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3DUWLFLSDQW�6HUYLFHV� $SSHQGL[�&�VSHFLILHV�WKH�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�VHUYLFHV�WKDW�DUH�IXUQLVKHG�WKURXJK
WKH�ZDLYHU��LQFOXGLQJ�DSSOLFDEOH�OLPLWDWLRQV�RQ�VXFK�VHUYLFHV�

&��

3DUWLFLSDQW�&HQWHUHG�6HUYLFH�3ODQQLQJ�DQG�'HOLYHU\� $SSHQGL[�'�VSHFLILHV�WKH�SURFHGXUHV�DQG�PHWKRGV�WKDW�WKH�VWDWH
XVHV�WR�GHYHORS��LPSOHPHQW�DQG�PRQLWRU�WKH�SDUWLFLSDQW�FHQWHUHG�VHUYLFH�SODQ��RI�FDUH��

'��

3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV��:KHQ�WKH�VWDWH�SURYLGHV�IRU�SDUWLFLSDQW�GLUHFWLRQ�RI�VHUYLFHV��$SSHQGL[�(�VSHFLILHV�WKH
SDUWLFLSDQW�GLUHFWLRQ�RSSRUWXQLWLHV�WKDW�DUH�RIIHUHG�LQ�WKH�ZDLYHU�DQG�WKH�VXSSRUWV�WKDW�DUH�DYDLODEOH�WR�SDUWLFLSDQWV�ZKR
GLUHFW�WKHLU�VHUYLFHV���6HOHFW�RQH��

�<HV��7KLV�ZDLYHU�SURYLGHV�SDUWLFLSDQW�GLUHFWLRQ�RSSRUWXQLWLHV� $SSHQGL[�(�LV�UHTXLUHG�

(��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH���RI����

����������



�1R��7KLV�ZDLYHU�GRHV�QRW�SURYLGH�SDUWLFLSDQW�GLUHFWLRQ�RSSRUWXQLWLHV� $SSHQGL[�(�LV�QRW�UHTXLUHG�

3DUWLFLSDQW�5LJKWV� $SSHQGL[�)�VSHFLILHV�KRZ�WKH�VWDWH�LQIRUPV�SDUWLFLSDQWV�RI�WKHLU�0HGLFDLG�)DLU�+HDULQJ�ULJKWV�DQG
RWKHU�SURFHGXUHV�WR�DGGUHVV�SDUWLFLSDQW�JULHYDQFHV�DQG�FRPSODLQWV�

)��

3DUWLFLSDQW�6DIHJXDUGV� $SSHQGL[�*�GHVFULEHV�WKH�VDIHJXDUGV�WKDW�WKH�VWDWH�KDV�HVWDEOLVKHG�WR�DVVXUH�WKH�KHDOWK�DQG
ZHOIDUH�RI�ZDLYHU�SDUWLFLSDQWV�LQ�VSHFLILHG�DUHDV�

*��

4XDOLW\�,PSURYHPHQW�6WUDWHJ\� $SSHQGL[�+�FRQWDLQV�WKH�4XDOLW\�,PSURYHPHQW�6WUDWHJ\�IRU�WKLV�ZDLYHU�+��

)LQDQFLDO�$FFRXQWDELOLW\� $SSHQGL[�,�GHVFULEHV�WKH�PHWKRGV�E\�ZKLFK�WKH�VWDWH�PDNHV�SD\PHQWV�IRU�ZDLYHU�VHUYLFHV�
HQVXUHV�WKH�LQWHJULW\�RI�WKHVH�SD\PHQWV��DQG�FRPSOLHV�ZLWK�DSSOLFDEOH�IHGHUDO�UHTXLUHPHQWV�FRQFHUQLQJ�SD\PHQWV�DQG
IHGHUDO�ILQDQFLDO�SDUWLFLSDWLRQ�

,��

&RVW�1HXWUDOLW\�'HPRQVWUDWLRQ� $SSHQGL[�-�FRQWDLQV�WKH�VWDWH
V�GHPRQVWUDWLRQ�WKDW�WKH�ZDLYHU�LV�FRVW�QHXWUDO�-��

���:DLYHU�V��5HTXHVWHG

&RPSDUDELOLW\��7KH�VWDWH�UHTXHVWV�D�ZDLYHU�RI�WKH�UHTXLUHPHQWV�FRQWDLQHG�LQ�������D������%��RI�WKH�$FW�LQ�RUGHU�WR
SURYLGH�WKH�VHUYLFHV�VSHFLILHG�LQ�$SSHQGL[�&�WKDW�DUH�QRW�RWKHUZLVH�DYDLODEOH�XQGHU�WKH�DSSURYHG�0HGLFDLG�VWDWH�SODQ�WR
LQGLYLGXDOV�ZKR���D��UHTXLUH�WKH�OHYHO�V��RI�FDUH�VSHFLILHG�LQ�,WHP���)�DQG��E��PHHW�WKH�WDUJHW�JURXS�FULWHULD�VSHFLILHG�LQ
$SSHQGL[�%�

$��

,QFRPH�DQG�5HVRXUFHV�IRU�WKH�0HGLFDOO\�1HHG\��,QGLFDWH�ZKHWKHU�WKH�VWDWH�UHTXHVWV�D�ZDLYHU�RI�������D������&��L��,,,�
RI�WKH�$FW�LQ�RUGHU�WR�XVH�LQVWLWXWLRQDO�LQFRPH�DQG�UHVRXUFH�UXOHV�IRU�WKH�PHGLFDOO\�QHHG\��VHOHFW�RQH��

�1RW�$SSOLFDEOH

�1R

�<HV

%��

6WDWHZLGHQHVV��,QGLFDWH�ZKHWKHU�WKH�VWDWH�UHTXHVWV�D�ZDLYHU�RI�WKH�VWDWHZLGHQHVV�UHTXLUHPHQWV�LQ�������D�����RI�WKH�$FW
�VHOHFW�RQH��

�1R

�<HV

,I�\HV��VSHFLI\�WKH�ZDLYHU�RI�VWDWHZLGHQHVV�WKDW�LV�UHTXHVWHG��FKHFN�HDFK�WKDW�DSSOLHV��

*HRJUDSKLF�/LPLWDWLRQ��$�ZDLYHU�RI�VWDWHZLGHQHVV�LV�UHTXHVWHG�LQ�RUGHU�WR�IXUQLVK�VHUYLFHV�XQGHU�WKLV�ZDLYHU
RQO\�WR�LQGLYLGXDOV�ZKR�UHVLGH�LQ�WKH�IROORZLQJ�JHRJUDSKLF�DUHDV�RU�SROLWLFDO�VXEGLYLVLRQV�RI�WKH�VWDWH�
6SHFLI\�WKH�DUHDV�WR�ZKLFK�WKLV�ZDLYHU�DSSOLHV�DQG��DV�DSSOLFDEOH��WKH�SKDVH�LQ�VFKHGXOH�RI�WKH�ZDLYHU�E\
JHRJUDSKLF�DUHD�

/LPLWHG�,PSOHPHQWDWLRQ�RI�3DUWLFLSDQW�'LUHFWLRQ��$�ZDLYHU�RI�VWDWHZLGHQHVV�LV�UHTXHVWHG�LQ�RUGHU�WR�PDNH
SDUWLFLSDQW�GLUHFWLRQ�RI�VHUYLFHV�DV�VSHFLILHG�LQ�$SSHQGL[�(�DYDLODEOH�RQO\�WR�LQGLYLGXDOV�ZKR�UHVLGH�LQ�WKH
IROORZLQJ�JHRJUDSKLF�DUHDV�RU�SROLWLFDO�VXEGLYLVLRQV�RI�WKH�VWDWH��3DUWLFLSDQWV�ZKR�UHVLGH�LQ�WKHVH�DUHDV�PD\�HOHFW
WR�GLUHFW�WKHLU�VHUYLFHV�DV�SURYLGHG�E\�WKH�VWDWH�RU�UHFHLYH�FRPSDUDEOH�VHUYLFHV�WKURXJK�WKH�VHUYLFH�GHOLYHU\
PHWKRGV�WKDW�DUH�LQ�HIIHFW�HOVHZKHUH�LQ�WKH�VWDWH�
6SHFLI\�WKH�DUHDV�RI�WKH�VWDWH�DIIHFWHG�E\�WKLV�ZDLYHU�DQG��DV�DSSOLFDEOH��WKH�SKDVH�LQ�VFKHGXOH�RI�WKH�ZDLYHU�E\
JHRJUDSKLF�DUHD�

&��

���$VVXUDQFHV

,Q�DFFRUGDQFH�ZLWK����&)5�����������WKH�VWDWH�SURYLGHV�WKH�IROORZLQJ�DVVXUDQFHV�WR�&06�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH���RI����

����������



+HDOWK�	�:HOIDUH��7KH�VWDWH�DVVXUHV�WKDW�QHFHVVDU\�VDIHJXDUGV�KDYH�EHHQ�WDNHQ�WR�SURWHFW�WKH�KHDOWK�DQG�ZHOIDUH�RI
SHUVRQV�UHFHLYLQJ�VHUYLFHV�XQGHU�WKLV�ZDLYHU��7KHVH�VDIHJXDUGV�LQFOXGH�

$V�VSHFLILHG�LQ�$SSHQGL[�&��DGHTXDWH�VWDQGDUGV�IRU�DOO�W\SHV�RI�SURYLGHUV�WKDW�SURYLGH�VHUYLFHV�XQGHU�WKLV�ZDLYHU����

$VVXUDQFH�WKDW�WKH�VWDQGDUGV�RI�DQ\�VWDWH�OLFHQVXUH�RU�FHUWLILFDWLRQ�UHTXLUHPHQWV�VSHFLILHG�LQ�$SSHQGL[�&�DUH�PHW
IRU�VHUYLFHV�RU�IRU�LQGLYLGXDOV�IXUQLVKLQJ�VHUYLFHV�WKDW�DUH�SURYLGHG�XQGHU�WKH�ZDLYHU��7KH�VWDWH�DVVXUHV�WKDW�WKHVH
UHTXLUHPHQWV�DUH�PHW�RQ�WKH�GDWH�WKDW�WKH�VHUYLFHV�DUH�IXUQLVKHG��DQG�

���

$VVXUDQFH�WKDW�DOO�IDFLOLWLHV�VXEMHFW�WR�������H��RI�WKH�$FW�ZKHUH�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�VHUYLFHV�DUH
SURYLGHG�FRPSO\�ZLWK�WKH�DSSOLFDEOH�VWDWH�VWDQGDUGV�IRU�ERDUG�DQG�FDUH�IDFLOLWLHV�DV�VSHFLILHG�LQ�$SSHQGL[�&�

���

$��

)LQDQFLDO�$FFRXQWDELOLW\��7KH�VWDWH�DVVXUHV�ILQDQFLDO�DFFRXQWDELOLW\�IRU�IXQGV�H[SHQGHG�IRU�KRPH�DQG�FRPPXQLW\�EDVHG
VHUYLFHV�DQG�PDLQWDLQV�DQG�PDNHV�DYDLODEOH�WR�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��LQFOXGLQJ�WKH�2IILFH�RI�WKH
,QVSHFWRU�*HQHUDO���WKH�&RPSWUROOHU�*HQHUDO��RU�RWKHU�GHVLJQHHV��DSSURSULDWH�ILQDQFLDO�UHFRUGV�GRFXPHQWLQJ�WKH�FRVW�RI
VHUYLFHV�SURYLGHG�XQGHU�WKH�ZDLYHU��0HWKRGV�RI�ILQDQFLDO�DFFRXQWDELOLW\�DUH�VSHFLILHG�LQ�$SSHQGL[�,�

%��

(YDOXDWLRQ�RI�1HHG��7KH�VWDWH�DVVXUHV�WKDW�LW�SURYLGHV�IRU�DQ�LQLWLDO�HYDOXDWLRQ��DQG�SHULRGLF�UHHYDOXDWLRQV��DW�OHDVW
DQQXDOO\��RI�WKH�QHHG�IRU�D�OHYHO�RI�FDUH�VSHFLILHG�IRU�WKLV�ZDLYHU��ZKHQ�WKHUH�LV�D�UHDVRQDEOH�LQGLFDWLRQ�WKDW�DQ�LQGLYLGXDO
PLJKW�QHHG�VXFK�VHUYLFHV�LQ�WKH�QHDU�IXWXUH��RQH�PRQWK�RU�OHVV��EXW�IRU�WKH�UHFHLSW�RI�KRPH�DQG�FRPPXQLW\�EDVHG�VHUYLFHV
XQGHU�WKLV�ZDLYHU��7KH�SURFHGXUHV�IRU�HYDOXDWLRQ�DQG�UHHYDOXDWLRQ�RI�OHYHO�RI�FDUH�DUH�VSHFLILHG�LQ�$SSHQGL[�%�

&��

&KRLFH�RI�$OWHUQDWLYHV��7KH�VWDWH�DVVXUHV�WKDW�ZKHQ�DQ�LQGLYLGXDO�LV�GHWHUPLQHG�WR�EH�OLNHO\�WR�UHTXLUH�WKH�OHYHO�RI�FDUH
VSHFLILHG�IRU�WKLV�ZDLYHU�DQG�LV�LQ�D�WDUJHW�JURXS�VSHFLILHG�LQ�$SSHQGL[�%��WKH�LQGLYLGXDO��RU��OHJDO�UHSUHVHQWDWLYH��LI
DSSOLFDEOH��LV�

,QIRUPHG�RI�DQ\�IHDVLEOH�DOWHUQDWLYHV�XQGHU�WKH�ZDLYHU��DQG����

*LYHQ�WKH�FKRLFH�RI�HLWKHU�LQVWLWXWLRQDO�RU�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�VHUYLFHV��$SSHQGL[�%�VSHFLILHV�WKH
SURFHGXUHV�WKDW�WKH�VWDWH�HPSOR\V�WR�HQVXUH�WKDW�LQGLYLGXDOV�DUH�LQIRUPHG�RI�IHDVLEOH�DOWHUQDWLYHV�XQGHU�WKH�ZDLYHU
DQG�JLYHQ�WKH�FKRLFH�RI�LQVWLWXWLRQDO�RU�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�VHUYLFHV�

���

'��

$YHUDJH�3HU�&DSLWD�([SHQGLWXUHV��7KH�VWDWH�DVVXUHV�WKDW��IRU�DQ\�\HDU�WKDW�WKH�ZDLYHU�LV�LQ�HIIHFW��WKH�DYHUDJH�SHU�FDSLWD
H[SHQGLWXUHV�XQGHU�WKH�ZDLYHU�ZLOO�QRW�H[FHHG�����SHUFHQW�RI�WKH�DYHUDJH�SHU�FDSLWD�H[SHQGLWXUHV�WKDW�ZRXOG�KDYH�EHHQ
PDGH�XQGHU�WKH�0HGLFDLG�VWDWH�SODQ�IRU�WKH�OHYHO�V��RI�FDUH�VSHFLILHG�IRU�WKLV�ZDLYHU�KDG�WKH�ZDLYHU�QRW�EHHQ�JUDQWHG��&RVW�
QHXWUDOLW\�LV�GHPRQVWUDWHG�LQ�$SSHQGL[�-�

(��

$FWXDO�7RWDO�([SHQGLWXUHV��7KH�VWDWH�DVVXUHV�WKDW�WKH�DFWXDO�WRWDO�H[SHQGLWXUHV�IRU�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU
DQG�RWKHU�0HGLFDLG�VHUYLFHV�DQG�LWV�FODLP�IRU�))3�LQ�H[SHQGLWXUHV�IRU�WKH�VHUYLFHV�SURYLGHG�WR�LQGLYLGXDOV�XQGHU�WKH�ZDLYHU
ZLOO�QRW��LQ�DQ\�\HDU�RI�WKH�ZDLYHU�SHULRG��H[FHHG�����SHUFHQW�RI�WKH�DPRXQW�WKDW�ZRXOG�EH�LQFXUUHG�LQ�WKH�DEVHQFH�RI�WKH
ZDLYHU�E\�WKH�VWDWH
V�0HGLFDLG�SURJUDP�IRU�WKHVH�LQGLYLGXDOV�LQ�WKH�LQVWLWXWLRQDO�VHWWLQJ�V��VSHFLILHG�IRU�WKLV�ZDLYHU�

)��

,QVWLWXWLRQDOL]DWLRQ�$EVHQW�:DLYHU��7KH�VWDWH�DVVXUHV�WKDW��DEVHQW�WKH�ZDLYHU��LQGLYLGXDOV�VHUYHG�LQ�WKH�ZDLYHU�ZRXOG
UHFHLYH�WKH�DSSURSULDWH�W\SH�RI�0HGLFDLG�IXQGHG�LQVWLWXWLRQDO�FDUH�IRU�WKH�OHYHO�RI�FDUH�VSHFLILHG�IRU�WKLV�ZDLYHU�

*��

5HSRUWLQJ��7KH�VWDWH�DVVXUHV�WKDW�DQQXDOO\�LW�ZLOO�SURYLGH�&06�ZLWK�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�LPSDFW�RI�WKH�ZDLYHU�RQ
WKH�W\SH��DPRXQW�DQG�FRVW�RI�VHUYLFHV�SURYLGHG�XQGHU�WKH�0HGLFDLG�VWDWH�SODQ�DQG�RQ�WKH�KHDOWK�DQG�ZHOIDUH�RI�ZDLYHU
SDUWLFLSDQWV��7KLV�LQIRUPDWLRQ�ZLOO�EH�FRQVLVWHQW�ZLWK�D�GDWD�FROOHFWLRQ�SODQ�GHVLJQHG�E\�&06�

+��

+DELOLWDWLRQ�6HUYLFHV��7KH�VWDWH�DVVXUHV�WKDW�SUHYRFDWLRQDO��HGXFDWLRQDO��RU�VXSSRUWHG�HPSOR\PHQW�VHUYLFHV��RU�D
FRPELQDWLRQ�RI�WKHVH�VHUYLFHV��LI�SURYLGHG�DV�KDELOLWDWLRQ�VHUYLFHV�XQGHU�WKH�ZDLYHU�DUH������QRW�RWKHUZLVH�DYDLODEOH�WR�WKH
LQGLYLGXDO�WKURXJK�D�ORFDO�HGXFDWLRQDO�DJHQF\�XQGHU�WKH�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW��,'($��RU�WKH
5HKDELOLWDWLRQ�$FW�RI�������DQG������IXUQLVKHG�DV�SDUW�RI�H[SDQGHG�KDELOLWDWLRQ�VHUYLFHV�

,��

6HUYLFHV�IRU�,QGLYLGXDOV�ZLWK�&KURQLF�0HQWDO�,OOQHVV��7KH�VWDWH�DVVXUHV�WKDW�IHGHUDO�ILQDQFLDO�SDUWLFLSDWLRQ��))3��ZLOO
QRW�EH�FODLPHG�LQ�H[SHQGLWXUHV�IRU�ZDLYHU�VHUYLFHV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��GD\�WUHDWPHQW�RU�SDUWLDO�KRVSLWDOL]DWLRQ�
SV\FKRVRFLDO�UHKDELOLWDWLRQ�VHUYLFHV��DQG�FOLQLF�VHUYLFHV�SURYLGHG�DV�KRPH�DQG�FRPPXQLW\�EDVHG�VHUYLFHV�WR�LQGLYLGXDOV
ZLWK�FKURQLF�PHQWDO�LOOQHVVHV�LI�WKHVH�LQGLYLGXDOV��LQ�WKH�DEVHQFH�RI�D�ZDLYHU��ZRXOG�EH�SODFHG�LQ�DQ�,0'�DQG�DUH������DJH
���WR���������DJH����DQG�ROGHU�DQG�WKH�VWDWH�KDV�QRW�LQFOXGHG�WKH�RSWLRQDO�0HGLFDLG�EHQHILW�FLWHG�LQ����&)5�����������RU
����DJH����DQG�XQGHU�DQG�WKH�VWDWH�KDV�QRW�LQFOXGHG�WKH�RSWLRQDO�0HGLFDLG�EHQHILW�FLWHG�LQ����&)5�����������

-��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH���RI����
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���$GGLWLRQDO�5HTXLUHPHQWV

1RWH��,WHP���,�PXVW�EH�FRPSOHWHG�

6HUYLFH�3ODQ��,Q�DFFRUGDQFH�ZLWK����&)5����������E�����L���D�SDUWLFLSDQW�FHQWHUHG�VHUYLFH�SODQ��RI�FDUH��LV�GHYHORSHG�IRU
HDFK�SDUWLFLSDQW�HPSOR\LQJ�WKH�SURFHGXUHV�VSHFLILHG�LQ�$SSHQGL[�'��$OO�ZDLYHU�VHUYLFHV�DUH�IXUQLVKHG�SXUVXDQW�WR�WKH
VHUYLFH�SODQ��7KH�VHUYLFH�SODQ�GHVFULEHV���D��WKH�ZDLYHU�VHUYLFHV�WKDW�DUH�IXUQLVKHG�WR�WKH�SDUWLFLSDQW��WKHLU�SURMHFWHG
IUHTXHQF\�DQG�WKH�W\SH�RI�SURYLGHU�WKDW�IXUQLVKHV�HDFK�VHUYLFH�DQG��E��WKH�RWKHU�VHUYLFHV��UHJDUGOHVV�RI�IXQGLQJ�VRXUFH�
LQFOXGLQJ�VWDWH�SODQ�VHUYLFHV��DQG�LQIRUPDO�VXSSRUWV�WKDW�FRPSOHPHQW�ZDLYHU�VHUYLFHV�LQ�PHHWLQJ�WKH�QHHGV�RI�WKH
SDUWLFLSDQW��7KH�VHUYLFH�SODQ�LV�VXEMHFW�WR�WKH�DSSURYDO�RI�WKH�0HGLFDLG�DJHQF\��)HGHUDO�ILQDQFLDO�SDUWLFLSDWLRQ��))3��LV�QRW
FODLPHG�IRU�ZDLYHU�VHUYLFHV�IXUQLVKHG�SULRU�WR�WKH�GHYHORSPHQW�RI�WKH�VHUYLFH�SODQ�RU�IRU�VHUYLFHV�WKDW�DUH�QRW�LQFOXGHG�LQ
WKH�VHUYLFH�SODQ�

$��

,QSDWLHQWV��,Q�DFFRUGDQFH�ZLWK����&)5����������E�����LL���ZDLYHU�VHUYLFHV�DUH�QRW�IXUQLVKHG�WR�LQGLYLGXDOV�ZKR�DUH�LQ�
SDWLHQWV�RI�D�KRVSLWDO��QXUVLQJ�IDFLOLW\�RU�,&)�,,'�

%��

5RRP�DQG�%RDUG��,Q�DFFRUGDQFH�ZLWK����&)5����������D������))3�LV�QRW�FODLPHG�IRU�WKH�FRVW�RI�URRP�DQG�ERDUG�H[FHSW
ZKHQ���D��SURYLGHG�DV�SDUW�RI�UHVSLWH�VHUYLFHV�LQ�D�IDFLOLW\�DSSURYHG�E\�WKH�VWDWH�WKDW�LV�QRW�D�SULYDWH�UHVLGHQFH�RU��E�
FODLPHG�DV�D�SRUWLRQ�RI�WKH�UHQW�DQG�IRRG�WKDW�PD\�EH�UHDVRQDEO\�DWWULEXWHG�WR�DQ�XQUHODWHG�FDUHJLYHU�ZKR�UHVLGHV�LQ�WKH
VDPH�KRXVHKROG�DV�WKH�SDUWLFLSDQW��DV�SURYLGHG�LQ�$SSHQGL[�,�

&��

$FFHVV�WR�6HUYLFHV��7KH�VWDWH�GRHV�QRW�OLPLW�RU�UHVWULFW�SDUWLFLSDQW�DFFHVV�WR�ZDLYHU�VHUYLFHV�H[FHSW�DV�SURYLGHG�LQ
$SSHQGL[�&�

'��

)UHH�&KRLFH�RI�3URYLGHU��,Q�DFFRUGDQFH�ZLWK����&)5�����������D�SDUWLFLSDQW�PD\�VHOHFW�DQ\�ZLOOLQJ�DQG�TXDOLILHG
SURYLGHU�WR�IXUQLVK�ZDLYHU�VHUYLFHV�LQFOXGHG�LQ�WKH�VHUYLFH�SODQ�XQOHVV�WKH�VWDWH�KDV�UHFHLYHG�DSSURYDO�WR�OLPLW�WKH�QXPEHU
RI�SURYLGHUV�XQGHU�WKH�SURYLVLRQV�RI�������E��RU�DQRWKHU�SURYLVLRQ�RI�WKH�$FW�

(��

))3�/LPLWDWLRQ��,Q�DFFRUGDQFH�ZLWK����&)5������6XESDUW�'��))3�LV�QRW�FODLPHG�IRU�VHUYLFHV�ZKHQ�DQRWKHU�WKLUG�SDUW\
�H�J���DQRWKHU�WKLUG�SDUW\�KHDOWK�LQVXUHU�RU�RWKHU�IHGHUDO�RU�VWDWH�SURJUDP��LV�OHJDOO\�OLDEOH�DQG�UHVSRQVLEOH�IRU�WKH�SURYLVLRQ
DQG�SD\PHQW�RI�WKH�VHUYLFH��))3�DOVR�PD\�QRW�EH�FODLPHG�IRU�VHUYLFHV�WKDW�DUH�DYDLODEOH�ZLWKRXW�FKDUJH��RU�DV�IUHH�FDUH�WR
WKH�FRPPXQLW\��6HUYLFHV�ZLOO�QRW�EH�FRQVLGHUHG�WR�EH�ZLWKRXW�FKDUJH��RU�IUHH�FDUH��ZKHQ�����WKH�SURYLGHU�HVWDEOLVKHV�D�IHH
VFKHGXOH�IRU�HDFK�VHUYLFH�DYDLODEOH�DQG�����FROOHFWV�LQVXUDQFH�LQIRUPDWLRQ�IURP�DOO�WKRVH�VHUYHG��0HGLFDLG��DQG�QRQ�
0HGLFDLG���DQG�ELOOV�RWKHU�OHJDOO\�OLDEOH�WKLUG�SDUW\�LQVXUHUV��$OWHUQDWLYHO\��LI�D�SURYLGHU�FHUWLILHV�WKDW�D�SDUWLFXODU�OHJDOO\
OLDEOH�WKLUG�SDUW\�LQVXUHU�GRHV�QRW�SD\�IRU�WKH�VHUYLFH�V���WKH�SURYLGHU�PD\�QRW�JHQHUDWH�IXUWKHU�ELOOV�IRU�WKDW�LQVXUHU�IRU�WKDW
DQQXDO�SHULRG�

)��

)DLU�+HDULQJ��7KH�VWDWH�SURYLGHV�WKH�RSSRUWXQLW\�WR�UHTXHVW�D�)DLU�+HDULQJ�XQGHU����&)5������6XESDUW�(��WR�LQGLYLGXDOV�
�D��ZKR�DUH�QRW�JLYHQ�WKH�FKRLFH�RI�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�VHUYLFHV�DV�DQ�DOWHUQDWLYH�WR�LQVWLWXWLRQDO�OHYHO�RI
FDUH�VSHFLILHG�IRU�WKLV�ZDLYHU���E��ZKR�DUH�GHQLHG�WKH�VHUYLFH�V��RI�WKHLU�FKRLFH�RU�WKH�SURYLGHU�V��RI�WKHLU�FKRLFH��RU��F�
ZKRVH�VHUYLFHV�DUH�GHQLHG��VXVSHQGHG��UHGXFHG�RU�WHUPLQDWHG��$SSHQGL[�)�VSHFLILHV�WKH�VWDWH
V�SURFHGXUHV�WR�SURYLGH
LQGLYLGXDOV�WKH�RSSRUWXQLW\�WR�UHTXHVW�D�)DLU�+HDULQJ��LQFOXGLQJ�SURYLGLQJ�QRWLFH�RI�DFWLRQ�DV�UHTXLUHG�LQ����&)5����������

*��

4XDOLW\�,PSURYHPHQW��7KH�VWDWH�RSHUDWHV�D�IRUPDO��FRPSUHKHQVLYH�V\VWHP�WR�HQVXUH�WKDW�WKH�ZDLYHU�PHHWV�WKH�DVVXUDQFHV
DQG�RWKHU�UHTXLUHPHQWV�FRQWDLQHG�LQ�WKLV�DSSOLFDWLRQ��7KURXJK�DQ�RQJRLQJ�SURFHVV�RI�GLVFRYHU\��UHPHGLDWLRQ�DQG
LPSURYHPHQW��WKH�VWDWH�DVVXUHV�WKH�KHDOWK�DQG�ZHOIDUH�RI�SDUWLFLSDQWV�E\�PRQLWRULQJ���D��OHYHO�RI�FDUH�GHWHUPLQDWLRQV���E�
LQGLYLGXDO�SODQV�DQG�VHUYLFHV�GHOLYHU\���F��SURYLGHU�TXDOLILFDWLRQV���G��SDUWLFLSDQW�KHDOWK�DQG�ZHOIDUH���H��ILQDQFLDO�RYHUVLJKW
DQG��I��DGPLQLVWUDWLYH�RYHUVLJKW�RI�WKH�ZDLYHU��7KH�VWDWH�IXUWKHU�DVVXUHV�WKDW�DOO�SUREOHPV�LGHQWLILHG�WKURXJK�LWV�GLVFRYHU\
SURFHVVHV�DUH�DGGUHVVHG�LQ�DQ�DSSURSULDWH�DQG�WLPHO\�PDQQHU��FRQVLVWHQW�ZLWK�WKH�VHYHULW\�DQG�QDWXUH�RI�WKH�SUREOHP�
'XULQJ�WKH�SHULRG�WKDW�WKH�ZDLYHU�LV�LQ�HIIHFW��WKH�VWDWH�ZLOO�LPSOHPHQW�WKH�4XDOLW\�,PSURYHPHQW�6WUDWHJ\�VSHFLILHG�LQ
$SSHQGL[�+�

+��

3XEOLF�,QSXW��'HVFULEH�KRZ�WKH�VWDWH�VHFXUHV�SXEOLF�LQSXW�LQWR�WKH�GHYHORSPHQW�RI�WKH�ZDLYHU�,��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH���RI����
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2Q���������WKH�0HGLFDLG�0HGLFDO�$GYLVRU\�&RPPLWWHH�PHPEHUV�ZLOO�EH�QRWLILHG�RI�WKH�6WDWH�0HGLFDLG�$JHQF\
V�LQWHQW�WR
DPHQG�WKH�+&%6�ZDLYHU��2Q����������'+6�VHQW�D�QRWLFH�WR�DOO�7ULEDO�&KDLUPDQ��7ULEDO�+HDOWK�'LUHFWRUV�DQG�,+6
5HSUHVHQWDWLYHV�LQ�1'�QRWLI\LQJ�WKHP�RI�WKH�60$
V�LQWHQW�WR�DPHQG�WKH�+&%6�ZDLYHU��7ULEDO�RUJDQL]DWLRQV�ZHUH�QRWLILHG
WKDW�WKH\�FRXOG�YLHZ�WKH�ZDLYHU�RQ�WKH�'+6�ZHEVLWH�RU�UHFHLYH�D�FRS\�XSRQ�UHTXHVW��7KH�WULEDO�FRQVXOWDWLRQ�QRWLILFDWLRQ
OHWWHU�ZDV�DOVR�SRVWHG�WR�WKH�'+6�ZHEVLWH��7KH�UHTXLUHG����GD\�SXEOLF�FRPPHQW�SHULRG�ZLOO�EH�SURYLGHG��3XEOLF�FRPPHQW
ZLOO�EH�DFFHSWHG�IURP����������XQWLO���������DW������SP�&67��'+6�SURYLGHV�RSSRUWXQLWLHV�IRU�SXEOLF�FRPPHQW�RQ�WKH
DPHQGPHQW�LQ�WKH�IROORZLQJ�PDQQHU�����7KH�DPHQGPHQW�DQG�SXEOLF�QRWLFH�LV�SRVWHG�WR�WKH�'+6�ZHEVLWH
ZZZ�QG�JRY�GKV�LQIR�SXEV�PHGLFDO�KWPO�����$�SUHVV�UHOHDVH�LV�LVVXHG�6WDWHZLGH�QRWLI\LQJ�WKH�SXEOLF�RI�WKH�RSSRUWXQLW\
IRU�SXEOLF�FRPPHQW��7KH�SXEOLF�QRWLFH�DQG�SUHVV�UHOHDVH�LQFOXGHV�LQIRUPDWLRQ�RQ�KRZ�WR�DFFHVV�WKH�ZDLYHU�DSSOLFDWLRQ
RQOLQH�RU�UHTXHVW�D�KDUG�FRS\�DQG�FRQWDLQV�LQIRUPDWLRQ�RQ�KRZ�WR�VXEPLW�SXEOLF�FRPPHQWV�

1RWLFH�WR�7ULEDO�*RYHUQPHQWV��7KH�VWDWH�DVVXUHV�WKDW�LW�KDV�QRWLILHG�LQ�ZULWLQJ�DOO�IHGHUDOO\�UHFRJQL]HG�7ULEDO
*RYHUQPHQWV�WKDW�PDLQWDLQ�D�SULPDU\�RIILFH�DQG�RU�PDMRULW\�SRSXODWLRQ�ZLWKLQ�WKH�6WDWH�RI�WKH�6WDWH
V�LQWHQW�WR�VXEPLW�D
0HGLFDLG�ZDLYHU�UHTXHVW�RU�UHQHZDO�UHTXHVW�WR�&06�DW�OHDVW����GD\V�EHIRUH�WKH�DQWLFLSDWHG�VXEPLVVLRQ�GDWH�LV�SURYLGHG�E\
3UHVLGHQWLDO�([HFXWLYH�2UGHU�������RI�1RYHPEHU����������(YLGHQFH�RI�WKH�DSSOLFDEOH�QRWLFH�LV�DYDLODEOH�WKURXJK�WKH
0HGLFDLG�$JHQF\�

-��

/LPLWHG�(QJOLVK�3URILFLHQW�3HUVRQV��7KH�VWDWH�DVVXUHV�WKDW�LW�SURYLGHV�PHDQLQJIXO�DFFHVV�WR�ZDLYHU�VHUYLFHV�E\�/LPLWHG
(QJOLVK�3URILFLHQW�SHUVRQV�LQ�DFFRUGDQFH�ZLWK���D��3UHVLGHQWLDO�([HFXWLYH�2UGHU�������RI�$XJXVW��������������)5�������
DQG��E��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��*XLGDQFH�WR�)HGHUDO�)LQDQFLDO�$VVLVWDQFH�5HFLSLHQWV�5HJDUGLQJ�7LWOH
9,�3URKLELWLRQ�$JDLQVW�1DWLRQDO�2ULJLQ�'LVFULPLQDWLRQ�$IIHFWLQJ�/LPLWHG�(QJOLVK�3URILFLHQW�3HUVRQV������)5��������
$XJXVW�����������$SSHQGL[�%�GHVFULEHV�KRZ�WKH�VWDWH�DVVXUHV�PHDQLQJIXO�DFFHVV�WR�ZDLYHU�VHUYLFHV�E\�/LPLWHG�(QJOLVK
3URILFLHQW�SHUVRQV�

.��

���&RQWDFW�3HUVRQ�V�

7KH�0HGLFDLG�DJHQF\�UHSUHVHQWDWLYH�ZLWK�ZKRP�&06�VKRXOG�FRPPXQLFDWH�UHJDUGLQJ�WKH�ZDLYHU�LV�$��

/DVW�1DPH�

(UEHU

)LUVW�1DPH�

6DQGL

7LWOH�

+&%6�3URJUDP�$GPLQLVWUDWRU

$JHQF\�

1'�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV

$GGUHVV�

$JLQJ�6HUYLFHV�'LYLVLRQ

$GGUHVV���

�����:�'LYLGH�$YH�6XLWH��

&LW\�

%LVPDUFN

6WDWH� 1RUWK�'DNRWD

=LS�

�����

3KRQH�

�������������� ([W� 77<
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,I�DSSOLFDEOH��WKH�VWDWH�RSHUDWLQJ�DJHQF\�UHSUHVHQWDWLYH�ZLWK�ZKRP�&06�VKRXOG�FRPPXQLFDWH�UHJDUGLQJ�WKH�ZDLYHU�LV�%��

���$XWKRUL]LQJ�6LJQDWXUH

7KLV�GRFXPHQW��WRJHWKHU�ZLWK�WKH�DWWDFKHG�UHYLVLRQV�WR�WKH�DIIHFWHG�FRPSRQHQWV�RI�WKH�ZDLYHU��FRQVWLWXWHV�WKH�VWDWH
V�UHTXHVW�WR
DPHQG�LWV�DSSURYHG�ZDLYHU�XQGHU�������F��RI�WKH�6RFLDO�6HFXULW\�$FW��7KH�VWDWH�DIILUPV�WKDW�LW�ZLOO�DELGH�E\�DOO�SURYLVLRQV�RI�WKH
ZDLYHU��LQFOXGLQJ�WKH�SURYLVLRQV�RI�WKLV�DPHQGPHQW�ZKHQ�DSSURYHG�E\�&06��7KH�VWDWH�IXUWKHU�DWWHVWV�WKDW�LW�ZLOO�FRQWLQXRXVO\
RSHUDWH�WKH�ZDLYHU�LQ�DFFRUGDQFH�ZLWK�WKH�DVVXUDQFHV�VSHFLILHG�LQ�6HFWLRQ�9�DQG�WKH�DGGLWLRQDO�UHTXLUHPHQWV�VSHFLILHG�LQ�6HFWLRQ
9,�RI�WKH�DSSURYHG�ZDLYHU��7KH�VWDWH�FHUWLILHV�WKDW�DGGLWLRQDO�SURSRVHG�UHYLVLRQV�WR�WKH�ZDLYHU�UHTXHVW�ZLOO�EH�VXEPLWWHG�E\�WKH
0HGLFDLG�DJHQF\�LQ�WKH�IRUP�RI�DGGLWLRQDO�ZDLYHU�DPHQGPHQWV�

��������������

(�PDLO�

VUHUEHU#QG�JRY

/DVW�1DPH�

)LUVW�1DPH�

7LWOH�

$JHQF\�

$GGUHVV�

$GGUHVV���

&LW\�

6WDWH� 1RUWK�'DNRWD

=LS�

3KRQH�

([W� 77<

)D[�

(�PDLO�

6LJQDWXUH�

6WDWH�0HGLFDLG�'LUHFWRU�RU�'HVLJQHH

6XEPLVVLRQ�'DWH�

1RWH��7KH�6LJQDWXUH�DQG�6XEPLVVLRQ�'DWH�ILHOGV�ZLOO�EH�DXWRPDWLFDOO\�FRPSOHWHG�ZKHQ�WKH�6WDWH
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$WWDFKPHQWV

$WWDFKPHQW�����7UDQVLWLRQ�3ODQ
&KHFN�WKH�ER[�QH[W�WR�DQ\�RI�WKH�IROORZLQJ�FKDQJHV�IURP�WKH�FXUUHQW�DSSURYHG�ZDLYHU��&KHFN�DOO�ER[HV�WKDW�DSSO\�

5HSODFLQJ�DQ�DSSURYHG�ZDLYHU�ZLWK�WKLV�ZDLYHU�

&RPELQLQJ�ZDLYHUV�

6SOLWWLQJ�RQH�ZDLYHU�LQWR�WZR�ZDLYHUV�

(OLPLQDWLQJ�D�VHUYLFH�

$GGLQJ�RU�GHFUHDVLQJ�DQ�LQGLYLGXDO�FRVW�OLPLW�SHUWDLQLQJ�WR�HOLJLELOLW\�

$GGLQJ�RU�GHFUHDVLQJ�OLPLWV�WR�D�VHUYLFH�RU�D�VHW�RI�VHUYLFHV��DV�VSHFLILHG�LQ�$SSHQGL[�&�

5HGXFLQJ�WKH�XQGXSOLFDWHG�FRXQW�RI�SDUWLFLSDQWV��)DFWRU�&��

$GGLQJ�QHZ��RU�GHFUHDVLQJ��D�OLPLWDWLRQ�RQ�WKH�QXPEHU�RI�SDUWLFLSDQWV�VHUYHG�DW�DQ\�SRLQW�LQ�WLPH�

0DNLQJ�DQ\�FKDQJHV�WKDW�FRXOG�UHVXOW�LQ�VRPH�SDUWLFLSDQWV�ORVLQJ�HOLJLELOLW\�RU�EHLQJ�WUDQVIHUUHG�WR�DQRWKHU�ZDLYHU
XQGHU������F��RU�DQRWKHU�0HGLFDLG�DXWKRULW\�

0DNLQJ�DQ\�FKDQJHV�WKDW�FRXOG�UHVXOW�LQ�UHGXFHG�VHUYLFHV�WR�SDUWLFLSDQWV�

6SHFLI\�WKH�WUDQVLWLRQ�SODQ�IRU�WKH�ZDLYHU�

$WWDFKPHQW�����+RPH�DQG�&RPPXQLW\�%DVHG�6HWWLQJV�:DLYHU�7UDQVLWLRQ�3ODQ

0HGLFDLG�'LUHFWRU�VXEPLWV�WKH�DSSOLFDWLRQ�

/DVW�1DPH�

)LUVW�1DPH�

7LWOH�

$JHQF\�

$GGUHVV�

$GGUHVV���

&LW\�

6WDWH� 1RUWK�'DNRWD

=LS�

3KRQH�

([W�� 77<

)D[�

(�PDLO�
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6SHFLI\�WKH�VWDWH
V�SURFHVV�WR�EULQJ�WKLV�ZDLYHU�LQWR�FRPSOLDQFH�ZLWK�IHGHUDO�KRPH�DQG�FRPPXQLW\�EDVHG��+&%��VHWWLQJV
UHTXLUHPHQWV�DW����&)5���������F����������DQG�DVVRFLDWHG�&06�JXLGDQFH�
&RQVXOW�ZLWK�&06�IRU�LQVWUXFWLRQV�EHIRUH�FRPSOHWLQJ�WKLV�LWHP��7KLV�ILHOG�GHVFULEHV�WKH�VWDWXV�RI�D�WUDQVLWLRQ�SURFHVV�DW�WKH�SRLQW�LQ
WLPH�RI�VXEPLVVLRQ��5HOHYDQW�LQIRUPDWLRQ�LQ�WKH�SODQQLQJ�SKDVH�ZLOO�GLIIHU�IURP�LQIRUPDWLRQ�UHTXLUHG�WR�GHVFULEH�DWWDLQPHQW�RI
PLOHVWRQHV�
7R�WKH�H[WHQW�WKDW�WKH�VWDWH�KDV�VXEPLWWHG�D�VWDWHZLGH�+&%�VHWWLQJV�WUDQVLWLRQ�SODQ�WR�&06��WKH�GHVFULSWLRQ�LQ�WKLV�ILHOG�PD\
UHIHUHQFH�WKDW�VWDWHZLGH�SODQ��7KH�QDUUDWLYH�LQ�WKLV�ILHOG�PXVW�LQFOXGH�HQRXJK�LQIRUPDWLRQ�WR�GHPRQVWUDWH�WKDW�WKLV�ZDLYHU
FRPSOLHV�ZLWK�IHGHUDO�+&%�VHWWLQJV�UHTXLUHPHQWV��LQFOXGLQJ�WKH�FRPSOLDQFH�DQG�WUDQVLWLRQ�UHTXLUHPHQWV�DW����&)5���������F�����
DQG�WKDW�WKLV�VXEPLVVLRQ�LV�FRQVLVWHQW�ZLWK�WKH�SRUWLRQV�RI�WKH�VWDWHZLGH�+&%�VHWWLQJV�WUDQVLWLRQ�SODQ�WKDW�DUH�JHUPDQH�WR�WKLV
ZDLYHU��4XRWH�RU�VXPPDUL]H�JHUPDQH�SRUWLRQV�RI�WKH�VWDWHZLGH�+&%�VHWWLQJV�WUDQVLWLRQ�SODQ�DV�UHTXLUHG�
1RWH�WKDW�$SSHQGL[�&���+&%�6HWWLQJV�GHVFULEHV�VHWWLQJV�WKDW�GR�QRW�UHTXLUH�WUDQVLWLRQ��WKH�VHWWLQJV�OLVWHG�WKHUH�PHHW�IHGHUDO�+&%
VHWWLQJ�UHTXLUHPHQWV�DV�RI�WKH�GDWH�RI�VXEPLVVLRQ��'R�QRW�GXSOLFDWH�WKDW�LQIRUPDWLRQ�KHUH�
8SGDWH�WKLV�ILHOG�DQG�$SSHQGL[�&���ZKHQ�VXEPLWWLQJ�D�UHQHZDO�RU�DPHQGPHQW�WR�WKLV�ZDLYHU�IRU�RWKHU�SXUSRVHV��,W�LV�QRW
QHFHVVDU\�IRU�WKH�VWDWH�WR�DPHQG�WKH�ZDLYHU�VROHO\�IRU�WKH�SXUSRVH�RI�XSGDWLQJ�WKLV�ILHOG�DQG�$SSHQGL[�&����$W�WKH�HQG�RI�WKH�VWDWH
V
+&%�VHWWLQJV�WUDQVLWLRQ�SURFHVV�IRU�WKLV�ZDLYHU��ZKHQ�DOO�ZDLYHU�VHWWLQJV�PHHW�IHGHUDO�+&%�VHWWLQJ�UHTXLUHPHQWV��HQWHU
�&RPSOHWHG��LQ�WKLV�ILHOG��DQG�LQFOXGH�LQ�6HFWLRQ�&���WKH�LQIRUPDWLRQ�RQ�DOO�+&%�VHWWLQJV�LQ�WKH�ZDLYHU�

7KH�VWDWH�DVVXUHV�WKDW�WKLV�ZDLYHU�DPHQGPHQW�RU�UHQHZDO�ZLOO�EH�VXEMHFW�WR�DQ\�SURYLVLRQV�RU�UHTXLUHPHQWV�LQFOXGHG�LQ�WKH�6WDWH¶V
PRVW�UHFHQW�DQG�RU�DSSURYHG�KRPH�DQG�FRPPXQLW\�EDVHG�VHWWLQJV�6WDWHZLGH�7UDQVLWLRQ�3ODQ��7KH�VWDWH�ZLOO�LPSOHPHQW�DQ\
UHTXLUHG�FKDQJHV�E\�WKH�HQG�RI�WKH�WUDQVLWLRQ�SHULRG�DV�RXWOLQHG�LQ�WKH�KRPH�DQG�FRPPXQLW\�EDVHG�VHWWLQJV�6WDWHZLGH�7UDQVLWLRQ
3ODQ�

$GGLWLRQDO�1HHGHG�,QIRUPDWLRQ��2SWLRQDO�

3URYLGH�DGGLWLRQDO�QHHGHG�LQIRUPDWLRQ�IRU�WKH�ZDLYHU��RSWLRQDO��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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7KH�1RUWK�'DNRWD�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�DFNQRZOHGJHV�WKDW�WKHUH�DUH�OHJDO�DQG�VWDNHKROGHU�SDUWQHUVKLSV�ZLWK�WKH�,QGLDQ
7ULEHV�LQ�1RUWK�'DNRWD��7KHVH�SDUWQHUVKLSV�KDYH�JURZQ�WKURXJKRXW�WKH�\HDUV�DQG�ZLOO�FRQWLQXH�WR�EH�DQ�LQWHJUDO�SDUW�RI
LPSOHPHQWLQJ�WKH�UHYLVLRQV�VHW�IRUWK�E\�WKH�$PHULFDQ�5HFRYHU\�	�5HLQYHVWPHQW�$FW��$55$��DQG�WKH�3DWLHQW�3URWHFWLRQ�DQG
$IIRUGDEOH�&DUH�$FW��$&$��
,W�LV�WKH�LQWHQW�RI�WKH�1RUWK�'DNRWD�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�WR�FRQVXOW�RQ�D�UHJXODU�EDVLV�ZLWK�WKH�,QGLDQ�7ULEHV
HVWDEOLVKHG�LQ�1RUWK�'DNRWD�RQ�PDWWHUV�UHODWLQJ�WR�0HGLFDLG�DQG�&KLOGUHQ¶V�+HDOWK�,QVXUDQFH�3URJUDP��&+,3��HOLJLELOLW\�DQG
VHUYLFHV��ZKLFK�DUH�OLNHO\�WR�KDYH�D�GLUHFW�LPSDFW�RQ�WKH�,QGLDQ�SRSXODWLRQ��7KLV�FRQVXOWDWLRQ�SURFHVV�ZLOO�HQVXUH�WKDW�7ULEDO
JRYHUQPHQWV�DUH�LQFOXGHG�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�ZKHQ�FKDQJHV�LQ�WKH�0HGLFDLG�DQG�&+,3�SURJUDPV�ZLOO�DIIHFW�LWHPV
VXFK�DV�FRVW�RU�UHGXFWLRQV�DQG�DGGLWLRQV�WR�WKH�SURJUDP��7KH�1RUWK�'DNRWD�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�VKDOO�HQJDJH�7ULEDO
FRQVXOWDWLRQ�ZLWK�D�6WDWH�3ODQ�$PHQGPHQW��ZDLYHU�SURSRVDO�RU�DPHQGPHQW��RU�GHPRQVWUDWLRQ�SURMHFW�SURSRVDO�ZKHQ�DQ\�RI�WKHVH
LWHPV�ZLOO�OLNHO\�KDYH�D�GLUHFW�LPSDFW�RQ�WKH�1RUWK�'DNRWD�7ULEHV�DQG�RU�WKHLU�7ULEDO�PHPEHUV�

'LUHFW�,PSDFW�
'LUHFW�LPSDFW�LV�GHILQHG�DV�D�SURSRVHG�FKDQJH�WKDW�LV�H[SHFWHG�WR�DIIHFW�,QGLDQ�7ULEHV��,QGLDQ�+HDOWK�6HUYLFHV��,+6��DQG�RU
1DWLYH�$PHULFDQV�WKURXJK��D�GHFUHDVH�RU�LQFUHDVH�LQ�VHUYLFHV��D�FKDQJH�LQ�SURYLGHU�TXDOLILFDWLRQV��D�FKDQJH�LQ�VHUYLFH�HOLJLELOLW\
UHTXLUHPHQWV��D�FKDQJH�LQ�WKH�FRPSOLDQFH�FRVW�IRU�,+6�RU�7ULEDO�KHDOWK�SURJUDPV��RU�D�FKDQJH�LQ�UHLPEXUVHPHQW�UDWH�RU
PHWKRGRORJ\�

&RQVXOWDWLRQ�
:KHQ�LW�LV�GHWHUPLQHG�WKDW�D�SURSRVDO�RU�FKDQJH�ZRXOG�KDYH�D�GLUHFW�LPSDFW�RQ�1RUWK�'DNRWD�7ULEHV��,QGLDQ�+HDOWK�6HUYLFHV�RU
$PHULFDQ�,QGLDQV��WKH�1RUWK�'DNRWD�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�ZLOO�LVVXH�ZULWWHQ�FRUUHVSRQGHQFH�YLD�VWDQGDUG�PDLO�DQG
HPDLO�WR�7ULEDO�&KDLUV��7ULEDO�+HDOWKFDUH�'LUHFWRUV��WKH�([HFXWLYH�'LUHFWRU�RI�WKH�,QGLDQ�$IIDLUV�&RPPLVVLRQ��,QGLDQ�+HDOWK
6HUYLFHV�5HSUHVHQWDWLYHV�DQG�WKH�([HFXWLYH�'LUHFWRU�RI�WKH�*UHDW�3ODLQV�7ULEDO�&KDLUPHQ¶V�+HDOWK�%RDUG��,Q�DGGLWLRQ�WR�WKH
ZULWWHQ�FRUUHVSRQGHQFH��WKH�'HSDUWPHQW�PD\�XVH�RQH�RU�PRUH�RI�WKH�IROORZLQJ�PHWKRGV�WR�SURYLGH�QRWLFH�RU�UHTXHVW�LQSXW�IURP
WKH�1RUWK�'DNRWD�,QGLDQ�7ULEHV�DQG�,+6�
D��,QGLDQ�$IIDLUV�&RPPLVVLRQ�0HHWLQJV
E��,QWHULP�7ULEDO�DQG�6WDWH�5HODWLRQV�&RPPLWWHH�0HHWLQJV
F��0HGLFDLG�0HGLFDO�$GYLVRU\�&RPPLWWHH�0HHWLQJV
G��,QGHSHQGHQW�7ULEDO�&RXQFLO�0HHWLQJV

2QJRLQJ�&RUUHVSRQGHQFH�
$�ZHE�OLQN�ZLOO�EH�ORFDWHG�RQ�WKH�1RUWK�'DNRWD�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�ZHEVLWH�VSHFLILF�WR�WKH�1RUWK�'DNRWD�7ULEHV�
,QIRUPDWLRQ�FRQWDLQHG�RQ�WKLV�OLQN�ZLOO�LQFOXGH��QRWLFHV�GHVFULEHG�EHORZ��SURSRVHG�DQG�ILQDO�6WDWH�3ODQ�DPHQGPHQWV��IUHTXHQWO\
DVNHG�TXHVWLRQV�DQG�RWKHU�DSSOLFDEOH�GRFXPHQWV�
$�VSHFLILF�FRQWDFW�DW�WKH�1RUWK�'DNRWD�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�0HGLFDO�6HUYLFHV�'LYLVLRQ��LQ�DGGLWLRQ�WR�WKH�0HGLFDLG
'LUHFWRU��ZLOO�EH�DVVLJQHG�IRU�DOO�RQJRLQJ�7ULEDO�QHHGV��7KLV�FRQWDFW�LQIRUPDWLRQ�ZLOO�EH�GLVVHPLQDWHG�LQ�WKH�FRQWLQXLQJ
FRUUHVSRQGHQFH�ZLWK�WKH�1RUWK�'DNRWD�7ULEHV�
&RQWHQW�RI�WKH�ZULWWHQ�FRUUHVSRQGHQFH�ZLOO�LQFOXGH�
3XUSRVH�RI�WKH�SURSRVDO�FKDQJH
(IIHFWLYH�GDWH�RI�FKDQJH
$QWLFLSDWHG�LPSDFW�RQ�7ULEDO�SRSXODWLRQ�DQG�SURJUDPV
/RFDWLRQ��GDWH�DQG�WLPH�RI�IDFH�WR�IDFH�&RQVXOWDWLRQ�25�LI�&RQVXOWDWLRQ�LV�E\�ZULWWHQ�FRUUHVSRQGHQFH��WKH�PHWKRG�IRU�SURYLGLQJ
FRPPHQWV�DQG�D�WLPHIUDPH�IRU�UHVSRQVHV��5HVSRQVHV�WR�ZULWWHQ�FRUUHVSRQGHQFH�DUH�GXH�WR�WKH�'HSDUWPHQW����GD\V�DIWHU�UHFHLSW
RI�WKH�ZULWWHQ�QRWLFH�

0HHWLQJ�5HTXHVWV�
,Q�WKH�HYHQW�WKDW�ZULWWHQ�FRUUHVSRQGHQFH�LV�QRW�VXIILFLHQW�GXH�WR�WKH�H[WHQW�RI�GLVFXVVLRQ�QHHGHG�E\�HLWKHU�SDUW\��7KH�1RUWK
'DNRWD�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��WKH�1RUWK�'DNRWD�7ULEHV��RU�,QGLDQ�+HDOWK�6HUYLFHV�FDQ�UHTXHVW�D�IDFH�WR�IDFH�PHHWLQJ
ZLWKLQ����GD\V�RI�WKH�ZULWWHQ�FRUUHVSRQGHQFH��E\�ZULWWHQ�QRWLFH��WR�WKH�RWKHU�SDUWLHV�

$SSHQGL[�$��:DLYHU�$GPLQLVWUDWLRQ�DQG�2SHUDWLRQ

6WDWH�/LQH�RI�$XWKRULW\�IRU�:DLYHU�2SHUDWLRQ��6SHFLI\�WKH�VWDWH�OLQH�RI�DXWKRULW\�IRU�WKH�RSHUDWLRQ�RI�WKH�ZDLYHU��VHOHFW
RQH��

�7KH�ZDLYHU�LV�RSHUDWHG�E\�WKH�VWDWH�0HGLFDLG�DJHQF\�

6SHFLI\�WKH�0HGLFDLG�DJHQF\�GLYLVLRQ�XQLW�WKDW�KDV�OLQH�DXWKRULW\�IRU�WKH�RSHUDWLRQ�RI�WKH�ZDLYHU�SURJUDP��VHOHFW�RQH��

���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



�7KH�0HGLFDO�$VVLVWDQFH�8QLW�

6SHFLI\�WKH�XQLW�QDPH�

�'R�QRW�FRPSOHWH�LWHP�$���

�$QRWKHU�GLYLVLRQ�XQLW�ZLWKLQ�WKH�VWDWH�0HGLFDLG�DJHQF\�WKDW�LV�VHSDUDWH�IURP�WKH�0HGLFDO�$VVLVWDQFH�8QLW�

6SHFLI\�WKH�GLYLVLRQ�XQLW�QDPH��7KLV�LQFOXGHV�DGPLQLVWUDWLRQV�GLYLVLRQV�XQGHU�WKH�XPEUHOOD�DJHQF\�WKDW�KDV�EHHQ
LGHQWLILHG�DV�WKH�6LQJOH�6WDWH�0HGLFDLG�$JHQF\�

$JLQJ�6HUYLFHV�'LYLVLRQ

�&RPSOHWH�LWHP�$���D��

�7KH�ZDLYHU�LV�RSHUDWHG�E\�D�VHSDUDWH�DJHQF\�RI�WKH�VWDWH�WKDW�LV�QRW�D�GLYLVLRQ�XQLW�RI�WKH�0HGLFDLG�DJHQF\�

6SHFLI\�WKH�GLYLVLRQ�XQLW�QDPH�

,Q�DFFRUGDQFH�ZLWK����&)5����������WKH�0HGLFDLG�DJHQF\�H[HUFLVHV�DGPLQLVWUDWLYH�GLVFUHWLRQ�LQ�WKH�DGPLQLVWUDWLRQ
DQG�VXSHUYLVLRQ�RI�WKH�ZDLYHU�DQG�LVVXHV�SROLFLHV��UXOHV�DQG�UHJXODWLRQV�UHODWHG�WR�WKH�ZDLYHU��7KH�LQWHUDJHQF\
DJUHHPHQW�RU�PHPRUDQGXP�RI�XQGHUVWDQGLQJ�WKDW�VHWV�IRUWK�WKH�DXWKRULW\�DQG�DUUDQJHPHQWV�IRU�WKLV�SROLF\�LV�DYDLODEOH
WKURXJK�WKH�0HGLFDLG�DJHQF\�WR�&06�XSRQ�UHTXHVW���&RPSOHWH�LWHP�$���E��

$SSHQGL[�$��:DLYHU�$GPLQLVWUDWLRQ�DQG�2SHUDWLRQ

2YHUVLJKW�RI�3HUIRUPDQFH�

0HGLFDLG�'LUHFWRU�2YHUVLJKW�RI�3HUIRUPDQFH�:KHQ�WKH�:DLYHU�LV�2SHUDWHG�E\�DQRWKHU�'LYLVLRQ�8QLW�ZLWKLQ
WKH�6WDWH�0HGLFDLG�$JHQF\��:KHQ�WKH�ZDLYHU�LV�RSHUDWHG�E\�DQRWKHU�GLYLVLRQ�DGPLQLVWUDWLRQ�ZLWKLQ�WKH�XPEUHOOD
DJHQF\�GHVLJQDWHG�DV�WKH�6LQJOH�6WDWH�0HGLFDLG�$JHQF\��6SHFLI\��D��WKH�IXQFWLRQV�SHUIRUPHG�E\�WKDW
GLYLVLRQ�DGPLQLVWUDWLRQ��L�H���WKH�'HYHORSPHQWDO�'LVDELOLWLHV�$GPLQLVWUDWLRQ�ZLWKLQ�WKH�6LQJOH�6WDWH�0HGLFDLG
$JHQF\����E��WKH�GRFXPHQW�XWLOL]HG�WR�RXWOLQH�WKH�UROHV�DQG�UHVSRQVLELOLWLHV�UHODWHG�WR�ZDLYHU�RSHUDWLRQ��DQG��F��WKH
PHWKRGV�WKDW�DUH�HPSOR\HG�E\�WKH�GHVLJQDWHG�6WDWH�0HGLFDLG�'LUHFWRU��LQ�VRPH�LQVWDQFHV��WKH�KHDG�RI�XPEUHOOD
DJHQF\��LQ�WKH�RYHUVLJKW�RI�WKHVH�DFWLYLWLHV�

7KH�0HGLFDLG�DJHQF\�UHWDLQV�XOWLPDWH�DXWKRULW\�DQG�UHVSRQVLELOLW\�IRU�WKH�RSHUDWLRQ�RI�WKH�ZDLYHU�SURJUDP�E\
H[HUFLVLQJ�RYHUVLJKW�RYHU�WKH�SHUIRUPDQFH�RI�ZDLYHU�IXQFWLRQV�E\�RWKHU�6WDWH�DQG�ORFDO�UHJLRQDO�QRQ�6WDWH
DJHQFLHV��LI�DSSURSULDWH��DQG�FRQWUDFWHG�HQWLWLHV��7KH�1RUWK�'DNRWD�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�LV�WKH�VLQJOH
6WDWH�0HGLFDLG�$JHQF\�ZKLFK�LQFOXGHV�WKH�$JLQJ�6HUYLFHV�'LYLVLRQ�DQG�0HGLFDO�6HUYLFHV��$JLQJ�6HUYLFHV
'LYLVLRQ�LV�UHVSRQVLEOH�IRU�WKH�GDLO\�DGPLQLVWUDWLRQ�DQG�VXSHUYLVLRQ�RI�WKH�ZDLYHU��DV�ZHOO�DV�LVVXHV��SROLFLHV��UXOHV
DQG�UHJXODWLRQV�UHODWHG�WR�WKH�ZDLYHU��2YHUVLJKW�RI�ZDLYHU�DFWLYLWLHV�LV�DVVXUHG�WKURXJK�WKH�'HSDUWPHQW
V�TXDUWHUO\
ZDLYHU�FRRUGLQDWLRQ�PHHWLQJV�ZKLFK�LQFOXGH�UHSUHVHQWDWLYHV�IURP�0HGLFDO�6HUYLFHV�DQG�RWKHU�XQLWV�DGPLQLVWHULQJ
ZDLYHUV�

D��

0HGLFDLG�$JHQF\�2YHUVLJKW�RI�2SHUDWLQJ�$JHQF\�3HUIRUPDQFH��:KHQ�WKH�ZDLYHU�LV�QRW�RSHUDWHG�E\�WKH
0HGLFDLG�DJHQF\��VSHFLI\�WKH�IXQFWLRQV�WKDW�DUH�H[SUHVVO\�GHOHJDWHG�WKURXJK�D�PHPRUDQGXP�RI�XQGHUVWDQGLQJ
�028��RU�RWKHU�ZULWWHQ�GRFXPHQW��DQG�LQGLFDWH�WKH�IUHTXHQF\�RI�UHYLHZ�DQG�XSGDWH�IRU�WKDW�GRFXPHQW��6SHFLI\�WKH
PHWKRGV�WKDW�WKH�0HGLFDLG�DJHQF\�XVHV�WR�HQVXUH�WKDW�WKH�RSHUDWLQJ�DJHQF\�SHUIRUPV�LWV�DVVLJQHG�ZDLYHU
RSHUDWLRQDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV�LQ�DFFRUGDQFH�ZLWK�ZDLYHU�UHTXLUHPHQWV��$OVR�VSHFLI\�WKH�IUHTXHQF\�RI
0HGLFDLG�DJHQF\�DVVHVVPHQW�RI�RSHUDWLQJ�DJHQF\�SHUIRUPDQFH�
$V�LQGLFDWHG�LQ�VHFWLRQ���RI�WKLV�DSSHQGL[��WKH�ZDLYHU�LV�QRW�RSHUDWHG�E\�D�VHSDUDWH�DJHQF\�RI�WKH�6WDWH��7KXV
WKLV�VHFWLRQ�GRHV�QRW�QHHG�WR�EH�FRPSOHWHG�

E��
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$SSHQGL[�$��:DLYHU�$GPLQLVWUDWLRQ�DQG�2SHUDWLRQ

8VH�RI�&RQWUDFWHG�(QWLWLHV��6SHFLI\�ZKHWKHU�FRQWUDFWHG�HQWLWLHV�SHUIRUP�ZDLYHU�RSHUDWLRQDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV
RQ�EHKDOI�RI�WKH�0HGLFDLG�DJHQF\�DQG�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH���VHOHFW�RQH��

�<HV��&RQWUDFWHG�HQWLWLHV�SHUIRUP�ZDLYHU�RSHUDWLRQDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV�RQ�EHKDOI�RI�WKH�0HGLFDLG
DJHQF\�DQG�RU�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6SHFLI\�WKH�W\SHV�RI�FRQWUDFWHG�HQWLWLHV�DQG�EULHIO\�GHVFULEH�WKH�IXQFWLRQV�WKDW�WKH\�SHUIRUP��&RPSOHWH�,WHPV�$���DQG
$����

7KH�'HSDUWPHQW�PDLQWDLQV�D�FRQWUDFW�ZLWK�'XDO�'LDJQRVLV�0DQDJHPHQW�$VFHQG�0DQDJHPHQW�,QQRYDWLRQV��//&��WR
FRPSOHWH�VNLOOHG�QXUVLQJ�IDFLOLW\�OHYHO�RI�FDUH�GHWHUPLQDWLRQV�WKDW�HQVXUHV�HOLJLELOLW\�FULWHULD�DUH�PHW�IRU�SDUWLFLSDWLRQ
LQ�WKH�ZDLYHU�

�1R��&RQWUDFWHG�HQWLWLHV�GR�QRW�SHUIRUP�ZDLYHU�RSHUDWLRQDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV�RQ�EHKDOI�RI�WKH
0HGLFDLG�DJHQF\�DQG�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��

���

$SSHQGL[�$��:DLYHU�$GPLQLVWUDWLRQ�DQG�2SHUDWLRQ

5ROH�RI�/RFDO�5HJLRQDO�1RQ�6WDWH�(QWLWLHV��,QGLFDWH�ZKHWKHU�ORFDO�RU�UHJLRQDO�QRQ�VWDWH�HQWLWLHV�SHUIRUP�ZDLYHU
RSHUDWLRQDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV�DQG��LI�VR��VSHFLI\�WKH�W\SH�RI�HQWLW\��6HOHFW�2QH��

�1RW�DSSOLFDEOH

�$SSOLFDEOH���/RFDO�UHJLRQDO�QRQ�VWDWH�DJHQFLHV�SHUIRUP�ZDLYHU�RSHUDWLRQDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV�
&KHFN�HDFK�WKDW�DSSOLHV�

/RFDO�5HJLRQDO�QRQ�VWDWH�SXEOLF�DJHQFLHV�SHUIRUP�ZDLYHU�RSHUDWLRQDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV�DW�WKH�ORFDO
RU�UHJLRQDO�OHYHO��7KHUH�LV�DQ�LQWHUDJHQF\�DJUHHPHQW�RU�PHPRUDQGXP�RI�XQGHUVWDQGLQJ�EHWZHHQ�WKH�6WDWH
DQG�WKHVH�DJHQFLHV�WKDW�VHWV�IRUWK�UHVSRQVLELOLWLHV�DQG�SHUIRUPDQFH�UHTXLUHPHQWV�IRU�WKHVH�DJHQFLHV�WKDW�LV
DYDLODEOH�WKURXJK�WKH�0HGLFDLG�DJHQF\�

6SHFLI\�WKH�QDWXUH�RI�WKHVH�DJHQFLHV�DQG�FRPSOHWH�LWHPV�$���DQG�$���

+&%6�&DVH�0DQDJHUV�SHUIRUP�ZDLYHU�IXQFWLRQV�DW�WKH�ORFDO�OHYHO�
7KH�IXQFWLRQV�SHUIRUPHG�E\�WKH�+&%6�&DVH�0DQDJHUV�LQFOXGH�
D��3URYLGH�LQIRUPDWLRQ�GHVLJQHG�WR�HGXFDWH�SHRSOH�DERXW�WKH�DYDLODELOLW\�DQG�VHUYLFHV�RI�WKH�+&%6�0HGLFDLG
ZDLYHU�SURJUDPV�
E��'HWHUPLQH�HOLJLELOLW\�IRU��DQG�DVVLVW�LQGLYLGXDOV�LQ�DSSO\LQJ�IRU��0HGLFDLG�+&%6�ZDLYHU�EHQHILWV�
F��0DNH�4XDOLILHG�6HUYLFH�3URYLGHU�OLVWV�DYDLODEOH�WR�0HGLFDLG�UHFLSLHQWV�VR�WKDW�WKH\�PD\�H[HUFLVH�IUHH�FKRLFH
RI�SURYLGHUV�WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH�
G��)ROORZ�DOO�UXOHV��SROLFLHV��DQG�GLUHFWLRQ�RI�WKH�'HSDUWPHQW�LQ�DGPLQLVWHULQJ�WKH�0HGLFDLG�+&%6�ZDLYHU
SURJUDPV��DQG
H��'HWHUPLQH�OHYHO�RI�VHUYLFHV�WR�EH�DSSURYHG�DJDLQVW�WKH�OLPLWV�RI�WKH�SURJUDPV�

/RFDO�5HJLRQDO�QRQ�JRYHUQPHQWDO�QRQ�VWDWH�HQWLWLHV�FRQGXFW�ZDLYHU�RSHUDWLRQDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV
DW�WKH�ORFDO�RU�UHJLRQDO�OHYHO��7KHUH�LV�D�FRQWUDFW�EHWZHHQ�WKH�0HGLFDLG�DJHQF\�DQG�RU�WKH�RSHUDWLQJ�DJHQF\
�ZKHQ�DXWKRUL]HG�E\�WKH�0HGLFDLG�DJHQF\��DQG�HDFK�ORFDO�UHJLRQDO�QRQ�VWDWH�HQWLW\�WKDW�VHWV�IRUWK�WKH
UHVSRQVLELOLWLHV�DQG�SHUIRUPDQFH�UHTXLUHPHQWV�RI�WKH�ORFDO�UHJLRQDO�HQWLW\��7KH�FRQWUDFW�V��XQGHU�ZKLFK�SULYDWH
HQWLWLHV�FRQGXFW�ZDLYHU�RSHUDWLRQDO�IXQFWLRQV�DUH�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK�WKH�0HGLFDLG�DJHQF\�RU
WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��

6SHFLI\�WKH�QDWXUH�RI�WKHVH�HQWLWLHV�DQG�FRPSOHWH�LWHPV�$���DQG�$���

���

$SSHQGL[�$��:DLYHU�$GPLQLVWUDWLRQ�DQG�2SHUDWLRQ
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5HVSRQVLELOLW\�IRU�$VVHVVPHQW�RI�3HUIRUPDQFH�RI�&RQWUDFWHG�DQG�RU�/RFDO�5HJLRQDO�1RQ�6WDWH�(QWLWLHV� 6SHFLI\�WKH
VWDWH�DJHQF\�RU�DJHQFLHV�UHVSRQVLEOH�IRU�DVVHVVLQJ�WKH�SHUIRUPDQFH�RI�FRQWUDFWHG�DQG�RU�ORFDO�UHJLRQDO�QRQ�VWDWH�HQWLWLHV�LQ
FRQGXFWLQJ�ZDLYHU�RSHUDWLRQDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV�

$JLQJ�6HUYLFHV�'LYLVLRQ��1RUWK�'DNRWD�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV

���

$SSHQGL[�$��:DLYHU�$GPLQLVWUDWLRQ�DQG�2SHUDWLRQ

$VVHVVPHQW�0HWKRGV�DQG�)UHTXHQF\��'HVFULEH�WKH�PHWKRGV�WKDW�DUH�XVHG�WR�DVVHVV�WKH�SHUIRUPDQFH�RI�FRQWUDFWHG�DQG�RU
ORFDO�UHJLRQDO�QRQ�VWDWH�HQWLWLHV�WR�HQVXUH�WKDW�WKH\�SHUIRUP�DVVLJQHG�ZDLYHU�RSHUDWLRQDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV�LQ
DFFRUGDQFH�ZLWK�ZDLYHU�UHTXLUHPHQWV��$OVR�VSHFLI\�KRZ�IUHTXHQWO\�WKH�SHUIRUPDQFH�RI�FRQWUDFWHG�DQG�RU�ORFDO�UHJLRQDO
QRQ�VWDWH�HQWLWLHV�LV�DVVHVVHG�

+&%6�&DVH�0DQDJHUV�DUH�UHYLHZHG�HYHU\�\HDU��HLWKHU�RQ�VLWH�RU�YLD�GHVN�DXGLW��%RWK�RQ�VLWH�DQG�GHVN�UHYLHZV�XVH�WKH
VDPH�UHYLHZ�JXLGH�WR�HYDOXDWH�FRPSOLDQFH�ZLWK�SROLF\��2Q�VLWH�UHYLHZV�GLIIHU�IURP�GHVN�UHYLHZV�EHFDXVH�+&%6�&DVH
0DQDJHUV�DUH�XQDZDUH�RI�WKH�ILOHV�WKDW�ZLOO�EH�FKRVHQ�SULRU�WR�WKH�UHYLHZ�DQG�LQFOXGH�FOLHQW�YLVLWV��DQ�H[LW�LQWHUYLHZ��DQG
WKH�SURYLVLRQ�RI�WHFKQLFDO�DVVLVWDQFH�DV�LW�SHUWDLQV�WR�WKH�UHYLHZ�ILQGLQJV�

'XDO�'LDJQRVLV�0DQDJHPHQW�$VFHQG�0DQDJHPHQW�,QQRYDWLRQV��//&��LV�PRQLWRUHG�E\�GDLO\�UHSRUWLQJ�YLD�ZHE
DSSOLFDWLRQ��PRQWKO\�UHSRUWV�IURP�''0�WR�WKH�6WDWH�0HGLFDLG�DJHQF\��LQSXW�IURP�+&%6�&DVH�0DQDJHUV�UHJDUGLQJ
VHUYLFH�SHUIRUPDQFH��ZHHNO\�WHOHSKRQH�FRQWDFW�ZLWK�''0�UHJDUGLQJ�FRQWUDFW�FRPSRQHQWV�DQG�LQSXW�RI�VFUHHQLQJ�LQWR
00,6�DVVXULQJ�WLPHO\�FRPSOHWLRQ�RI�UHYLHZV�

���

$SSHQGL[�$��:DLYHU�$GPLQLVWUDWLRQ�DQG�2SHUDWLRQ

'LVWULEXWLRQ�RI�:DLYHU�2SHUDWLRQDO�DQG�$GPLQLVWUDWLYH�)XQFWLRQV� ,Q�WKH�IROORZLQJ�WDEOH��VSHFLI\�WKH�HQWLW\�RU�HQWLWLHV
WKDW�KDYH�UHVSRQVLELOLW\�IRU�FRQGXFWLQJ�HDFK�RI�WKH�ZDLYHU�RSHUDWLRQDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV�OLVWHG��FKHFN�HDFK�WKDW
DSSOLHV��
,Q�DFFRUGDQFH�ZLWK����&)5����������ZKHQ�WKH�0HGLFDLG�DJHQF\�GRHV�QRW�GLUHFWO\�FRQGXFW�D�IXQFWLRQ��LW�VXSHUYLVHV�WKH
SHUIRUPDQFH�RI�WKH�IXQFWLRQ�DQG�HVWDEOLVKHV�DQG�RU�DSSURYHV�SROLFLHV�WKDW�DIIHFW�WKH�IXQFWLRQ� $OO�IXQFWLRQV�QRW�SHUIRUPHG
GLUHFWO\�E\�WKH�0HGLFDLG�DJHQF\�PXVW�EH�GHOHJDWHG�LQ�ZULWLQJ�DQG�PRQLWRUHG�E\�WKH�0HGLFDLG�$JHQF\��1RWH��0RUH�WKDQ
RQH�ER[�PD\�EH�FKHFNHG�SHU�LWHP��(QVXUH�WKDW�0HGLFDLG�LV�FKHFNHG�ZKHQ�WKH�6LQJOH�6WDWH�0HGLFDLG�$JHQF\�����FRQGXFWV
WKH�IXQFWLRQ�GLUHFWO\������VXSHUYLVHV�WKH�GHOHJDWHG�IXQFWLRQ��DQG�RU�����HVWDEOLVKHV�DQG�RU�DSSURYHV�SROLFLHV�UHODWHG�WR�WKH
IXQFWLRQ�

)XQFWLRQ
0HGLFDLG
$JHQF\

&RQWUDFWHG
(QWLW\

/RFDO�1RQ�6WDWH
(QWLW\

3DUWLFLSDQW�ZDLYHU�HQUROOPHQW

:DLYHU�HQUROOPHQW�PDQDJHG�DJDLQVW�DSSURYHG�OLPLWV

:DLYHU�H[SHQGLWXUHV�PDQDJHG�DJDLQVW�DSSURYHG�OHYHOV

/HYHO�RI�FDUH�HYDOXDWLRQ

5HYLHZ�RI�3DUWLFLSDQW�VHUYLFH�SODQV

3ULRU�DXWKRUL]DWLRQ�RI�ZDLYHU�VHUYLFHV

8WLOL]DWLRQ�PDQDJHPHQW

4XDOLILHG�SURYLGHU�HQUROOPHQW

([HFXWLRQ�RI�0HGLFDLG�SURYLGHU�DJUHHPHQWV

(VWDEOLVKPHQW�RI�D�VWDWHZLGH�UDWH�PHWKRGRORJ\

5XOHV��SROLFLHV��SURFHGXUHV�DQG�LQIRUPDWLRQ�GHYHORSPHQW�JRYHUQLQJ�WKH
ZDLYHU�SURJUDP

4XDOLW\�DVVXUDQFH�DQG�TXDOLW\�LPSURYHPHQW�DFWLYLWLHV

���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



$SSHQGL[�$��:DLYHU�$GPLQLVWUDWLRQ�DQG�2SHUDWLRQ

4XDOLW\�,PSURYHPHQW��$GPLQLVWUDWLYH�$XWKRULW\�RI�WKH�6LQJOH�6WDWH�0HGLFDLG
$JHQF\

$V�D�GLVWLQFW�FRPSRQHQW�RI�WKH�6WDWHV�TXDOLW\�LPSURYHPHQW�VWUDWHJ\��SURYLGH�LQIRUPDWLRQ�LQ�WKH�IROORZLQJ�ILHOGV�WR�GHWDLO�WKH�6WDWHV
PHWKRGV�IRU�GLVFRYHU\�DQG�UHPHGLDWLRQ�

0HWKRGV�IRU�'LVFRYHU\��$GPLQLVWUDWLYH�$XWKRULW\
7KH�0HGLFDLG�$JHQF\�UHWDLQV�XOWLPDWH�DGPLQLVWUDWLYH�DXWKRULW\�DQG�UHVSRQVLELOLW\�IRU�WKH�RSHUDWLRQ�RI�WKH�ZDLYHU
SURJUDP�E\�H[HUFLVLQJ�RYHUVLJKW�RI�WKH�SHUIRUPDQFH�RI�ZDLYHU�IXQFWLRQV�E\�RWKHU�VWDWH�DQG�ORFDO�UHJLRQDO�QRQ�VWDWH
DJHQFLHV��LI�DSSURSULDWH��DQG�FRQWUDFWHG�HQWLWLHV�

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH��FRPSOHWH
WKH�IROORZLQJ��3HUIRUPDQFH�PHDVXUHV�IRU�DGPLQLVWUDWLYH�DXWKRULW\�VKRXOG�QRW�GXSOLFDWH�PHDVXUHV�IRXQG�LQ�RWKHU
DSSHQGLFHV�RI�WKH�ZDLYHU�DSSOLFDWLRQ� $V�QHFHVVDU\�DQG�DSSOLFDEOH��SHUIRUPDQFH�PHDVXUHV�VKRXOG�IRFXV�RQ�

8QLIRUPLW\�RI�GHYHORSPHQW�H[HFXWLRQ�RI�SURYLGHU�DJUHHPHQWV�WKURXJKRXW�DOO�JHRJUDSKLF�DUHDV�FRYHUHG�E\
WKH�ZDLYHU
(TXLWDEOH�GLVWULEXWLRQ�RI�ZDLYHU�RSHQLQJV�LQ�DOO�JHRJUDSKLF�DUHDV�FRYHUHG�E\�WKH�ZDLYHU
&RPSOLDQFH�ZLWK�+&%�VHWWLQJV�UHTXLUHPHQWV�DQG�RWKHU�QHZ�UHJXODWRU\�FRPSRQHQWV��IRU�ZDLYHU�DFWLRQV
VXEPLWWHG�RQ�RU�DIWHU�0DUFK����������

:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR�DQDO\]H
DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH�PHWKRG�E\�ZKLFK
HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH�LGHQWLILHG�RU�FRQFOXVLRQV
GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�ZDLYHU�SDUWLFLSDQW¶V�VNLOOHG�QXUVLQJ�IDFLOLW\�OHYHO�RI�FDUH
GHWHUPLQDWLRQV�WKDW�ZHUH�FRPSOHWHG�ZLWKLQ���EXVLQHVV�GD\V��1��1XPEHU�RI�/2&
GHWHUPLQDWLRQV�FRPSOHWHG�ZLWKLQ���EXVLQHVV�GD\V��'��7RWDO�QXPEHU�RI�/2&�GHWHUPLQDWLRQV�

'DWD�6RXUFH��6HOHFW�RQH��
2WKHU
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�
5HSRUW�JHQHUDWHG�E\�WKH�6WDWH�IURP�LQIRUPDWLRQ�FRQWDLQHG�RQ�WKH�''0�$VFHQG
0DQDJHPHQW�,QQRYDWLRQV��//&��ZHEVLWH�

5HVSRQVLEOH�3DUW\�IRU�GDWD
FROOHFWLRQ�JHQHUDWLRQ�FKHFN
HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ�FKHFN
HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK�FKHFN
HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

6XE�6WDWH�(QWLW\ 4XDUWHUO\

L��

D��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

(YHU\���PRQWKV

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD�DJJUHJDWLRQ
DQG�DQDO\VLV��FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

(YHU\�VL[�PRQWKV

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�HQUROOHG�FDVH�PDQDJHPHQW�SURYLGHUV�WKDW�DUH�FDUU\LQJ�RXW
RSHUDWLRQDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV�DFFRUGLQJ�WR�SROLF\�DQG�SURFHGXUHV��1��1XPEHU�RI
FDVH�PDQDJHPHQW�SURYLGHUV�WKDW�DUH�FDUU\LQJ�RXW�DGPLQLVWUDWLYH�IXQFWLRQV�DFFRUGLQJ�WR
SROLF\�'��7RWDO�QXPEHU�RI�FDVH�PDQDJHPHQW�SURYLGHUV�

'DWD�6RXUFH��6HOHFW�RQH��
5HFRUG�UHYLHZV��RII�VLWH

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU�GDWD
FROOHFWLRQ�JHQHUDWLRQ�FKHFN
HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ�FKHFN
HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK�FKHFN
HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

��

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

5HYLHZV�ZLOO�EH
FRQGXFWHG�WKH�ILUVW�DQG
WKLUG�\HDUV�RI�WKH
UHQHZHG�ZDLYHU�

'DWD�6RXUFH��6HOHFW�RQH��
5HSRUWV�WR�6WDWH�0HGLFDLG�$JHQF\�RQ�GHOHJDWHG�$GPLQLVWUDWLYH�IXQFWLRQV
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU�GDWD
FROOHFWLRQ�JHQHUDWLRQ�FKHFN
HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ�FKHFN
HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK�FKHFN
HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD�DJJUHJDWLRQ
DQG�DQDO\VLV��FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

5HYLHZV�ZLOO�EH�FRQGXFWHG�WKH�ILUVW
DQG�WKLUG�\HDUV�RI�WKH�UHQHZHG�ZDLYHU�
5HSRUWV���GDWD�ZLOO�EH�FRPSLOHG�DIWHU
HDFK�UHYLHZ�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�HQUROOHG�FDVH�PDQDJHPHQW�SURYLGHUV�WKDW�PHHW�RSHUDWLRQDO�DQG
DGPLQLVWUDWLYH�IXQFWLRQV�DV�D�ORFDO�QRQ�VWDWH�HQWLW\��1��1XPEHU�RI�FDVH�PDQDJHPHQW
SURYLGHUV�WKDW�PHHW�RSHUDWLRQDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV��'��7RWDO�QXPEHU�RI�FDVH
PDQDJHPHQW�SURYLGHUV�

'DWD�6RXUFH��6HOHFW�RQH��
5HFRUG�UHYLHZV��RQ�VLWH
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU�GDWD
FROOHFWLRQ�JHQHUDWLRQ�FKHFN
HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ�FKHFN
HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK�FKHFN
HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD�DJJUHJDWLRQ
DQG�DQDO\VLV��FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



5HVSRQVLEOH�3DUW\�IRU�GDWD�DJJUHJDWLRQ
DQG�DQDO\VLV��FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

,I�DSSOLFDEOH��LQ�WKH�WH[WER[�EHORZ�SURYLGH�DQ\�QHFHVVDU\�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�VWUDWHJLHV�HPSOR\HG�E\�WKH
6WDWH�WR�GLVFRYHU�LGHQWLI\�SUREOHPV�LVVXHV�ZLWKLQ�WKH�ZDLYHU�SURJUDP��LQFOXGLQJ�IUHTXHQF\�DQG�SDUWLHV�UHVSRQVLEOH�

2IIVLWH�UHFRUG�UHYLHZV�ZLOO�EH�FRQGXFWHG�RQ�D�VWDWLVWLFDOO\�YDOLG�QXPEHU�RI�ZDLYHU�FOLHQWV
�FDUH�SODQV�DQG
DVVHVVPHQWV�WR�DVVXUH�&DVH�0DQDJHPHQW�HQWLWLHV�PDQDJH�ZDLYHU�HQUROOPHQWV�DJDLQVW�DSSURYHG�OLPLWV��DGHTXDWHO\
SHUIRUP�SULRU�DXWKRUL]DWLRQV�RI�ZDLYHU�VHUYLFHV��DQG�DVVXUH�WKDW�ZDLYHU�UHTXLUHPHQWV�DUH�PHW�

6WDWLVWLFDO�VLJQLILFDQFH�IRU�WKH�GHVN�UHYLHZ�RI�DVVHVVPHQWV�FDUH�SODQV�ZLOO�EH�GHWHUPLQHG�E\�FDOFXODWLQJ�D
UHSUHVHQWDWLYH�UDQGRP�VDPSOH�RI�FXUUHQW�ZDLYHU�UHFLSLHQWV�EDVHG�RQ�FUHGLEOH�SDUDPHWHUV�LQFOXGLQJ�D����
FRQILGHQFH�OHYHO��ZLWK�D����PDUJLQ�RI�HUURU�FRQILGHQFH�LQWHUYDO�DQG�D�����GLVWULEXWLRQ��7KH�VWDWH�ZLOO�XVH�D
UHVHDUFK�QXPEHU�UDQGRPL]HU�WR�FKRRVH�ZKLFK�ZDLYHU�FDVHV�WR�UHYLHZ�

$OO�&DVH�0DQDJHPHQW�SURYLGHUV�ZLOO�EH�UHTXLUHG�WR�VXEPLW�D�UHSRUW�DQQXDOO\�WR�WKH�6WDWH�0HGLFDLG�$JHQF\
GHVFULELQJ�KRZ�WKH\�FDUU\�RXW�WKH�IROORZLQJ�GHOHJDWHG�DGPLQLVWUDWLYH�IXQFWLRQV��GLVVHPLQDWH�LQIRUPDWLRQ
FRQFHUQLQJ�WKH�ZDLYHU�WR�SRWHQWLDO�HQUROOHHV��DVVLVW�LQGLYLGXDOV�LQ�ZDLYHU�HQUROOPHQW��DQG�UHFUXLW�SURYLGHUV��7KH
LQIRUPDWLRQ�LQ�WKH�UHSRUWV�ZLOO�WKHQ�EH�HYDOXDWHG�E\�WKH�6WDWH�0HGLFDLG�DJHQF\�WR�DVVXUH�WKH\�DUH�DGHTXDWHO\
DGPLQLVWHULQJ�WKHVH�GHOHJDWHG�IXQFWLRQV�

LL��

0HWKRGV�IRU�5HPHGLDWLRQ�)L[LQJ�,QGLYLGXDO�3UREOHPV
'HVFULEH�WKH�6WDWHV�PHWKRG�IRU�DGGUHVVLQJ�LQGLYLGXDO�SUREOHPV�DV�WKH\�DUH�GLVFRYHUHG��,QFOXGH�LQIRUPDWLRQ
UHJDUGLQJ�UHVSRQVLEOH�SDUWLHV�DQG�*(1(5$/�PHWKRGV�IRU�SUREOHP�FRUUHFWLRQ��,Q�DGGLWLRQ��SURYLGH�LQIRUPDWLRQ�RQ
WKH�PHWKRGV�XVHG�E\�WKH�VWDWH�WR�GRFXPHQW�WKHVH�LWHPV�

6WDWH�0HGLFDLG�$JHQF\�VWDII�DUH�UHVSRQVLEOH�IRU�DGGUHVVLQJ�LQGLYLGXDO�SUREOHPV��3UREOHPV�PD\�EH�FRUUHFWHG�E\
SURYLGLQJ�RQH�RQ�RQH�RU�JURXS�WUDLQLQJ�HGXFDWLRQ��FODULI\LQJ�UHZULWLQJ�SROLF\��UHFRXSLQJ�IXQGV�WKDW�ZHUH�SDLG�LQ
HUURU��RU�WHUPLQDWLRQ�RI�SURYLGHU�VWDWXV�LI�QHFHVVDU\��7KH�VWDWH�PDLQWDLQV�GRFXPHQWDWLRQ�WKDW�WUDFNV�WUDLQLQJ��SROLF\
FKDQJHV��UHFRXSHG�IXQGV�DQG�WHUPLQDWLRQV�

L��

5HPHGLDWLRQ�'DWD�$JJUHJDWLRQ
5HPHGLDWLRQ�UHODWHG�'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV��LQFOXGLQJ�WUHQG�LGHQWLILFDWLRQ�

5HVSRQVLEOH�3DUW\�FKHFN�HDFK�WKDW�DSSOLHV��
)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG�DQDO\VLV

�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

LL��

E��
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5HVSRQVLEOH�3DUW\�FKHFN�HDFK�WKDW�DSSOLHV��
)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG�DQDO\VLV

�FKHFN�HDFK�WKDW�DSSOLHV��

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

2IIVLWH�UHYLHZV�ZLOO�EH�FRQGXFWHG�WKH
ILUVW�DQG�WKLUG�\HDUV�RI�WKH�UHQHZHG
ZDLYHU��5HSRUWV�GDWD�ZLOO�EH�FRPSLOHG
DIWHU�HDFK�UHYLHZ�

7LPHOLQHV
:KHQ�WKH�6WDWH�GRHV�QRW�KDYH�DOO�HOHPHQWV�RI�WKH�4XDOLW\�,PSURYHPHQW�6WUDWHJ\�LQ�SODFH��SURYLGH�WLPHOLQHV�WR�GHVLJQ
PHWKRGV�IRU�GLVFRYHU\�DQG�UHPHGLDWLRQ�UHODWHG�WR�WKH�DVVXUDQFH�RI�$GPLQLVWUDWLYH�$XWKRULW\�WKDW�DUH�FXUUHQWO\�QRQ�
RSHUDWLRQDO�

�1R

�<HV
3OHDVH�SURYLGH�D�GHWDLOHG�VWUDWHJ\�IRU�DVVXULQJ�$GPLQLVWUDWLYH�$XWKRULW\��WKH�VSHFLILF�WLPHOLQH�IRU�LPSOHPHQWLQJ
LGHQWLILHG�VWUDWHJLHV��DQG�WKH�SDUWLHV�UHVSRQVLEOH�IRU�LWV�RSHUDWLRQ�

F��

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����6SHFLILFDWLRQ�RI�WKH�:DLYHU�7DUJHW�*URXS�V�

7DUJHW�*URXS�V���8QGHU�WKH�ZDLYHU�RI�6HFWLRQ������D������%��RI�WKH�$FW��WKH�VWDWH�OLPLWV�ZDLYHU�VHUYLFHV�WR�RQH�RU�PRUH
JURXSV�RU�VXEJURXSV�RI�LQGLYLGXDOV��3OHDVH�VHH�WKH�LQVWUXFWLRQ�PDQXDO�IRU�VSHFLILFV�UHJDUGLQJ�DJH�OLPLWV��,Q�DFFRUGDQFH
ZLWK����&)5����������E������VHOHFW�RQH�RU�PRUH�ZDLYHU�WDUJHW�JURXSV��FKHFN�HDFK�RI�WKH�VXEJURXSV�LQ�WKH�VHOHFWHG�WDUJHW
JURXS�V��WKDW�PD\�UHFHLYH�VHUYLFHV�XQGHU�WKH�ZDLYHU��DQG�VSHFLI\�WKH�PLQLPXP�DQG�PD[LPXP��LI�DQ\��DJH�RI�LQGLYLGXDOV
VHUYHG�LQ�HDFK�VXEJURXS�

0D[LPXP�$JH

7DUJHW�*URXS ,QFOXGHG 7DUJHW�6XE*URXS 0LQLPXP�$JH 0D[LPXP�$JH
/LPLW

1R�0D[LPXP�$JH
/LPLW

$JHG�RU�'LVDEOHG��RU�%RWK���*HQHUDO

$JHG ��

'LVDEOHG��3K\VLFDO� �� ��

'LVDEOHG��2WKHU� �� ��

$JHG�RU�'LVDEOHG��RU�%RWK���6SHFLILF�5HFRJQL]HG�6XEJURXSV

%UDLQ�,QMXU\

+,9�$,'6

D��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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0D[LPXP�$JH

7DUJHW�*URXS ,QFOXGHG 7DUJHW�6XE*URXS 0LQLPXP�$JH 0D[LPXP�$JH
/LPLW

1R�0D[LPXP�$JH
/LPLW

0HGLFDOO\�)UDJLOH

7HFKQRORJ\�'HSHQGHQW

,QWHOOHFWXDO�'LVDELOLW\�RU�'HYHORSPHQWDO�'LVDELOLW\��RU�%RWK

$XWLVP

'HYHORSPHQWDO�'LVDELOLW\

,QWHOOHFWXDO�'LVDELOLW\

0HQWDO�,OOQHVV

0HQWDO�,OOQHVV

6HULRXV�(PRWLRQDO�'LVWXUEDQFH

$GGLWLRQDO�&ULWHULD��7KH�VWDWH�IXUWKHU�VSHFLILHV�LWV�WDUJHW�JURXS�V��DV�IROORZV�

$GGLWLRQDO�&ULWHULD�IRU�'LVDEOHG��3K\VLFDO���,I�XQGHU����DQ�LQGLYLGXDO�PXVW�EH�GHWHUPLQHG�SK\VLFDOO\�GLVDEOHG�E\�WKH
6RFLDO�6HFXULW\�$GPLQLVWUDWLRQ�RU�E\�WKH�6WDWH�5HYLHZ�7HDP�

$GGLWLRQDO�&ULWHULD�IRU�'LVDEOHG��RWKHU����7KH�GLVDEOHG��RWKHU��JURXS�LQFOXGHV�LQGLYLGXDOV�ZLWK�EUDLQ�LQMXU\�DQG�GHPHQWLD�

E��

7UDQVLWLRQ�RI�,QGLYLGXDOV�$IIHFWHG�E\�0D[LPXP�$JH�/LPLWDWLRQ��:KHQ�WKHUH�LV�D�PD[LPXP�DJH�OLPLW�WKDW�DSSOLHV�WR
LQGLYLGXDOV�ZKR�PD\�EH�VHUYHG�LQ�WKH�ZDLYHU��GHVFULEH�WKH�WUDQVLWLRQ�SODQQLQJ�SURFHGXUHV�WKDW�DUH�XQGHUWDNHQ�RQ�EHKDOI�RI
SDUWLFLSDQWV�DIIHFWHG�E\�WKH�DJH�OLPLW��VHOHFW�RQH��

�1RW�DSSOLFDEOH��7KHUH�LV�QR�PD[LPXP�DJH�OLPLW

�7KH�IROORZLQJ�WUDQVLWLRQ�SODQQLQJ�SURFHGXUHV�DUH�HPSOR\HG�IRU�SDUWLFLSDQWV�ZKR�ZLOO�UHDFK�WKH�ZDLYHU
V
PD[LPXP�DJH�OLPLW�

6SHFLI\�

2QFH�DQ�LQGLYLGXDO�WXUQV����WKH\�DUH�FRQVLGHUHG�DJHG�DQG�DUH�VWLOO�HOLJLEOH�IRU�WKH�ZDLYHU�LI�WKH\�PHHW�DOO�RI�WKH�RWKHU
HOLJLELOLW\�FULWHULD�

F��

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����,QGLYLGXDO�&RVW�/LPLW����RI���

,QGLYLGXDO�&RVW�/LPLW��7KH�IROORZLQJ�LQGLYLGXDO�FRVW�OLPLW�DSSOLHV�ZKHQ�GHWHUPLQLQJ�ZKHWKHU�WR�GHQ\�KRPH�DQG
FRPPXQLW\�EDVHG�VHUYLFHV�RU�HQWUDQFH�WR�WKH�ZDLYHU�WR�DQ�RWKHUZLVH�HOLJLEOH�LQGLYLGXDO��VHOHFW�RQH���3OHDVH�QRWH�WKDW�D�VWDWH
PD\�KDYH�RQO\�21(�LQGLYLGXDO�FRVW�OLPLW�IRU�WKH�SXUSRVHV�RI�GHWHUPLQLQJ�HOLJLELOLW\�IRU�WKH�ZDLYHU�

�1R�&RVW�/LPLW� 7KH�VWDWH�GRHV�QRW�DSSO\�DQ�LQGLYLGXDO�FRVW�OLPLW��'R�QRW�FRPSOHWH�,WHP�%���E�RU�LWHP�%���F�

�&RVW�/LPLW�LQ�([FHVV�RI�,QVWLWXWLRQDO�&RVWV� 7KH�VWDWH�UHIXVHV�HQWUDQFH�WR�WKH�ZDLYHU�WR�DQ\�RWKHUZLVH�HOLJLEOH
LQGLYLGXDO�ZKHQ�WKH�VWDWH�UHDVRQDEO\�H[SHFWV�WKDW�WKH�FRVW�RI�WKH�KRPH�DQG�FRPPXQLW\�EDVHG�VHUYLFHV�IXUQLVKHG�WR
WKDW�LQGLYLGXDO�ZRXOG�H[FHHG�WKH�FRVW�RI�D�OHYHO�RI�FDUH�VSHFLILHG�IRU�WKH�ZDLYHU�XS�WR�DQ�DPRXQW�VSHFLILHG�E\�WKH�VWDWH�
&RPSOHWH�,WHPV�%���E�DQG�%���F�

7KH�OLPLW�VSHFLILHG�E\�WKH�VWDWH�LV �VHOHFW�RQH�

�$�OHYHO�KLJKHU�WKDQ������RI�WKH�LQVWLWXWLRQDO�DYHUDJH�

6SHFLI\�WKH�SHUFHQWDJH�

D��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



�2WKHU

6SHFLI\�

7KH�FRVW�LV�OLPLWHG�WR�WKH�KLJKHVW�PRQWKO\�UDWH�DOORZHG�WR�D�QXUVLQJ�IDFLOLW\�ZLWKLQ�WKH�UDWH�VHWWLQJ�VWUXFWXUH�RI
WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��5DWHV�DUH�SXEOLVKHG�RQFH�SHU�\HDU��&XUUHQW�UDWHV�DUH�DYDLODEOH�E\�FRQWDFWLQJ
WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�5DWH�6HWWLQJ�$GPLQLVWUDWRU�

&DUH�SODQV�IRU�DOO�ZDLYHU�UHFLSLHQWV�PXVW�EH�VXEPLWWHG�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�ZKHQ�VHUYLFHV�DUH�LQLWLDWHG
DQG�HYHU\�WLPH�VHUYLFHV�FKDQJH�WKHUHDIWHU��5HYLHZLQJ�WKH�FDUH�SODQ�DQG�DXWKRUL]LQJ�VHUYLFHV�LQFOXGHV�DVVXULQJ
WKDW�WKH�WRWDO�FRVW�RI�ZDLYHUHG�VHUYLFHV�GRHV�QRW�H[FHHG�WKH�FXUUHQW�KLJKHVW�PRQWKO\�UDWH�DOORZHG�WR�D�QXUVLQJ
KRPH�ZLWKLQ�WKH�UDWH�VHWWLQJ�VWUXFWXUH�RI�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�

�,QVWLWXWLRQDO�&RVW�/LPLW� 3XUVXDQW�WR����&)5���������D������WKH�VWDWH�UHIXVHV�HQWUDQFH�WR�WKH�ZDLYHU�WR�DQ\�RWKHUZLVH
HOLJLEOH�LQGLYLGXDO�ZKHQ�WKH�VWDWH�UHDVRQDEO\�H[SHFWV�WKDW�WKH�FRVW�RI�WKH�KRPH�DQG�FRPPXQLW\�EDVHG�VHUYLFHV
IXUQLVKHG�WR�WKDW�LQGLYLGXDO�ZRXOG�H[FHHG������RI�WKH�FRVW�RI�WKH�OHYHO�RI�FDUH�VSHFLILHG�IRU�WKH�ZDLYHU��&RPSOHWH
,WHPV�%���E�DQG�%���F�

�&RVW�/LPLW�/RZHU�7KDQ�,QVWLWXWLRQDO�&RVWV� 7KH�VWDWH�UHIXVHV�HQWUDQFH�WR�WKH�ZDLYHU�WR�DQ\�RWKHUZLVH�TXDOLILHG
LQGLYLGXDO�ZKHQ�WKH�VWDWH�UHDVRQDEO\�H[SHFWV�WKDW�WKH�FRVW�RI�KRPH�DQG�FRPPXQLW\�EDVHG�VHUYLFHV�IXUQLVKHG�WR�WKDW
LQGLYLGXDO�ZRXOG�H[FHHG�WKH�IROORZLQJ�DPRXQW�VSHFLILHG�E\�WKH�VWDWH�WKDW�LV�OHVV�WKDQ�WKH�FRVW�RI�D�OHYHO�RI�FDUH
VSHFLILHG�IRU�WKH�ZDLYHU�

6SHFLI\�WKH�EDVLV�RI�WKH�OLPLW��LQFOXGLQJ�HYLGHQFH�WKDW�WKH�OLPLW�LV�VXIILFLHQW�WR�DVVXUH�WKH�KHDOWK�DQG�ZHOIDUH�RI�ZDLYHU
SDUWLFLSDQWV��&RPSOHWH�,WHPV�%���E�DQG�%���F�

7KH�FRVW�OLPLW�VSHFLILHG�E\�WKH�VWDWH�LV �VHOHFW�RQH��

�7KH�IROORZLQJ�GROODU�DPRXQW�

6SHFLI\�GROODU�DPRXQW�

7KH�GROODU�DPRXQW �VHOHFW�RQH�

�,V�DGMXVWHG�HDFK�\HDU�WKDW�WKH�ZDLYHU�LV�LQ�HIIHFW�E\�DSSO\LQJ�WKH�IROORZLQJ�IRUPXOD�

6SHFLI\�WKH�IRUPXOD�

�0D\�EH�DGMXVWHG�GXULQJ�WKH�SHULRG�WKH�ZDLYHU�LV�LQ�HIIHFW��7KH�VWDWH�ZLOO�VXEPLW�D�ZDLYHU
DPHQGPHQW�WR�&06�WR�DGMXVW�WKH�GROODU�DPRXQW�

�7KH�IROORZLQJ�SHUFHQWDJH�WKDW�LV�OHVV�WKDQ������RI�WKH�LQVWLWXWLRQDO�DYHUDJH�

6SHFLI\�SHUFHQW�

�2WKHU�

6SHFLI\�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����,QGLYLGXDO�&RVW�/LPLW����RI���

0HWKRG�RI�,PSOHPHQWDWLRQ�RI�WKH�,QGLYLGXDO�&RVW�/LPLW�:KHQ�DQ�LQGLYLGXDO�FRVW�OLPLW�LV�VSHFLILHG�LQ�,WHP�%���D�
VSHFLI\�WKH�SURFHGXUHV�WKDW�DUH�IROORZHG�WR�GHWHUPLQH�LQ�DGYDQFH�RI�ZDLYHU�HQWUDQFH�WKDW�WKH�LQGLYLGXDO
V�KHDOWK�DQG�ZHOIDUH
FDQ�EH�DVVXUHG�ZLWKLQ�WKH�FRVW�OLPLW�

$�FRPSUHKHQVLYH�DVVHVVPHQW�ZLOO�LGHQWLI\�WKH�IRUPDO�DQG�LQIRUPDO�VHUYLFH�QHHGV�RI�WKH�LQGLYLGXDO�DQG�SURYLGHU
DYDLODELOLW\��,I�WKH�SODQ�RI�FDUH�FRXOG�QRW�DVVXUH�WKH�KHDOWK��ZHOIDUH��DQG�VDIHW\�RI�WKH�LQGLYLGXDO��VHUYLFHV�ZRXOG�EH�GHQLHG�
7KH�LQGLYLGXDO�ZRXOG�UHFHLYH�DSSURSULDWH�QRWLILFDWLRQ�RI�DSSHDO�ULJKWV�

E��

3DUWLFLSDQW�6DIHJXDUGV��:KHQ�WKH�VWDWH�VSHFLILHV�DQ�LQGLYLGXDO�FRVW�OLPLW�LQ�,WHP�%���D�DQG�WKHUH�LV�D�FKDQJH�LQ�WKH
SDUWLFLSDQW
V�FRQGLWLRQ�RU�FLUFXPVWDQFHV�SRVW�HQWUDQFH�WR�WKH�ZDLYHU�WKDW�UHTXLUHV�WKH�SURYLVLRQ�RI�VHUYLFHV�LQ�DQ�DPRXQW
WKDW�H[FHHGV�WKH�FRVW�OLPLW�LQ�RUGHU�WR�DVVXUH�WKH�SDUWLFLSDQW
V�KHDOWK�DQG�ZHOIDUH��WKH�VWDWH�KDV�HVWDEOLVKHG�WKH�IROORZLQJ
VDIHJXDUGV�WR�DYRLG�DQ�DGYHUVH�LPSDFW�RQ�WKH�SDUWLFLSDQW��FKHFN�HDFK�WKDW�DSSOLHV��

7KH�SDUWLFLSDQW�LV�UHIHUUHG�WR�DQRWKHU�ZDLYHU�WKDW�FDQ�DFFRPPRGDWH�WKH�LQGLYLGXDO
V�QHHGV�

$GGLWLRQDO�VHUYLFHV�LQ�H[FHVV�RI�WKH�LQGLYLGXDO�FRVW�OLPLW�PD\�EH�DXWKRUL]HG�

6SHFLI\�WKH�SURFHGXUHV�IRU�DXWKRUL]LQJ�DGGLWLRQDO�VHUYLFHV��LQFOXGLQJ�WKH�DPRXQW�WKDW�PD\�EH�DXWKRUL]HG�

2WKHU�VDIHJXDUG�V�

6SHFLI\�

&DVH�PDQDJHPHQW�VHUYLFHV�ZLOO�DVVLVW�WKH�LQGLYLGXDO�WR�LGHQWLI\�RWKHU�FRPPXQLW\�UHVRXUFHV�RU�RSWLRQV��,I�WKH
FRPSUHKHQVLYH�DVVHVVPHQW�LGHQWLILHV�WKDW�WKH�IRUPDO�DQG�LQIRUPDO�VHUYLFH�QHHGV�RI�WKH�LQGLYLGXDO�DQG�SURYLGHU
DYDLODELOLW\�DUH�QRW�DGHTXDWH�WR�DVVXUH�WKH�KHDOWK��ZHOIDUH��DQG�VDIHW\�RI�WKH�LQGLYLGXDO�WKHQ�VHUYLFHV�ZRXOG�EH
WHUPLQDWHG���7KH�LQGLYLGXDO�ZRXOG�UHFHLYH�DSSURSULDWH�QRWLILFDWLRQ�RI�DSSHDO�ULJKWV�

F��

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����1XPEHU�RI�,QGLYLGXDOV�6HUYHG����RI���

8QGXSOLFDWHG�1XPEHU�RI�3DUWLFLSDQWV��7KH�IROORZLQJ�WDEOH�VSHFLILHV�WKH�PD[LPXP�QXPEHU�RI�XQGXSOLFDWHG�SDUWLFLSDQWV
ZKR�DUH�VHUYHG�LQ�HDFK�\HDU�WKDW�WKH�ZDLYHU�LV�LQ�HIIHFW��7KH�VWDWH�ZLOO�VXEPLW�D�ZDLYHU�DPHQGPHQW�WR�&06�WR�PRGLI\�WKH
QXPEHU�RI�SDUWLFLSDQWV�VSHFLILHG�IRU�DQ\�\HDU�V���LQFOXGLQJ�ZKHQ�D�PRGLILFDWLRQ�LV�QHFHVVDU\�GXH�WR�OHJLVODWLYH
DSSURSULDWLRQ�RU�DQRWKHU�UHDVRQ��7KH�QXPEHU�RI�XQGXSOLFDWHG�SDUWLFLSDQWV�VSHFLILHG�LQ�WKLV�WDEOH�LV�EDVLV�IRU�WKH�FRVW�
QHXWUDOLW\�FDOFXODWLRQV�LQ�$SSHQGL[�-�

:DLYHU�<HDU 8QGXSOLFDWHG�1XPEHU�RI�3DUWLFLSDQWV

<HDU�� ���

<HDU�� ���

<HDU�� ���

7DEOH��%���D

D��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



:DLYHU�<HDU 8QGXSOLFDWHG�1XPEHU�RI�3DUWLFLSDQWV

<HDU�� ���

<HDU�� ���

/LPLWDWLRQ�RQ�WKH�1XPEHU�RI�3DUWLFLSDQWV�6HUYHG�DW�$Q\�3RLQW�LQ�7LPH��&RQVLVWHQW�ZLWK�WKH�XQGXSOLFDWHG�QXPEHU�RI
SDUWLFLSDQWV�VSHFLILHG�LQ�,WHP�%���D��WKH�VWDWH�PD\�OLPLW�WR�D�OHVVHU�QXPEHU�WKH�QXPEHU�RI�SDUWLFLSDQWV�ZKR�ZLOO�EH�VHUYHG�DW
DQ\�SRLQW�LQ�WLPH�GXULQJ�D�ZDLYHU�\HDU��,QGLFDWH�ZKHWKHU�WKH�VWDWH�OLPLWV�WKH�QXPEHU�RI�SDUWLFLSDQWV�LQ�WKLV�ZD\���VHOHFW�RQH�
�

�7KH�VWDWH�GRHV�QRW�OLPLW�WKH�QXPEHU�RI�SDUWLFLSDQWV�WKDW�LW�VHUYHV�DW�DQ\�SRLQW�LQ�WLPH�GXULQJ�D�ZDLYHU
\HDU�

�7KH�VWDWH�OLPLWV�WKH�QXPEHU�RI�SDUWLFLSDQWV�WKDW�LW�VHUYHV�DW�DQ\�SRLQW�LQ�WLPH�GXULQJ�D�ZDLYHU�\HDU�

7KH�OLPLW�WKDW�DSSOLHV�WR�HDFK�\HDU�RI�WKH�ZDLYHU�SHULRG�LV�VSHFLILHG�LQ�WKH�IROORZLQJ�WDEOH�

:DLYHU�<HDU
0D[LPXP�1XPEHU�RI�3DUWLFLSDQWV�6HUYHG

$W�$Q\�3RLQW�'XULQJ�WKH�<HDU

<HDU��

<HDU��

<HDU��

<HDU��

<HDU��

7DEOH��%���E

E��

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����1XPEHU�RI�,QGLYLGXDOV�6HUYHG����RI���

5HVHUYHG�:DLYHU�&DSDFLW\��7KH�VWDWH�PD\�UHVHUYH�D�SRUWLRQ�RI�WKH�SDUWLFLSDQW�FDSDFLW\�RI�WKH�ZDLYHU�IRU�VSHFLILHG
SXUSRVHV��H�J���SURYLGH�IRU�WKH�FRPPXQLW\�WUDQVLWLRQ�RI�LQVWLWXWLRQDOL]HG�SHUVRQV�RU�IXUQLVK�ZDLYHU�VHUYLFHV�WR�LQGLYLGXDOV
H[SHULHQFLQJ�D�FULVLV��VXEMHFW�WR�&06�UHYLHZ�DQG�DSSURYDO��7KH�6WDWH��VHOHFW�RQH��

�1RW�DSSOLFDEOH��7KH�VWDWH�GRHV�QRW�UHVHUYH�FDSDFLW\�

�7KH�VWDWH�UHVHUYHV�FDSDFLW\�IRU�WKH�IROORZLQJ�SXUSRVH�V��

F��

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����1XPEHU�RI�,QGLYLGXDOV�6HUYHG����RI���

6FKHGXOHG�3KDVH�,Q�RU�3KDVH�2XW��:LWKLQ�D�ZDLYHU�\HDU��WKH�VWDWH�PD\�PDNH�WKH�QXPEHU�RI�SDUWLFLSDQWV�ZKR�DUH�VHUYHG
VXEMHFW�WR�D�SKDVH�LQ�RU�SKDVH�RXW�VFKHGXOH��VHOHFW�RQH��

�7KH�ZDLYHU�LV�QRW�VXEMHFW�WR�D�SKDVH�LQ�RU�D�SKDVH�RXW�VFKHGXOH�

�7KH�ZDLYHU�LV�VXEMHFW�WR�D�SKDVH�LQ�RU�SKDVH�RXW�VFKHGXOH�WKDW�LV�LQFOXGHG�LQ�$WWDFKPHQW����WR�$SSHQGL[
%����7KLV�VFKHGXOH�FRQVWLWXWHV�DQ�LQWUD�\HDU�OLPLWDWLRQ�RQ�WKH�QXPEHU�RI�SDUWLFLSDQWV�ZKR�DUH�VHUYHG�LQ
WKH�ZDLYHU�

G��

$OORFDWLRQ�RI�:DLYHU�&DSDFLW\�

6HOHFW�RQH�

H��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



�:DLYHU�FDSDFLW\�LV�DOORFDWHG�PDQDJHG�RQ�D�VWDWHZLGH�EDVLV�

�:DLYHU�FDSDFLW\�LV�DOORFDWHG�WR�ORFDO�UHJLRQDO�QRQ�VWDWH�HQWLWLHV�

6SHFLI\���D��WKH�HQWLWLHV�WR�ZKLFK�ZDLYHU�FDSDFLW\�LV�DOORFDWHG���E��WKH�PHWKRGRORJ\�WKDW�LV�XVHG�WR�DOORFDWH�FDSDFLW\
DQG�KRZ�RIWHQ�WKH�PHWKRGRORJ\�LV�UHHYDOXDWHG��DQG���F��SROLFLHV�IRU�WKH�UHDOORFDWLRQ�RI�XQXVHG�FDSDFLW\�DPRQJ
ORFDO�UHJLRQDO�QRQ�VWDWH�HQWLWLHV�

6HOHFWLRQ�RI�(QWUDQWV�WR�WKH�:DLYHU� 6SHFLI\�WKH�SROLFLHV�WKDW�DSSO\�WR�WKH�VHOHFWLRQ�RI�LQGLYLGXDOV�IRU�HQWUDQFH�WR�WKH
ZDLYHU�

(QWU\�WR�WKH�ZDLYHU�LV�RIIHUHG�WR�LQGLYLGXDOV�EDVHG�RQ�WKH�GDWH�RI�WKHLU�DSSOLFDWLRQ�IRU�WKH�ZDLYHU��ILUVW�FRPH��ILUVW�VHUYHG
EDVLV�

I��

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����1XPEHU�RI�,QGLYLGXDOV�6HUYHG���$WWDFKPHQW�������RI���

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�%���G�LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�FRPSOHWH�WKLV�VHFWLRQ�

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����(OLJLELOLW\�*URXSV�6HUYHG�LQ�WKH�:DLYHU

6WDWH�&ODVVLILFDWLRQ��7KH�VWDWH�LV�D��VHOHFW�RQH��

�������6WDWH

�66,�&ULWHULD�6WDWH

�����E��6WDWH

���

0LOOHU�7UXVW�6WDWH�
,QGLFDWH�ZKHWKHU�WKH�VWDWH�LV�D�0LOOHU�7UXVW�6WDWH��VHOHFW�RQH��

�1R

�<HV

���

D��

0HGLFDLG�(OLJLELOLW\�*URXSV�6HUYHG�LQ�WKH�:DLYHU��,QGLYLGXDOV�ZKR�UHFHLYH�VHUYLFHV�XQGHU�WKLV�ZDLYHU�DUH�HOLJLEOH�XQGHU
WKH�IROORZLQJ�HOLJLELOLW\�JURXSV�FRQWDLQHG�LQ�WKH�VWDWH�SODQ��7KH�VWDWH�DSSOLHV�DOO�DSSOLFDEOH�IHGHUDO�ILQDQFLDO�SDUWLFLSDWLRQ
OLPLWV�XQGHU�WKH�SODQ��&KHFN�DOO�WKDW�DSSO\�

(OLJLELOLW\�*URXSV�6HUYHG�LQ�WKH�:DLYHU��H[FOXGLQJ�WKH�VSHFLDO�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�JURXS�XQGHU����&)5
���������

/RZ�LQFRPH�IDPLOLHV�ZLWK�FKLOGUHQ�DV�SURYLGHG�LQ�������RI�WKH�$FW

66,�UHFLSLHQWV

$JHG��EOLQG�RU�GLVDEOHG�LQ�����E��VWDWHV�ZKR�DUH�HOLJLEOH�XQGHU����&)5���������

2SWLRQDO�VWDWH�VXSSOHPHQW�UHFLSLHQWV

2SWLRQDO�FDWHJRULFDOO\�QHHG\�DJHG�DQG�RU�GLVDEOHG�LQGLYLGXDOV�ZKR�KDYH�LQFRPH�DW�

6HOHFW�RQH�

������RI�WKH�)HGHUDO�SRYHUW\�OHYHO��)3/�

���RI�)3/��ZKLFK�LV�ORZHU�WKDQ������RI�)3/�

E��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



6SHFLI\�SHUFHQWDJH�

:RUNLQJ�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�ZKR�EX\�LQWR�0HGLFDLG��%%$�ZRUNLQJ�GLVDEOHG�JURXS�DV�SURYLGHG�LQ
������D������$��LL��;,,,���RI�WKH�$FW�

:RUNLQJ�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�ZKR�EX\�LQWR�0HGLFDLG��7::,,$�%DVLF�&RYHUDJH�*URXS�DV�SURYLGHG�LQ
������D������$��LL��;9��RI�WKH�$FW�

:RUNLQJ�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�ZKR�EX\�LQWR�0HGLFDLG��7::,,$�0HGLFDO�,PSURYHPHQW�&RYHUDJH
*URXS�DV�SURYLGHG�LQ�������D������$��LL��;9,��RI�WKH�$FW�

'LVDEOHG�LQGLYLGXDOV�DJH����RU�\RXQJHU�ZKR�ZRXOG�UHTXLUH�DQ�LQVWLWXWLRQDO�OHYHO�RI�FDUH��7()5$�����HOLJLELOLW\
JURXS�DV�SURYLGHG�LQ�������H�����RI�WKH�$FW�

0HGLFDOO\�QHHG\�LQ�����E��6WDWHV�����&)5����������

0HGLFDOO\�QHHG\�LQ������6WDWHV�DQG�66,�&ULWHULD�6WDWHV�����&)5��������������������DQG����������

2WKHU�VSHFLILHG�JURXSV��LQFOXGH�RQO\�VWDWXWRU\�UHJXODWRU\�UHIHUHQFH�WR�UHIOHFW�WKH�DGGLWLRQDO�JURXSV�LQ�WKH�VWDWH
SODQ�WKDW�PD\�UHFHLYH�VHUYLFHV�XQGHU�WKLV�ZDLYHU�

6SHFLI\�

6SHFLDO�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�JURXS�XQGHU����&)5�����������1RWH��:KHQ�WKH�VSHFLDO�KRPH�DQG
FRPPXQLW\�EDVHG�ZDLYHU�JURXS�XQGHU����&)5����������LV�LQFOXGHG��$SSHQGL[�%���PXVW�EH�FRPSOHWHG

�1R� 7KH�VWDWH�GRHV�QRW�IXUQLVK�ZDLYHU�VHUYLFHV�WR�LQGLYLGXDOV�LQ�WKH�VSHFLDO�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU
JURXS�XQGHU����&)5���������� $SSHQGL[�%���LV�QRW�VXEPLWWHG�

�<HV� 7KH�VWDWH�IXUQLVKHV�ZDLYHU�VHUYLFHV�WR�LQGLYLGXDOV�LQ�WKH�VSHFLDO�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�JURXS
XQGHU����&)5����������

6HOHFW�RQH�DQG�FRPSOHWH�$SSHQGL[�%���

�$OO�LQGLYLGXDOV�LQ�WKH�VSHFLDO�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�JURXS�XQGHU����&)5���������

�2QO\�WKH�IROORZLQJ�JURXSV�RI�LQGLYLGXDOV�LQ�WKH�VSHFLDO�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�JURXS�XQGHU���
&)5���������

&KHFN�HDFK�WKDW�DSSOLHV�

$�VSHFLDO�LQFRPH�OHYHO�HTXDO�WR�

6HOHFW�RQH�

������RI�WKH�66,�)HGHUDO�%HQHILW�5DWH��)%5�

�$�SHUFHQWDJH�RI�)%5��ZKLFK�LV�ORZHU�WKDQ����������&)5����������

6SHFLI\�SHUFHQWDJH��

�$�GROODU�DPRXQW�ZKLFK�LV�ORZHU�WKDQ������

6SHFLI\�GROODU�DPRXQW��

$JHG��EOLQG�DQG�GLVDEOHG�LQGLYLGXDOV�ZKR�PHHW�UHTXLUHPHQWV�WKDW�DUH�PRUH�UHVWULFWLYH�WKDQ�WKH�66,
SURJUDP�����&)5����������

0HGLFDOO\�QHHG\�ZLWKRXW�VSHQG�GRZQ�LQ�VWDWHV�ZKLFK�DOVR�SURYLGH�0HGLFDLG�WR�UHFLSLHQWV�RI�66,����
&)5��������������������DQG����������

0HGLFDOO\�QHHG\�ZLWKRXW�VSHQG�GRZQ�LQ�����E��6WDWHV�����&)5����������

$JHG�DQG�GLVDEOHG�LQGLYLGXDOV�ZKR�KDYH�LQFRPH�DW�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



6HOHFW�RQH�

������RI�)3/

���RI�)3/��ZKLFK�LV�ORZHU�WKDQ������

6SHFLI\�SHUFHQWDJH�DPRXQW�

2WKHU�VSHFLILHG�JURXSV��LQFOXGH�RQO\�VWDWXWRU\�UHJXODWRU\�UHIHUHQFH�WR�UHIOHFW�WKH�DGGLWLRQDO�JURXSV�LQ
WKH�VWDWH�SODQ�WKDW�PD\�UHFHLYH�VHUYLFHV�XQGHU�WKLV�ZDLYHU�

6SHFLI\�

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����3RVW�(OLJLELOLW\�7UHDWPHQW�RI�,QFRPH����RI���

,Q�DFFRUGDQFH�ZLWK����&)5����������H���$SSHQGL[�%���PXVW�EH�FRPSOHWHG�ZKHQ�WKH�VWDWH�IXUQLVKHV�ZDLYHU�VHUYLFHV�WR�LQGLYLGXDOV
LQ�WKH�VSHFLDO�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�JURXS�XQGHU����&)5�����������DV�LQGLFDWHG�LQ�$SSHQGL[�%����3RVW�HOLJLELOLW\
DSSOLHV�RQO\�WR�WKH����&)5����������JURXS�

8VH�RI�6SRXVDO�,PSRYHULVKPHQW�5XOHV��,QGLFDWH�ZKHWKHU�VSRXVDO�LPSRYHULVKPHQW�UXOHV�DUH�XVHG�WR�GHWHUPLQH�HOLJLELOLW\
IRU�WKH�VSHFLDO�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�JURXS�XQGHU����&)5����������

1RWH��)RU�WKH�SHULRG�EHJLQQLQJ�-DQXDU\���������DQG�H[WHQGLQJ�WKURXJK�6HSWHPEHU�����������RU�RWKHU�GDWH�DV�UHTXLUHG�E\
ODZ���WKH�IROORZLQJ�LQVWUXFWLRQV�DUH�PDQGDWRU\��7KH�IROORZLQJ�ER[�VKRXOG�EH�FKHFNHG�IRU�DOO�ZDLYHUV�WKDW�IXUQLVK�ZDLYHU
VHUYLFHV�WR�WKH����&)5����������JURXS�HIIHFWLYH�DW�DQ\�SRLQW�GXULQJ�WKLV�WLPH�SHULRG�

6SRXVDO�LPSRYHULVKPHQW�UXOHV�XQGHU�������RI�WKH�$FW�DUH�XVHG�WR�GHWHUPLQH�WKH�HOLJLELOLW\�RI�LQGLYLGXDOV�ZLWK�D
FRPPXQLW\�VSRXVH�IRU�WKH�VSHFLDO�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�JURXS��,Q�WKH�FDVH�RI�D�SDUWLFLSDQW�ZLWK�D
FRPPXQLW\�VSRXVH��WKH�VWDWH�XVHV�VSRXVDO�SRVW�HOLJLELOLW\�UXOHV�XQGHU�������RI�WKH�$FW�
&RPSOHWH�,WHPV�%���H��LI�WKH�VHOHFWLRQ�IRU�%���D�L�LV�66,�6WDWH�RU��������RU�%���I��LI�WKH�VHOHFWLRQ�IRU�%���D�L�LV����E
6WDWH��DQG�,WHP�%���J�XQOHVV�WKH�VWDWH�LQGLFDWHV�WKDW�LW�DOVR�XVHV�VSRXVDO�SRVW�HOLJLELOLW\�UXOHV�IRU�WKH�WLPH�SHULRGV
EHIRUH�-DQXDU\���������RU�DIWHU�6HSWHPEHU�����������RU�RWKHU�GDWH�DV�UHTXLUHG�E\�ODZ��

1RWH��7KH�IROORZLQJ�VHOHFWLRQV�DSSO\�IRU�WKH�WLPH�SHULRGV�EHIRUH�-DQXDU\���������RU�DIWHU�6HSWHPEHU�����������RU�RWKHU
GDWH�DV�UHTXLUHG�E\�ODZ���VHOHFW�RQH��

�6SRXVDO�LPSRYHULVKPHQW�UXOHV�XQGHU�������RI�WKH�$FW�DUH�XVHG�WR�GHWHUPLQH�WKH�HOLJLELOLW\�RI�LQGLYLGXDOV�ZLWK�D
FRPPXQLW\�VSRXVH�IRU�WKH�VSHFLDO�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�JURXS�

,Q�WKH�FDVH�RI�D�SDUWLFLSDQW�ZLWK�D�FRPPXQLW\�VSRXVH��WKH�VWDWH�HOHFWV�WR��VHOHFW�RQH��

�8VH�VSRXVDO�SRVW�HOLJLELOLW\�UXOHV�XQGHU�������RI�WKH�$FW�
�&RPSOHWH�,WHP�%���F�����E�6WDWH��DQG�,WHP�%���G�

�8VH�UHJXODU�SRVW�HOLJLELOLW\�UXOHV�XQGHU����&)5�����������66,�6WDWH��RU�XQGHU��������������E�6WDWH�
�&RPSOHWH�,WHP�%���F�����E�6WDWH���'R�QRW�FRPSOHWH�,WHP�%���G�

�6SRXVDO�LPSRYHULVKPHQW�UXOHV�XQGHU�������RI�WKH�$FW�DUH�QRW�XVHG�WR�GHWHUPLQH�HOLJLELOLW\�RI�LQGLYLGXDOV�ZLWK�D
FRPPXQLW\�VSRXVH�IRU�WKH�VSHFLDO�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�JURXS��7KH�VWDWH�XVHV�UHJXODU�SRVW�
HOLJLELOLW\�UXOHV�IRU�LQGLYLGXDOV�ZLWK�D�FRPPXQLW\�VSRXVH�
�&RPSOHWH�,WHP�%���F�����E�6WDWH���'R�QRW�FRPSOHWH�,WHP�%���G�

D��

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����3RVW�(OLJLELOLW\�7UHDWPHQW�RI�,QFRPH����RI���

1RWH��7KH�IROORZLQJ�VHOHFWLRQV�DSSO\�IRU�WKH�WLPH�SHULRGV�EHIRUH�-DQXDU\���������RU�DIWHU�'HFHPEHU����������

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



5HJXODU�3RVW�(OLJLELOLW\�7UHDWPHQW�RI�,QFRPH��66,�6WDWH�

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�%���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�FRPSOHWH�WKLV�VHFWLRQ�DQG�WKHUHIRUH�WKLV�VHFWLRQ
LV�QRW�YLVLEOH�

E��

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����3RVW�(OLJLELOLW\�7UHDWPHQW�RI�,QFRPH����RI���

1RWH��7KH�IROORZLQJ�VHOHFWLRQV�DSSO\�IRU�WKH�WLPH�SHULRGV�EHIRUH�-DQXDU\���������RU�DIWHU�'HFHPEHU����������

5HJXODU�3RVW�(OLJLELOLW\�7UHDWPHQW�RI�,QFRPH������%��6WDWH�

7KH�VWDWH�XVHV�PRUH�UHVWULFWLYH�HOLJLELOLW\�UHTXLUHPHQWV�WKDQ�66,�DQG�XVHV�WKH�SRVW�HOLJLELOLW\�UXOHV�DW����&)5���������IRU
LQGLYLGXDOV�ZKR�GR�QRW�KDYH�D�VSRXVH�RU�KDYH�D�VSRXVH�ZKR�LV�QRW�D�FRPPXQLW\�VSRXVH�DV�VSHFLILHG�LQ�������RI�WKH�$FW�
3D\PHQW�IRU�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�VHUYLFHV�LV�UHGXFHG�E\�WKH�DPRXQW�UHPDLQLQJ�DIWHU�GHGXFWLQJ�WKH
IROORZLQJ�DPRXQWV�DQG�H[SHQVHV�IURP�WKH�ZDLYHU�SDUWLFLSDQW
V�LQFRPH�

$OORZDQFH�IRU�WKH�QHHGV�RI�WKH�ZDLYHU�SDUWLFLSDQW��VHOHFW�RQH��

�7KH�IROORZLQJ�VWDQGDUG�LQFOXGHG�XQGHU�WKH�VWDWH�SODQ

�VHOHFW�RQH��

�7KH�IROORZLQJ�VWDQGDUG�XQGHU����&)5���������

6SHFLI\�

�2SWLRQDO�VWDWH�VXSSOHPHQW�VWDQGDUG

�0HGLFDOO\�QHHG\�LQFRPH�VWDQGDUG

�7KH�VSHFLDO�LQFRPH�OHYHO�IRU�LQVWLWXWLRQDOL]HG�SHUVRQV

�VHOHFW�RQH��

������RI�WKH�66,�)HGHUDO�%HQHILW�5DWH��)%5�

�$�SHUFHQWDJH�RI�WKH�)%5��ZKLFK�LV�OHVV�WKDQ�����

6SHFLI\�SHUFHQWDJH�

�$�GROODU�DPRXQW�ZKLFK�LV�OHVV�WKDQ������

6SHFLI\�GROODU�DPRXQW�

�$�SHUFHQWDJH�RI�WKH�)HGHUDO�SRYHUW\�OHYHO

6SHFLI\�SHUFHQWDJH�

�2WKHU�VWDQGDUG�LQFOXGHG�XQGHU�WKH�VWDWH�3ODQ

6SHFLI\�

�7KH�IROORZLQJ�GROODU�DPRXQW

6SHFLI\�GROODU�DPRXQW�

L��

F��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



,I�WKLV�DPRXQW�FKDQJHV��WKLV�LWHP�ZLOO�EH�UHYLVHG�

�7KH�IROORZLQJ�IRUPXOD�LV�XVHG�WR�GHWHUPLQH�WKH�QHHGV�DOORZDQFH�

6SHFLI\�

�2WKHU

6SHFLI\�

$OORZDQFH�IRU�WKH�VSRXVH�RQO\��VHOHFW�RQH��

�1RW�$SSOLFDEOH

�7KH�VWDWH�SURYLGHV�DQ�DOORZDQFH�IRU�D�VSRXVH�ZKR�GRHV�QRW�PHHW�WKH�GHILQLWLRQ�RI�D�FRPPXQLW\�VSRXVH�LQ
������RI�WKH�$FW��'HVFULEH�WKH�FLUFXPVWDQFHV�XQGHU�ZKLFK�WKLV�DOORZDQFH�LV�SURYLGHG�
6SHFLI\�

6SHFLI\�WKH�DPRXQW�RI�WKH�DOORZDQFH��VHOHFW�RQH��

�7KH�IROORZLQJ�VWDQGDUG�XQGHU����&)5���������

6SHFLI\�

�2SWLRQDO�VWDWH�VXSSOHPHQW�VWDQGDUG

�0HGLFDOO\�QHHG\�LQFRPH�VWDQGDUG

�7KH�IROORZLQJ�GROODU�DPRXQW�

6SHFLI\�GROODU�DPRXQW� ,I�WKLV�DPRXQW�FKDQJHV��WKLV�LWHP�ZLOO�EH�UHYLVHG�

�7KH�DPRXQW�LV�GHWHUPLQHG�XVLQJ�WKH�IROORZLQJ�IRUPXOD�

6SHFLI\�

LL��

$OORZDQFH�IRU�WKH�IDPLO\��VHOHFW�RQH��

�1RW�$SSOLFDEOH��VHH�LQVWUXFWLRQV�

�$)'&�QHHG�VWDQGDUG

�0HGLFDOO\�QHHG\�LQFRPH�VWDQGDUG

�7KH�IROORZLQJ�GROODU�DPRXQW�

LLL��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



6SHFLI\�GROODU�DPRXQW� 7KH�DPRXQW�VSHFLILHG�FDQQRW�H[FHHG�WKH�KLJKHU�RI�WKH�QHHG�VWDQGDUG�IRU�D

IDPLO\�RI�WKH�VDPH�VL]H�XVHG�WR�GHWHUPLQH�HOLJLELOLW\�XQGHU�WKH�6WDWH
V�DSSURYHG�$)'&�SODQ�RU�WKH�PHGLFDOO\
QHHG\�LQFRPH�VWDQGDUG�HVWDEOLVKHG�XQGHU����&)5����������IRU�D�IDPLO\�RI�WKH�VDPH�VL]H��,I�WKLV�DPRXQW
FKDQJHV��WKLV�LWHP�ZLOO�EH�UHYLVHG�

�7KH�DPRXQW�LV�GHWHUPLQHG�XVLQJ�WKH�IROORZLQJ�IRUPXOD�

6SHFLI\�

�2WKHU
6SHFLI\�

$PRXQWV�IRU�LQFXUUHG�PHGLFDO�RU�UHPHGLDO�FDUH�H[SHQVHV�QRW�VXEMHFW�WR�SD\PHQW�E\�D�WKLUG�SDUW\��VSHFLILHG
LQ�����&)5���������

+HDOWK�LQVXUDQFH�SUHPLXPV��GHGXFWLEOHV�DQG�FR�LQVXUDQFH�FKDUJHVD��
1HFHVVDU\�PHGLFDO�RU�UHPHGLDO�FDUH�H[SHQVHV�UHFRJQL]HG�XQGHU�VWDWH�ODZ�EXW�QRW�FRYHUHG�XQGHU�WKH�VWDWH
V
0HGLFDLG�SODQ��VXEMHFW�WR�UHDVRQDEOH�OLPLWV�WKDW�WKH�VWDWH�PD\�HVWDEOLVK�RQ�WKH�DPRXQWV�RI�WKHVH�H[SHQVHV�

E��

6HOHFW�RQH�

�1RW�$SSOLFDEOH��VHH�LQVWUXFWLRQV�1RWH��,I�WKH�VWDWH�SURWHFWV�WKH�PD[LPXP�DPRXQW�IRU�WKH�ZDLYHU�SDUWLFLSDQW�
QRW�DSSOLFDEOH�PXVW�EH�VHOHFWHG�

�7KH�VWDWH�GRHV�QRW�HVWDEOLVK�UHDVRQDEOH�OLPLWV�

�7KH�VWDWH�HVWDEOLVKHV�WKH�IROORZLQJ�UHDVRQDEOH�OLPLWV

6SHFLI\�

LY��

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����3RVW�(OLJLELOLW\�7UHDWPHQW�RI�,QFRPH����RI���

1RWH��7KH�IROORZLQJ�VHOHFWLRQV�DSSO\�IRU�WKH�WLPH�SHULRGV�EHIRUH�-DQXDU\���������RU�DIWHU�'HFHPEHU����������

3RVW�(OLJLELOLW\�7UHDWPHQW�RI�,QFRPH�8VLQJ�6SRXVDO�,PSRYHULVKPHQW�5XOHV

7KH�VWDWH�XVHV�WKH�SRVW�HOLJLELOLW\�UXOHV�RI�������G��RI�WKH�$FW��VSRXVDO�LPSRYHULVKPHQW�SURWHFWLRQ��WR�GHWHUPLQH�WKH
FRQWULEXWLRQ�RI�D�SDUWLFLSDQW�ZLWK�D�FRPPXQLW\�VSRXVH�WRZDUG�WKH�FRVW�RI�KRPH�DQG�FRPPXQLW\�EDVHG�FDUH�LI�LW�GHWHUPLQHV
WKH�LQGLYLGXDO
V�HOLJLELOLW\�XQGHU�������RI�WKH�$FW��7KHUH�LV�GHGXFWHG�IURP�WKH�SDUWLFLSDQW
V�PRQWKO\�LQFRPH�D�SHUVRQDO
QHHGV�DOORZDQFH��DV�VSHFLILHG�EHORZ���D�FRPPXQLW\�VSRXVH
V�DOORZDQFH�DQG�D�IDPLO\�DOORZDQFH�DV�VSHFLILHG�LQ�WKH�VWDWH
0HGLFDLG�3ODQ��7KH�VWDWH�PXVW�DOVR�SURWHFW�DPRXQWV�IRU�LQFXUUHG�H[SHQVHV�IRU�PHGLFDO�RU�UHPHGLDO�FDUH��DV�VSHFLILHG
EHORZ��

$OORZDQFH�IRU�WKH�SHUVRQDO�QHHGV�RI�WKH�ZDLYHU�SDUWLFLSDQW

�VHOHFW�RQH��

�66,�VWDQGDUG

L��

G��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



�2SWLRQDO�VWDWH�VXSSOHPHQW�VWDQGDUG

�0HGLFDOO\�QHHG\�LQFRPH�VWDQGDUG

�7KH�VSHFLDO�LQFRPH�OHYHO�IRU�LQVWLWXWLRQDOL]HG�SHUVRQV

�$�SHUFHQWDJH�RI�WKH�)HGHUDO�SRYHUW\�OHYHO

6SHFLI\�SHUFHQWDJH�

�7KH�IROORZLQJ�GROODU�DPRXQW�

6SHFLI\�GROODU�DPRXQW� ,I�WKLV�DPRXQW�FKDQJHV��WKLV�LWHP�ZLOO�EH�UHYLVHG

�7KH�IROORZLQJ�IRUPXOD�LV�XVHG�WR�GHWHUPLQH�WKH�QHHGV�DOORZDQFH�

6SHFLI\�IRUPXOD�

�2WKHU

6SHFLI\�

,I�WKH�DOORZDQFH�IRU�WKH�SHUVRQDO�QHHGV�RI�D�ZDLYHU�SDUWLFLSDQW�ZLWK�D�FRPPXQLW\�VSRXVH�LV�GLIIHUHQW�IURP
WKH�DPRXQW�XVHG�IRU�WKH�LQGLYLGXDO
V�PDLQWHQDQFH�DOORZDQFH�XQGHU����&)5����������RU����&)5����������
H[SODLQ�ZK\�WKLV�DPRXQW�LV�UHDVRQDEOH�WR�PHHW�WKH�LQGLYLGXDO
V�PDLQWHQDQFH�QHHGV�LQ�WKH�FRPPXQLW\�

6HOHFW�RQH�

�$OORZDQFH�LV�WKH�VDPH

�$OORZDQFH�LV�GLIIHUHQW�

([SODQDWLRQ�RI�GLIIHUHQFH�

LL��

$PRXQWV�IRU�LQFXUUHG�PHGLFDO�RU�UHPHGLDO�FDUH�H[SHQVHV�QRW�VXEMHFW�WR�SD\PHQW�E\�D�WKLUG�SDUW\��VSHFLILHG
LQ����&)5����������

+HDOWK�LQVXUDQFH�SUHPLXPV��GHGXFWLEOHV�DQG�FR�LQVXUDQFH�FKDUJHVD��
1HFHVVDU\�PHGLFDO�RU�UHPHGLDO�FDUH�H[SHQVHV�UHFRJQL]HG�XQGHU�VWDWH�ODZ�EXW�QRW�FRYHUHG�XQGHU�WKH�VWDWH
V
0HGLFDLG�SODQ��VXEMHFW�WR�UHDVRQDEOH�OLPLWV�WKDW�WKH�VWDWH�PD\�HVWDEOLVK�RQ�WKH�DPRXQWV�RI�WKHVH�H[SHQVHV�

E��

6HOHFW�RQH�

�1RW�$SSOLFDEOH��VHH�LQVWUXFWLRQV�1RWH��,I�WKH�VWDWH�SURWHFWV�WKH�PD[LPXP�DPRXQW�IRU�WKH�ZDLYHU�SDUWLFLSDQW�
QRW�DSSOLFDEOH�PXVW�EH�VHOHFWHG�

�7KH�VWDWH�GRHV�QRW�HVWDEOLVK�UHDVRQDEOH�OLPLWV�

�7KH�VWDWH�XVHV�WKH�VDPH�UHDVRQDEOH�OLPLWV�DV�DUH�XVHG�IRU�UHJXODU��QRQ�VSRXVDO��SRVW�HOLJLELOLW\�

LLL��

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



%����3RVW�(OLJLELOLW\�7UHDWPHQW�RI�,QFRPH����RI���

1RWH��7KH�IROORZLQJ�VHOHFWLRQV�DSSO\�IRU�WKH�ILYH�\HDU�SHULRG�EHJLQQLQJ�-DQXDU\���������

5HJXODU�3RVW�(OLJLELOLW\�7UHDWPHQW�RI�,QFRPH��66,�6WDWH�RU�������6WDWH��������WKURXJK������

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�%���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�FRPSOHWH�WKLV�VHFWLRQ�DQG�WKHUHIRUH�WKLV�VHFWLRQ
LV�QRW�YLVLEOH�

H��

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����3RVW�(OLJLELOLW\�7UHDWPHQW�RI�,QFRPH����RI���

1RWH��7KH�IROORZLQJ�VHOHFWLRQV�DSSO\�IRU�WKH�ILYH�\HDU�SHULRG�EHJLQQLQJ�-DQXDU\���������

5HJXODU�3RVW�(OLJLELOLW\�7UHDWPHQW�RI�,QFRPH������%��6WDWH��������WKURXJK������

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�%���D�LQGLFDWH�WKH�VHOHFWLRQV�LQ�%���F�DOVR�DSSO\�WR�%���I�

I��

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����3RVW�(OLJLELOLW\�7UHDWPHQW�RI�,QFRPH����RI���

1RWH��7KH�IROORZLQJ�VHOHFWLRQV�DSSO\�IRU�WKH�ILYH�\HDU�SHULRG�EHJLQQLQJ�-DQXDU\���������

3RVW�(OLJLELOLW\�7UHDWPHQW�RI�,QFRPH�8VLQJ�6SRXVDO�,PSRYHULVKPHQW�5XOHV��������WKURXJK������

7KH�VWDWH�XVHV�WKH�SRVW�HOLJLELOLW\�UXOHV�RI�������G��RI�WKH�$FW��VSRXVDO�LPSRYHULVKPHQW�SURWHFWLRQ��WR�GHWHUPLQH�WKH
FRQWULEXWLRQ�RI�D�SDUWLFLSDQW�ZLWK�D�FRPPXQLW\�VSRXVH�WRZDUG�WKH�FRVW�RI�KRPH�DQG�FRPPXQLW\�EDVHG�FDUH��7KHUH�LV
GHGXFWHG�IURP�WKH�SDUWLFLSDQW
V�PRQWKO\�LQFRPH�D�SHUVRQDO�QHHGV�DOORZDQFH��DV�VSHFLILHG�EHORZ���D�FRPPXQLW\�VSRXVH
V
DOORZDQFH�DQG�D�IDPLO\�DOORZDQFH�DV�VSHFLILHG�LQ�WKH�VWDWH�0HGLFDLG�3ODQ��7KH�VWDWH�PXVW�DOVR�SURWHFW�DPRXQWV�IRU�LQFXUUHG
H[SHQVHV�IRU�PHGLFDO�RU�UHPHGLDO�FDUH��DV�VSHFLILHG�EHORZ��

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�%���D�LQGLFDWH�WKH�VHOHFWLRQV�LQ�%���G�DOVR�DSSO\�WR�%���J�

J��

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����(YDOXDWLRQ�5HHYDOXDWLRQ�RI�/HYHO�RI�&DUH

$V�VSHFLILHG�LQ����&)5����������F���WKH�VWDWH�SURYLGHV�IRU�DQ�HYDOXDWLRQ��DQG�SHULRGLF�UHHYDOXDWLRQV��RI�WKH�QHHG�IRU�WKH�OHYHO�V�
RI�FDUH�VSHFLILHG�IRU�WKLV�ZDLYHU��ZKHQ�WKHUH�LV�D�UHDVRQDEOH�LQGLFDWLRQ�WKDW�DQ�LQGLYLGXDO�PD\�QHHG�VXFK�VHUYLFHV�LQ�WKH�QHDU
IXWXUH��RQH�PRQWK�RU�OHVV���EXW�IRU�WKH�DYDLODELOLW\�RI�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHU�VHUYLFHV�

5HDVRQDEOH�,QGLFDWLRQ�RI�1HHG�IRU�6HUYLFHV��,Q�RUGHU�IRU�DQ�LQGLYLGXDO�WR�EH�GHWHUPLQHG�WR�QHHG�ZDLYHU�VHUYLFHV��DQ
LQGLYLGXDO�PXVW�UHTXLUH���D��WKH�SURYLVLRQ�RI�DW�OHDVW�RQH�ZDLYHU�VHUYLFH��DV�GRFXPHQWHG�LQ�WKH�VHUYLFH�SODQ��DQG��E��WKH
SURYLVLRQ�RI�ZDLYHU�VHUYLFHV�DW�OHDVW�PRQWKO\�RU��LI�WKH�QHHG�IRU�VHUYLFHV�LV�OHVV�WKDQ�PRQWKO\��WKH�SDUWLFLSDQW�UHTXLUHV
UHJXODU�PRQWKO\�PRQLWRULQJ�ZKLFK�PXVW�EH�GRFXPHQWHG�LQ�WKH�VHUYLFH�SODQ��6SHFLI\�WKH�VWDWH
V�SROLFLHV�FRQFHUQLQJ�WKH
UHDVRQDEOH�LQGLFDWLRQ�RI�WKH�QHHG�IRU�VHUYLFHV�

0LQLPXP�QXPEHU�RI�VHUYLFHV�

7KH�PLQLPXP�QXPEHU�RI�ZDLYHU�VHUYLFHV��RQH�RU�PRUH��WKDW�DQ�LQGLYLGXDO�PXVW�UHTXLUH�LQ�RUGHU�WR�EH�GHWHUPLQHG�WR

QHHG�ZDLYHU�VHUYLFHV�LV� �

L��

)UHTXHQF\�RI�VHUYLFHV� 7KH�VWDWH�UHTXLUHV��VHOHFW�RQH��

�7KH�SURYLVLRQ�RI�ZDLYHU�VHUYLFHV�DW�OHDVW�PRQWKO\

�0RQWKO\�PRQLWRULQJ�RI�WKH�LQGLYLGXDO�ZKHQ�VHUYLFHV�DUH�IXUQLVKHG�RQ�D�OHVV�WKDQ�PRQWKO\�EDVLV

,I�WKH�VWDWH�DOVR�UHTXLUHV�D�PLQLPXP�IUHTXHQF\�IRU�WKH�SURYLVLRQ�RI�ZDLYHU�VHUYLFHV�RWKHU�WKDQ�PRQWKO\��H�J��
TXDUWHUO\���VSHFLI\�WKH�IUHTXHQF\�

LL��

D��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



5HVSRQVLELOLW\�IRU�3HUIRUPLQJ�(YDOXDWLRQV�DQG�5HHYDOXDWLRQV��/HYHO�RI�FDUH�HYDOXDWLRQV�DQG�UHHYDOXDWLRQV�DUH
SHUIRUPHG��VHOHFW�RQH��

�'LUHFWO\�E\�WKH�0HGLFDLG�DJHQF\

�%\�WKH�RSHUDWLQJ�DJHQF\�VSHFLILHG�LQ�$SSHQGL[�$

�%\�D�JRYHUQPHQW�DJHQF\�XQGHU�FRQWUDFW�ZLWK�WKH�0HGLFDLG�DJHQF\�

6SHFLI\�WKH�HQWLW\�

'XDO�'LDJQRVLV�0DQDJHPHQW�$VFHQG�0DQDJHPHQW�,QQRYDWLRQV��//&�

�2WKHU
6SHFLI\�

E��

4XDOLILFDWLRQV�RI�,QGLYLGXDOV�3HUIRUPLQJ�,QLWLDO�(YDOXDWLRQ� 3HU����&)5����������F������VSHFLI\�WKH
HGXFDWLRQDO�SURIHVVLRQDO�TXDOLILFDWLRQV�RI�LQGLYLGXDOV�ZKR�SHUIRUP�WKH�LQLWLDO�HYDOXDWLRQ�RI�OHYHO�RI�FDUH�IRU�ZDLYHU
DSSOLFDQWV�

5HJLVWHUHG��/LFHQVHG�3UDFWLFDO��RU�/LFHQVHG�9RFDWLRQDO�1XUVH

F��

/HYHO�RI�&DUH�&ULWHULD� )XOO\�VSHFLI\�WKH�OHYHO�RI�FDUH�FULWHULD�WKDW�DUH�XVHG�WR�HYDOXDWH�DQG�UHHYDOXDWH�ZKHWKHU�DQ
LQGLYLGXDO�QHHGV�VHUYLFHV�WKURXJK�WKH�ZDLYHU�DQG�WKDW�VHUYH�DV�WKH�EDVLV�RI�WKH�VWDWH
V�OHYHO�RI�FDUH�LQVWUXPHQW�WRRO��6SHFLI\
WKH�OHYHO�RI�FDUH�LQVWUXPHQW�WRRO�WKDW�LV�HPSOR\HG��6WDWH�ODZV��UHJXODWLRQV��DQG�SROLFLHV�FRQFHUQLQJ�OHYHO�RI�FDUH�FULWHULD�DQG
WKH�OHYHO�RI�FDUH�LQVWUXPHQW�WRRO�DUH�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK�WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\
�LI�DSSOLFDEOH���LQFOXGLQJ�WKH�LQVWUXPHQW�WRRO�XWLOL]HG�

7KH�OHYHO�RI�FDUH�LQVWUXPHQW�XVHG�E\�WKH�6WDWH�WR�HYDOXDWH�DQG�UHHYDOXDWH�ZKHWKHU�DQ�LQGLYLGXDO�QHHGV�VHUYLFHV�WKURXJK�WKH
ZDLYHU�LV�HQWLWOHG�WKH�/HYHO�RI�&DUH��/2&��'HWHUPLQDWLRQ�IRUP���7KH�FRPSOHWHG�GRFXPHQW�PXVW�EH�DSSURYHG�E\�WKH�'XDO
'LDJQRVLV�0DQDJHPHQW�$VFHQG�0DQDJHPHQW�,QQRYDWLRQV��//&��WR�YHULI\�WKDW�WKH�LQGLYLGXDO�PHHWV�QXUVLQJ�IDFLOLW\�OHYHO
RI�FDUH��DV�GHILQHG�LQ�1RUWK�'DNRWD�$GPLQLVWUDWLYH�&RGH��1�'�$�&��������������

7KH�/2&�IRUP�DVVHVVHV�WKH�FOLHQWV�KHDOWK�FDUH�QHHGV��FRJQLWLYH�DELOLWLHV��IXQFWLRQDO�VWDWXV��DQG�UHVWRUDWLYH�SRWHQWLDO�

G��

/HYHO�RI�&DUH�,QVWUXPHQW�V���3HU����&)5����������F������LQGLFDWH�ZKHWKHU�WKH�LQVWUXPHQW�WRRO�XVHG�WR�HYDOXDWH�OHYHO�RI
FDUH�IRU�WKH�ZDLYHU�GLIIHUV�IURP�WKH�LQVWUXPHQW�WRRO�XVHG�WR�HYDOXDWH�LQVWLWXWLRQDO�OHYHO�RI�FDUH��VHOHFW�RQH��

�7KH�VDPH�LQVWUXPHQW�LV�XVHG�LQ�GHWHUPLQLQJ�WKH�OHYHO�RI�FDUH�IRU�WKH�ZDLYHU�DQG�IRU�LQVWLWXWLRQDO�FDUH�XQGHU�WKH
VWDWH�3ODQ�

�$�GLIIHUHQW�LQVWUXPHQW�LV�XVHG�WR�GHWHUPLQH�WKH�OHYHO�RI�FDUH�IRU�WKH�ZDLYHU�WKDQ�IRU�LQVWLWXWLRQDO�FDUH�XQGHU�WKH
VWDWH�SODQ�

'HVFULEH�KRZ�DQG�ZK\�WKLV�LQVWUXPHQW�GLIIHUV�IURP�WKH�IRUP�XVHG�WR�HYDOXDWH�LQVWLWXWLRQDO�OHYHO�RI�FDUH�DQG�H[SODLQ
KRZ�WKH�RXWFRPH�RI�WKH�GHWHUPLQDWLRQ�LV�UHOLDEOH��YDOLG��DQG�IXOO\�FRPSDUDEOH�

H��

3URFHVV�IRU�/HYHO�RI�&DUH�(YDOXDWLRQ�5HHYDOXDWLRQ� 3HU����&)5����������F������GHVFULEH�WKH�SURFHVV�IRU�HYDOXDWLQJ
ZDLYHU�DSSOLFDQWV�IRU�WKHLU�QHHG�IRU�WKH�OHYHO�RI�FDUH�XQGHU�WKH�ZDLYHU��,I�WKH�UHHYDOXDWLRQ�SURFHVV�GLIIHUV�IURP�WKH
HYDOXDWLRQ�SURFHVV��GHVFULEH�WKH�GLIIHUHQFHV�

I��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



7KH�FDVH�PDQDJHU�PHHWV�ZLWK�WKH�FOLHQW�DQG�FRPSOHWHV�D�IXQFWLRQDO�DVVHVVPHQW��7KH\�REWDLQ�FROODWHUDO�LQIRUPDWLRQ�DV
DSSURSULDWH�IURP�IDPLO\��PHGLFDO�SURIHVVLRQDOV�DQG�SURYLGH�WKLV�LQIRUPDWLRQ�WR�'XDO�'LDJQRVLV�0DQDJHPHQW�$VFHQG
0DQDJHPHQW�,QQRYDWLRQV��//&��''0���ZKLFK�DOORZV�''0�WR�FRPSOHWH�WKH�OHYHO�RI�FDUH�GHWHUPLQDWLRQ��2QFH�D
GHWHUPLQDWLRQ�LV�PDGH��D�FRS\�RI�WKH�GHWHUPLQDWLRQ�UHVSRQVH�LV�IRUZDUGHG�WR�WKH�FDVH�PDQDJHU�DQG�LV�DYDLODEOH�WR�WKH
'HSDUWPHQW�YLD�''0
V�ZHEVLWH��''0�LV�D�FRQWUDFWHG�HQWLW\��WKH�FRQWUDFW�LV�PRQLWRUHG�E\�D�0HGLFDO�6HUYLFHV�'LYLVLRQ
3URJUDP�$GPLQLVWUDWRU�

7KH�VDPH�SURFHVV�LV�UHTXLUHG�IRU�LQLWLDO�RU�UH�HYDOXDWLRQV�RI�OHYHO�RI�FDUH�

5HHYDOXDWLRQ�6FKHGXOH��3HU����&)5����������F������UHHYDOXDWLRQV�RI�WKH�OHYHO�RI�FDUH�UHTXLUHG�E\�D�SDUWLFLSDQW�DUH
FRQGXFWHG�QR�OHVV�IUHTXHQWO\�WKDQ�DQQXDOO\�DFFRUGLQJ�WR�WKH�IROORZLQJ�VFKHGXOH��VHOHFW�RQH��

�(YHU\�WKUHH�PRQWKV

�(YHU\�VL[�PRQWKV

�(YHU\�WZHOYH�PRQWKV

�2WKHU�VFKHGXOH
6SHFLI\�WKH�RWKHU�VFKHGXOH�

J��

4XDOLILFDWLRQV�RI�,QGLYLGXDOV�:KR�3HUIRUP�5HHYDOXDWLRQV��6SHFLI\�WKH�TXDOLILFDWLRQV�RI�LQGLYLGXDOV�ZKR�SHUIRUP
UHHYDOXDWLRQV��VHOHFW�RQH��

�7KH�TXDOLILFDWLRQV�RI�LQGLYLGXDOV�ZKR�SHUIRUP�UHHYDOXDWLRQV�DUH�WKH�VDPH�DV�LQGLYLGXDOV�ZKR�SHUIRUP�LQLWLDO
HYDOXDWLRQV�

�7KH�TXDOLILFDWLRQV�DUH�GLIIHUHQW�
6SHFLI\�WKH�TXDOLILFDWLRQV�

K��

3URFHGXUHV�WR�(QVXUH�7LPHO\�5HHYDOXDWLRQV� 3HU����&)5����������F������VSHFLI\�WKH�SURFHGXUHV�WKDW�WKH�VWDWH�HPSOR\V
WR�HQVXUH�WLPHO\�UHHYDOXDWLRQV�RI�OHYHO�RI�FDUH��VSHFLI\��

&DVH�0DQDJHUV�DUH�UHVSRQVLEOH�WR�UHWDLQ�D�VFKHGXOH�RI�ZKHQ�UH�HYDOXDWLRQV�DUH�GXH��&DVH�0DQDJHUV�KDYH�DFFHVV�WR�D
UHSRUW�WKDW�LV�DYDLODEOH�RQ�''0
V�ZHEVLWH�WR�KHOS�WKHP�WUDFN�WKH�UHHYDOXDWLRQ�GDWHV�RI�WKHLU�FDVHV��7KH�6WDWH�0HGLFDLG
2IILFH�UXQV�D�UHSRUW�HDFK�ZHHN�RI�WKH�OHYHO�RI�FDUH�VFUHHQLQJV�WKDW�ZHUH�DSSURYHG�E\�''0�DQG�HQWHUV�WKH�OHYHO�RI�FDUH
VFUHHQLQJ�GDWHV�LQWR�WKH�00,6�V\VWHP��7KH�6WDWH�0HGLFDLG�RIILFH�DOVR�PRQLWRUV�OHYHO�RI�FDUH�UHHYDOXDWLRQV�TXDUWHUO\�DV
SDUW�RI�RXU�TXDOLW\�LPSURYHPHQW�SURFHVV�WR�DVVXUH�WKDW�DOO�OHYHO�RI�FDUH�HYDOXDWLRQV�DUH�FXUUHQW��,I�D�SUREOHP�LV�IRXQG��WKH
6WDWH�0HGLFDLG�$JHQF\�FRQWDFWV�WKH�&DVH�0DQDJHU�GLUHFWO\�WR�FRUUHFW�WKH�LVVXH�

L��

0DLQWHQDQFH�RI�(YDOXDWLRQ�5HHYDOXDWLRQ�5HFRUGV� 3HU����&)5����������F������WKH�VWDWH�DVVXUHV�WKDW�ZULWWHQ�DQG�RU
HOHFWURQLFDOO\�UHWULHYDEOH�GRFXPHQWDWLRQ�RI�DOO�HYDOXDWLRQV�DQG�UHHYDOXDWLRQV�DUH�PDLQWDLQHG�IRU�D�PLQLPXP�SHULRG�RI��
\HDUV�DV�UHTXLUHG�LQ����&)5���������6SHFLI\�WKH�ORFDWLRQ�V��ZKHUH�UHFRUGV�RI�HYDOXDWLRQV�DQG�UHHYDOXDWLRQV�RI�OHYHO�RI�FDUH
DUH�PDLQWDLQHG�

&DVH�PDQDJHPHQW�HQWLWLHV�UHWDLQ�FRSLHV�RI�WKH�LQVWUXPHQW�DQG�DSSURYDOV�GHQLDOV�RI�VFUHHQLQJV��'XDO�'LDJQRVLV
0DQDJHPHQW�$VFHQG�0DQDJHPHQW�,QQRYDWLRQV��//&��UHWDLQV�UHFRUGV�WKDW�DUH�DYDLODEOH�WR�WKH�'HSDUWPHQW�YLD�WKHLU
ZHEVLWH��7KH�ZHEVLWH�LV�DYDLODEOH�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�DQG�DOORZV�XV�WR�HOHFWURQLFDOO\�JHQHUDWH�UHSRUWV�DQG
GRFXPHQWDWLRQ�RI��1)�/2&�VFUHHQLQJ�DQG�UHHYDOXDWLRQV�

M��

$SSHQGL[�%��(YDOXDWLRQ�5HHYDOXDWLRQ�RI�/HYHO�RI�&DUH

4XDOLW\�,PSURYHPHQW��/HYHO�RI�&DUH

$V�D�GLVWLQFW�FRPSRQHQW�RI�WKH�6WDWHV�TXDOLW\�LPSURYHPHQW�VWUDWHJ\��SURYLGH�LQIRUPDWLRQ�LQ�WKH�IROORZLQJ�ILHOGV�WR�GHWDLO�WKH�6WDWHV

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



PHWKRGV�IRU�GLVFRYHU\�DQG�UHPHGLDWLRQ�

0HWKRGV�IRU�'LVFRYHU\��/HYHO�RI�&DUH�$VVXUDQFH�6XE�DVVXUDQFHV

7KH�VWDWH�GHPRQVWUDWHV�WKDW�LW�LPSOHPHQWV�WKH�SURFHVVHV�DQG�LQVWUXPHQW�V��VSHFLILHG�LQ�LWV�DSSURYHG�ZDLYHU�IRU
HYDOXDWLQJ�UHHYDOXDWLQJ�DQ�DSSOLFDQW
V�ZDLYHU�SDUWLFLSDQW
V�OHYHO�RI�FDUH�FRQVLVWHQW�ZLWK�OHYHO�RI�FDUH�SURYLGHG�LQ�D
KRVSLWDO��1)�RU�,&)�,,'�

6XE�$VVXUDQFHV�

6XE�DVVXUDQFH��$Q�HYDOXDWLRQ�IRU�/2&�LV�SURYLGHG�WR�DOO�DSSOLFDQWV�IRU�ZKRP�WKHUH�LV�UHDVRQDEOH
LQGLFDWLRQ�WKDW�VHUYLFHV�PD\�EH�QHHGHG�LQ�WKH�IXWXUH�

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH��RU
VXE�DVVXUDQFH���FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�DOO�QHZ�HQUROOHHV�ZKR�KDYH�D�OHYHO�RI�FDUH��/2&��LQGLFDWLQJ
QHHG�IRU�QXUVLQJ�IDFLOLW\��1)��/2&��SULRU�WR�WKH�UHFHLSW�RI�VHUYLFHV��1��1XPEHU�RI�QHZ
HQUROOHHV�ZKR�KDYH�D�/2&�FRPSOHWHG�SULRU�WR�HQWU\�LQWR�WKH�ZDLYHU��'��7RWDO�QXPEHU
RI�QHZ�HQUROOHHV�

'DWD�6RXUFH��6HOHFW�RQH��
2WKHU
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�
$�UHSRUW�JHQHUDWHG�IURP�''0�$VFHQG�0DQDJHPHQW�,QQRYDWLRQV��//&��WKDW�OLVWV
FRPSOHWHG�VFUHHQLQJV�ZLOO�EH�YHULILHG�DJDLQVW�D�6WDWH�JHQHUDWHG�00,6�UHSRUW�WKDW
LGHQWLILHV�DOO�HQUROOHG�ZDLYHU�SDUWLFLSDQWV�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

6WUDWLILHG
'HVFULEH�*URXS�

$QQXDOO\

D��

L��

D��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



$�UHSRUW�JHQHUDWHG
IURP�''0�$VFHQG
0DQDJHPHQW
,QQRYDWLRQV��//&�
WKDW�OLVWV�FRPSOHWHG
VFUHHQLQJV�ZLOO�EH
YHULILHG�DJDLQVW�D
6WDWH�JHQHUDWHG
00,6�UHSRUW�WKDW
LGHQWLILHV�DOO
HQUROOHG�ZDLYHU
SDUWLFLSDQWV�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



6XE�DVVXUDQFH��7KH�OHYHOV�RI�FDUH�RI�HQUROOHG�SDUWLFLSDQWV�DUH�UHHYDOXDWHG�DW�OHDVW�DQQXDOO\�RU�DV
VSHFLILHG�LQ�WKH�DSSURYHG�ZDLYHU�

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH��RU
VXE�DVVXUDQFH���FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

E��

6XE�DVVXUDQFH��7KH�SURFHVVHV�DQG�LQVWUXPHQWV�GHVFULEHG�LQ�WKH�DSSURYHG�ZDLYHU�DUH�DSSOLHG
DSSURSULDWHO\�DQG�DFFRUGLQJ�WR�WKH�DSSURYHG�GHVFULSWLRQ�WR�GHWHUPLQH�SDUWLFLSDQW�OHYHO�RI�FDUH�

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH��RU
VXE�DVVXUDQFH���FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�DQQXDO�OHYHO�RI�FDUH��/2&��GHWHUPLQDWLRQV�PDGH�E\�D
TXDOLILHG�UHYLHZHU��1��1XPEHU�RI�DQQXDO�/2&�PDGH�E\�D�TXDOLILHG�UHYLHZ��'��$OO
DQQXDO�OHYHO�RI�FDUH�GHWHUPLQDWLRQV�

'DWD�6RXUFH��6HOHFW�RQH��
2WKHU
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�
''0�$VFHQG�UHSRUW�WKDW�OLVWV�WKH�QDPHV�RI�WKH�UHYLHZHU��ZKR�FRPSOHWHG�HDFK
VFUHHQLQJ��ZLOO�EH�YHULILHG�DJDLQVW�WKH�UHYLHZHU
V�FUHGHQWLDOV�WKDW�DUH�UHTXLUHG�WR�EH
VXEPLWWHG�WR�WKH�6WDWH�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

6XE�6WDWH�(QWLW\ 4XDUWHUO\

F��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



2WKHU
6SHFLI\�

''0�$VFHQG�UHSRUW
WKDW�OLVWV�WKH�QDPHV
RI�WKH�UHYLHZHU��ZKR
FRPSOHWHG�HDFK
VFUHHQLQJ��ZLOO�EH
YHULILHG�DJDLQVW�WKH
UHYLHZHU
V
FUHGHQWLDOV�WKDW�DUH
UHTXLUHG�WR�EH
VXEPLWWHG�WR�WKH
6WDWH�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�OHYHO�RI�FDUH��/2&��GHWHUPLQDWLRQV�PDGH�RQ�WKH�FRUUHFW�IRUP
DQG�WKH�/2&�FULWHULD�DSSOLHG�DSSURSULDWHO\��1��1XPEHU�RI�/2&�GHWHUPLQDWLRQV
PDGH�RQ�WKH�FRUUHFW�IRUP�DQG�DSSOLHG�DSSURSULDWH�FULWHULD��'��$OO�/2&
GHWHUPLQDWLRQV�

'DWD�6RXUFH��6HOHFW�RQH��
5HFRUG�UHYLHZV��RII�VLWH
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

��

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�LQLWLDO�OHYHO�RI�FDUH��/2&��GHWHUPLQDWLRQV�PDGH�E\�D�TXDOLILHG
UHYLHZHU��1��1XPEHU�RI�LQLWLDO�/2&�GHWHUPLQDWLRQV�PDGH�E\�D�TXDOLILHG�UHYLHZHU�'�
$OO�LQLWLDO�/2&�GHWHUPLQDWLRQV�

'DWD�6RXUFH��6HOHFW�RQH��
5HFRUG�UHYLHZV��RQ�VLWH
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�
''0�$VFHQG�UHSRUW�WKDW�OLVWV�WKH�QDPHV�RI�WKH�UHYLHZHU��ZKR�FRPSOHWHG�HDFK
VFUHHQLQJ��ZLOO�EH�YHULILHG�DJDLQVW�WKH�UHYLHZHU
V�FUHGHQWLDOV�WKDW�DUH�UHTXLUHG�WR�EH
VXEPLWWHG�WR�WKH�6WDWH�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

''0�$VFHQG�UHSRUW
WKDW�OLVWV�WKH�QDPHV
RI�WKH�UHYLHZHU��ZKR
FRPSOHWHG�HDFK
VFUHHQLQJ��ZLOO�EH
YHULILHG�DJDLQVW�WKH
UHYLHZHU
V
FUHGHQWLDOV�WKDW�DUH
UHTXLUHG�WR�EH
VXEPLWWHG�WR�WKH
6WDWH�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\� $QQXDOO\

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

,I�DSSOLFDEOH��LQ�WKH�WH[WER[�EHORZ�SURYLGH�DQ\�QHFHVVDU\�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�VWUDWHJLHV�HPSOR\HG�E\�WKH
6WDWH�WR�GLVFRYHU�LGHQWLI\�SUREOHPV�LVVXHV�ZLWKLQ�WKH�ZDLYHU�SURJUDP��LQFOXGLQJ�IUHTXHQF\�DQG�SDUWLHV�UHVSRQVLEOH�

7KH�6WDWH�UHTXLUHV�DOO�VFUHHQLQJV�WR�EH�FRPSOHWHG�RQ�D�VWDQGDUGL]HG�WRRO��7KH�6WDWH�FRQWUDFWV�ZLWK�'XDO�'LDJQRVLV
0DQDJHPHQW�$VFHQG�0DQDJHPHQW�,QQRYDWLRQV��//&���WR�FRPSOHWH�DOO�/2&�VFUHHQLQJV��7KH�FRQWUDFW�UHTXLUHV�WKDW
DOO�/2&�VFUHHQLQJV�EH�SHUIRUPHG�E\�D�UHJLVWHUHG�QXUVH�RU�E\�OLFHQVHG�SUDFWLFDO�QXUVHV��ZLWK�DW�OHDVW�WKUHH�\HDUV�RI
H[SHULHQFH�LQ�EHKDYLRUDO�KHDOWK�DQG�WKUHH�\HDUV�RI�JHULDWULF�H[SHULHQFH��UHFHLYLQJ�GLUHFW�VXSHUYLVLRQ�IURP�D
UHJLVWHUHG�QXUVH�ZLWK�D�PLQLPXP�RI�WKUHH�\HDUV�RI�SV\FKLDWULF�DQG�WKUHH�\HDUV�RI�JHULDWULF�H[SHULHQFH�

LL��

0HWKRGV�IRU�5HPHGLDWLRQ�)L[LQJ�,QGLYLGXDO�3UREOHPV
'HVFULEH�WKH�6WDWHV�PHWKRG�IRU�DGGUHVVLQJ�LQGLYLGXDO�SUREOHPV�DV�WKH\�DUH�GLVFRYHUHG��,QFOXGH�LQIRUPDWLRQ
UHJDUGLQJ�UHVSRQVLEOH�SDUWLHV�DQG�*(1(5$/�PHWKRGV�IRU�SUREOHP�FRUUHFWLRQ��,Q�DGGLWLRQ��SURYLGH�LQIRUPDWLRQ�RQ
WKH�PHWKRGV�XVHG�E\�WKH�VWDWH�WR�GRFXPHQW�WKHVH�LWHPV�

,W�LV�WKH�UHVSRQVLELOLW\�RI�6WDWH�VWDII�WR�DGGUHVV�LQGLYLGXDO�SUREOHPV�ZKLFK�DUH�UHVROYHG�WKURXJK�YDULRXV�PHWKRGV
ZKLFK�PD\�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR��SURYLGLQJ�RQH�RQ�RQH�WHFKQLFDO�DVVLVWDQFH��JURXS�WUDLQLQJ��UHFRXSPHQW
RI�IXQGV��DPHQGLQJ�WKH�FRQWUDFW��RU�WHUPLQDWLRQ�RI�FRQWUDFW�IRU�QRQ�FRPSOLDQFH�LI�QHFHVVDU\��'RFXPHQWDWLRQ�LV
PDLQWDLQHG�E\�WKH�6WDWH�WKDW�GHVFULEHV�WKH�UHPHGLDWLRQ�HIIRUWV�

L��

5HPHGLDWLRQ�'DWD�$JJUHJDWLRQ
5HPHGLDWLRQ�UHODWHG�'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV��LQFOXGLQJ�WUHQG�LGHQWLILFDWLRQ�

5HVSRQVLEOH�3DUW\�FKHFN�HDFK�WKDW�DSSOLHV��
)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG�DQDO\VLV

�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

LL��

E��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



5HVSRQVLEOH�3DUW\�FKHFN�HDFK�WKDW�DSSOLHV��
)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG�DQDO\VLV

�FKHFN�HDFK�WKDW�DSSOLHV��

7LPHOLQHV
:KHQ�WKH�6WDWH�GRHV�QRW�KDYH�DOO�HOHPHQWV�RI�WKH�4XDOLW\�,PSURYHPHQW�6WUDWHJ\�LQ�SODFH��SURYLGH�WLPHOLQHV�WR�GHVLJQ
PHWKRGV�IRU�GLVFRYHU\�DQG�UHPHGLDWLRQ�UHODWHG�WR�WKH�DVVXUDQFH�RI�/HYHO�RI�&DUH�WKDW�DUH�FXUUHQWO\�QRQ�RSHUDWLRQDO�

�1R

�<HV
3OHDVH�SURYLGH�D�GHWDLOHG�VWUDWHJ\�IRU�DVVXULQJ�/HYHO�RI�&DUH��WKH�VSHFLILF�WLPHOLQH�IRU�LPSOHPHQWLQJ�LGHQWLILHG
VWUDWHJLHV��DQG�WKH�SDUWLHV�UHVSRQVLEOH�IRU�LWV�RSHUDWLRQ�

F��

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����)UHHGRP�RI�&KRLFH

)UHHGRP�RI�&KRLFH��$V�SURYLGHG�LQ����&)5����������G���ZKHQ�DQ�LQGLYLGXDO�LV�GHWHUPLQHG�WR�EH�OLNHO\�WR�UHTXLUH�D�OHYHO�RI�FDUH
IRU�WKLV�ZDLYHU��WKH�LQGLYLGXDO�RU�KLV�RU�KHU�OHJDO�UHSUHVHQWDWLYH�LV�

LQIRUPHG�RI�DQ\�IHDVLEOH�DOWHUQDWLYHV�XQGHU�WKH�ZDLYHU��DQGL��
JLYHQ�WKH�FKRLFH�RI�HLWKHU�LQVWLWXWLRQDO�RU�KRPH�DQG�FRPPXQLW\�EDVHG�VHUYLFHV�LL��

3URFHGXUHV� 6SHFLI\�WKH�VWDWH
V�SURFHGXUHV�IRU�LQIRUPLQJ�HOLJLEOH�LQGLYLGXDOV��RU�WKHLU�OHJDO�UHSUHVHQWDWLYHV��RI�WKH�IHDVLEOH
DOWHUQDWLYHV�DYDLODEOH�XQGHU�WKH�ZDLYHU�DQG�DOORZLQJ�WKHVH�LQGLYLGXDOV�WR�FKRRVH�HLWKHU�LQVWLWXWLRQDO�RU�ZDLYHU�VHUYLFHV�
,GHQWLI\�WKH�IRUP�V��WKDW�DUH�HPSOR\HG�WR�GRFXPHQW�IUHHGRP�RI�FKRLFH��7KH�IRUP�RU�IRUPV�DUH�DYDLODEOH�WR�&06�XSRQ
UHTXHVW�WKURXJK�WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��

7KH�6WDWH�0HGLFDLG�DJHQF\�UHTXLUHV�WKH�FDVH�PDQDJHPHQW�HQWLW\�WR�REWDLQ�VLJQDWXUHV�RI�DSSOLFDQWV�FRQVXPHUV�RU�OHJDO
UHSUHVHQWDWLYHV�RQ�WKH�IROORZLQJ�IRUPV��([SODQDWLRQ�RI�&OLHQW�&KRLFH�6)1�������$SSOLFDWLRQ�IRU�6HUYLFH�6)1�������DQG
WKH�3HUVRQ�&HQWHUHG�3ODQ�RI�&DUH�6)1�����

7KHVH�GRFXPHQWV�DOORZ�WKH�DSSOLFDQW�FRQVXPHU�RU�OHJDO�UHSUHVHQWDWLYH�WR�LQGLFDWH�WKDW�WKH\�KDYH�DJUHHG�WR�FKRRVH�ZDLYHU
VHUYLFHV�YHUVXV�LQVWLWXWLRQDO�FDUH��WKDW�WKH\�KDYH�FKRVHQ�WKHLU�VHUYLFH�SURYLGHU�V���KDYH�DFFHSWHG�D�SODQ�RI�FDUH��DQG�WKDW
WKH\�KDYH�EHHQ�LQIRUPHG�RI�WKH�ULJKW�WR�DSSHDO�LI�GLVVDWLVILHG�RU�QRW�LQ�DJUHHPHQW�ZLWK�VHUYLFHV�

D��

0DLQWHQDQFH�RI�)RUPV� 3HU����&)5���������ZULWWHQ�FRSLHV�RU�HOHFWURQLFDOO\�UHWULHYDEOH�IDFVLPLOHV�RI�)UHHGRP�RI�&KRLFH
IRUPV�DUH�PDLQWDLQHG�IRU�D�PLQLPXP�RI�WKUHH�\HDUV��6SHFLI\�WKH�ORFDWLRQV�ZKHUH�FRSLHV�RI�WKHVH�IRUPV�DUH�PDLQWDLQHG�

7KH�FDVH�PDQDJHPHQW�HQWLW\�PDLQWDLQV�DOO�IRUPV��$GGLWLRQDOO\��WKH�([SODQDWLRQ�RI�&OLHQW�&KRLFH��6)1�������DQG�3HUVRQ
&HQWHUHG�3ODQ�RI�&DUH��6)1������DUH�ERWK�IRUZDUGHG�WR�WKH�6WDWH�0HGLFDLG�$JHQF\�

E��

$SSHQGL[�%��3DUWLFLSDQW�$FFHVV�DQG�(OLJLELOLW\

%����$FFHVV�WR�6HUYLFHV�E\�/LPLWHG�(QJOLVK�3URILFLHQF\�3HUVRQV

$FFHVV�WR�6HUYLFHV�E\�/LPLWHG�(QJOLVK�3URILFLHQW�3HUVRQV� 6SHFLI\�WKH�PHWKRGV�WKDW�WKH�VWDWH�XVHV�WR�SURYLGH�PHDQLQJIXO�DFFHVV
WR�WKH�ZDLYHU�E\�/LPLWHG�(QJOLVK�3URILFLHQW�SHUVRQV�LQ�DFFRUGDQFH�ZLWK�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��*XLGDQFH
WR�)HGHUDO�)LQDQFLDO�$VVLVWDQFH�5HFLSLHQWV�5HJDUGLQJ�7LWOH�9,�3URKLELWLRQ�$JDLQVW�1DWLRQDO�2ULJLQ�'LVFULPLQDWLRQ�$IIHFWLQJ
/LPLWHG�(QJOLVK�3URILFLHQW�3HUVRQV������)5���������$XJXVW����������

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



:KHQ�D�FRQVXPHU�LV�XQDEOH�WR�LQGHSHQGHQWO\�FRPPXQLFDWH�ZLWK�D�FDVH�PDQDJHU�RU�6WDWH�UHYLHZHU��D�IDPLO\�PHPEHU�RU
FRPPXQLW\�LQWHUSUHWHU�LV�SUHVHQW�

7KH�'HSDUWPHQW�KDV�D�OLPLWHG�(QJOLVK�SURILFLHQF\�LPSOHPHQWDWLRQ�SODQ�WKDW�SURYLGHV�JXLGHOLQHV�DQG�UHVRXUFHV��7KH�SODQ�LV�SRVWHG
RQ�WKH�'HSDUWPHQW
V�ZHEVLWH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&����6XPPDU\�RI�6HUYLFHV�&RYHUHG����RI���

:DLYHU�6HUYLFHV�6XPPDU\��/LVW�WKH�VHUYLFHV�WKDW�DUH�IXUQLVKHG�XQGHU�WKH�ZDLYHU�LQ�WKH�IROORZLQJ�WDEOH��,I�FDVH
PDQDJHPHQW�LV�QRW�D�VHUYLFH�XQGHU�WKH�ZDLYHU��FRPSOHWH�LWHPV�&���E�DQG�&���F�

6HUYLFH�7\SH 6HUYLFH

6WDWXWRU\�6HUYLFH $GXOW�'D\�&DUH

6WDWXWRU\�6HUYLFH $GXOW�5HVLGHQWLDO�&DUH

6WDWXWRU\�6HUYLFH &DVH�0DQDJHPHQW

6WDWXWRU\�6HUYLFH +RPHPDNHU

6WDWXWRU\�6HUYLFH 5HVLGHQWLDO�+DELOLWDWLRQ

6WDWXWRU\�6HUYLFH 5HVSLWH�&DUH

6WDWXWRU\�6HUYLFH 6XSSRUWHG�(PSOR\PHQW

2WKHU�6HUYLFH $GXOW�)RVWHU�&DUH

2WKHU�6HUYLFH &KRUH

2WKHU�6HUYLFH &RPPXQLW\�6XSSRUW�6HUYLFH

2WKHU�6HUYLFH &RPPXQLW\�7UDQVLWLRQ�6HUYLFHV

2WKHU�6HUYLFH &RPSDQLRQVKLS�6HUYLFH

2WKHU�6HUYLFH (PHUJHQF\�5HVSRQVH

2WKHU�6HUYLFH (QYLURQPHQWDO�0RGLILFDWLRQ

2WKHU�6HUYLFH ([WHQGHG�3HUVRQDO�&DUH

2WKHU�6HUYLFH )DPLO\�3HUVRQDO�&DUH

2WKHU�6HUYLFH +RPH�'HOLYHUHG�0HDOV

2WKHU�6HUYLFH 1RQ�0HGLFDO�7UDQVSRUWDWLRQ

2WKHU�6HUYLFH 6SHFLDOL]HG�(TXLSPHQW�	�6XSSOLHV

2WKHU�6HUYLFH 6XSHUYLVLRQ

2WKHU�6HUYLFH 7UDQVLWLRQDO�/LYLQJ

D��

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

6WDWXWRU\�6HUYLFH

6HUYLFH�

$GXOW�'D\�+HDOWK

$OWHUQDWH�6HUYLFH�7LWOH��LI�DQ\��

$GXOW�'D\�&DUH

+&%6�7D[RQRP\�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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6HUYLFH�'HILQLWLRQ��6FRSH��

$GXOW�'D\�&DUH�LV�D�FRPPXQLW\�EDVHG�VHUYLFH�RIIHUHG�ZLWKLQ�DQ�DSSURYHG�JURXS�VHWWLQJ�GHVLJQHG�WR�PHHW�WKH�QHHGV
RI�IXQFWLRQDOO\�LPSDLUHG�DGXOWV��,W�LV�D�VWUXFWXUHG��FRPSUHKHQVLYH�VHUYLFH�WKDW�SURYLGHV�D�YDULHW\�RI�VRFLDO�DQG�UHODWHG
VXSSRUW�VHUYLFHV�LQ�D�SURWHFWLYH�VHWWLQJ�GXULQJ�D�SDUW�RI�D�GD\��0HDOV�SURYLGHG�DV�D�SDUW�RI�WKHVH�VHUYLFHV�VKDOO�QRW
FRQVWLWXWH�D�IXOO��QXWULWLRQDO�UHJLPHQ����PHDOV�GD\���$GXOW�'D\�&DUH�DVVLVWV�LWV�SDUWLFLSDQWV�WR�UHPDLQ�LQ�WKH
FRPPXQLW\��HQDEOLQJ�IDPLOLHV�DQG�RWKHU�FDUHJLYHUV�WR�FRQWLQXH�FDULQJ�IRU�DQ�LPSDLUHG�PHPEHU�DW�KRPH�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

0LQLPXP�RI���KRXUV�SHU�GD\�WKURXJK�D�PD[LPXP�RI����KRXUV�SHU�GD\��RQ�D�UHJXODUO\�VFKHGXOHG�EDVLV��IRU�RQH�RU
PRUH�GD\V�SHU�ZHHN�

1RQ�PHGLFDO�WUDQVSRUWDWLRQ�PD\�EH�LQFOXGHG�DV�D�SDUW�RI�WKLV�VHUYLFH�DQG�LV�LQFOXGHG�LQ�WKH�UDWH�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

$JHQF\ ,QGLYLGXDOV�	�$JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��6WDWXWRU\�6HUYLFH
6HUYLFH�1DPH��$GXOW�'D\�&DUH

3URYLGHU�&DWHJRU\�

$JHQF\

3URYLGHU�7\SH�

&DWHJRU\���

���'D\�6HUYLFHV

6XE�&DWHJRU\���

������DGXOW�GD\�VHUYLFHV��VRFLDO�PRGHO�

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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,QGLYLGXDOV�	�$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

$JHQF\�RQO\���1�'�&�&���������1�'�$�&������������������������1�'�$�&���������������

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

,QGLYLGXDO���(QUROOHG�4XDOILHG�6HUYLFH�3URYLGHU��463��1�'�$�&�������������
$JHQF\���(QUROOHG�463�1�'�$�&�������������

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

6WDWXWRU\�6HUYLFH

6HUYLFH�

+DELOLWDWLRQ

$OWHUQDWH�6HUYLFH�7LWOH��LI�DQ\��

$GXOW�5HVLGHQWLDO�&DUH

+&%6�7D[RQRP\�

&DWHJRU\���

���5RXQG�WKH�&ORFN�6HUYLFHV

6XE�&DWHJRU\���

������JURXS�OLYLQJ��UHVLGHQWLDO�KDELOLWDWLRQ

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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6HUYLFH�'HILQLWLRQ��6FRSH��

$�UHVLGHQWLDO�SURJUDP�VSHFLDOL]LQJ�LQ�FDUH�RI�LQGLYLGXDOV�ZLWK�FKURQLF�PRGHUDWH�WR�VHYHUH�PHPRU\�ORVV�RU�DQ
LQGLYLGXDO�ZKR�KDV�D�VLJQLILFDQW�HPRWLRQDO��EHKDYLRUDO��RU�FRJQLWLYH�LPSDLUPHQWV�DQG�QHHGV�WKH�VHUYLFHV�RI�
LQGHSHQGHQW�OLYLQJ�VNLOOV�WUDLQLQJ��VXSSRUW�DQG�WUDLQLQJ�SURYLGHG�WR�SURPRWH�DQG�GHYHORS�UHODWLRQVKLSV��SDUWLFLSDWH�LQ
WKH�VRFLDO�OLIH�RI�WKH�FRPPXQLW\��DQG�GHYHORS�ZRUNSODFH�WDVN�VNLOOV�LQFOXGLQJ�EHKDYLRUDO�VNLOO�EXLOGLQJ��2U�WKH
LQGLYLGXDO�PD\�UHTXLUH�SURWHFWLYH�RYHUVLJKW�DQG�VXSHUYLVLRQ�LQ�D�VWUXFWXUHG�HQYLURQPHQW�WKDW�LV�SURIHVVLRQDOO\�VWDIIHG
WR�PRQLWRU��HYDOXDWH�DQG�DFFRPPRGDWH�DQ�LQGLYLGXDOV�FKDQJLQJ�QHHGV��,W�LV�DOVR�D�VHUYLFH�LQ�ZKLFK�DVVLVWDQFH�ZLWK
$'/V�,$'/V��WKHUDSHXWLF��VRFLDO��DQG�UHFUHDWLRQDO�SURJUDPPLQJ�LV�SURYLGHG��&DUH�PXVW�EH�IXUQLVKHG�LQ�D�ZD\�WKDW
IRVWHUV�WKH�PDLQWHQDQFH�RU�LPSURYHPHQW��DV�DSSURSULDWH��LQ�LQGHSHQGHQFH�RI�WKH�UHFLSLHQW�

3DUWLFLSDQWV�DUH�IUHH�WR�FKRRVH�EHWZHHQ�DOO�W\SHV�RI�UHVLGHQWLDO�VHUYLFHV��,QGLYLGXDOV�LQGLFDWH�RQ�WKH�FDUH�SODQ�WKDW
WKH\�DUH�LQ�DJUHHPHQW�ZLWK�WKH�VHUYLFHV�DQG�KDYH�PDGH�DQ�LQGHSHQGHQW�FKRLFH�RI�SURYLGHU�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

7KLV�VHUYLFH�LQFOXGHV����KRXU�RQ�VLWH�UHVSRQVH�VWDII��0HGLFDWLRQ�DGPLQLVWUDWLRQ�LV�DOORZHG�DW�WKH�OHDVW�FRVWO\�PHDQV
SHUPLWWHG�E\�6WDWH�/DZ��1RQ�PHGLFDO�WUDQVSRUWDWLRQ�PD\�EH�SURYLGHG�DV�D�FRPSRQHQW�RI�WKLV�VHUYLFH�DQG�LV�LQFOXGHG
LQ�WKH�UDWH��3D\PHQW�IRU�UHVLGHQWLDO�VHUYLFHV�DUH�QRW�PDGH�IRU�URRP�DQG�ERDUG��LWHPV�RI�FRPIRUW�RU�FRQYHQLHQFH��RU
WKH�FRVWV�RI�EXLOGLQJ�PDLQWHQDQFH��XSNHHS�DQG�LPSURYHPHQW��7KH�DJHQF\�PXVW�SURYLGH�VHUYLFHV�WR�DW�OHDVW�ILYH
DGXOWV��SURYLGH�SHUVRQDO�FDUHV��WKHUDSHXWLF��VRFLDO��DQG�UHFUHDWLRQDO�SURJUDPPLQJ�

3UH�DSSURYDO�IURP�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�LV�UHTXLUHG�EHIRUH�WKLV�VHUYLFH�FDQ�EH�DXWKRUL]HG�

5HVLGHQWLDO�VHWWLQJV�WKDW�VHUYH�OHVV�WKDQ�ILYH�LQGLYLGXDOV�DUH�GHILQHG�LQ�1�'�&�&��������DV�$GXOW�)RVWHU�&DUH��$)&�
KRPHV�DQG�GR�QRW�DSSO\�WR�DGXOW�UHVLGHQWLDO�VHWWWLQJV��7KH�QHHGV�RI�LQGLYLGXDOV�UHVLGLQJ�LQ�$)&�KRPHV�DUH�JRYHUQHG
XQGHU�WKH�OLFHQVLQJ�UHTXLUHPHQWV�LQ�1�'�&�&��������DQG�1�'�$�&�����������

7R�DYRLG�GXSOLFDWLRQ�KRPHPDNHU��FKRUH��HPHUJHQF\�UHVSRQVH�V\VWHP��DGXOW�GD\�FDUH��DGXOW�IRVWHU�FDUH��UHVSLWH�
WUDQVLWLRQDO�FDUH��H[WHQGHG�SHUVRQDO�FDUH��HQYLURQPHQWDO�PRGLILFDWLRQ��KRPH�GHOLYHUHG�PHDOV��IDPLO\�SHUVRQDO�FDUH�
QRQ�PHGLFDO�WUDQVSRUWDWLRQ��UHVLGHQWLDO�KDELOLWDWLRQ��FRPPXQLW\�VXSSRUW��DQG�FRPSDQLRQVKLS�VHUYLFHV�DUH�QRW
DOORZDEOH�VHUYLFH�FRPELQDWLRQV�IRU�LQGLYLGXDOV�UHFHLYLQJ�DGXOW�UHVLGHQWLDO�VHUYLFHV��1RQ�PHGLFDO�WUDQVSRUWDWLRQ�LV�QRW
DOORZHG�EHFDXVH�LW�LQFOXGHG�LQ�WKH�UDWH�IRU�DGXOW�UHVLGHQWLDO�VHUYLFHV�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

$JHQF\ $JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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6HUYLFH�7\SH��6WDWXWRU\�6HUYLFH
6HUYLFH�1DPH��$GXOW�5HVLGHQWLDO�&DUH

3URYLGHU�&DWHJRU\�

$JHQF\

3URYLGHU�7\SH�

$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

1�'�$�&������������

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

$JHQF\���/LFHQVHG�DV�D�%DVLF�&DUH�IDFLOLW\�ZLWK�H[SHULHQFH�SURYLGLQJ�VHUYLFHV�WR�LQGLYLGXDOV�ZLWK�D
GLDJQRVLV�RI�HLWKHU�GHPHQWLD�RU�EUDLQ�LQMXU\��(QUROOHG�4XDOLILHG�6HUYLFH�3URYLGHU�1�'�$�&�������������
DQG�KDYH�SURJUDPPLQJ�WR�PHHW�UHFLSLHQWV�QHHGV�

$GXOW�5HVLGHQWLDO�SURYLGHUV�DUH�UHTXLUHG�WR�VXEPLW�DQ�DVVXUDQFH�WKDW�WKH\�ZLOO�UHSRUW�PHGLFDWLRQ�HUURUV�RU
RPLVVLRQV�SHU�SROLF\�

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�DJHQF\�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

6WDWXWRU\�6HUYLFH

6HUYLFH�

&DVH�0DQDJHPHQW

$OWHUQDWH�6HUYLFH�7LWOH��LI�DQ\��

+&%6�7D[RQRP\�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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6HUYLFH�'HILQLWLRQ��6FRSH��

&DVH�PDQDJHPHQW�DVVLVWV�IXQFWLRQDOO\�LPSDLUHG�LQGLYLGXDOV�WR�DFKLHYH�DQG�PDLQWDLQ�LQGHSHQGHQW�OLYLQJ�LQ�WKH�OLYLQJ
DUUDQJHPHQW�RI�WKHLU�FKRLFH��7KH�VHUYLFH�LV�SURYLGHG�XQWLO�WKH�UHFLSLHQW�FDQ�QR�ORQJHU�EH�VHUYHG�RQ�WKH�ZDLYHU��7KH
FDVH�PDQDJHU�DVVLVWV�LQGLYLGXDOV�WR�JDLQ�DFFHVV�WR�ZDLYHU�DQG�RWKHU�IRUPDO�LQIRUPDO�VHUYLFHV��&DVH�PDQDJHUV�DVVLVW
WKH�FOLHQW�WR�H[SORUH�DQG�XQGHUVWDQG�RSWLRQV��PDNH�LQIRUPHG�FKRLFHV��VROYH�SUREOHPV��DQG�SURYLGH�D�OLQN�EHWZHHQ
FRPPXQLW\�UHVRXUFHV��TXDOLILHG�VHUYLFH�SURYLGHUV��DQG�WKH�FOLHQW�

&DVH�PDQDJHPHQW�UHTXLUHV�WKH�FRPSOHWLRQ�RI�D�FRPSUHKHQVLYH�DVVHVVPHQW�RI�QHHGV��FDUH�SODQQLQJ��LPSOHPHQWLQJ
FDUH�SODQ��PRQLWRULQJ��UHDVVHVVLQJ��DQG�FORVXUH�WHUPLQDWLRQ�RI�VHUYLFHV�

5HFLSLHQWV�PD\�FKRRVH�DQ�DJHQF\�RU�LQGHSHQGHQW�FDVH�PDQDJHPHQW�SURYLGHU�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

$Q�LQLWLDO�HYDOXDWLRQ�ZLOO�EH�SURYLGHG�WR�DQ�DSSOLFDQW�WR�GHWHUPLQH�:DLYHU�HOLJLELOLW\��7KHUHDIWHU��DW�D�PLQLPXP�
TXDUWHUO\�IDFH�WR�IDFH�FRQWDFWV�DUH�UHTXLUHG�

$OO�FDVH�PDQDJHPHQW�UHTXLUHV�SDUWLFLSDWLRQ�LQ�FDUH�SODQ�PHHWLQJV�ZLWK�DQ�LQWHUGLVFLSOLQDU\�WHDP��SULRU�DSSURYDO�IURP
WKH�'HSDUWPHQW�LV�QRW�UHTXLUHG��$OO�FDVHV�UHTXLUH�IUHTXHQW�IDFH�WR�IDFH�YLVLWV�WR�DVVLVW�ZLWK�FDUH�SODQ�GHYHORSPHQW�DQG
PRQLWRULQJ�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

$JHQF\ $JHQF\�	�,QGLYLGXDO

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

&DWHJRU\���

���&DVH�0DQDJHPHQW

6XE�&DWHJRU\���

������FDVH�PDQDJHPHQW

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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6HUYLFH�7\SH��6WDWXWRU\�6HUYLFH
6HUYLFH�1DPH��&DVH�0DQDJHPHQW

3URYLGHU�&DWHJRU\�

$JHQF\

3URYLGHU�7\SH�

$JHQF\�	�,QGLYLGXDO

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

1'�6:�/LFHQVH�1�'�&�&�����������WR�����������1�'�$�&����������DQG��������

$�SHUVRQ�PD\�QRW�HQJDJH�LQ�WKH�SULYDWH�SUDFWLFH�RI�VRFLDO�ZRUN�LQ�1RUWK�'DNRWD�XQOHVV�WKDW�SHUVRQ�KDV
EHHQ�OLFHQVHG�E\�WKH�ERDUG�DV�D�OLFHQVHG�FOLQLFDO�VRFLDO�ZRUNHU��/&6:���3ULYDWH�SUDFWLFH�RI�VRFLDO�ZRUN
PHDQV�WKH�LQGHSHQGHQW�SUDFWLFH�RI�VRFLDO�ZRUN�E\�D�TXDOLILHG�LQGLYLGXDO�ZKR�LV�VHOI�HPSOR\HG�RQ�D�IXOO�
WLPH�RU�SDUW�WLPH�EDVLV�DQG�LV�UHVSRQVLEOH�IRU�WKDW�LQGHSHQGHQW�SUDFWLFH��/&6:�PHDQV�DQ�LQGLYLGXDO�ZKR
KDV�D�GRFWRUDWH�RU�PDVWHU
V�GHJUHH�LQ�VRFLDO�ZRUN�IURP�D�FROOHJH�RU�XQLYHUVLW\�DQG�ZKR�KDV�IXOILOOHG�WKH
UHTXLUHPHQWV�IRU�OLFHQVXUH�RU�KDV�EHHQ�UHJLVWHUHG�E\�WKH�ERDUG�IRU�WKLUG�SDUW\�UHLPEXUVHPHQW�EHIRUH
$XJXVW���������

,QGLYLGXDOV�HQUROOHG�DV�/&6:V�LQ�1RUWK�'DNRWD�PD\�HQUROO�DQG�SURYLGH�LQGHSHQGHQW�FDVH�PDQDJHPHQW
VHUYLFHV�WR�ZDLYHU�UHFLSLHQWV�

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

(QUROOHG�4XDOLILHG�6HUYLFH�3URYLGHU�1�'�$�&�������������

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

6WDWXWRU\�6HUYLFH

6HUYLFH�

+RPHPDNHU

$OWHUQDWH�6HUYLFH�7LWOH��LI�DQ\��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



+&%6�7D[RQRP\�

6HUYLFH�'HILQLWLRQ��6FRSH��

7KH�SXUSRVH�RI�KRPHPDNHU�VHUYLFH�LV�WR�FRPSOHWH�LQWHUPLWWHQW�RU�RFFDVLRQDO�HQYLURQPHQWDO�WDVNV�WKDW�DQ�HOGHUO\�RU
GLVDEOHG�LQGLYLGXDO�LV�QRW�DEOH�WR�FRPSOHWH�LQ�RUGHU�WR�PDLQWDLQ�WKDW�LQGLYLGXDOV�KRPH�VXFK�DV�KRXVHZRUN��PHDO
SUHSDUDWLRQ��ODXQGU\��VKRSSLQJ��FRPPXQLFDWLRQ��DQG�PDQDJLQJ�PRQH\�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

+RPHPDNHU�VHUYLFH�LV�RIIHUHG�WR�LQGLYLGXDOV�OLYLQJ�DORQH�RU�OLYLQJ�ZLWK�DQ�LQGLYLGXDO�WKDW�LV�LQFDSDFLWDWHG�DQG�XQDEOH
WR�SHUIRUP�WKH�KRPHPDNLQJ�WDVNV��,I�WKH�LQGLYLGXDO�OLYHV�ZLWK�D�FDSDEOH�SHUVRQ�RU�SURYLGHU��SULRU�DSSURYDO�IURP�WKH
6WDWH�RIILFH�LV�UHTXLUHG��+RPHPDNHU�VHUYLFHV�FDQQRW�EH�SURYLGHG�LQ�D�SURYLGHU�RZQHG�VHWWLQJ�

7KH�FRVW�RI�WKLV�VHUYLFH�LV�OLPLWHG�WR�D�PD[LPXP�PRQWKO\�FDS�VHW�E\�WKH�'HSDUWPHQW�RU�WKURXJK�OHJLVODWLYH�DFWLRQ�
7KLV�DPRXQW�DOORZV�IRU�DSSUR[LPDWHO\����KRXUV�RI�VHUYLFH�SHU�PRQWK�DW�WKH�KLJKHVW�SURYLGHU�UDWH�DOORZHG��,I�D
SDUWLFLSDQW�KDV�D�QHHG�IRU�FOHDQLQJ�RI�DQ�XQXVXDO�QDWXUH�FKRUH�VHUYLFHV�ZRXOG�EH�DXWKRUL]HG��7KLV�FDS�PD\�EH
LQFUHDVHG�DV�GHWHUPLQHG�E\�OHJLVODWLYH�DFWLRQ��7KH�FDVH�PDQDJHU�PDNHV�SDUWLFLSDQWV�DZDUH�RI�WKH�VHUYLFH�FDS�

7R�DYRLG�GXSOLFDWLRQ��KRPHPDNHU�FDQQRW�EH�SURYLGHG�WR�LQGLYLGXDOV�UHFHLYLQJ�DGXOW�UHVLGHQWLDO�VHUYLFHV��DGXOW�IRVWHU
FDUH��UHVLGHQWLDO�KDELOLWDWLRQ�RU�FRPPXQLW\�VXSSRUW�VHUYLFHV�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

,QGLYLGXDO ,QGLYLGXDO�	�$JHQFLHV

&DWHJRU\���

���+RPH�%DVHG�6HUYLFHV

6XE�&DWHJRU\���

������KRPHPDNHU

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��6WDWXWRU\�6HUYLFH
6HUYLFH�1DPH��+RPHPDNHU

3URYLGHU�&DWHJRU\�

,QGLYLGXDO

3URYLGHU�7\SH�

,QGLYLGXDO�	�$JHQFLHV

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

,QGLYLGXDOV���GHPRQVWUDWLQJ�FRPSHWHQF\�LQ�KRPHPDNHU�VWDQGDUGV��(QUROOHG�4XDOLILHG�6HUYLFH�3URYLGHU
�463��1�'�$�&�������������

$JHQFLHV���(QUROOHG�463�1�'�$�&�������������

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

6WDWXWRU\�6HUYLFH

6HUYLFH�

5HVLGHQWLDO�+DELOLWDWLRQ

$OWHUQDWH�6HUYLFH�7LWOH��LI�DQ\��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



+&%6�7D[RQRP\�

6HUYLFH�'HILQLWLRQ��6FRSH��

5HVLGHQWLDO�+DELOLWDWLRQ�LV�IRUPDOL]HG�WUDLQLQJ�DQG�VXSSRUWV�SURYLGHG�WR�HOLJLEOH�LQGLYLGXDOV�ZKR�UHTXLUH�VRPH�OHYHO
RI�RQJRLQJ�GDLO\�VXSSRUW��7KLV�VHUYLFH�LV�GHVLJQHG�WR�DVVLVW�ZLWK�DQG�GHYHORS�VHOI�KHOS��VRFLDOL]DWLRQ��DQG�DGDSWLYH
VNLOOV�WKDW�LPSURYH�WKH�SDUWLFLSDQW¶V�DELOLW\�WR�LQGHSHQGHQWO\�UHVLGH�DQG�SDUWLFLSDWH�LQ�DQ�LQWHJUDWHG�FRPPXQLW\�
5HVLGHQWLDO�+DELOLWDWLRQ�PD\�EH�SURYLGHG�LQ�FRPPXQLW\�UHVLGHQWLDO�VHWWLQJV�OHDVHG��RZQHG��RU�FRQWUROOHG�E\�WKH
SURYLGHU�DJHQF\��RU�LQ�D�SULYDWH�UHVLGHQFH�RZQHG�RU�OHDVHG�E\�D�SDUWLFLSDQW�

7KH�SDUWLFLSDQW�PXVW�EH�DEOH�WR�EHQHILW�IURP�VNLOOV�WUDLQLQJ��UHVWRUDWLRQ�RU�PDLQWHQDQFH�DQG�FRXOG�DOVR�EHQHILW�IURP
RQH�RU�PRUH�RI�WKH�IROORZLQJ�FDUH�FRRUGLQDWLRQ��FRPPXQLW\�LQWHJUDWLRQ�LQFOXVLRQ��DGDSWLYH�VNLOO�GHYHORSPHQW�
DVVLVWDQFH�ZLWK�DFWLYLWLHV�RI�GDLO\�OLYLQJ��LQVWUXPHQWDO�DFWLYLWLHV�RI�GDLO\�OLYLQJ��VRFLDO�DQG�OHLVXUH�VNLOO�GHYHORSPHQW�
PHGLFDWLRQ�DGPLQLVWUDWLRQ��KRPHPDNLQJ��SURWHFWLYH�RYHUVLJKW�VXSHUYLVLRQ��DQG�WUDQVSRUWDWLRQ�

5HVLGHQWLDO�KDELOLWDWLRQ�ZLOO�LQFOXGH�VNLOOV�WUDLQLQJ�LQ�RUGHU�WR�DVVLVW�LQGLYLGXDOV�WR�LQGHSHQGHQWO\�FRPSOHWH�WDVNV�VXFK
DV�SHUVRQDO�FDUHV��KRXVHZRUN��HWF��$Q�H[DPSOH�PD\�EH�PHQX�GHYHORSPHQW�DQG�FUHDWLQJ�D�JURFHU\�VKRSSLQJ�OLVW�LQ
RUGHU�WR�SUHSDUH�D�PHDO��$QRWKHU�H[DPSOH�FRXOG�EH�ZRUNLQJ�RQ�WKH�LQGLYLGXDO�VWHSV�LQ�RUGHU�WR�GR�ODXQGU\�

5HVLGHQWLDO�+DELOLWDWLRQ�SURYLGHV�DOO�LQFOXVLYH�VHUYLFH�SURYLGHG�XS�WR����KRXUV�D�GD\�WR�LQGLYLGXDOV�ZKR�RWKHUZLVH
ZRXOG�EH�LQ�DQ�LQVWLWXWLRQDO�VHWWLQJ�

(OLJLEOH�SDUWLFLSDQWV�PXVW�OLYH�DORQH�RU�ZLWK�DQ�LQGLYLGXDO�ZKR�LV�QRW�FDSDEOH�RU�REOLJDWHG�WR�SURYLGH�FDUH�L�H��DEOH
ERGLHG�VSRXVH�

3ULRU�DSSURYDO�LV�UHTXLUHG�IURP�DQ�+&%6�3URJUDP�$GPLQLVWUDWRU�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

&DWHJRU\���

���5RXQG�WKH�&ORFN�6HUYLFHV

6XE�&DWHJRU\���

������LQ�KRPH�UHVLGHQWLDO�KDELOLWDWLRQ

&DWHJRU\���

���5RXQG�WKH�&ORFN�6HUYLFHV

6XE�&DWHJRU\���

������JURXS�OLYLQJ��UHVLGHQWLDO�KDELOLWDWLRQ

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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5HVLGHQWLDO�+DELOLWDWLRQ�PD\�QRW�EH�DXWKRUL]HG�ZLWK�5HVSLWH�&DUH��+RPHPDNHU��$GXOW�)RVWHU�&DUH��)DPLO\�+RPH
&DUH��3HUVRQDO�&DUH��)DPLO\�3HUVRQDO�&DUH��$GXOW�5HVLGHQWLDO��7UDQVLWLRQDO�/LYLQJ��$WWHQGDQW�&DUH��6XSHUYLVLRQ�
&RPSDQLRQVKLS��&RPPXQLW\�6XSSRUW�6HUYLFHV�DQG�1RQ�0HGLFDO�7UDQVSRUWDWLRQ�
��7KLV�VHUYLFH�VKDOO�QRW�EH�XVHG�VROHO\�IRU�WKH�SXUSRVH�RI�VXSHUYLVLRQ�RU�HPHUJHQF\�DVVLVWDQFH�RQ�D����KRXU�EDVLV�
��6XSHUYLVLRQ�PD\�QRW�EH�DXWKRUL]HG�LQ�H[FHVV�RI�ZKDW�LV�QHFHVVDU\�IRU�KHDOWK�DQG�VDIHW\
��7ZHQW\�IRXU�KRXU�VXSHUYLVLRQ�LQ�D�VKDUHG�OLYLQJ�HQYLURQPHQW���&RQWLQXRXV�VXSHUYLVLRQ�E\�SDLG�VWDII�RQ�D�RQH�WR
RQH�EDVLV�LV�QRW�DYDLODEOH�XQOHVV�VKDUHG�VWDIILQJ�DUUDQJHPHQWV�ZRXOG�FUHDWH�D�VDIHW\�WKUHDW�WR�WKH�FOLHQW�RU�RWKHUV��7KLV
OHYHO�RI�VHUYLFH�PD\�RQO\�EH�SURYLGHG�DV�D�ODVW�UHVRUW��$OO�SRVVLEOH�VWUDWHJLHV�IRU�VKDUHG�RU�UHGXFHG�OHYHOV�RI
VXSHUYLVLRQ�PXVW�EH�UXOHG�RXW�ILUVW�
��7KLV�VHUYLFH�GRHV�QRW�LQFOXGH�SD\PHQW�IRU�QRQ�PHGLFDO�WUDQVSRUWDWLRQ�FRVWV�
��3D\PHQW�IRU�5HVLGHQWLDO�+DELOLWDWLRQ�GRHV�QRW�LQFOXGH�URRP�DQG�ERDUG��RU�WKH�FRVW�RI�IDFLOLW\�PDLQWHQDQFH�DQG
XSNHHS�
��$FFHVV�RI�VHUYLFHV�RU�JRRGV�RXWVLGH�RI�WKH�ORFDO�DUHD�LI�WKH�VDPH�VHUYLFH�DQG�JRRGV�DUH�DYDLODEOH�LQ�WKHLU�ORFDO
FRPPXQLW\�
��7UDYHO�DQG�GLUHFW�VXSSRUW�RXWVLGH�RI�WKH�FOLHQW
V�FRPPXQLW\�RI�UHVLGHQFH�IRU�YDFDWLRQV��IDPLO\�HYHQWV�DQG
VRFLDOL]DWLRQ�XQOHVV�DSSURYDO�IURP�DQ�+&%6�3URJUDP�$GPLQLVWUDWRU�LV�UHFHLYHG�
��'LUHFW�VXSSRUW�WLPH�LV�QRW�DYDLODEOH�IRU�DQ\�WLPH�ZKLFK�FRLQFLGHV�ZLWK�WKH�UHFLSLHQWV�XVLQJ�DGXOW�GD\�RU�RWKHU
DXWKRUL]HG�VHUYLFHV�
��&RPPXQLW\�VXSSRUW�VHUYLFHV�PD\�QRW�EH�DXWKRUL]HG�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

$JHQF\ $JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��6WDWXWRU\�6HUYLFH
6HUYLFH�1DPH��5HVLGHQWLDO�+DELOLWDWLRQ

3URYLGHU�&DWHJRU\�

$JHQF\

3URYLGHU�7\SH�

$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

$JHQF\�463V�HQUROOHG�XQGHU�1'$&����������PD\�LQFOXGH�$JHQF\�$GXOW�)RVWHU�&DUH�)DFLOLWLHV�OLFHQVHG
DFFRUGLQJ�WR�SURSRVHG�1'$&������������DQG�''�3URYLGHUV�/LFHQVHG�IRU�5HVLGHQWLDO�+DELOLWDWLRQ
OLFHQVHG�DFFRUGLQJ�WR�1'$&����������

&HUWLILFDWH��VSHFLI\��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



2WKHU�6WDQGDUG��VSHFLI\��

3URYLGHUV�PXVW�HQVXUH�WKDW�VWDII�DUH�DGHTXDWHO\�WUDLQHG�DQG�TXDOLILHG�DV�HYLGHQFHG�E\�
���:ULWWHQ�MRE�GHVFULSWLRQV�IRU�HPSOR\HHV�WKDW�LQFOXGH�SODQV�IRU�SDUWLFLSDWLRQ�LQ�WUDLQLQJ�DQG�LQFOXGH
UHTXLUHPHQWV�IRU�HGXFDWLRQ��H[SHULHQFH��DQG�VNLOOV�
���'RFXPHQWDWLRQ�RI�FRPSHWHQF\�RU�HPSOR\HG�E\�D�/LFHQVHG�''�SURYLGHU�DFFRUGLQJ�WR�1'$&�������
���
���'HSDUWPHQW�DSSURYHG�WUDLQLQJ�RQ�7%,�DQG�GHPHQWLD�
���,Q�VHUYLFH�WUDLQLQJ�WR�GLUHFW�FRQWDFW�VWDII�E\�WKH�SURJUDP�FRRUGLQDWRU�RQ�LPSOHPHQWDWLRQ�RI
LQGLYLGXDO
V�SURJUDPV�DQG�REVHUYDWLRQ�RI�LPSOHPHQWDWLRQ�LQ�WKH�VHUYLFH�VHWWLQJ�

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

6WDWXWRU\�6HUYLFH

6HUYLFH�

5HVSLWH

$OWHUQDWH�6HUYLFH�7LWOH��LI�DQ\��

5HVSLWH�&DUH

+&%6�7D[RQRP\�

&DWHJRU\���

���&DUHJLYHU�6XSSRUW

6XE�&DWHJRU\���

������UHVSLWH��LQ�KRPH

&DWHJRU\���

���&DUHJLYHU�6XSSRUW

6XE�&DWHJRU\���

������UHVSLWH��RXW�RI�KRPH

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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6HUYLFH�'HILQLWLRQ��6FRSH��

5HVSLWH�&DUH�LV�IRU�WKH�SXUSRVH�RI�SURYLGLQJ�WHPSRUDU\�UHOLHI�WR�WKH�LQGLYLGXDOV�SULPDU\�FDUH�SURYLGHU�IURP�WKH
VWUHVVHV�DQG�GHPDQGV�DVVRFLDWHG�ZLWK�FRQVWDQW�FDUH�RU�LQ�HPHUJHQFLHV��)HGHUDO�)LQDQFLDO�3DUWLFLSDWLRQ��))3��PD\�QRW
EH�FODLPHG�IRU�URRP�DQG�ERDUG�ZKHQ�UHVSLWH�LV�SURYLGHG�LQ�WKH�SDUWLFLSDQW
V�KRPH�RU�SODFH�RI�UHVLGHQFH�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

7KH�SULPDU\�FDUHJLYHUV�QHHG�IRU�UHOLHI�LV�LQWHUPLWWHQW�RU�RFFDVLRQDO��WKH�FOLHQW�UHTXLUHV�D�TXDOLILHG�FDUHJLYHU�GXULQJ
WKH�SULPDU\�FDUHJLYHUV�DEVHQFH��DQG�RU�WKH�UHOLHI�LV�QRW�IRU�WKH�SULPDU\�FDUHJLYHUV�HPSOR\PHQW�RU�WR�DWWHQG�VFKRRO�
5HVSLWH�FDUH�FDQ�EH�SURYLGHG�LQ�WKH�FOLHQWV�UHVLGHQFH��DGXOW�IRVWHU�FDUH�KRPH��KRVSLWDO��QXUVLQJ�IDFLOLW\��VZLQJ�EHG
IDFLOLW\��RU�LQ�WKH�SULYDWH�KRPH�RI�DSSURYHG�UHVSLWH�KRPH�FDUH�SURYLGHU�

7KH�FRVW�RI�WKLV�VHUYLFH�LV�OLPLWHG�WR�D�PD[LPXP�PRQWKO\�FDS�VHW�E\�WKH�'HSDUWPHQW�RU�WKURXJK�OHJLVODWLYH�DFWLRQ�
7KH�FDS�DOORZV�IRU�DSSUR[LPDWHO\���KRXUV�RI�LQ�KRPH�UHVSLWH�FDUH�SHU�ZHHN�DW�WKH�PD[LPXP�SURYLGHU�UDWH�DOORZHG�RU
��GD\V�RI�LQVWLWXWLRQDO�UHVSLWH�FDUH�SHU�PRQWK��,I�PXOWLSOH�FOLHQWV�OLYH�LQ�WKH�VDPH�KRPH�DQG�KDYH�WKH�VDPH�SULPDU\
FDUHJLYHU�WKH�UHVSLWH�FDS�PXVW�EH�GLYLGHG�E\�WKH�QXPEHU�RI�FOLHQWV�LQ�WKH�KRPH�KRZHYHU��DGGLWLRQDO�GROODUV�PD\�EH
DGGHG�WR�WKH�DOORFDWLRQ�IRU�HDFK�DGGLWLRQDO�FOLHQW�VHUYHG��$GGLWLRQDO�UHVSLWH�GROODUV�PD\�EH�DOORFDWHG�EHFDXVH�SULPDU\
FDUHJLYHUV�ZKR�DUH�SURYLGLQJ�FDUH�WR�PRUH�WKDQ�RQH�FOLHQW�DW�D�WLPH�DUH�PRUH�OLNHO\�WR�QHHG�DGGLWLRQDO�UHVSLWH�FDUH
EHFDXVH�RI�LQFUHDVHG�FDUHJLYHU�EXUGHQ��7KH�SHU�GD\�FRVW�RI�LQVWLWXWLRQDO�RU�LQ�KRPH�UHVSLWH�FDUH�FDQQRW�H[FHHG�WKH
VZLQJ�EHG�UDWH��7KHVH�FDSV�PD\�EH�LQFUHDVHG�DV�GHWHUPLQHG�E\�OHJLVODWLYH�DFWLRQ�

7KH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�PD\�JUDQW�DSSURYDO�WR�H[FHHG�WKH�VHUYLFH�FDS�LI�WKH�FOLHQW�KDV�VSHFLDO�RU�XQLTXH
FLUFXPVWDQFHV��WKH�QHHG�IRU�DGGLWLRQDO�VHUYLFHV�GRHV�QRW�H[FHHG���PRQWKV��DQG�WKH�WRWDO�QHHG�IRU�VHUYLFH�GRHV�QRW
H[FHHG�WKH�LQGLYLGXDOL]HG�EXGJHW�DPRXQW��8QGHU�HPHUJHQF\�FLUFXPVWDQFHV��WKH�'HSDUWPHQW�PD\�JUDQW�D�RQH�WLPH
H[WHQVLRQ�QRW�WR�H[FHHG�DQ�DGGLWLRQDO�WKUHH�PRQWKV��7KH�FDVH�PDQDJHU�PDNHV�SDUWLFLSDQWV�DZDUH�RI�WKH�VHUYLFH�FDS�

7R�DYRLG�GXSOLFDWLRQ��UHVSLWH�FDUH�FDQQRW�EH�SURYLGHG�WR�LQGLYLGXDOV�UHFHLYLQJ�DGXOW�UHVLGHQWLDO�VHUYLFHV��UHVLGHQWLDO
KDELOLWDWLRQ��RU�FRPPXQLW\�VXSSRUW�VHUYLFHV�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

,QGLYLGXDO ,QGLYLGXDO�	�$JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��6WDWXWRU\�6HUYLFH
6HUYLFH�1DPH��5HVSLWH�&DUH

3URYLGHU�&DWHJRU\�

,QGLYLGXDO

3URYLGHU�7\SH�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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,QGLYLGXDO�	�$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

$JHQF\�RQO\���1�'�&�&���������1�'�$�&�����������������������1�'�$�&������������

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

,QGLYLGXDO���'HPRQVWUDWLQJ�FRPSHWHQF\�LQ�UHVSLWH�FDUH�VWDQGDUGV���(QUROOHG�4XDOLILHG�6HUYLFH�3URYLGHU
�463��1�'�$�&�������������

$JHQF\���(QUROOHG�463�1�'�$�&�������������

%DVLF�&DUH��6ZLQJ�%HG��DQG�1XUVLQJ�)DFLOLWLHV�WKDW�SURYLGH�UHVSLWH�FDUH�DUH�UHTXLUHG�WR�VXEPLW�DQ
DVVXUDQFH�WKDW�WKH\�ZLOO�UHSRUW�PHGLFDWLRQ�HUURUV�RU�RPLVVLRQV�SHU�SROLF\�

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

6WDWXWRU\�6HUYLFH

6HUYLFH�

6XSSRUWHG�(PSOR\PHQW

$OWHUQDWH�6HUYLFH�7LWOH��LI�DQ\��

6XSSRUWHG�(PSOR\PHQW

+&%6�7D[RQRP\�

&DWHJRU\���

���6XSSRUWHG�(PSOR\PHQW

6XE�&DWHJRU\���

������RQJRLQJ�VXSSRUWHG�HPSOR\PHQW��LQGLYLGXDO

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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6HUYLFH�'HILQLWLRQ��6FRSH��

6XSSRUWHG�HPSOR\PHQW�LQFOXGHV�DFWLYLWLHV�QHHGHG�WR�VXVWDLQ�SDLG�ZRUN�LQFOXGLQJ�VXSHUYLVLRQ�DQG�WUDLQLQJ�IRU�SHUVRQV
IRU�ZKRP�FRPSHWLWLYH�HPSOR\PHQW�DW�RU�DERYH�WKH�PLQLPXP�ZDJH�LV�XQOLNHO\��DQG�ZKR��EHFDXVH�RI�WKHLU�GLVDELOLWLHV�
QHHG�WKH�SURYLVLRQ�RI�LQWHQVLYH��RQJRLQJ�VXSSRUW�WR�SHUIRUP�LQ�D�ZRUN�VHWWLQJ�ZLWK�QHFHVVDU\�DGDSWDWLRQV�
VXSHUYLVLRQ��DQG�WUDLQLQJ�DSSURSULDWH�WR�WKH�SHUVRQV�GLVDELOLW\�

6XSSRUWHG�HPSOR\PHQW�UHFLSLHQWV�PXVW�ZRUN�LQ�D�FRPSHWLWLYH�ZRUN�VHWWLQJ�L�H��KRWHOV��UHVWDXUDQWV��UHWDLO
HVWDEOLVKPHQWV��RIILFHV��KRPH�EDVHG�VHOI�HPSOR\PHQW�HWF��$OO�LQGLYLGXDOV�FXUUHQWO\�XWLOL]LQJ�WKLV�VHUYLFH�DUH�ZRUNLQJ
LQ�FRPSHWLWLYH�ZRUN�VHWWLQJV���7KLV�VHUYLFH�LQFOXGHV�LQGLYLGXDOL]HG�WUDLQLQJ�DQG�LV�QRW�FRQGXFWHG�LQ�D�JURXS�VHWWLQJ�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

6XSSRUWHG�HPSOR\PHQW�FDQQRW�EH�SURYLGHG�LQ�DQ\�VHWWLQJ�WKDW�ZRXOG�LVRODWH�UHFLSLHQWV�IURP�WKH�FRPPXQLW\�L�H�
VKHOWHUHG�ZRUNVKRSV�HWF���6HUYLFHV�PD\�QRW�EH�SURYLGHG�LQ�JURXS�VHWWLQJV�

$FWLYLWLHV�ZRXOG�QRW�LQFOXGH�VXSHUYLVLRQ�RU�WUDLQLQJ�DFWLYLWLHV�SURYLGHG�LQ�D�W\SLFDO�EXVLQHVV�VHWWLQJ�QRU�SUHYRFDWLRQDO
VNLOOV�GHYHORSPHQW���6HUYLFH�WDVNV�ZLOO�RQO\�EH�DXWKRUL]HG�IRU�WKH�DGDSWDWLRQV��VXSHUYLVLRQ��DQG�WUDLQLQJ�UHTXLUHG�E\
WKH�FOLHQW�DV�D�UHVXOW�RI�WKHLU�GLVDELOLW\��7UDQVSRUWDWLRQ�ZLOO�EH�SURYLGHG�DV�DQ�DVSHFW�RI�WKLV�SURJUDP�DQG�WKH�FRVW�LV
LQFOXGHG�LQ�WKH�UDWH�SDLG�WR�SURYLGHUV�RI�WKLV�VHUYLFH�

'RFXPHQWDWLRQ�LV�PDLQWDLQHG�LQ�WKH�ILOH�RI�HDFK�SDUWLFLSDQW�WKDW�WKH�VHUYLFH�LV�QRW�DYDLODEOH�XQGHU�D�SURJUDP�IXQGHG
XQGHU�VHFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW�RI������RU�WKH�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW�����8�6�&�
�����HW�VHT���DQG�WKDW�WKH\�KDYH�FRPSOHWHG�WKH�VXSSRUWHG�HPSOR\PHQW�SURJUDP�DYDLODEOH�WKURXJK�9RFDWLRQDO
5HKDELOLWDWLRQ��)HGHUDO�ILQDQFLDO�SDUWLFLSDWLRQ�LV�QRW�FODLPHG�IRU�LQFHQWLYH�SD\PHQWV��VXEVLGLHV��RU�XQUHODWHG
YRFDWLRQDO�WUDLQLQJ�H[SHQVHV�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

$JHQF\ $JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��6WDWXWRU\�6HUYLFH
6HUYLFH�1DPH��6XSSRUWHG�(PSOR\PHQW

3URYLGHU�&DWHJRU\�

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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$JHQF\

3URYLGHU�7\SH�

$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

&$5)�RU�1�'�$�&����������

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

(QUROOHG�4XDOLILHG�6HUYLFH�3URYLGHU�1�'�$�&�������������

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�DJHQF\�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

2WKHU�6HUYLFH

$V�SURYLGHG�LQ����&)5����������E������WKH�6WDWH�UHTXHVWV�WKH�DXWKRULW\�WR�SURYLGH�WKH�IROORZLQJ�DGGLWLRQDO�VHUYLFH�QRW
VSHFLILHG�LQ�VWDWXWH�
6HUYLFH�7LWOH�

$GXOW�)RVWHU�&DUH

+&%6�7D[RQRP\�

&DWHJRU\���

���5RXQG�WKH�&ORFN�6HUYLFHV

6XE�&DWHJRU\���

������VKDUHG�OLYLQJ��UHVLGHQWLDO�KDELOLWDWLRQ

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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6HUYLFH�'HILQLWLRQ��6FRSH��

$VVLVWDQFH�ZLWK�$'/V��,$'/V�DQG�VXSSRUWLYH�VHUYLFHV�SURYLGHG�LQ�D�OLFHQVHG�SULYDWH�KRPH�E\�D�FDUH�SURYLGHU�WKDW
OLYHV�LQ�WKH�KRPH��$GXOW�IRVWHU�FDUH�LV�SURYLGHG�WR�DGXOWV�ZKR�UHFHLYH�WKHVH�VHUYLFHV�ZKLOH�UHVLGLQJ�LQ�D�OLFHQVHG
KRPH��7KH�WRWDO�QXPEHU�RI�LQGLYLGXDOV�ZKR�OLYH�LQ�WKH�KRPH�ZKR�DUH�XQUHODWHG�WR�WKH�FDUH�SURYLGHU�FDQQRW�H[FHHG
IRXU�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

6HUYLFH�PXVW�EH�SURYLGHG�LQ�D�OLFHQVHG�$GXOW�)RVWHU�&DUH��$)&��KRPH��6HUYLFHV�DUH�SURYLGHG�WR�WKH�H[WHQW�SHUPLWWHG
XQGHU�VWDWH�ODZ��7R�DYRLG�GXSOLFDWLRQ�KRPHPDNHU��FKRUH��HPHUJHQF\�UHVSRQVH�V\VWHP��UHVLGHQWLDO�FDUH��WUDQVLWLRQDO
FDUH��KRPH�GHOLYHUHG�PHDOV��IDPLO\�SHUVRQDO�FDUH��HQYLURQPHQWDO�PRGLILFDWLRQ��VXSHUYLVLRQ��QRQ�PHGLFDO
WUDQVSRUWDWLRQ��UHVLGHQWLDO�KDELOLWDWLRQ��FRPPXQLW\�VXSSRUW�DQG�FRPSDQLRQVKLS�VHUYLFHV�DUH�QRW�DOORZDEOH�VHUYLFH
FRPELQDWLRQV�IRU�LQGLYLGXDOV�UHFHLYLQJ�$)&��1RQ�PHGLFDO�WUDQVSRUWDWLRQ�LV�D�FRPSRQHQW�RI�$)&�DQG�LV�LQFOXGHG�LQ
WKH�UDWH�

7KH�FRVW�RI�WKLV�VHUYLFH�LV�OLPLWHG�WR�D�PD[LPXP�PRQWKO\�FDS�VHW�E\�WKH�'HSDUWPHQW��,I�WKH�FOLHQWV�QHHGV�FDQQRW�EH
PHW�ZLWKLQ�WKH�DOORZHG�UDWH�FDVH�PDQDJHPHQW�ZRXOG�H[SORUH�RWKHU�ZDLYHU�VHUYLFH�RSWLRQV�ZLWK�WKH�SDUWLFLSDQW��7KH
FDVH�PDQDJHU�PDNHV�SDUWLFLSDQWV�DZDUH�RI�WKH�VHUYLFH�FDS�

$GXOW�IRVWHU�FDUH�LV�SURYLGHG�WR�DGXOWV�ZKLOH�UHVLGLQJ�LQ�D�OLFHQVHG�KRPH��7KH�WRWDO�QXPEHU�RI�LQGLYLGXDOV�ZKR�OLYH�LQ
WKH�KRPH�ZKR�DUH�XQUHODWHG�WR�WKH�FDUH�SURYLGHU�FDQQRW�H[FHHG�IRXU�

7KH�VHUYLFH�RI�$GXOW�)RVWHU�&DUH�ZLOO�QRW�EH�SURYLGHG�LQ�DQ�$JHQF\�$GXOW�)RVWHU�&DUH�6HWWLQJV��$GXOW�)RVWHU�&DUH
VHUYLFH�ZLOO�RQO\�EH�SURYLGHG�LQ�LQGLYLGXDO�IRVWHU�FDUH�KRPHV�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

,QGLYLGXDO ,QGLYLGXDO

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��2WKHU�6HUYLFH
6HUYLFH�1DPH��$GXOW�)RVWHU�&DUH

3URYLGHU�&DWHJRU\�

,QGLYLGXDO

3URYLGHU�7\SH�

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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,QGLYLGXDO

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

$GXOW�)RVWHU�&DUH��$)&��OLFHQVHV���1�'�&�&���������1�'�$�&����������

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

(QUROOHG�4XDOLILHG�6HUYLFH�3URYLGHU�1�'�$�&�������������

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�$JLQJ�6HUYLFHV�'LYLVLRQ��EDFNJURXQG�FKHFN�YHULILFDWLRQ�	�OLFHQVLQJ��	�0HGLFDO�6HUYLFHV�'LYLVLRQ
�SURYLGHU�HQUROOPHQW�

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�OLFHQVLQJ�RI�DQ�$)&�KRPH�LV�YDOLG�IRU���\HDU��$)&�KRPHV�DUH�UH�OLFHQVHG�HYHU\���\HDUV�DIWHU�WKH
��\HDU�LQLWLDO�OLFHQVLQJ�SHULRG�

5H�HQUROOPHQW�RI�463�VWDWXV�LV�UHTXLUHG�HYHU\�WZR�\HDUV�RU�XSRQ�H[SLUDWLRQ�RI�4XDOLILHG�6HUYLFH
3URYLGHU�VWDWXV�ZKLFKHYHU�FRPHV�ILUVW��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

2WKHU�6HUYLFH

$V�SURYLGHG�LQ����&)5����������E������WKH�6WDWH�UHTXHVWV�WKH�DXWKRULW\�WR�SURYLGH�WKH�IROORZLQJ�DGGLWLRQDO�VHUYLFH�QRW
VSHFLILHG�LQ�VWDWXWH�
6HUYLFH�7LWOH�

&KRUH

+&%6�7D[RQRP\�

&DWHJRU\���

���+RPH�%DVHG�6HUYLFHV

6XE�&DWHJRU\���

������FKRUH

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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6HUYLFH�'HILQLWLRQ��6FRSH��

&KRUH�6HUYLFH�LV�SURYLGHG�WR�FRPSOHWH�WDVNV��ZKLFK�DQ�HOGHUO\�RU�GLVDEOHG�LQGLYLGXDO�LV�QRW�DEOH�WR�FRPSOHWH�LQ�RUGHU
WR�UHPDLQ�LQGHSHQGHQW�LQ�KLV�KHU�RZQ�KRPH��7DVNV�LQFOXGH�DFWLYLWLHV�VXFK�DV�FOHDQLQJ�RI�DQ�XQXVXDO�QDWXUH��PRYLQJ
KHDY\�IXUQLWXUH��IORRU�FDUH�RI�XQXVXDO�QDWXUH��FOHDQLQJ�RI�DSSOLDQFHV��VQRZ�UHPRYDO��SURIHVVLRQDO�H[WHUPLQDWLRQ�RU
VDQLWDWLRQ��7KH�WDVNV�DXWKRUL]HG�PXVW�EH�GLUHFWO\�UHODWHG�WR�WKH�KHDOWK�DQG�VDIHW\�RI�WKH�FOLHQW�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

&KRUH�VHUYLFHV�FDQQRW�GXSOLFDWH�WKH�VHUYLFHV�SURYLGHG�XQGHU�KRPHPDNHU��&KRUH�WDVNV�PD\�LQFOXGH�EXW�DUH�QRW
OLPLWHG�WR�SHVW�FRQWURO��VQRZ�UHPRYDO��KHDY\�VSULQJ�FOHDQLQJ�HWF��7KH\�DUH�SURYLGHG��RQ�D�RQH�WLPH�RU�LQWHUPLWWHQW
EDVHV�DQG��PXVW�EH�SURYLGHG�LQ�WKH�FOLHQWV�KRPH���&KRUH�VHUYLFH�LV�QRW�DXWKRUL]HG�LI�WKH�WDVNV�DUH�WKH�UHVSRQVLELOLW\�RI
WKH�ODQGORUG��7KHVH�VHUYLFHV�ZLOO�EH�SURYLGHG�RQO\�LQ�FDVHV�ZKHUH�WKH�FOLHQW�RU�DQ\�RWKHU�DGXOW�LQ�WKH�KRXVHKROG�LV�QRW
FDSDEOH�RI�SHUIRUPLQJ�WKH�DFWLYLW\�

3UH�DSSURYDO�IURP�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�WHDP�LV�UHTXLUHG�LI�WKH�FRVW�RI�WKH�VHUYLFH�LV�H[SHFWHG�WR
H[FHHG������SHU�PRQWK��7KH�6WDWH�DOVR�PRQLWRUV�WKLV�VHUYLFH�WKURXJK�FDVH�PDQDJHPHQW�DXGLWV�WKDW�DUH�FRQGXFWHG
DQQXDOO\�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

,QGLYLGXDO $JHQF\�	�,QGLYLGXDO

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��2WKHU�6HUYLFH
6HUYLFH�1DPH��&KRUH

3URYLGHU�&DWHJRU\�

,QGLYLGXDO

3URYLGHU�7\SH�

$JHQF\�	�,QGLYLGXDO

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

,QGLYLGXDO���'HPRQVWUDWLQJ�FRPSHWHQF\�LQ�FKRUH�VWDQGDUGV���(QUROOHG�4XDOLILHG�6HUYLFH�3URYLGHU��463�
1�'�$�&�������������

$JHQF\���(QUROOHG�463�1�'�$�&�������������

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

2WKHU�6HUYLFH

$V�SURYLGHG�LQ����&)5����������E������WKH�6WDWH�UHTXHVWV�WKH�DXWKRULW\�WR�SURYLGH�WKH�IROORZLQJ�DGGLWLRQDO�VHUYLFH�QRW
VSHFLILHG�LQ�VWDWXWH�
6HUYLFH�7LWOH�

&RPPXQLW\�6XSSRUW�6HUYLFH

+&%6�7D[RQRP\�

&DWHJRU\���

���+RPH�%DVHG�6HUYLFHV

6XE�&DWHJRU\���

������KRPH�EDVHG�KDELOLWDWLRQ

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



6HUYLFH�'HILQLWLRQ��6FRSH��

&RPPXQLW\�VXSSRUWV�LV�IRUPDOL]HG�WUDLQLQJ�DQG�VXSSRUWV�SURYLGHG�WR�HOLJLEOH�LQGLYLGXDOV�ZKR�UHTXLUH�VRPH�OHYHO�RI
RQJRLQJ�GDLO\�VXSSRUW��7KLV�VHUYLFH�LV�GHVLJQHG�WR�DVVLVW�ZLWK�DQG�GHYHORS�VHOI�KHOS��VRFLDOL]DWLRQ��DQG�DGDSWLYH�VNLOOV
WKDW�LPSURYH�WKH�SDUWLFLSDQW¶V�DELOLW\�WR�LQGHSHQGHQWO\�UHVLGH�DQG�SDUWLFLSDWH�LQ�DQ�LQWHJUDWHG�FRPPXQLW\�
&RPPXQLW\�6XSSRUWV�PD\�EH�SURYLGHG�LQ�FRPPXQLW\�UHVLGHQWLDO�VHWWLQJV�OHDVHG��RZQHG��RU�FRQWUROOHG�E\�WKH
SURYLGHU�DJHQF\��RU�LQ�D�SULYDWH�UHVLGHQFH�RZQHG�RU�OHDVHG�E\�D�SDUWLFLSDQW�

7KH�SDUWLFLSDQW�PXVW�EH�DEOH�WR�EHQHILW�IURP�RQH�RU�PRUH�RI�WKH�IROORZLQJ�FDUH�FRRUGLQDWLRQ��FRPPXQLW\
LQWHJUDWLRQ�LQFOXVLRQ��DGDSWLYH�VNLOO�GHYHORSPHQW��DVVLVWDQFH�ZLWK�DFWLYLWLHV�RI�GDLO\�OLYLQJ��LQVWUXPHQWDO�DFWLYLWLHV�RI
GDLO\�OLYLQJ��VRFLDO�DQG�OHLVXUH�VNLOO�GHYHORSPHQW��PHGLFDWLRQ�DGPLQLVWUDWLRQ��KRPHPDNLQJ��SURWHFWLYH�RYHUVLJKW
VXSHUYLVLRQ��DQG�WUDQVSRUWDWLRQ�

&RPPXQLW\�6XSSRUW�6HUYLFHV�ZLOO�QRW�LQFOXGH�D�WUDLQLQJ�FRPSRQHQW�DV�WKH�LQGLYLGXDOV�XWLOL]LQJ�WKLV�VHUYLFH�DUH�QRW
SK\VLFDOO\�DEOH�WR�GR�WKH�WDVNV��)RU�H[DPSOH��WKH�UHFLSLHQW�NQRZV�WKH�VWHSV�LQ�RUGHU�WR�GR�ODXQGU\�EXW�LVQ¶W�SK\VLFDOO\
FDSDEOH�RI�FRPSOHWLQJ�WKH�WDVN�

&RPPXQLW\�6XSSRUW�6HUYLFHV�SURYLGHV�DOO�LQFOXVLYH�VHUYLFH�SURYLGHG�XS�WR����KRXUV�D�GD\�WR�LQGLYLGXDOV�ZKR
RWKHUZLVH�ZRXOG�EH�LQ�DQ�LQVWLWXWLRQDO�VHWWLQJ�

(OLJLEOH�SDUWLFLSDQWV�PXVW�OLYH�DORQH�RU�ZLWK�DQ�LQGLYLGXDO�ZKR�LV�QRW�FDSDEOH�RU�REOLJDWHG�WR�SURYLGH�FDUH�L�H��DEOH
ERGLHG�VSRXVH�

3ULRU�DSSURYDO�LV�UHTXLUHG�IURP�DQ�+&%6�3URJUDP�$GPLQLVWUDWRU�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

&RPPXQLW\�6XSSRUW�6HUYLFHV�PD\�QRW�EH�DXWKRUL]HG�ZLWK�5HVSLWH�&DUH��+RPHPDNHU��$GXOW�)RVWHU�&DUH��)DPLO\
+RPH�&DUH��3HUVRQDO�&DUH��)DPLO\�3HUVRQDO�&DUH��$GXOW�5HVLGHQWLDO��7UDQVLWLRQDO�/LYLQJ��$WWHQGDQW�&DUH�
6XSHUYLVLRQ��&RPSDQLRQVKLS��5HVLGHQWLDO�+DELOLWDWLRQ�DQG�1RQ�0HGLFDO�7UDQVSRUWDWLRQ�
��7KLV�VHUYLFH�VKDOO�QRW�EH�XVHG�VROHO\�IRU�WKH�SXUSRVH�RI�VXSHUYLVLRQ�RU�HPHUJHQF\�DVVLVWDQFH�RQ�D����KRXU�EDVLV�
��6XSHUYLVLRQ�PD\�QRW�EH�DXWKRUL]HG�LQ�H[FHVV�RI�ZKDW�LV�QHFHVVDU\�IRU�KHDOWK�DQG�VDIHW\
��7ZHQW\�IRXU�KRXU�VXSHUYLVLRQ�LQ�D�VKDUHG�OLYLQJ�HQYLURQPHQW���&RQWLQXRXV�VXSHUYLVLRQ�E\�SDLG�VWDII�RQ�D�RQH�WR
RQH�EDVLV�LV�QRW�DYDLODEOH�XQOHVV�VKDUHG�VWDIILQJ�DUUDQJHPHQWV�ZRXOG�FUHDWH�D�VDIHW\�WKUHDW�WR�WKH�FOLHQW�RU�RWKHUV��7KLV
OHYHO�RI�VHUYLFH�PD\�RQO\�EH�SURYLGHG�DV�D�ODVW�UHVRUW��$OO�SRVVLEOH�VWUDWHJLHV�IRU�VKDUHG�RU�UHGXFHG�OHYHOV�RI
VXSHUYLVLRQ�PXVW�EH�UXOHG�RXW�ILUVW�
��7KLV�VHUYLFH�GRHV�QRW�LQFOXGH�SD\PHQW�IRU�QRQ�PHGLFDO�WUDQVSRUWDWLRQ�FRVWV�
��3D\PHQW�IRU�&RPPXQLW\�6XSSRUW�6HUYLFHV�GRHV�QRW�LQFOXGH�URRP�DQG�ERDUG��RU�WKH�FRVW�RI�IDFLOLW\�PDLQWHQDQFH�DQG
XSNHHS�
��$FFHVV�RI�VHUYLFHV�RU�JRRGV�RXWVLGH�RI�WKH�ORFDO�DUHD�LI�WKH�VDPH�VHUYLFH�DQG�JRRGV�DUH�DYDLODEOH�LQ�WKHLU�ORFDO
FRPPXQLW\�
��7UDYHO�DQG�GLUHFW�VXSSRUW�RXWVLGH�RI�WKH�FOLHQW
V�FRPPXQLW\�RI�UHVLGHQFH�IRU�YDFDWLRQV��IDPLO\�HYHQWV�DQG
VRFLDOL]DWLRQ�XQOHVV�DSSURYDO�IURP�DQ�+&%6�3URJUDP�$GPLQLVWUDWRU�LV�UHFHLYHG�
��'LUHFW�VXSSRUW�WLPH�LV�QRW�DYDLODEOH�IRU�DQ\�WLPH�ZKLFK�FRLQFLGHV�ZLWK�WKH�UHFLSLHQWV�XVLQJ�DGXOW�GD\�RU�RWKHU
DXWKRUL]HG�VHUYLFHV�
��5HVLGHQWLDO�KDELOLWDWLRQ�PD\�QRW�EH�DXWKRUL]HG�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

$JHQF\ $JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��2WKHU�6HUYLFH
6HUYLFH�1DPH��&RPPXQLW\�6XSSRUW�6HUYLFH

3URYLGHU�&DWHJRU\�

$JHQF\

3URYLGHU�7\SH�

$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

$JHQF\�463V�HQUROOHG�XQGHU�1'$&����������PD\�LQFOXGH�$JHQF\�$GXOW�)RVWHU�&DUH�)DFLOLWLHV�OLFHQVHG
DFFRUGLQJ�WR�SURSRVHG�1'$&������������DQG�''�3URYLGHUV�/LFHQVHG�IRU�5HVLGHQWLDO�+DELOLWDWLRQ
OLFHQVHG�DFFRUGLQJ�WR�1'$&����������

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

3URYLGHU�PXVW�HQVXUH�WKDW�VWDII�DUH�DGHTXDWHO\�WUDLQHG�DQG�TXDOLILHG�DV�HYLGHQFHG�E\�
���:ULWWHQ�MRE�GHVFULSWLRQV�IRU�HPSOR\HHV�WKDW�LQFOXGH�SODQV�IRU�SDUWLFLSDWLRQ�LQ�WUDLQLQJ�DQG�LQFOXGH
UHTXLUHPHQWV�IRU�HGXFDWLRQ��H[SHULHQFH��DQG�VNLOOV�
���'RFXPHQWDWLRQ�RI�FRPSHWHQF\�RU�HPSOR\HG�E\�D�/LFHQVHG�''�SURYLGHU�DFFRUGLQJ�WR�1'$&�������
���
���'HSDUWPHQW�DSSURYHG�WUDLQLQJ�RQ�7%,�DQG�GHPHQWLD�
���,Q�VHUYLFH�WUDLQLQJ�WR�GLUHFW�FRQWDFW�VWDII�E\�WKH�SURJUDP�FRRUGLQDWRU�RQ�LPSOHPHQWDWLRQ�RI
LQGLYLGXDO
V�SURJUDPV�DQG�REVHUYDWLRQ�RI�LPSOHPHQWDWLRQ�LQ�WKH�VHUYLFH�VHWWLQJ�

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV�DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

2WKHU�6HUYLFH

$V�SURYLGHG�LQ����&)5����������E������WKH�6WDWH�UHTXHVWV�WKH�DXWKRULW\�WR�SURYLGH�WKH�IROORZLQJ�DGGLWLRQDO�VHUYLFH�QRW
VSHFLILHG�LQ�VWDWXWH�
6HUYLFH�7LWOH�

&RPPXQLW\�7UDQVLWLRQ�6HUYLFHV

+&%6�7D[RQRP\�

6HUYLFH�'HILQLWLRQ��6FRSH��

7KH�SXUSRVH�RI�&RPPXQLW\�7UDQVLWLRQ�6HUYLFHV�LV�WR�DVVLVW�HOLJLEOH�LQGLYLGXDOV�WUDQVLWLRQLQJ�IURP�DQ�LQVWLWXWLRQ�RU
DQRWKHU�SURYLGHU�RSHUDWHG�OLYLQJ�DUUDQJHPHQW�WR�D�OLYLQJ�DUUDQJHPHQW�LQ�D�SULYDWH�UHVLGHQFH�ZKHUH�WKH�FOLHQW�LV
GLUHFWO\�UHVSRQVLEOH�IRU�KLV�RU�KHU�RZQ�OLYLQJ�H[SHQVHV�DQG�QHHGV�QRQ�UHFXUULQJ�VHW�XS�H[SHQVHV��&RPPXQLW\
WUDQVLWLRQ�VHUYLFHV�LQFOXGH�RQH�WLPH�VHW�XS�H[SHQVHV�DQG�WUDQVLWLRQ�FRRUGLQDWLRQ��7UDQVLWLRQ�FRRUGLQDWLRQ�DVVLVWV�DQ
LQGLYLGXDO�WR�SURFXUH�RQH�WLPH�PRYLQJ�FRVWV�DQG�RU�DUUDQJH�IRU�DOO�QRQ�0HGLFDLG�VHUYLFHV�QHFHVVDU\�WR�DVVLVW�WKH
LQGLYLGXDO�ZLWK�WKH�DFWXDO�FRRUGLQDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKHLU�LQGLYLGXDOL]HG�SODQ�WR�PRYH�EDFN�WR�WKH
FRPPXQLW\��7KH�QRQ�0HGLFDLG�VHUYLFHV�PD\�LQFOXGH��DVVLVWLQJ�ZLWK�ILQGLQJ�KRXVLQJ�WR�LQFOXGH�VHDUFKLQJ�
FRRUGLQDWLQJ�GHSRVLWV��DQG�RU�XWLOLW\�VHW�XS��KHOSLQJ�SDUWLFLSDQWV�VHW�XS�WKHLU�KRXVHKROGV�E\�LGHQWLI\LQJ�QHHGV��KHOS
ZLWK�VKRSSLQJ��DQG�RU�VHOHFWLRQ�RI�KRXVHKROG�JRRGV��DUUDQJH�WKH�DFWXDO�PRYH�E\�JHWWLQJ�WKLQJV�RXW�RI�VWRUDJH��DQG�RU
ILQGLQJ�PRYHUV��LGHQWLI\LQJ�WKH�FRPPXQLW\�LQ�ZKLFK�WKH�SDUWLFLSDQWV�ZDQWV�WR�OLYH��LGHQWLI\LQJ�DQG�FRRUGLQDWLQJ
WUDQVSRUWDWLRQ�RSWLRQV�IRU�WKH�PRYH��DQG�DVVLVWLQJ�ZLWK�FRPPXQLW\�RULHQWDWLRQ�WR�ORFDWH�DQG�OHDUQ�KRZ�WR�DFFHVV
FRPPXQLW\�UHVRXUFHV�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

&DWHJRU\���

���&RPPXQLW\�7UDQVLWLRQ�6HUYLFHV

6XE�&DWHJRU\���

������FRPPXQLW\�WUDQVLWLRQ�VHUYLFHV

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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&RPPXQLW\�7UDQVLWLRQ�6HUYLFHV�GR�QRW�LQFOXGH�H[SHQVHV�WKDW�FRQVWLWXWH�URRP�DQG�ERDUG��PRQWKO\�UHQWDO�RU�PRUWJDJH
H[SHQVH��HVFURZ��VSHFLDOV��LQVXUDQFH��IRRG��UHJXODU�XWLOLW\�FKDUJHV��DQG�RU�KRXVHKROG�DSSOLDQFHV�RU�LWHPV�WKDW�DUH
LQWHQGHG�IRU�SXUHO\�GLYHUVLRQDO�UHFUHDWLRQDO�SXUSRVHV��&RPPXQLW\�7UDQVLWLRQ�6HUYLFHV�PD\�EH�DXWKRUL]HG�XS�WR����
FRQVHFXWLYH�GD\V�SULRU�WR�DGPLVVLRQ�WR�WKH�ZDLYHU�RI�DQ�LQVWLWXWLRQDOL]HG�SHUVRQ�DQG����GD\V�IURP�WKH�GDWH�WKH�FOLHQW
EHFDPH�HOLJLEOH�IRU�WKH�ZDLYHU��7UDQVLWLRQ�FRRUGLQDWLRQ�LV�OLPLWHG�WR�����KRXUV��2QH�WLPH�VHW�XS�H[SHQVHV�DUH�OLPLWHG
WR�������SHU�HOLJLEOH�LQGLYLGXDO��&RPPXQLW\�7UDQVLWLRQ�6HUYLFHV�UHTXLUHV�SULRU�DSSURYDO�IURP�WKH�+&%&�3URJUDP
$GPLQLVWUDWRU�WR�SUHYHQW�DQ\�GXSOLFDWLRQ�RI�VHUYLFHV��:KHQ�&RPPXQLW\�7UDQVLWLRQ�6HUYLFHV�DUH�IXUQLVKHG�WR
LQGLYLGXDOV�UHWXUQLQJ�WR�WKH�FRPPXQLW\�IURP�D�0HGLFDLG�LQVWLWXWLRQDO�VHWWLQJ�WKURXJK�HQWUDQFH�WR�WKH�ZDLYHU��WKH
FRVWV�RI�VXFK�VHUYLFHV�DUH�FRQVLGHUHG�WR�EH�LQFXUUHG�DQG�ELOODEOH�ZKHQ�WKH�SHUVRQ�OHDYHV�WKH�LQVWLWXWLRQDO�VHWWLQJ�DQG
HQWHUV�WKH�ZDLYHU��7KH�LQGLYLGXDO�PXVW�EH�UHDVRQDEO\�H[SHFWHG�WR�EH�HOLJLEOH�IRU�DQG�WR�HQUROO�LQ�WKH�ZDLYHU��,I�IRU
DQ\�XQVHHQ�UHDVRQ��WKH�LQGLYLGXDO�GRHV�QRW�HQUROO�LQ�WKH�ZDLYHU��H�J���GXH�WR�GHDWK�RU�D�VLJQLILFDQW�FKDQJH�LQ
FRQGLWLRQ���WUDQVLWLRQDO�VHUYLFHV�PD\�EH�ELOOHG�WR�0HGLFDLG�DV�DQ�DGPLQLVWUDWLYH�FRVW�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

,QGLYLGXDO ,QGLYLGXDO�	�$JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��2WKHU�6HUYLFH
6HUYLFH�1DPH��&RPPXQLW\�7UDQVLWLRQ�6HUYLFHV

3URYLGHU�&DWHJRU\�

,QGLYLGXDO

3URYLGHU�7\SH�

,QGLYLGXDO�	�$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

$JHQF\�VWDII��&RPSOHWLRQ�RI�DQ�DVVRFLDWH�RU�EDFKHORU¶V�GHJUHH�LQ�VRFLRORJ\��VRFLDO�VHUYLFHV��VRFLDO�ZRUN�
QXUVLQJ��RU�D�ILHOG�UHODWHG�WR�SURJUDPPDWLF�QHHGV�IURP�DQ�DFFUHGLWHG�XQLYHUVLW\��6WDII�ZLWK�DQ�DVVRFLDWH
GHJUHH�PXVW�DOVR�KDYH�DW�OHDVW�RQH�\HDU�RI�SURJUHVVLYHO\�UHVSRQVLEOH�H[SHULHQFH�LQ�SURJUDPV�UHODWHG�WR
WKH�WDVN�
,QGLYLGXDO�SURYLGHUV��&RPSOHWLRQ�RI�D�EDFKHORU¶V�GHJUHH�LQ�VRFLRORJ\��VRFLDO�VHUYLFHV��VRFLDO�ZRUN�
QXUVLQJ��RU�D�ILHOG�UHODWHG�WR�SURJUDPPDWLF�QHHGV�IURP�DQ�DFFUHGLWHG�XQLYHUVLW\�

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



,QGLYLGXDO���(QUROOHG�0HGLFDLG�3URYLGHU�DQG�(QUROOHG�4XDOLILHG�6HUYLFH�3URYLGHU��463��1'$&�������
�����
$JHQF\���(QUROOHG�0HGLFDLG�3URYLGHU�DQG�(QUROOHG�463�1'$&������������

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QGLYLGXDO���,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

2WKHU�6HUYLFH

$V�SURYLGHG�LQ����&)5����������E������WKH�6WDWH�UHTXHVWV�WKH�DXWKRULW\�WR�SURYLGH�WKH�IROORZLQJ�DGGLWLRQDO�VHUYLFH�QRW
VSHFLILHG�LQ�VWDWXWH�
6HUYLFH�7LWOH�

&RPSDQLRQVKLS�6HUYLFH

+&%6�7D[RQRP\�

6HUYLFH�'HILQLWLRQ��6FRSH��

&DWHJRU\���

���+RPH�%DVHG�6HUYLFHV

6XE�&DWHJRU\���

������FRPSDQLRQ

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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1RQ�PHGLFDO�FDUH��VXSHUYLVLRQ�DQG�VRFLDOL]DWLRQ��SURYLGHG�WR�D�ZDLYHU�UHFLSLHQW�ZKR�OLYHV�DORQH�LQ�D�SULYDWH�GZHOOLQJ
RU�IDPLO\�PHPEHU¶V�SULYDWH�GZHOOLQJ�RU�ZLWK�DQ�LQGLYLGXDO�ZKR�LV�QRW�FDSDEOH�RU�REOLJDWHG�WR�SURYLGH�WKH�VHUYLFH�
&RPSDQLRQV�PD\�DVVLVW�RU�VXSHUYLVH�WKH�SDUWLFLSDQW�ZLWK�VXFK�WDVNV�DV�PHDO�SUHSDUDWLRQ��ODXQGU\�DQG�VKRSSLQJ�EXW
GR�QRW�UHSODFH�KRPHPDNHU�WDVNV��7KH�SURYLVLRQ�RI�FRPSDQLRQ�VHUYLFHV�GRHV�QRW�HQWDLO�KDQGV�RQ�QXUVLQJ�FDUH�
3URYLGHUV�PD\�DOVR�SHUIRUP�OLJKW�KRXVHNHHSLQJ�WDVNV�WKDW�DUH�LQFLGHQWDO�WR�WKH�FDUH�DQG�VXSHUYLVLRQ�RI�WKH
SDUWLFLSDQW��7KLV�VHUYLFH�PXVW�EH�SURYLGHG�LQ�DFFRUGDQFH�ZLWK�D�WKHUDSHXWLF�JRDO�LQ�WKH�VHUYLFH�SODQ�

5HGXFH�VRFLDO�LVRODWLRQ�LQ�ROGHU�DGXOWV�DQG�LQGLYLGXDOV�ZLWK�SK\VLFDO�GLVDELOLWLHV�ZKR�DUH�HOLJLEOH�IRU�WKH�KRPH�DQG
FRPPXQLW\�EDVHG�VHUYLFHV�ZDLYHU�DQG�OLYH�DORQH�RU�ZLWK�DQ�LQGLYLGXDO�ZKR�LV�QRW�FDSDEOH�RU�REOLJDWHG�WR�SURYLGH
FDUH��&RPSDQLRQVKLS�VHUYLFHV�UHGXFH�VRFLDO�LVRODWLRQ�ZKLFK�FDQ�KDYH�D�QHJDWLYH�LPSDFW�WR�SK\VLFDO�DQG�PHQWDO
KHDOWK�WKDW�FDQ�OHDG�WR�LQVWLWXWLRQDO�SODFHPHQW�

6RFLDOL]DWLRQ�WKDW�LV�WKHUDSHXWLF�LV�GLUHFWO\�WLHG�WR�WKH�LQGLYLGXDO
V�JRDO�V��LQ�WKH�SHUVRQ�FHQWHUHG�SODQ�

$FWLYLWLHV�WKDW�VXSSRUW�WKHUDSHXWLF�VRFLDOL]DWLRQ�FRXOG�DOVR�EH�DVVRFLDWHG�ZLWK�D�FDUH�SODQ�JRDO�WR�UHGXFH�VRFLDO
LVRODWLRQ��RU�KHOS�WKH�LQGLYLGXDO�PDLQWDLQ�WKH�PRVW�LQFOXVLYH�FRPPXQLW\�OLIH�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

&RPSDQLRQVKLS�VHUYLFHV�GR�QRW�LQFOXGH�KDQGV�RQ�QXUVLQJ�FDUH��DQG�DFWLYLW\�IHHV��H�J��PRYLH�RU�HYHQW�IHHV��EXW�PD\
LQFOXGH�YHUEDO�LQVWUXFWLRQ�RU�FXLQJ�

6HUYLFHV�FDQ�RQO\�EH�SURYLGHG�WR�FOLHQWV�ZKR�OLYH�DORQH�RU�ZLWK�VRPHRQH�ZKR�LV�QRW�DEOH�RU�LV�QRW�REOLJDWHG�WR
SURYLGH�WKH�FDUH�

&RPSDQLRQVKLS�FDQQRW�EH�FRPELQHG�ZLWK�DGXOW�IRVWHU�FDUH��DGXOW�UHVLGHQWLDO�FDUH��IDPLO\�SHUVRQDO�FDUH��IDPLO\�KRPH
FDUH��QRQ�PHGLFDO�WUDQVSRUWDWLRQ�Z�HVFRUW��SHUVRQDO�FDUH��WUDQVLWLRQDO�OLYLQJ��UHVLGHQWLDO�KDELOLWDWLRQ��FRPPXQLW\
VXSSRUW�VHUYLFHV��DQG�UHFLSLHQWV�RI�WKH�VHQLRU�FRPSDQLRQ�SURJUDP�XQGHU�WKH�&RRSHUDWLRQ�IRU�1DWLRQDO�DQG
&RPPXQLW\�6HUYLFH�

&RPSDQLRQVKLS�VHUYLFHV�FDQQRW�EH�SURYLGHG�E\�DQ�LQGLYLGXDO�ZKR�LV�LGHQWLILHG�DV�WKH�UHFLSLHQWV�UHODWLYH�ZLWKLQ�WKH
GHILQLWLRQ�RI�IDPLO\�KRPH�FDUH�XQGHU�VXEVHFWLRQ���RI�1�'�&�&�������������

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

,QGLYLGXDO ,QGLYLGXDO�	�$JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��2WKHU�6HUYLFH
6HUYLFH�1DPH��&RPSDQLRQVKLS�6HUYLFH

3URYLGHU�&DWHJRU\�

,QGLYLGXDO

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



3URYLGHU�7\SH�

,QGLYLGXDO�	�$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

(QUROOHG�DV�D�4XDOLILHG�6HUYLFH�3URYLGHU��463��1'$&������������

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

��,QGLYLGXDOV�HQUROOHG�DV�D�463�ZKR�PHHW�WKH�VWDQGDUGV�WR�SURYLGH�DGXOW�FRPSDQLRQ�VHUYLFHV�H[FHSW�IRU
LQGLYLGXDOV�ZKR�DUH�LGHQWLILHG�DV�D�UHODWLYH�RI�WKH�UHFLSLHQW�ZLWKLQ�WKH�GHILQLWLRQ�RI�IDPLO\�KRPH�FDUH
XQGHU�VXEVHFWLRQ���RI�1�'�&�&�������������
��$JHQFLHV�HQUROOHG�DV�D�463�WKDW�PHHW�WKH�VWDQGDUGV�IRU�DGXOW�FRPSDQLRQ�VHUYLFHV�
��R�(PSOR\HHV�RI�DJHQFLHV�HQUROOHG�WR�SURYLGH�WKLV�VHUYLFH�FDQQRW�XVH�DQ�HPSOR\HH�ZKR�LV�LGHQWLILHG�DV�D
UHODWLYH�RI�WKH�UHFLSLHQW�ZLWKLQ�WKH�GHILQLWLRQ�RI�IDPLO\�KRPH�FDUH�XQGHU�VXEVHFWLRQ���RI�1�'�&�&�����
��������
��2UJDQL]DWLRQV�HQUROOHG�DV�D�463�WKDW�SURYLGH�FRPSDQLRQ�VHUYLFH�XQGHU�WKH�&RUSRUDWLRQ�IRU�1DWLRQDO
DQG�&RPPXQLW\�6HUYLFH�6HQLRU�&RPSDQLRQ�3URJUDPV
��R�(PSOR\HHV�RI�RUJDQL]DWLRQV�HQUROOHG�WR�SURYLGH�WKLV�VHUYLFH�FDQQRW�XVH�DQ�HPSOR\HH�ZKR�LV�LGHQWLILHG
DV�D�UHODWLYH�RI�WKH�UHFLSLHQW�ZLWKLQ�WKH�GHILQLWLRQ�RI�IDPLO\�KRPH�FDUH�XQGHU�VXEVHFWLRQ���RI�1�'�&�&�
�����������
��R�2UJDQL]DWLRQ�SURYLGHUV�PXVW�PHHW�DOO�WKH�VWDQGDUGV�HVWDEOLVKHG�E\�WKH�&RUSRUDWLRQ�IRU�1DWLRQDO�DQG
&RPPXQLW\�6HUYLFH�1DWLRQDO�DQG�&RPPXQLW\�6HUYLFH�6HQLRU�&RPSDQLRQ�SURJUDP�JUDQWHHV�
��9HULILFDWLRQ�RI�RUJDQL]DWLRQ�FUHGHQWLDOV�LV�GRQH�E\�WKH�QDWLRQDO�FRUSRUDWLRQ�

$OO�LQGLYLGXDO�FRPSDQLRQVKLS�SURYLGHUV�DQG�WKH�HPSOR\HHV�RI�DJHQF\�SURYLGHUV�PXVW�DOVR�KDYH�WKH
JOREDO�HQGRUVHPHQW�IRU�FRJQLWLYH�VXSHUYLVLRQ��2UJDQL]DWLRQ�HPSOR\HHV�YROXQWHHUV�GR�QRW�QHHG�WKLV
HQGRUVHPHQW�

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV�DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

2WKHU�6HUYLFH

$V�SURYLGHG�LQ����&)5����������E������WKH�6WDWH�UHTXHVWV�WKH�DXWKRULW\�WR�SURYLGH�WKH�IROORZLQJ�DGGLWLRQDO�VHUYLFH�QRW
VSHFLILHG�LQ�VWDWXWH�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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6HUYLFH�7LWOH�

(PHUJHQF\�5HVSRQVH

+&%6�7D[RQRP\�

6HUYLFH�'HILQLWLRQ��6FRSH��

7KH�SXUSRVH�RI�(PHUJHQF\�5HVSRQVH�6\VWHPV�LV�WR�DOORZ�LQGLYLGXDOV�WR�DFFHVV�HPHUJHQF\�FDOO�V\VWHPV�GXULQJ�WKH
DEVHQFH�RI�KXPDQ�DVVLVWDQFH�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

/LPLWHG�WR�SHUVRQV�FRJQLWLYHO\�DQG�SK\VLFDOO\�FDSDEOH�RI�DFWLYDWLQJ�WKH�HPHUJHQF\�FDOO���7KLV�VHUYLFH�LV�QRW�DYDLODEOH
WR�LQGLYLGXDOV�ZKR�OLYH�ZLWK�VRPHRQH�XQOHVV�WKH�LQGLYLGXDO�LV�LQFDSDFLWDWHG�RU�WKHLU�SHULRGLF�DEVHQFH�SUHVHQWV�D
VDIHW\�ULVN�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

$JHQF\ $JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��2WKHU�6HUYLFH
6HUYLFH�1DPH��(PHUJHQF\�5HVSRQVH

3URYLGHU�&DWHJRU\�

$JHQF\

3URYLGHU�7\SH�

&DWHJRU\���

���(TXLSPHQW��7HFKQRORJ\��DQG�0RGLILFDWLRQV

6XE�&DWHJRU\���

������SHUVRQDO�HPHUJHQF\�UHVSRQVH�V\VWHP��3(56�

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

(QUROOHG�4XDOLILHG�6HUYLFH�3URYLGHU�1�'�$�&�������������

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�DJHQF\�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

2WKHU�6HUYLFH

$V�SURYLGHG�LQ����&)5����������E������WKH�6WDWH�UHTXHVWV�WKH�DXWKRULW\�WR�SURYLGH�WKH�IROORZLQJ�DGGLWLRQDO�VHUYLFH�QRW
VSHFLILHG�LQ�VWDWXWH�
6HUYLFH�7LWOH�

(QYLURQPHQWDO�0RGLILFDWLRQ

+&%6�7D[RQRP\�

&DWHJRU\���

���(TXLSPHQW��7HFKQRORJ\��DQG�0RGLILFDWLRQV

6XE�&DWHJRU\���

������KRPH�DQG�RU�YHKLFOH�DFFHVVLELOLW\�DGDSWDWLRQV

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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6HUYLFH�'HILQLWLRQ��6FRSH��

(QYLURQPHQWDO�PRGLILFDWLRQ�LV�SK\VLFDO�DGDSWDWLRQV�WR�WKH�KRPH�UHTXLUHG�E\�WKH�LQGLYLGXDOV¶�SODQ�RI�FDUH��ZKLFK�DUH
QHFHVVDU\�WR�HQVXUH�WKH�KHDOWK��ZHOIDUH��DQG�VDIHW\�RI�WKH�LQGLYLGXDO��RU�ZKLFK�HQDEOH�WKH�LQGLYLGXDO�WR�IXQFWLRQ�ZLWK
JUHDWHU�LQGHSHQGHQFH��DQG�ZLWKRXW�ZKLFK��WKH�UHFLSLHQW�ZRXOG�UHTXLUH�LQVWLWXWLRQDOL]DWLRQ��6XFK�DGDSWDWLRQV�PD\
LQFOXGH�WKH�LQVWDOODWLRQ�RI�UDPSV��ZLGHQLQJ�RI�GRRUZD\V��PRGLILFDWLRQ�RI�EDWKURRP�IDFLOLWLHV��RU�LQVWDOODWLRQ�RI
VSHFLDOL]HG�HOHFWULF�DQG�SOXPELQJ�V\VWHPV��ZKLFK�DUH�QHFHVVDU\�WR�DFFRPPRGDWH�WKH�PHGLFDO�HTXLSPHQW�DQG�VXSSOLHV
DQG�DUH�QHFHVVDU\�IRU�WKH�ZHOIDUH�RI�WKH�UHFLSLHQW�

)XQGV�IRU�WKLV�VHUYLFH�PD\�EH�DFFHVVHG�WR�PHHW�WKH�H[FHVV�GLVDELOLW\�UHODWHG�H[SHQVHV�WKDW�DUH�QRW�FRYHUHG�WKURXJK
WKH�0HGLFDLG�6WDWH�3ODQ�WR�PDLQWDLQ�D�UHFLSLHQW�OLYLQJ�LQ�WKHLU�RZQ�KRPH�RU�LQ�WKH�KRPH�RI�WKHLU�IDPLO\�PHPEHU��7KLV
KRPH�PXVW�EH�RZQHG�E\�WKH�UHFLSLHQW�RU�WKH�UHFLSLHQW¶V�IDPLO\�PHPEHU�

$�ZULWWHQ�UHFRPPHQGDWLRQ�E\�DQ�DSSURSULDWH�SURIHVVLRQDO�LV�UHTXLUHG�WR�HQVXUH�WKDW�WKH�KRPH�PRGLILFDWLRQ�ZLOO�PHHW
WKH�QHHGV�RI�WKH�UHFLSLHQW�LI�WKH�HVWLPDWHG�FRVW�RI�WKH�PRGLILFDWLRQ�LV�PRUH�WKDQ�������7KH�FRVW�RI�WKH�DVVHVVPHQW�WR
SURYLGH�D�ZULWWHQ�UHFRPPHQGDWLRQ�LV�DQ�DOORZDEOH�H[SHQVH�LI�WKH�FRVW�RI�WKH�DVVHVVPHQW�LV�QRW�FRYHUHG�XQGHU�WKH
6WDWH�3ODQ��7KH�FRVW�RI�WKH�HYDOXDWLRQ�PXVW�EH�LQFOXGHG�LQ�WKH�FRVW�HVWLPDWH�VXEPLWWHG�WR�WKH�'HSDUWPHQW�DQG�WKH�WRWDO
FRVW�RI�WKH�PRGLILFDWLRQ�DQG�WKH�DVVHVVPHQW�FDQQRW�H[FHHG�WKH�FXUUHQW�IXQGLQJ�FDS�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

0RGLILFDWLRQV�PD\�EH�PDGH�WR�D�KRPH�RZQHG�E\�D�UHFLSLHQW�RU�WKH�KRPH�RI�WKH�UHFLSLHQW¶V�IDPLO\�PHPEHU�LI�WKH
UHFLSLHQW�UHVLGHV�LQ�WKDW�KRPH��0RGLILFDWLRQV�ZLOO�HQDEOH�WKH�UHFLSLHQW�WR�SURYLGH�VHOI�FDUH�RU�UHFHLYH�FDUH�DQG�DOORZV
WKH�UHFLSLHQW�WR�VDIHO\�VWD\�LQ�WKH�KRPH�IRU�D�SHULRG�RI�WLPH�WKDW�LV�ORQJ�HQRXJK�WR�RIIVHW�WKH�FRVW�RI�WKH�PRGLILFDWLRQ�
0RGLILFDWLRQV�DUH�QRW�IRU�URXWLQH�KRPH�PDLQWHQDQFH���VXFK�DV�FDUSHWLQJ�DQG�RU�IORRU�UHSDLU��SOXPELQJ�UHSDLU��URRI
UHSDLU��FHQWUDO�DLU�FRQGLWLRQLQJ��DSSOLDQFH�UHSDLU��HOHFWULFDO�UHSDLU��HWF���EXW�DUH�WR�SURPRWH�LQGHSHQGHQFH�
$GDSWDWLRQV��ZKLFK�DGG�WR�WKH�WRWDO�VTXDUH�IRRWDJH�RI�WKH�KRPH��DUH�QRW�DOORZHG��$OO�VHUYLFHV�VKDOO�EH�SURYLGHG�LQ
DFFRUGDQFH�ZLWK�DSSOLFDEOH�VWDWH�DQG�ORFDO�EXLOGLQJ�FRGHV�

)RU�HQYLURQPHQWDO�PRGLILFDWLRQ�WKH�GROODU�OLPLW�FDQQRW�H[FHHG�WKH�FXUUHQW�KLJKHVW�PRQWKO\�UDWH�IRU�WKH�KLJKHVW�FRVW
VNLOOHG�QXUVLQJ�IDFLOLW\��([FHSWLRQV�WR�WKLV�VHUYLFH�FDS�ZLOO�QRW�EH�PDGH��7KH�FRVW�RI�WKH�HYDOXDWLRQ�PXVW�EH�LQFOXGHG
LQ�WKH�FRVW�HVWLPDWH�VXEPLWWHG�WR�WKH�'HSDUWPHQW�DQG�WKH�WRWDO�FRVW�RI�WKH�PRGLILFDWLRQ�DQG�WKH�DVVHVVPHQW�FDQQRW
H[FHHG�WKH�FXUUHQW�IXQGLQJ�FDS��,I�WKH�UHFLSLHQW¶V�QHHGV�FDQQRW�EH�PHW�ZLWKLQ�WKH�DOORZHG�UDWH�FDVH�PDQDJHPHQW
ZRXOG�H[SORUH�RWKHU�VHUYLFH�RSWLRQV�ZLWK�WKH�SDUWLFLSDQW��7KH�FDVH�PDQDJHU�PDNHV�SDUWLFLSDQWV�DZDUH�RI�WKH�VHUYLFH
FDS�

$OO�PHGLFDOO\�QHFHVVDU\�VHUYLFHV�IRU�FKLOGUHQ�LQFOXGLQJ�HQYLURQPHQWDO�PRGLILFDWLRQ�DUH�FRYHUHG�XQGHU�(DUO\�3HULRGLF
6FUHHQLQJ�'LDJQRVLV�DQG�7HVWLQJ��(36'7��

3UH�DSSURYDO�IURP�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�LV�UHTXLUHG�EHIRUH�WKLV�VHUYLFH�FDQ�EH�DXWKRUL]HG�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

,QGLYLGXDO ,QGLYLGXDO�	�$JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��2WKHU�6HUYLFH
6HUYLFH�1DPH��(QYLURQPHQWDO�0RGLILFDWLRQ

3URYLGHU�&DWHJRU\�

,QGLYLGXDO

3URYLGHU�7\SH�

,QGLYLGXDO�	�$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

&RQWUDFWRUV��(OHFWULFLDQV�RU�3OXPEHUV���1�'�&�&�����������������1�'�&�&�������

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

7UDGHVPHQ�4XDOLILFDWLRQ�5HTXLUHPHQWV
,QGLYLGXDO���%RQGHG��/LFHQVHG��(QUROOHG�ZLWK�6HFUHWDU\�RI�6WDWH��DQG�LQ�JRRG�VWDQGLQJ�ZLWK�:RUNIRUFH
6DIHW\���*HQHUDO�&RQWUDFWRU��3OXPEHU��(OHFWULFLDQ���(QUROOHG�4XDOLILHG�6HUYLFH�3URYLGHU��463��1�'�$�&�
�����������

$JHQF\���%RQGHG��/LFHQVHG��(QUROOHG�ZLWK�6HFUHWDU\�RI�6WDWH��DQG�LQ�JRRG�VWDQGLQJ�ZLWK�:RUNIRUFH
6DIHW\���*HQHUDO�&RQWUDFWRU��3OXPEHU��(OHFWULFLDQ���(QUROOHG�463�1�'�$�&�������������

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

2WKHU�6HUYLFH

$V�SURYLGHG�LQ����&)5����������E������WKH�6WDWH�UHTXHVWV�WKH�DXWKRULW\�WR�SURYLGH�WKH�IROORZLQJ�DGGLWLRQDO�VHUYLFH�QRW
VSHFLILHG�LQ�VWDWXWH�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



6HUYLFH�7LWOH�

([WHQGHG�3HUVRQDO�&DUH

+&%6�7D[RQRP\�

6HUYLFH�'HILQLWLRQ��6FRSH��

([WHQGHG�SHUVRQDO�FDUH�LQFOXGHV�KDQGV�RQ�FDUH�RI�D�PHGLFDO�QDWXUH�WKDW�LV�VSHFLILF�WR�WKH�QHHGV�RI�DQ�HOLJLEOH
LQGLYLGXDO�DQG�ZLOO�HQDEOH�DQ�LQGLYLGXDO�WR�OLYH�DW�KRPH��7KLV�VHUYLFH�PD\�LQFOXGH�VNLOOHG�RU�QXUVLQJ�FDUH�WR�WKH
H[WHQW�SHUPLWWHG�E\�6WDWH�ODZ�

$�QXUVH��OLFHQVHG�WR�SUDFWLFH�LQ�WKH�VWDWH��ZLOO�EH�UHLPEXUVHG�WR�SURYLGH�WUDLQLQJ�WR�DQ�LQGLYLGXDO�DSSURYHG�E\�WKH
'HSDUWPHQW�ZKR�ZLOO�EH�UHLPEXUVHG�WR�SHUIRUP�WKH�UHTXLUHG�FDUH��2U��LI�D�QHFHVVDU\�PHGLFDO�WDVN�LV�WRR�FRPSOH[�WR
EH�WDXJKW�WR�DQ�XQOLFHQVHG�SURYLGHU�WKH�QXUVH�PD\�EH�SDLG�WR�SURYLGH�WKH�VHUYLFH�GLUHFWO\�WR�WKH�FOLHQW��7KH�QXUVH
HGXFDWRU�ZLOO�SURYLGH�DW�D�PLQLPXP��D�UHYLHZ�RI�WKH�FOLHQWV�QHHGV�HYHU\�VL[�PRQWKV�WR�GHWHUPLQH�LI�DGGLWLRQDO
WUDLQLQJ�DQG�RU�WDVNV�DUH�UHTXLUHG���$FWLYLWLHV�RI�GDLO\�OLYLQJ�DQG�LQVWUXPHQWDO�DFWLYLWLHV�RI�GDLO\�OLYLQJ�DUH�QRW�D�SDUW
RI�WKLV�VHUYLFH�

7KH�OLFHQVHG�QXUVH�LV�UHTXLUHG�WR�SDUWLFLSDWH�LQ�WKH�GHYHORSPHQW�RI�D�SODQ�RI�FDUH�IRU�LQGLYLGXDOV�ZKR�UHTXLUH
DVVLVWDQFH�ZLWK�PDLQWHQDQFH�RI�URXWLQH�QXUVLQJ�WDVNV��2WKHU�UHTXLUHPHQWV�LQFOXGH�IROORZLQJ�HVWDEOLVKHG�SURWRFRO�IRU
UHSRUWLQJ�LQFLGHQWV�WR�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

&DWHJRU\���

���2WKHU�+HDOWK�DQG�7KHUDSHXWLF�6HUYLFHV

6XE�&DWHJRU\���

������KHDOWK�PRQLWRULQJ

&DWHJRU\���

���2WKHU�+HDOWK�DQG�7KHUDSHXWLF�6HUYLFHV

6XE�&DWHJRU\���

������KHDOWK�DVVHVVPHQW

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\���

���1XUVLQJ

6XE�&DWHJRU\���

������VNLOOHG�QXUVLQJ

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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$FWLYLWLHV�RI�GDLO\�OLYLQJ�DQG�LQVWUXPHQWDO�DFWLYLWLHV�RI�GDLO\�OLYLQJ�DUH�QRW�D�SDUW�RI�WKLV�VHUYLFH��7KH�QHHG�IRU
H[WHQGHG�SHUVRQDO�FDUH�LV�OLPLWHG�WR�LQGLYLGXDOV�ZKR�KDYH�FRJQLWLYH�RU�SK\VLFDO�LPSDLUPHQWV�WKDW�SUHYHQW�WKHP�IURP
SHUIRUPLQJ�WKHVH�DFWLYLWLHV��,QGLYLGXDOV�ZKR�KDYH�FRJQLWLYH�LPSDLUPHQWV�DQG�DUH�QRW�DEOH�WR�SDUWLFLSDWH�LQ�WKH
WUDLQLQJ�SURFHVV�DUH�UHTXLUHG�WR�KDYH�D�OHJDOO\�UHVSRQVLEOH�SHUVRQ�SUHVHQW�GXULQJ�WKH�WUDLQLQJ�

3UH�DSSURYDO�IURP�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�LV�UHTXLUHG�EHIRUH�WKLV�VHUYLFH�FDQ�EH�DXWKRUL]HG��7R�DYRLG
GXSOLFDWLRQ�LQGLYLGXDOV�ZKR�DUH�UHFHLYLQJ�H[WHQGHG�SHUVRQDO�FDUH�DUH�QRW�HOLJLEOH�IRU�IDPLO\�SHUVRQDO�FDUH�DQG�DGXOW
UHVLGHQWLDO�VHUYLFHV�

([WHQGHG�3HUVRQDO�&DUH�LV�SURYLGHG�RQO\�ZKHQ�WKH�VHUYLFHV�DUH�QRW�DYDLODEOH�WKURXJK�WKH�0HGLFDLG�6WDWH�3ODQ��(DUO\
3HULRGLF�6FUHHQLQJ�'LDJQRVLV�DQG�7HVWLQJ��(36'7���XQGHU�WKH�SURYLVLRQV�RI�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ
,PSURYHPHQW�$FW�RI�������,'($��RU�DYDLODEOH�WKURXJK�D�WKLUG�SDUW\�UHVRXUFH�

+RPH�+HDOWK�LV�GLIIHUHQW�IURP�H[WHQGHG�SHUVRQDO�FDUH�EHFDXVH�LW�LV�GHOLYHUHG�WKURXJK�D�KRPH�KHDOWK�DJHQF\�DQG
SURYLGHG�E\�D�QXUVH�WKDW�LV�SURYLGLQJ�VNLOOHG�FDUH�IRU�DQ�DFXWH�FRQGLWLRQ��([WHQGHG�SHUVRQDO�&DUH�6HUYLFHV�DUH
VHUYLFHV�GHOLYHUHG�E\�D�4XDOLILHG�6HUYLFH�3URYLGHU�WKDW�KDV�EHHQ�VSHFLILFDOO\�WUDLQHG�E\�D�QXUVH�HGXFDWRU�WR�SHUIRUP
WKH�GHOHJDWHG�WDVN��2QH�H[DPSOH�RI�(3&6�ZRXOG�EH�DGPLQLVWHULQJ�PHGLFDWLRQV�WR�D�PHGLFDOO\�VWDEOH�FOLHQW�RU
GUHVVLQJ�FKDQJHV�IRU�D�ZRXQG�WKDW�LV�KHDOLQJ��7KH�WUDLQLQJ�LV�VSHFLILF�WR�WKH�FOLHQW�DQG�LQIRUPDWLRQ�PXVW�EH�VHQW�WR�WKH
'HSDUWPHQW�FODULI\LQJ�WKDW�WKH�WUDLQLQJ�ZDV�GRQH�WR�WKH�463�DQG�WKH�463�VXFFHVVIXOO\�FDUULHG�RXW�WKH�WDVN��7KH�FDVH
PDQDJHU�DVVXUHV�WKH�VHUYLFHV�EHLQJ�SURYLGHG�WR�WKH�FOLHQW�DUH�QRW�GXSOLFDWLYH�RI�KRPH�KHDOWK�VHUYLFHV�ZKLOH�YLVLWLQJ
WKH�FOLHQW�DQG�GRLQJ�D�WKRURXJK�DVVHVVPHQW�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

,QGLYLGXDO ,QGLYLGXDO�	�$JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��2WKHU�6HUYLFH
6HUYLFH�1DPH��([WHQGHG�3HUVRQDO�&DUH

3URYLGHU�&DWHJRU\�

,QGLYLGXDO

3URYLGHU�7\SH�

,QGLYLGXDO�	�$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



1XUVH�(GXFDWRU�

,QGLYLGXDO���1�'�&�&�����������1�'�$�&����������������

$JHQF\���1�'�&�&�����������1�'�$�&����������������

$Q�DSSOLFDQW�IRU�OLFHQVXUH�E\�H[DPLQDWLRQ�WR�SUDFWLFH�DV�D�UHJLVWHUHG�QXUVH�RU�OLFHQVHG�SUDFWLFDO�QXUVH
VKDOO��6XEPLW�D�FRPSOHWHG�DSSOLFDWLRQ�DQG�DSSURSULDWH�IHH�DV�HVWDEOLVKHG�E\�WKH�ERDUG�RI�QXUVLQJ��VXEPLW
DQ�RIILFLDO�WUDQVFULSW�VKRZLQJ�FRPSOHWLRQ�RI�DQ�LQ�VWDWH�QXUVLQJ�HGXFDWLRQ�SURJUDP�RU�D�ERDUG�DSSURYHG
RXW�RI�VWDWH�QXUVLQJ�HGXFDWLRQ�SURJUDP�SUHSDULQJ�IRU�WKH�OHYHO�RI�OLFHQVXUH�VRXJKW��SDVV�DQ�H[DPLQDWLRQ
DSSURYHG�E\�WKH�ERDUG�RI�QXUVLQJ�

$Q�DSSOLFDQW�IRU�OLFHQVXUH�E\�HQGRUVHPHQW�WR�SUDFWLFH�DV�D�UHJLVWHUHG�QXUVH�RU�OLFHQVHG�SUDFWLFDO�QXUVH
VKDOO��6XEPLW�D�FRPSOHWHG�DSSOLFDWLRQ�DQG�DSSURSULDWH�IHH�DV�HVWDEOLVKHG�E\�WKH�ERDUG��VXEPLW�DQ�RIILFLDO
WUDQVFULSW�VKRZLQJ�FRPSOHWLRQ�RI�D�QXUVLQJ�HGXFDWLRQ�SURJUDP�SUHSDULQJ�IRU�WKH�OHYHO�RI�OLFHQVXUH
VRXJKW��VXEPLW�SURRI�RI�LQLWLDO�OLFHQVXUH�E\�H[DPLQDWLRQ�ZLWK�WKH�H[DPLQDWLRQ�PHHWLQJ�1RUWK�'DNRWD
UHTXLUHPHQWV�IRU�OLFHQVXUH�H[DPLQDWLRQV�LQ�HIIHFW�DW�WKH�WLPH�WKH�DSSOLFDQW�TXDOLILHG�IRU�LQLWLDO�OLFHQVXUH�
VXEPLW�HYLGHQFH�RI�FXUUHQW�XQHQFXPEHUHG�OLFHQVXUH�LQ�DQRWKHU�VWDWH�RU�PHHW�FRQWLQXHG�FRPSHWHQF\
UHTXLUHPHQWV�DV�HVWDEOLVKHG�E\�WKH�ERDUG�

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

,QGLYLGXDO��(QUROOHG�4XDOLILHG�6HUYLFH�3URYLGHU��463��1�'�$�&�������������

$JHQF\���(QUROOHG�463�1�'�$�&�������������

([WHQGHG�SHUVRQDO�FDUH�DQG�QXUVH�HGXFDWLRQ�SURYLGHUV�DUH�UHTXLUHG�WR�VXEPLW�DQ�DVVXUDQFH�WKDW�WKH\�ZLOO
UHSRUW�PHGLFDWLRQ�HUURUV�RU�RPLVVLRQV�SHU�SROLF\�

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QGLYLGXDO���,QLWLDO���5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH�

$JHQF\���,QLWLDO���5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

2WKHU�6HUYLFH

$V�SURYLGHG�LQ����&)5����������E������WKH�6WDWH�UHTXHVWV�WKH�DXWKRULW\�WR�SURYLGH�WKH�IROORZLQJ�DGGLWLRQDO�VHUYLFH�QRW
VSHFLILHG�LQ�VWDWXWH�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



6HUYLFH�7LWOH�

)DPLO\�3HUVRQDO�&DUH

+&%6�7D[RQRP\�

6HUYLFH�'HILQLWLRQ��6FRSH��

)DPLO\�SHUVRQDO�FDUH�DVVLVWV�LQGLYLGXDOV�WR�UHPDLQ�ZLWK�WKHLU�IDPLO\�PHPEHUV�DQG�LQ�WKHLU�RZQ�FRPPXQLWLHV�E\
DOORZLQJ�LQGLYLGXDOV�ZKR�ZDQW�WR�FKRRVH�WKHLU�OHJDO�VSRXVH�DV�WKHLU�SHUVRQDO�FDUH�VHUYLFH�SURYLGHU�DQ�RSWLRQ�RI
UHFHLYLQJ�SHUVRQDO�FDUH�VHUYLFHV�XQGHU�WKH�ZDLYHU��&XUUHQWO\�SHUVRQDO�FDUH�VHUYLFHV�DUH�RQO\�DYDLODEOH�XQGHU�WKH
0HGLFDLG�6WDWH�3ODQ�DQG�LQGLYLGXDOV�FDQQRW�FKRRVH�WKHLU�OHJDO�VSRXVH�DV�WKHLU�SULPDU\�FDUH�SURYLGHU�

)DPLO\�SHUVRQDO�FDUH�SURYLGHV�IRU�WKH�SURYLVLRQ�RI�H[WUDRUGLQDU\�FDUH�SD\PHQWV�WR�WKH�OHJDO�VSRXVH�RI�D�UHFLSLHQW�IRU
WKH�SURYLVLRQ�RI�SHUVRQDO�FDUH�RU�VLPLODU�VHUYLFHV�

3HUVRQDO�FDUH�RU�VLPLODU�VHUYLFHV�LQFOXGHV��DVVLVWDQFH�ZLWK�WKH�$'/V��,$'/V�RI�EDWKLQJ��K\JLHQH��GUHVVLQJ�
LQFRQWLQHQFH�FDUH��WRLOHWLQJ��WUDQVIHUULQJ�SRVLWLRQLQJ��PRELOLW\�DQG�IHHGLQJ�HDWLQJ��,W�DOVR�LQFOXGHV�DVVLVWDQFH�ZLWK�WKH
WDVNV�RI�H\H�FDUH��PHGLFDWLRQ�DVVLVWDQFH��FRJQLWLYH�VXSHUYLVLRQ��H[HUFLVH��KR\HU�OLIW�PHFKDQL]HG�EDWK�FKDLUV�
LQGZHOOLQJ�FDWKHWHU��PHGLFDO�JDVHV��SURVWKHWLF�RUWKRWLFV��VXSSRVLWRU\��ERZHO�SURJUDP��WHG�VRFNV��YLWDO�VLJQV��DSQHD
PRQLWRU��MREVW�VWRFNLQJV��RVWRP\�FDUH��SRVWXUDO�EURQFKLDO�GUDLQDJH�DQG�VSHFLDOW\�EHG�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

3D\PHQW�ZLOO�RQO\�EH�PDGH�WR�OHJDO�VSRXVHV�ZKR�UHVLGH�LQ�WKH�VDPH�KRPH��,QGLYLGXDOV�ZKR�FKRRVH�D�SURYLGHU�ZKR�LV
QRW�WKHLU�OHJDO�VSRXVH�ZLOO�EH�VHUYHG�XQGHU�0HGLFDLG�6WDWH�SODQ�SHUVRQDO�FDUH�

3D\PHQW�ZLOO�QRW�EH�PDGH�IRU�DVVLVWDQFH�ZLWK�WKH�WDVNV�RI�FRPPXQLFDWLRQ��FRPPXQLW\�LQWHJUDWLRQ��KRXVHZRUN�
ODXQGU\��PHDO�SUHSDUDWLRQ��PRQH\�PDQDJHPHQW��VKRSSLQJ��VRFLDO�DSSURSULDWHQHVV��DQG�WUDQVSRUWDWLRQ�

7KLV�VHUYLFH�FDQQRW�GXSOLFDWH�SHUVRQDO�FDUH�WKDW�PXVW�EH�SURYLGHG�DV�SDUW�RI�DQ�,QGLYLGXDO�(GXFDWLRQ�3ODQ��,(3��DV
UHTXLUHG�E\�WKH�,QGLYLGXDO�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW�ZKLOH�D�UHFLSLHQW�LV�DWWHQGLQJ�VFKRRO��&DVH�PDQDJHUV�DUH
UHTXLUHG�WR�DVVXUH�WKDW�RWKHU�WKLUG�SDUW\�IXQGLQJ�VRXUFHV�GR�QRW�GXSOLFDWH�ZDLYHUHG�VHUYLFHV�

7KH�FRVW�RI�WKLV�VHUYLFH�LV�OLPLWHG�WR�D�PD[LPXP�PRQWKO\�FDS�VHW�E\�WKH�'HSDUWPHQW�RU�WKURXJK�OHJLVODWLYH�DFWLRQ�
7KLV�FDS�PD\�EH�LQFUHDVHG�DV�GHWHUPLQHG�E\�OHJLVODWLYH�DFWLRQ�

7R�DYRLG�GXSOLFDWLRQ��IDPLO\�SHUVRQDO�FDUH�UHFLSLHQWV�DUH�QRW�HOLJLEOH�IRU�DGXOW�UHVLGHQWLDO�FDUH��DGXOW�IRVWHU�FDUH�
H[WHQGHG�SHUVRQDO�FDUH��WUDQVLWLRQDO�OLYLQJ��UHVLGHQWLDO�KDELOLWDWLRQ��FRPPXQLW\�VXSSRUW�DQG�FRPSDQLRQVKLS�VHUYLFHV�

)DPLO\�3HUVRQDO�&DUH�LV�QRW�DYDLODEOH�WR�LQGLYLGXDOV�ZKR�DUH�HOLJLEOH�WR�UHFHLYH�VXFK�VHUYLFHV�WKURXJK�WKH�0HGLFDLG
6WDWH�3ODQ�RU�(DUO\�3HULRGLF�6FUHHQLQJ�'LDJQRVLV�DQG�7HVWLQJ��(36'7��

&DWHJRU\���

���5RXQG�WKH�&ORFN�6HUYLFHV

6XE�&DWHJRU\���

������LQ�KRPH�URXQG�WKH�FORFN�VHUYLFHV��RWKHU

&DWHJRU\���

���2WKHU�6HUYLFHV

6XE�&DWHJRU\���

������RWKHU

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

,QGLYLGXDO ,QGLYLGXDOV

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��2WKHU�6HUYLFH
6HUYLFH�1DPH��)DPLO\�3HUVRQDO�&DUH

3URYLGHU�&DWHJRU\�

,QGLYLGXDO

3URYLGHU�7\SH�

,QGLYLGXDOV

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

,QGLYLGXDOV��GHPRQVWUDWLQJ�FRPSHWHQF\�LQ�IDPLO\�SHUVRQDO�FDUH�VWDQGDUGV��(QUROOHG�4XDOLILHG�6HUYLFH
3URYLGHU��463��1�'�$�&��������������

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO���5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

2WKHU�6HUYLFH

$V�SURYLGHG�LQ����&)5����������E������WKH�6WDWH�UHTXHVWV�WKH�DXWKRULW\�WR�SURYLGH�WKH�IROORZLQJ�DGGLWLRQDO�VHUYLFH�QRW
VSHFLILHG�LQ�VWDWXWH�
6HUYLFH�7LWOH�

+RPH�'HOLYHUHG�0HDOV

+&%6�7D[RQRP\�

6HUYLFH�'HILQLWLRQ��6FRSH��

7KH�SURYLVLRQ�RI�QXWULWLRXV�DQG�ZHOO�EDODQFHG�PHDOV�WR�LQGLYLGXDOV�ZKR�OLYH�DORQH�DQG�DUH�XQDEOH�WR�SUHSDUH�DQ
DGHTXDWH�PHDO�IRU�WKHPVHOYHV�RU�ZKR�OLYH�ZLWK�DQ�LQGLYLGXDO�ZKR�LV�XQDEOH�RU�QRW�DYDLODEOH�WR�SUHSDUH�DQG�DGHTXDWH
PHDO�

$W�D�PLQLPXP��HDFK�PHDO�PXVW�PHHW�WKH�PRVW�FXUUHQW�PHDO�SDWWHUQ�HVWDEOLVKHG�E\�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI
$JULFXOWXUH
V��86'$��'LHWDU\�*XLGHOLQHV�IRU�$PHULFDQV�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

7KLV�VHUYLFH�LV�OLPLWHG�WR�QR�PRUH�WKDQ���KRW�RU�IUR]HQ�PHDOV�SHU�ZHHN��,QGLYLGXDOV�UHTXHVWLQJ�KRPH�GHOLYHUHG�PHDOV
XQGHU�WKH�+&%6�ZDLYHU�DUH�QRW�UHTXLUHG�WR�XVH�2OGHU�$PHULFDQ�$FW�PHDOV�ILUVW��3HU�IHGHUDO�JXLGDQFH�UHFHLYHG�IURP
WKH�$GPLQLVWUDWLRQ�RQ�&RPPXQLW\�/LYLQJ�VHUYLFHV�SURYLGHG�XQGHU�WKH�2OGHU�$PHULFDQV�$FW�DUH�DQ�H[FHSWLRQ�WR�WKH
�0HGLFDLG�SD\HU�RI�ODVW�UHVRUW��UXOH�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

&DWHJRU\���

���+RPH�'HOLYHUHG�0HDOV

6XE�&DWHJRU\���

������KRPH�GHOLYHUHG�PHDOV

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

$JHQF\ ,QGLYLGXDO�RU�$JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��2WKHU�6HUYLFH
6HUYLFH�1DPH��+RPH�'HOLYHUHG�0HDOV

3URYLGHU�&DWHJRU\�

$JHQF\

3URYLGHU�7\SH�

,QGLYLGXDO�RU�$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

/LFHQVHG��DV�D�1'�IRRG�HVWDEOLVKPHQW�SHU�1�'�&�&����������'RHV�QRW�SHUWDLQ�WR�KRVSLWDOV��QXUVLQJ
KRPHV��EDVLF�FDUH�IDFLOLWLHV��DQG�2$$�QXWULWLRQ�SURYLGHUV��RU�IDFLOLWLHV�WKDW�SUHSDUH�DQG�VKLS�PHDOV
QDWLRQDOO\�ZKLFK�PXVW�EH�OLFHQVHG�DQG�UHJXODWHG�E\�WKH�8�6��'HSDUWPHQW�RI�$JULFXOWXUH�

+RVSLWDOV���1�'�&�&��������	�1�'�$�&��������������'LHWDU\�6HUYLFH�6WDQGDUGV�	�1�'�$�&������������
�*HQHUDO�&RQVWUXFWLRQ�(TXLSPHQW�6WDQGDUGV�

1XUVLQJ�)DFLOLWLHV���1�'�&�&��������	�1�'�$�&��������������'LHWDU\�6HUYLFH�6WDQGDUGV��	�1�'�$�&�
������������*HQHUDO�&RQVWUXFWLRQ��(TXLSPHQW�6WDQGDUGV�

%DVLF�&DUH���1�'�&�&����������	�1�'�$�&��������������'LHWDU\�6HUYLFH�6WDQGDUGV�

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

,QGLYLGXDO���(QUROOHG�4XDOLILHG�6HUYLFH�3URYLGHU��463��1�'�$�&�������������

$JHQF\���(QUROOHG�463�1�'�$�&�������������

2$$�1XWULWLRQ�3URYLGHUV�DUH�UHTXLUHG�WR�FRPSO\�ZLWK�DOO�UHTXLUHPHQWV�FRQWDLQHG�LQ�WKH�6WDWH�DQG
&RPPXQLW\�3URJUDPV�IXQGHG�XQGHU�WKH�2OGHU�$PHULFDQV�$FW�6HUYLFH�&KDSWHU�����������1XWULWLRQ
3URJUDP�6WDQGDUG�

+RVSLWDOV�FHUWLILHG�WR�SDUWLFLSDWH�LQ�WKH�0HGLFDUH�DQG�0HGLFDLG�3URJUDP�DUH�UHTXLUHG�WR�PHHW�IHGHUDO
GLHWDU\�VHUYLFH�VWDQGDUGV�XQGHU����&)5���������1XUVLQJ�IDFLOLWLHV�FHUWLILHG�WR�SDUWLFLSDWH�LQ�WKH�0HGLFDUH
DQG�0HGLFDLG�3URJUDP�DUH�UHTXLUHG�WR�PHHW�IHGHUDO�GLHWDU\�VHUYLFH�VWDQGDUGV�SHU����&)5��������

,Q�DGGLWLRQ��DOO�SURYLGHUV�DUH�UHTXLUHG�WR�PHHW�DOO�DSSOLFDEOH�IHGHUDO��VWDWH��DQG�ORFDO�ODZV�DQG�UHJXODWLRQV
UHJDUGLQJ�WKH�VDIH�DQG�VDQLWDU\�KDQGOLQJ�RI�IRRG��HTXLSPHQW��VXSSOLHV��DQG�PDWHULDOV�XVHG�LQ�VWRUDJH�
SUHSDUDWLRQ��DQG�GHOLYHU\�RI�PHDOV�WR�HOLJLEOH�UHFLSLHQWV�SXUVXDQW�WR�WKH�1RUWK�'DNRWD�5HTXLUHPHQWV�IRU
)RRG�DQG�%HYHUDJH�(VWDEOLVKPHQWV��1�'�$�&������������

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



7KH�OLFHQVLQJ�DQG�LQVSHFWLRQ�RI�1'�IRRG�HVWDEOLVKPHQWV�LV�WKH�UHVSRQVLELOLW\�RI�WKH�6WDWH�+HDOWK
'HSDUWPHQW�RU�ORFDO�KHDOWK�MXULVGLFWLRQ��7KH�OLFHQVLQJ�DQG�LQVSHFWLRQ�RI�IDFLOLWLHV�WKDW�SUHSDUH�DQG�VKLS
PHDOV�QDWLRQDOO\�LV�WKH�UHVSRQVLELOLW\�RI�WKH�8�6��'HSDUWPHQW�RI�$JULFXOWXUH�

7KH�OLFHQVLQJ�DQG�VXUYH\LQJ�RI�KRVSLWDOV��QXUVLQJ�KRPHV�DQG�EDVLF�FDUH�IDFLOLWLHV�LV�WKH�UHVSRQVLELOLW\�RI
WKH�1'�'HSDUWPHQW�RI�+HDOWK�

$JLQJ�6HUYLFHV�'LYLVLRQ�LV�UHVSRQVLEOH�WR�FRQGXFW�PHDO�VLWH�DVVHVVPHQWV�RI�2$$�QXWULWLRQ�SURYLGHUV�WR
DVVXUH�FRPSOLDQFH�ZLWK�2$$�VWDQGDUGV�

7KH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�0HGLFDO�6HUYLFHV�'LYLVLRQ��+&%6�LV�UHVSRQVLEOH�IRU�HQUROOLQJ�KRPH
GHOLYHUHG�PHDO�SURYLGHUV�DV�4XDOLILHG�6HUYLFH�3URYLGHUV��463��

)UHTXHQF\�RI�9HULILFDWLRQ�

463V�PXVW�SURYLGH�YHULILFDWLRQ�DW�LQLWLDO�HQUROPHQW�RU�UH�HQUROOPHQW�ZKLFK�LV�UHTXLUHG�HYHU\�WZR�\HDUV�
DQG��RU�XSRQ�QRWLILFDWLRQ�RI�D�SURYLGHU�VWDWXV�FKDQJH��1'�OLFHQVHG�IRRG�HVWDEOLVKPHQWV�WKDW�UHTXHVW�WR
HQUROO�DV�D�463�WR�SURYLGH�KRPH�GHOLYHUHG�PHDOV�DUH�DOVR�UHTXLUHG�WR�VXEPLW�D���ZHHN�F\FOH�PHQX�ZKLFK
ZLOO�EH�UHYLHZHG�E\�D�OLFHQVHG�GLHWLFLDQ�RU�QXWULWLRQLVW�SXUVXDQW�WR�1�'�$�&���������7KH�PHQXV�DUH
UHYLHZHG�WR�DVVXUH�WKH\�PHHW�WKH�PRVW�FXUUHQW�PHDO�SDWWHUQ�HVWDEOLVKHG�E\�WKH�8QLWHG�6WDWHV�'HSDUWPHQW
RI�$JULFXOWXUH
V��86'$��'LHWDU\�*XLGHOLQHV�IRU�$PHULFDQV�

2$$�QXWULWLRQ�SURYLGHUV��KRVSLWDOV��QXUVLQJ�KRPHV�DQG�EDVLF�FDUH�IDFLOLWLHV�DUH�QRW�UHTXLUHG�WR�VXEPLW
VDPSOH�PHQXV�EHFDXVH�WKHLU�PHQXV�DUH�UHYLHZHG�ZKHQ�WKH\�FRQWUDFW�ZLWK�$JLQJ�6HUYLFHV�'LYLVLRQ�RU�DUH
OLFHQVHG�E\�WKH�'HSDUWPHQW�RI�+HDOWK��)DFLOLWLHV�UHJXODWHG�E\�WKH�'HSDUWPHQW�RI�$JULFXOWXUH�PXVW�VXEPLW
SURRI�WKDW�WKHLU�PHDOV�PHHW�WKH�86'$
V�'LHWDU\�*XLGHOLQHV�IRU�$PHULFDQV�

1RQ�DFFUHGLWHG�KRVSLWDOV�DUH�VXUYH\HG�DW�LQLWLDO�OLFHQVLQJ�DQG�FHUWLILFDWLRQ�DQG�UHFHUWLILHG�E\�RQ�VLWH
VXUYH\�DSSUR[LPDWHO\�HYHU\�����\HDUV��,Q�DGGLWLRQ��KRVSLWDOV�DUH�OLFHQVHG�RU�UH�OLFHQVHG�DQQXDOO\�ZLWKRXW
DQ�RQ�VLWH�VXUYH\�

1XUVLQJ�)DFLOLWLHV�LQLWLDO�FHUWLILFDWLRQ�DQG�UHFHUWLILFDWLRQ�SOXV�UH�OLFHQVXUH�LV�FRQGXFWHG�E\�DQ�DQQXDO
VXUYH\�

%DVLF�&DUH�)DFLOLWLHV�WKH�IUHTXHQF\�RI�VXUYH\�LV�QRW�PDQGDWHG��7KHVH�IDFLOLWLHV�DUH�UH�OLFHQVHG�DQQXDOO\
EXW�WKH�RQ�VLWH�VXUYH\�LV�FRPSOHWHG�RQ�WKH�DYHUDJH�RI�����\HDUV�DV�IXQGLQJ�DOORZV�

1'�/LFHQVHG�)RRG�(VWDEOLVKPHQWV�XQGHUJR�D�SUHRSHUDWLRQDO�LQVSHFWLRQ��7KH�'HSDUWPHQW�RI�+HDOWK
FRQGXFWV�PRUH�IUHTXHQW�LQVSHFWLRQV�EDVHG�XSRQ�LWV�DVVHVVPHQW�RI�D�IRRG�HVWDEOLVKPHQW
V�KLVWRU\�RI
FRPSOLDQFH�ZLWK�WKH�1�'�$�&�����������)RRG�&RGH�DQG�WKH�HVWDEOLVKPHQW
V�SRWHQWLDO�DV�D�YHFWRU�RI�IRRG
ERUQH�LOOQHVV�

86'$�IDFLOLWLHV�XQGHUJR�DQ�LQLWLDO�LQVSHFWLRQ�DQG�UHJXODWHG�IDFLOLWLHV�DUH�YLVLWHG�DW�D�IUHTXHQF\�WKDW�LV
DSSURSULDWH�WR�HQVXUH�WKDW�VHOHFWHG�HVWDEOLVKPHQWV�DUH�RSHUDWLQJ�LQ�D�PDQQHU�WKDW�LV�FRQVLVWHQW�ZLWK�WKH
)HGHUDO�0HDW�,QVSHFWLRQ�$FW��3RXOWU\�3URGXFWV�,QVSHFWLRQ�$FW��DQG�RU�(JJ�3URGXFWV�,QVSHFWLRQ�$FW�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



2WKHU�6HUYLFH

$V�SURYLGHG�LQ����&)5����������E������WKH�6WDWH�UHTXHVWV�WKH�DXWKRULW\�WR�SURYLGH�WKH�IROORZLQJ�DGGLWLRQDO�VHUYLFH�QRW
VSHFLILHG�LQ�VWDWXWH�
6HUYLFH�7LWOH�

1RQ�0HGLFDO�7UDQVSRUWDWLRQ

+&%6�7D[RQRP\�

6HUYLFH�'HILQLWLRQ��6FRSH��

7R�HQDEOH�LQGLYLGXDOV�WR�DFFHVV�HVVHQWLDO�FRPPXQLW\�UHVRXUFHV�RU�VHUYLFHV�LQ�RUGHU�WR�PDLQWDLQ�WKHPVHOYHV�LQ�WKHLU
KRPH�DQG�FRPPXQLW\�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

:LWK�WKH�H[FHSWLRQ�RI�WUDQVLWLRQDO�FDUH�VHUYLFHV��VHUYLFH�WDVNV�ZRXOG�QRW�LQFOXGH�WUDQVSRUWLQJ�FOLHQWV�WR�IURP�ZRUN�RU
VFKRRO�QRU�WR�IDFLOLWDWH�VRFLDOL]DWLRQ��WR�SDUWLFLSDWH�LQ�UHFUHDWLRQDO�DFWLYLWLHV��RU�WR�PHGLFDO�DSSRLQWPHQWV��7KLV�VHUYLFH
LV�QRW�DYDLODEOH�ZKHQ�WUDQVSRUWDWLRQ�LV�SURYLGHG�DV�D�FRPSRQHQW�SDUW�RI�DQRWKHU�VHUYLFH�LQFOXGLQJ�WUDQVSRUWDWLRQ
SURYLGHG�XQGHU�DQ�,QGLYLGXDO�(GXFDWLRQ�3ODQ��,(3��DV�UHTXLUHG�E\�WKH�,QGLYLGXDO�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW�
&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�DVVXUH�WKDW�RWKHU�WKLUG�SDUW\�IXQGLQJ�VRXUFHV�GR�QRW�GXSOLFDWH�ZDLYHU�VHUYLFHV��6WDWH
RIILFH�VWDII�UHYLHZ�LQGLYLGXDO�FDUH�SODQV�WR�DVVXUH�WKDW�WKH�FRPELQDWLRQ�RI�VHUYLFHV�GRHV�QRW�DOORZ�GXSOLFDWLRQ�RI�QRQ�
PHGLFDO�WUDQVSRUWDWLRQ�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

,QGLYLGXDO ,QGLYLGXDO�	�$JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&DWHJRU\���

���1RQ�0HGLFDO�7UDQVSRUWDWLRQ

6XE�&DWHJRU\���

������QRQ�PHGLFDO�WUDQVSRUWDWLRQ

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��2WKHU�6HUYLFH
6HUYLFH�1DPH��1RQ�0HGLFDO�7UDQVSRUWDWLRQ

3URYLGHU�&DWHJRU\�

,QGLYLGXDO

3URYLGHU�7\SH�

,QGLYLGXDO�	�$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

,QGLYLGXDO���1�'�&�&�������

$JHQF\���1�'�&�&�������

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

,QGLYLGXDOV��PXVW�KDYH�YDOLG�GULYHUV�OLFHQVH��URDG�ZRUWK\�YHKLFOH��FOHDU�GULYLQJ�UHFRUGV��DQG�SURRI�RI
LQVXUDQFH��%H�HQUROOHG�DV�D�4XDOLILHG�6HUYLFH�3URYLGHU�463��SHU�1�'�$�&���������������,I�D�SURYLGHU
ZLOO�EH�XVLQJ�DQRWKHU�LQGLYLGXDO
V�YHKLFOH�WR�SURYLGH�WKLV�VHUYLFH�WKH�RZQHU�RI�WKDW�YHKLFOH�PXVW�SURYLGH
SURRI�RI�LQVXUDQFH�DQG�D�ZULWWHQ�VWDWHPHQW�WKDW�WKH\�KDYH�JLYHQ�WKH�SURYLGHU�SHUPLVVLRQ�WR�XVH�WKH
YHKLFOH�IRU�WKLV�SXUSRVH�

$JHQF\��(QUROOHG�463�SHU�1�'�$�&���������������,I�DQ�DJHQF\�HPSOR\HH�ZLOO�EH�XVLQJ�DQRWKHU
LQGLYLGXDO
V�YHKLFOH�WR�SURYLGH�WKLV�VHUYLFH�WKH�RZQHU�RI�WKDW�YHKLFOH�PXVW�SURYLGH�WKH�SURRI�RI�LQVXUDQFH
DQG�D�ZULWWHQ�VWDWHPHQW�WKDW�WKH\�KDYH�JLYHQ�WKH�SURYLGHU�SHUPLVVLRQ�WR�XVH�WKH�YHKLFOH�IRU�WKLV�SXUSRVH�

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

2WKHU�6HUYLFH

$V�SURYLGHG�LQ����&)5����������E������WKH�6WDWH�UHTXHVWV�WKH�DXWKRULW\�WR�SURYLGH�WKH�IROORZLQJ�DGGLWLRQDO�VHUYLFH�QRW
VSHFLILHG�LQ�VWDWXWH�
6HUYLFH�7LWOH�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



6SHFLDOL]HG�(TXLSPHQW�	�6XSSOLHV

+&%6�7D[RQRP\�

6HUYLFH�'HILQLWLRQ��6FRSH��

6SHFLDOL]HG�HTXLSPHQW��VXSSOLHV��VDIHW\�GHYLFHV��RU�DVVLVWLYH�WHFKQRORJ\�WKDW�HQDEOH�LQGLYLGXDOV�WR�LQFUHDVH�WKHLU
DELOLWLHV�WR�SHUIRUP�DFWLYLWLHV�RI�GDLO\�OLYLQJ��RU�WR�SHUFHLYH��FRQWURO��RU�FRPPXQLFDWH�ZLWK�WKH�HQYLURQPHQW�LQ�ZKLFK
WKH\�OLYH���7KHVH�JRRGV�PXVW�QRW�EH�DWWDLQDEOH�WKURXJK�RWKHU�LQIRUPDO�RU�IRUPDO�UHVRXUFHV��,WHPV�UHLPEXUVHG�ZLWK
ZDLYHU�IXQGV�DUH�RQO\�IRU�PHGLFDO�HTXLSPHQW�DQG�VXSSOLHV�QRW�FRYHUHG�XQGHU�WKH�6WDWH�3ODQ��DQG�H[FOXGH�WKRVH�LWHPV
WKDW�DUH�QRW�RI�GLUHFW�PHGLFDO�RU�UHPHGLDO�EHQHILW�WR�WKH�SDUWLFLSDQW��$OO�LWHPV�VKDOO�PHHW�DSSOLFDEOH�VWDQGDUGV�RI
PDQXIDFWXUH�DQG�GHVLJQ���&RYHUDJH�PD\�LQFOXGH�WKH�FRVW�RI�VHW�XS��PDLQWHQDQFH��DQG�XSNHHS�RI�HTXLSPHQW��DQG�PD\
DOVR�LQFOXGH�WKH�FRVW�RI�WUDLQLQJ�WKH�SDUWLFLSDQW�RU�FDUHJLYHUV�LQ�WKH�RSHUDWLRQ�DQG�RU�PDLQWHQDQFH�RI�WKH�HTXLSPHQW�

$VVLVWLYH�WHFKQRORJ\�VHUYLFH�PHDQV�D�VHUYLFH�WKDW�GLUHFWO\�DVVLVWV�D�SDUWLFLSDQW�LQ�WKH�VHOHFWLRQ��DFTXLVLWLRQ��RU�XVH�RI
DQ�DVVLVWLYH�WHFKQRORJ\�GHYLFH�

$VVLVWLYH�WHFKQRORJ\�LQFOXGHV�
���7KH�HYDOXDWLRQ�RI�WKH�DVVLVWLYH�WHFKQRORJ\�QHHGV�RI�D�SDUWLFLSDQW��LQFOXGLQJ�D�IXQFWLRQDO�HYDOXDWLRQ�RI�WKH�LPSDFW
RI�WKH�SURYLVLRQ�RI�DSSURSULDWH�DVVLVWLYH�WHFKQRORJ\�DQG�DSSURSULDWH�VHUYLFHV�WR�WKH�SDUWLFLSDQW�LQ�WKH�FXVWRPDU\
HQYLURQPHQW�RI�WKH�SDUWLFLSDQW�
���6HUYLFHV�FRQVLVWLQJ�RI�SXUFKDVLQJ��OHDVLQJ��RU�RWKHUZLVH�SURYLGLQJ�IRU�WKH�DFTXLVLWLRQ�RI�DVVLVWLYH�WHFKQRORJ\
GHYLFHV�IRU�SDUWLFLSDQWV�
���6HUYLFHV�FRQVLVWLQJ�RI�VHOHFWLQJ��GHVLJQLQJ��ILWWLQJ��FXVWRPL]LQJ��DGDSWLQJ��DSSO\LQJ��PDLQWDLQLQJ��UHSDLULQJ��RU
UHSODFLQJ�DVVLVWLYH�WHFKQRORJ\�GHYLFHV�
���7UDLQLQJ�RU�WHFKQLFDO�DVVLVWDQFH�IRU�WKH�SDUWLFLSDQW��RU��ZKHUH�DSSURSULDWH��WKH�IDPLO\�PHPEHUV��JXDUGLDQV�
DGYRFDWHV��RU�DXWKRUL]HG�UHSUHVHQWDWLYHV�RI�WKH�SDUWLFLSDQW��DQG
���7UDLQLQJ�RU�WHFKQLFDO�DVVLVWDQFH�IRU�SURIHVVLRQDOV�RU�RWKHU�LQGLYLGXDOV�ZKR�SURYLGH�VHUYLFHV�WR��HPSOR\��RU�DUH
RWKHUZLVH�VXEVWDQWLDOO\�LQYROYHG�LQ�WKH�PDMRU�OLIH�IXQFWLRQV�RI�SDUWLFLSDQWV�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

�7KH�JRRGV�FDQ�RQO\�LQFOXGH�WKH�SXUFKDVLQJ�RI�LWHPV�WKDW�UHODWH�GLUHFWO\�WR�WKH�FOLHQWV�FDUH�QHHGV�
�*RRGV�UHTXLULQJ�VWUXFWXUDO�FKDQJHV�WR�WKH�KRPH�DUH�QRW�DOORZHG�WKURXJK�WKLV�VHUYLFH�
�3UH�DSSURYDO�IURP�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�LV�UHTXLUHG�EHIRUH�WKLV�VHUYLFH�FDQ�EH�DXWKRUL]HG�
�3DUWLFLSDQWV�������ZLOO�UHFHLYH�WKLV�VHUYLFH�LI�GHHPHG�PHGLFDOO\�QHFHVVDU\�DV�(36'7�XQGHU�WKH�VWDWH�SODQ�
�$�ZULWWHQ�UHFRPPHQGDWLRQ�PXVW�EH�REWDLQHG�E\�DQ�DSSURSULDWH�SURIHVVLRQDO��27��37��6/3�HWF����WR�HQVXUH�WKDW�WKH
HTXLSPHQW�ZLOO�PHHW�WKH�QHHGV�RI�WKH�SDUWLFLSDQW�SULRU�WR�FRQVLGHUDWLRQ�IRU�DSSURYDO�
�*HQHULF�WHFKQLFDO�GHYLFHV��WDEOHWV��FRPSXWHUV��HWF���DUH�QRW�DOORZHG�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

&DWHJRU\���

���(TXLSPHQW��7HFKQRORJ\��DQG�0RGLILFDWLRQV

6XE�&DWHJRU\���

������HTXLSPHQW�DQG�WHFKQRORJ\

&DWHJRU\���

���(TXLSPHQW��7HFKQRORJ\��DQG�0RGLILFDWLRQV

6XE�&DWHJRU\���

������VXSSOLHV

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

$JHQF\ $JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��2WKHU�6HUYLFH
6HUYLFH�1DPH��6SHFLDOL]HG�(TXLSPHQW�	�6XSSOLHV

3URYLGHU�&DWHJRU\�

$JHQF\

3URYLGHU�7\SH�

$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

(QUROOHG�4XDOLILHG�6HUYLFH�3URYLGHU�1�'�$�&�������������

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�DJHQF\�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

2WKHU�6HUYLFH

$V�SURYLGHG�LQ����&)5����������E������WKH�6WDWH�UHTXHVWV�WKH�DXWKRULW\�WR�SURYLGH�WKH�IROORZLQJ�DGGLWLRQDO�VHUYLFH�QRW
VSHFLILHG�LQ�VWDWXWH�
6HUYLFH�7LWOH�

6XSHUYLVLRQ

+&%6�7D[RQRP\�

6HUYLFH�'HILQLWLRQ��6FRSH��

8S�WR����KRXUV�RI�VXSHUYLVLRQ�PD\�EH�SURYLGHG�WR�LQGLYLGXDOV�ZKR�EHFDXVH�RI�WKHLU�DVVHVVHG�QHHG�UHTXLUH�PRQLWRULQJ
WR�DVVXUH�WKHLU�FRQWLQXHG�KHDOWK�DQG�VDIHW\��6XSHUYLVLRQ�PD\�EH�SURYLGHG�WR�DVVLVW�ZDLYHU�UHFLSLHQWV�ZKR�OLYH�DORQH�RU
ZLWK�DQ�LQGLYLGXDO�ZKR�LV�QRW�LGHQWLILHG�DV�D�UHODWLYH�XQGHU�VXEVHFWLRQ���RI�1�'�&�&��������������7KH�VHUYLFH�PD\
DOVR�EH�DYDLODEOH�WR�UHFLSLHQWV�ZKR�OLYH�ZLWK�D�UHODWLYH�EXW�WKH�UHODWLYH�LV�XQDEOH�WR�SURYLGH�VXSHUYLVLRQ�EHFDXVH�RI�D
SK\VLFDO�RU�FRJQLWLYH�LPSDLUPHQW�

6XSHUYLVLRQ�PHDQV�KDYLQJ�WKH�NQRZOHGJH�RI��DQG�DFFRXQW�IRU��WKH�DFWLYLW\�DQG�ZKHUHDERXWV�RI�WKH�UHFLSLHQW�DW�DOO
WLPHV�WR�DOORZ�LPPHGLDWH�SURYLGHU�LQWHUYHQWLRQ�DV�QHFHVVDU\�WR�VDIHJXDUG�WKH�LQGLYLGXDO�IURP�KDUP��'XULQJ�WKH�WLPH
WKDW�WKH�SURYLGHU�LV�VXSHUYLVLQJ�WKH�UHFLSLHQW�WKH\�PD\�SOD\�JDPHV��YLVLW��UHDG��DQG�SDUWLFLSDWH�LQ�DFWLYLWLHV�ZLWK�WKH
FOLHQW��,I�WKH�FOLHQW�LV�SK\VLFDOO\�DEOH��WKH\�PD\�DOVR�SDUWLFLSDWH�LQ�DFWLYLWLHV�LQ�RU�DURXQG�WKH�UHFLSLHQW¶V�KRPH�VXFK�DV
JDUGHQLQJ��RU�JRLQJ�IRU�VKRUW�ZDONV�HWF�

3ULRU�DSSURYDO�IURP�DQ�+&%6�3URJUDP�$GPLQLVWUDWRU�LV�UHTXLUHG�EHIRUH�WKLV�VHUYLFH�PD\�EH�DXWKRUL]HG�

6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

&DWHJRU\���

���5RXQG�WKH�&ORFN�6HUYLFHV

6XE�&DWHJRU\���

������LQ�KRPH�URXQG�WKH�FORFN�VHUYLFHV��RWKHU

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



6XSHUYLVLRQ�FDQ�RQO\�EH�DXWKRUL]HG�GXULQJ�WKH�WLPH�WKDW�QR�RWKHU�VHUYLFHV�DUH�EHLQJ�SURYLGHG�WR�WKH�UHFLSLHQW�
3URYLGHUV�ZKR�SURYLGH�VXSHUYLVLRQ�DW�QLJKW�ZKLOH�WKH�FOLHQW�LV�VOHHSLQJ��PXVW�VWD\�DZDNH�ZKLOH�SURYLGLQJ
VXSHUYLVLRQ�

6XSHUYLVLRQ�FDQ�EH�DXWKRUL]HG�ZLWK�WKH�IROORZLQJ�VHUYLFHV��EXW�SD\PHQW�IRU�VXSHUYLVLRQ�FDQQRW�EH�FODLPHG��GXULQJ
WKH�WLPH�WKHVH�VHUYLFHV�DUH�EHLQJ�SURYLGHG��+RPHPDNHU��([WHQGHG�3HUVRQDO�&DUH��&KRUH��1RQ�0HGLFDO
7UDQVSRUWDWLRQ��0HGLFDLG�6WDWH�3ODQ�3HUVRQDO�&DUH��7UDQVLWLRQDO�&DUH��6XSSRUWHG�(PSOR\PHQW��$GXOW�'D\�&DUH�
&RPPXQLW\�7UDQVLWLRQ�6HUYLFHV�DQG�&RPSDQLRQVKLS�6HUYLFHV��6XSHUYLVLRQ�FDQQRW�GXSOLFDWH�WKH�VHUYLFHV�SURYLGHG
XQGHU�WUDQVLWLRQDO�OLYLQJ�

7R�DYRLG�GXSOLFDWLRQ�RI�VHUYLFHV�6XSHUYLVLRQ�FDQQRW�EH�FRPELQHG�ZLWK��5HVSLWH�&DUH��$GXOW�)RVWHU�&DUH��5HVLGHQWLDO
6HUYLFHV��5HVLGHQWLDO�+DELOLWDWLRQ��&RPPXQLW\�6XSSRUW�DQG�)DPLO\�3HUVRQDO�&DUH�DV�VXSHUYLVLRQ�LV�DOUHDG\�DQ
DOORZDEOH�WDVN�XQGHU�WKHVH�VHUYLFHV��6XSHUYLVLRQ�FDQQRW�EH�FRPELQHG�ZLWK�DQ�(PHUJHQF\�5HVSRQVH�6\VWHP�DV�WKLV
VHUYLFH�LV�QRW�PHDQW�WR�UHSODFH�WKH�QHHG�IRU�KXPDQ�LQWHUYHQWLRQ�

6XSHUYLVLRQ�GRHV�QRW�LQFOXGH�WDNLQJ�WUDQVSRUWLQJ�UHFLSLHQWV�RXW�RI�WKH�KRPH�WR�FRPPXQLW\�VRFLDO�HYHQWV�HWF�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

,QGLYLGXDO ,QGLYLGXDO�	�$JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��2WKHU�6HUYLFH
6HUYLFH�1DPH��6XSHUYLVLRQ

3URYLGHU�&DWHJRU\�

,QGLYLGXDO

3URYLGHU�7\SH�

,QGLYLGXDO�	�$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

&HUWLILFDWH��VSHFLI\��

2WKHU�6WDQGDUG��VSHFLI\��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



,QGLYLGXDO�GHPRQVWUDWLQJ�FRPSHWHQF\�LQ�VXSHUYLVLRQ�VWDQGDUGV���(QUROOHG�4XDOLILHG�6HUYLFH�3URYLGHU
�463��1�'�$�&�������������
$JHQFLHV���(QUROOHG�463�1�'�$�&�������������

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO���5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�SURYLGHU�VWDWXV�FKDQJH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����6HUYLFH�6SHFLILFDWLRQ

6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�UHDGLO\�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��
6HUYLFH�7\SH�

2WKHU�6HUYLFH

$V�SURYLGHG�LQ����&)5����������E������WKH�6WDWH�UHTXHVWV�WKH�DXWKRULW\�WR�SURYLGH�WKH�IROORZLQJ�DGGLWLRQDO�VHUYLFH�QRW
VSHFLILHG�LQ�VWDWXWH�
6HUYLFH�7LWOH�

7UDQVLWLRQDO�/LYLQJ

+&%6�7D[RQRP\�

6HUYLFH�'HILQLWLRQ��6FRSH��

,QFOXGHG�LV�VXSHUYLVLRQ��WUDLQLQJ��RU�DVVLVWDQFH�WR�WKH�UHFLSLHQW�ZLWK�VHOI�FDUH��FRPPXQLFDWLRQ�VNLOOV��VRFLDOL]DWLRQ�
VHQVRU\�PRWRU�GHYHORSPHQW��UHGXFWLRQ�HOLPLQDWLRQ�RI�PDODGDSWLYH�EHKDYLRU��FRPPXQLW\�OLYLQJ�DQG�PRELOLW\��6WDII
VXSSRUW�LQFOXGLQJ�HVFRUW�VHUYLFHV�LV�SURYLGHG�IRU�VXSHUYLVLRQ��LQGHSHQGHQW�OLYLQJ�VNLOOV�WUDLQLQJ�XQWLO�WKH
LQWHUGLVFLSOLQDU\�WHDP�GHWHUPLQHV�WKLV�VHUYLFH�LV�QR�ORQJHU�DSSURSULDWH�

$Q\�HOLJLEOH�ZDLYHU�UHFLSLHQW�ZKR�QHHGV�WKHVH�W\SHV�RI�VHUYLFHV�FDQ�XWLOL]H�WUDQVLWLRQDO�VHUYLFHV��7UDQVLWLRQDO�VHUYLFHV
DUH�QRW�OLPLWHG�WR�SHUVRQV�ZLWK�D�EUDLQ�LQMXU\�

&DWHJRU\���

���'D\�6HUYLFHV

6XE�&DWHJRU\���

������FRPPXQLW\�LQWHJUDWLRQ

&DWHJRU\���

���'D\�6HUYLFHV

6XE�&DWHJRU\���

������GD\�KDELOLWDWLRQ

&DWHJRU\��� 6XE�&DWHJRU\���

&DWHJRU\��� 6XE�&DWHJRU\���

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



6SHFLI\�DSSOLFDEOH��LI�DQ\��OLPLWV�RQ�WKH�DPRXQW��IUHTXHQF\��RU�GXUDWLRQ�RI�WKLV�VHUYLFH�

$�SURJUDP�WKDW�SURYLGHV�WUDLQLQJ�IRU�WKH�UHFLSLHQW�WR�OLYH�ZLWK�JUHDWHU�LQGHSHQGHQFH�LQ�KLV�KHU�KRPH�RU�DSDUWPHQW�
7UDQVLWLRQDO�OLYLQJ�ZLOO�EH�SURYLGHG�XQGHU�WKLV�ZDLYHU�LI�LW�FRVW�HIIHFWLYH�DQG�LI�QHFHVVDU\�WR�DYRLG
LQVWLWXWLRQDOL]DWLRQ�

7KLV�VHUYLFH�LV�SURYLGHG�RQO\�XQWLO�LQGHSHQGHQW�OLYLQJ�VNLOOV�GHYHORSPHQW�KDV�EHHQ�PHW�RU�XQWLO�WKH�LQWHUGLVFLSOLQDU\
WHDP�GHWHUPLQHV�WKLV�VHUYLFH�LV�QR�ORQJHU�DSSURSULDWH��,I�WKH�LQGLYLGXDO�LV�XQDEOH�WR�DFKLHYH�LQGHSHQGHQW�OLYLQJ�VNLOOV
DQG�UHPDLQV�HOLJLEOH�IRU�VWDWH�DQG�IHGHUDO�IXQGHG�VHUYLFHV�WKH�FDUH�SODQ�LV�UHYLHZHG�E\�WKH�FDVH�PDQDJHU�DQG�WKH
LQGLYLGXDO�WR�WUDQVLWLRQ�WKHP�IURP�WUDQVLWLRQDO�FDUH�WR�D�FRPELQDWLRQ�RI�VWDWH�SODQ�DQG�ZDLYHU�VHUYLFHV�VXFK�DV
SHUVRQDO�FDUH��KRPHPDNHU��HVFRUW�HWF�

7R�DYRLG�GXSOLFDWLRQ��KRPHPDNHU��DGXOW�GD\�FDUH��DGXOW�IRVWHU�FDUH��UHVLGHQWLDO�FDUH��IDPLO\�SHUVRQDO�FDUH��UHVLGHQWLDO
KDELOLWDWLRQ��FRPPXQLW\�VXSSRUW��DQG�FRPSDQLRQVKLS�VHUYLFHV�DUH�QRW�DOORZDEOH�VHUYLFH�FRPELQDWLRQV�IRU�LQGLYLGXDOV
UHFHLYLQJ�WUDQVLWLRQDO�OLYLQJ�VHUYLFHV��7UDQVLWLRQDO�OLYLQJ�VHUYLFHV�FDQQRW�EH�SURYLGHG�DW�WKH�VDPH�WLPH�DV�VXSHUYLVLRQ�

1RQ�PHGLFDO�WUDQVSRUWDWLRQ�WR�WUDQVSRUW�WKH�FOLHQW�LV�DOORZHG��(VFRUW�WR�DFFRPSDQ\�WKH�LQGLYLGXDO�ZKLOH�WKH\�DUH
EHLQJ�WUDQVSRUWHG�LV�QRW�DOORZHG��DV�LW�LV�D�FRPSRQHQW�RI�WUDQVLWLRQDO�FDUH�VHUYLFHV�

3UH�DSSURYDO�IURP�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�LV�UHTXLUHG�EHIRUH�WKLV�VHUYLFH�FDQ�EH�DXWKRUL]HG�

6HUYLFH�'HOLYHU\�0HWKRG��FKHFN�HDFK�WKDW�DSSOLHV��

3DUWLFLSDQW�GLUHFWHG�DV�VSHFLILHG�LQ�$SSHQGL[�(

3URYLGHU�PDQDJHG

6SHFLI\�ZKHWKHU�WKH�VHUYLFH�PD\�EH�SURYLGHG�E\��FKHFN�HDFK�WKDW�DSSOLHV��

/HJDOO\�5HVSRQVLEOH�3HUVRQ

5HODWLYH

/HJDO�*XDUGLDQ
3URYLGHU�6SHFLILFDWLRQV�

3URYLGHU�&DWHJRU\ 3URYLGHU�7\SH�7LWOH

$JHQF\ $JHQF\

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&���&����3URYLGHU�6SHFLILFDWLRQV�IRU�6HUYLFH

6HUYLFH�7\SH��2WKHU�6HUYLFH
6HUYLFH�1DPH��7UDQVLWLRQDO�/LYLQJ

3URYLGHU�&DWHJRU\�

$JHQF\

3URYLGHU�7\SH�

$JHQF\

3URYLGHU�4XDOLILFDWLRQV
/LFHQVH��VSHFLI\��

&HUWLILFDWH��VSHFLI\��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



2WKHU�6WDQGDUG��VSHFLI\��

([SHULHQFH�SURYLGLQJ�VHUYLFHV�WR�LQGLYLGXDOV�ZLWK�D�GLDJQRVLV�RI�EUDLQ�LQMXU\���(QUROOHG�4XDOLILHG
6HUYLFH�3URYLGHU�1�'�$�&�������������

9HULILFDWLRQ�RI�3URYLGHU�4XDOLILFDWLRQV
(QWLW\�5HVSRQVLEOH�IRU�9HULILFDWLRQ�

1'�0HGLFDO�6HUYLFHV�'LYLVLRQ

)UHTXHQF\�RI�9HULILFDWLRQ�

,QLWLDO�5H�HQUROOPHQW�HYHU\�WZR�\HDUV��DQG�RU�XSRQ�QRWLILFDWLRQ�RI�DJHQF\�VWDWXV�FKDQJH

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&����6XPPDU\�RI�6HUYLFHV�&RYHUHG����RI���

3URYLVLRQ�RI�&DVH�0DQDJHPHQW�6HUYLFHV�WR�:DLYHU�3DUWLFLSDQWV��,QGLFDWH�KRZ�FDVH�PDQDJHPHQW�LV�IXUQLVKHG�WR�ZDLYHU
SDUWLFLSDQWV��VHOHFW�RQH��

�1RW�DSSOLFDEOH ��&DVH�PDQDJHPHQW�LV�QRW�IXUQLVKHG�DV�D�GLVWLQFW�DFWLYLW\�WR�ZDLYHU�SDUWLFLSDQWV�

�$SSOLFDEOH ��&DVH�PDQDJHPHQW�LV�IXUQLVKHG�DV�D�GLVWLQFW�DFWLYLW\�WR�ZDLYHU�SDUWLFLSDQWV�
&KHFN�HDFK�WKDW�DSSOLHV�

$V�D�ZDLYHU�VHUYLFH�GHILQHG�LQ�$SSHQGL[�&��� 'R�QRW�FRPSOHWH�LWHP�&���F�

$V�D�0HGLFDLG�VWDWH�SODQ�VHUYLFH�XQGHU�������L��RI�WKH�$FW��+&%6�DV�D�6WDWH�3ODQ�2SWLRQ�� &RPSOHWH�LWHP
&���F�

$V�D�0HGLFDLG�VWDWH�SODQ�VHUYLFH�XQGHU�������J�����RI�WKH�$FW��7DUJHWHG�&DVH�0DQDJHPHQW�� &RPSOHWH�LWHP
&���F�

$V�DQ�DGPLQLVWUDWLYH�DFWLYLW\� &RPSOHWH�LWHP�&���F�

$V�D�SULPDU\�FDUH�FDVH�PDQDJHPHQW�V\VWHP�VHUYLFH�XQGHU�D�FRQFXUUHQW�PDQDJHG�FDUH�DXWKRULW\� &RPSOHWH
LWHP�&���F�

E��

'HOLYHU\�RI�&DVH�0DQDJHPHQW�6HUYLFHV� 6SHFLI\�WKH�HQWLW\�RU�HQWLWLHV�WKDW�FRQGXFW�FDVH�PDQDJHPHQW�IXQFWLRQV�RQ�EHKDOI
RI�ZDLYHU�SDUWLFLSDQWV�

F��

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&����*HQHUDO�6HUYLFH�6SHFLILFDWLRQV����RI���

&ULPLQDO�+LVWRU\�DQG�RU�%DFNJURXQG�,QYHVWLJDWLRQV� 6SHFLI\�WKH�VWDWH
V�SROLFLHV�FRQFHUQLQJ�WKH�FRQGXFW�RI�FULPLQDO
KLVWRU\�DQG�RU�EDFNJURXQG�LQYHVWLJDWLRQV�RI�LQGLYLGXDOV�ZKR�SURYLGH�ZDLYHU�VHUYLFHV��VHOHFW�RQH��

�1R��&ULPLQDO�KLVWRU\�DQG�RU�EDFNJURXQG�LQYHVWLJDWLRQV�DUH�QRW�UHTXLUHG�

�<HV��&ULPLQDO�KLVWRU\�DQG�RU�EDFNJURXQG�LQYHVWLJDWLRQV�DUH�UHTXLUHG�

D��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



6SHFLI\���D��WKH�W\SHV�RI�SRVLWLRQV��H�J���SHUVRQDO�DVVLVWDQWV��DWWHQGDQWV��IRU�ZKLFK�VXFK�LQYHVWLJDWLRQV�PXVW�EH
FRQGXFWHG���E��WKH�VFRSH�RI�VXFK�LQYHVWLJDWLRQV��H�J���VWDWH��QDWLRQDO���DQG���F��WKH�SURFHVV�IRU�HQVXULQJ�WKDW�PDQGDWRU\
LQYHVWLJDWLRQV�KDYH�EHHQ�FRQGXFWHG��6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKLV�GHVFULSWLRQ�DUH�DYDLODEOH�WR
&06�XSRQ�UHTXHVW�WKURXJK�WKH�0HGLFDLG�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��

&ULPLQDO�EDFNJURXQG�FKHFNV�DUH�RQO\�FRPSOHWHG�IRU�$GXOW�)RVWHU�&DUH��$)&��DQG�UHVSLWH�SURYLGHUV�ZKR�SURYLGH
FDUH�LQ�DQ�$)&�KRPH��6WDWXWRU\�DXWKRULW\�WR�FRQGXFW�EDFNJURXQG�FKHFNV�LV�OLPLWHG�WR�OLFHQVHG�$)&�SURYLGHUV�DQG
UHVSLWH�ZRUNHUV�ZKR�SURYLGH�FDUH�LQ�DQ�$)&�KRPH�

$)&�3URYLGHUV�DUH�UHTXLUHG�WR�VXEPLW�WR�ERWK�6WDWH�DQG�)HGHUDO�EDFNJURXQG�FKHFNV�XQOHVV�WKH\�KDYH�UHVLGHG�LQ�WKH
6WDWH�FRQWLQXRXVO\�IRU�HOHYHQ�\HDUV�RU�VLQFH�UHDFKLQJ�DJH�����ZKLFKHYHU�LV�OHVV��RU�LI�WKH\�DUH�RQ�DFWLYH�86�PLOLWDU\
GXW\�RU�KDYH�UHVLGHG�FRQWLQXRXVO\�LQ�WKH�6WDWH�VLQFH�UHFHLYLQJ�DQ�KRQRUDEOH�GLVFKDUJH�

1�'�&�&��������SURYLGHV�IRU�QDWLRQZLGH��ILQJHUSULQW�EDVHG�FULPLQDO�EDFNJURXQG�FKHFNV�IRU�$)&�SURYLGHUV�DQG�WKHLU
UHVSLWH�ZRUNHUV��7KH�$)&�OLFHQVXUH�IURP�WKH�&RXQW\�6RFLDO�6HUYLFH�%RDUG�PRQLWRUV�WKH�QHHG�IRU�D�EDFNJURXQG
FKHFN�DV�SDUW�RI�$)&�OLFHQVLQJ��6WDII�IURP�$JLQJ�6HUYLFHV�'LYLVLRQ�UHFHLYH�DQG�UHYLHZ�WKH�EDFNJURXQG�FKHFN
UHTXHVWV�WR�DVVXUH�DOO�UHTXLUHG�LQIRUPDWLRQ�KDV�EHHQ�LQFOXGHG��7KH�EDFNJURXQG�FKHFNV�DUH�VXEPLWWHG�WR�WKH�%XUHDX�RI
&ULPLQDO�,QYHVWLJDWLRQ�IRU�FRPSOHWLRQ��2QFH�WKH�EDFNJURXQG�FKHFN�LV�FRPSOHWH�WKH�UHSRUWV�DUH�UHWXUQHG�WR�$JLQJ
6HUYLFHV��,I�WKH�UHSRUW�LQGLFDWHV�DQ�RIIHQVH�WKH�UHSRUW�LV�UHYLHZHG�E\�DQ�DWWRUQH\�IURP�WKH�/HJDO�6HUYLFH�'LYLVLRQ�WR
DVFHUWDLQ�ZKHWKHU�WKH�FRQYLFWLRQ�ZLOO�KDYH�DQ�HIIHFW�RQ�WKH�DELOLW\�RI�WKDW�SHUVRQ�WR�SURYLGH�FDUH�LQ�DQ�$)&�KRPH�DV
UHTXLUHG�LQ�1�'�$�&����������������

$EXVH�5HJLVWU\�6FUHHQLQJ� 6SHFLI\�ZKHWKHU�WKH�VWDWH�UHTXLUHV�WKH�VFUHHQLQJ�RI�LQGLYLGXDOV�ZKR�SURYLGH�ZDLYHU�VHUYLFHV
WKURXJK�D�VWDWH�PDLQWDLQHG�DEXVH�UHJLVWU\��VHOHFW�RQH��

�1R��7KH�VWDWH�GRHV�QRW�FRQGXFW�DEXVH�UHJLVWU\�VFUHHQLQJ�

�<HV��7KH�VWDWH�PDLQWDLQV�DQ�DEXVH�UHJLVWU\�DQG�UHTXLUHV�WKH�VFUHHQLQJ�RI�LQGLYLGXDOV�WKURXJK�WKLV
UHJLVWU\�

6SHFLI\���D��WKH�HQWLW\��HQWLWLHV��UHVSRQVLEOH�IRU�PDLQWDLQLQJ�WKH�DEXVH�UHJLVWU\���E��WKH�W\SHV�RI�SRVLWLRQV�IRU�ZKLFK
DEXVH�UHJLVWU\�VFUHHQLQJV�PXVW�EH�FRQGXFWHG��DQG���F��WKH�SURFHVV�IRU�HQVXULQJ�WKDW�PDQGDWRU\�VFUHHQLQJV�KDYH�EHHQ
FRQGXFWHG��6WDWH�ODZV��UHJXODWLRQV�DQG�SROLFLHV�UHIHUHQFHG�LQ�WKLV�GHVFULSWLRQ�DUH�DYDLODEOH�WR�&06�XSRQ�UHTXHVW
WKURXJK�WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��

)RU�LQGLYLGXDO�VHUYLFH�SURYLGHUV�WKH�6WDWH�0HGLFDLG�DJHQF\�FKHFNV�WKH���%RDUG�RI�QXUVLQJ�UHJLVWU\�RI�OLFHQVHG�QXUVHV
DQG�XQOLFHQVHG�DVVLVWLYH�SHUVRQV��8$3V��DQG�'HSDUWPHQW�RI�+HDOWK
V�&HUWLILHG�1XUVH�$VVLVWDQWV�DQG�QXUVH�DLGH
UHJLVWU\��$WWRUQH\�*HQHUDOV�6H[XDO�2IIHQGHUV�UHJLVWU\��1'�6WDWH�&RXUW�ZHEVLWH��GHEDUPHQW�GDWDEDVH��H[FOXGHG
SDUWLHV�OLVW�V\VWHP��(3/6���DQG�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�+&%6�SURYLGHU�FRPSODLQW�WHUPLQDWLRQ�GDWDEDVH�

)RU�DJHQF\�VHUYLFH�SURYLGHUV�WKH�6WDWH�0HGLFDLG�DJHQF\�FKHFNV�WKH���GHEDUPHQW�GDWDEDVH�H[FOXGHG�SDUWLHV�OLVW
V\VWHP��(3/6���DQG�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�+&%6�SURYLGHU�FRPSODLQW�WHUPLQDWLRQ�GDWDEDVH��)RU�QHZO\
HQUROOHG�VHUYLFH�SURYLGHUV��WKH�DJHQF\�LV�UHVSRQVLEOH�WR�DVVXUH�GLUHFW�VHUYLFH�HPSOR\HHV�KDYH�PHW�VWDQGDUGV�DQG
UHTXLUHPHQWV�

E��

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&����*HQHUDO�6HUYLFH�6SHFLILFDWLRQV����RI���

6HUYLFHV�LQ�)DFLOLWLHV�6XEMHFW�WR�������H��RI�WKH�6RFLDO�6HFXULW\�$FW��6HOHFW�RQH�

�1R��+RPH�DQG�FRPPXQLW\�EDVHG�VHUYLFHV�XQGHU�WKLV�ZDLYHU�DUH�QRW�SURYLGHG�LQ�IDFLOLWLHV�VXEMHFW�WR
������H��RI�WKH�$FW�

�<HV��+RPH�DQG�FRPPXQLW\�EDVHG�VHUYLFHV�DUH�SURYLGHG�LQ�IDFLOLWLHV�VXEMHFW�WR�������H��RI�WKH�$FW��7KH

F��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



VWDQGDUGV�WKDW�DSSO\�WR�HDFK�W\SH�RI�IDFLOLW\�ZKHUH�ZDLYHU�VHUYLFHV�DUH�SURYLGHG�DUH�DYDLODEOH�WR�&06
XSRQ�UHTXHVW�WKURXJK�WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&����*HQHUDO�6HUYLFH�6SHFLILFDWLRQV����RI���

3URYLVLRQ�RI�3HUVRQDO�&DUH�RU�6LPLODU�6HUYLFHV�E\�/HJDOO\�5HVSRQVLEOH�,QGLYLGXDOV��$�OHJDOO\�UHVSRQVLEOH�LQGLYLGXDO�LV
DQ\�SHUVRQ�ZKR�KDV�D�GXW\�XQGHU�VWDWH�ODZ�WR�FDUH�IRU�DQRWKHU�SHUVRQ�DQG�W\SLFDOO\�LQFOXGHV���D��WKH�SDUHQW��ELRORJLFDO�RU
DGRSWLYH��RI�D�PLQRU�FKLOG�RU�WKH�JXDUGLDQ�RI�D�PLQRU�FKLOG�ZKR�PXVW�SURYLGH�FDUH�WR�WKH�FKLOG�RU��E��D�VSRXVH�RI�D�ZDLYHU
SDUWLFLSDQW��([FHSW�DW�WKH�RSWLRQ�RI�WKH�6WDWH�DQG�XQGHU�H[WUDRUGLQDU\�FLUFXPVWDQFHV�VSHFLILHG�E\�WKH�VWDWH��SD\PHQW�PD\
QRW�EH�PDGH�WR�D�OHJDOO\�UHVSRQVLEOH�LQGLYLGXDO�IRU�WKH�SURYLVLRQ�RI�SHUVRQDO�FDUH�RU�VLPLODU�VHUYLFHV�WKDW�WKH�OHJDOO\
UHVSRQVLEOH�LQGLYLGXDO�ZRXOG�RUGLQDULO\�SHUIRUP�RU�EH�UHVSRQVLEOH�WR�SHUIRUP�RQ�EHKDOI�RI�D�ZDLYHU�SDUWLFLSDQW��6HOHFW�RQH�

�1R��7KH�VWDWH�GRHV�QRW�PDNH�SD\PHQW�WR�OHJDOO\�UHVSRQVLEOH�LQGLYLGXDOV�IRU�IXUQLVKLQJ�SHUVRQDO�FDUH�RU�VLPLODU
VHUYLFHV�

�<HV��7KH�VWDWH�PDNHV�SD\PHQW�WR�OHJDOO\�UHVSRQVLEOH�LQGLYLGXDOV�IRU�IXUQLVKLQJ�SHUVRQDO�FDUH�RU�VLPLODU�VHUYLFHV
ZKHQ�WKH\�DUH�TXDOLILHG�WR�SURYLGH�WKH�VHUYLFHV�

6SHFLI\���D��WKH�OHJDOO\�UHVSRQVLEOH�LQGLYLGXDOV�ZKR�PD\�EH�SDLG�WR�IXUQLVK�VXFK�VHUYLFHV�DQG�WKH�VHUYLFHV�WKH\�PD\
SURYLGH���E��VWDWH�SROLFLHV�WKDW�VSHFLI\�WKH�FLUFXPVWDQFHV�ZKHQ�SD\PHQW�PD\�EH�DXWKRUL]HG�IRU�WKH�SURYLVLRQ�RI
H[WUDRUGLQDU\�FDUH�E\�D�OHJDOO\�UHVSRQVLEOH�LQGLYLGXDO�DQG�KRZ�WKH�VWDWH�HQVXUHV�WKDW�WKH�SURYLVLRQ�RI�VHUYLFHV�E\�D
OHJDOO\�UHVSRQVLEOH�LQGLYLGXDO�LV�LQ�WKH�EHVW�LQWHUHVW�RI�WKH�SDUWLFLSDQW��DQG���F��WKH�FRQWUROV�WKDW�DUH�HPSOR\HG�WR�HQVXUH
WKDW�SD\PHQWV�DUH�PDGH�RQO\�IRU�VHUYLFHV�UHQGHUHG��$OVR��VSHFLI\�LQ�$SSHQGL[�&���&���WKH�SHUVRQDO�FDUH�RU�VLPLODU
VHUYLFHV�IRU�ZKLFK�SD\PHQW�PD\�EH�PDGH�WR�OHJDOO\�UHVSRQVLEOH�LQGLYLGXDOV�XQGHU�WKH�VWDWH�SROLFLHV�VSHFLILHG�KHUH�

G��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



/HJDO�VSRXVHV�LQFOXGLQJ��XQGHU�FHUWDLQ�FLUFXPVWDQFHV��VSRXVHV�ZKR�KDYH�GHFLVLRQ�PDNLQJ�DXWKRULW\�RYHU�WKHLU
VSRXVH�PD\�EH�SDLG�WR�SURYLGH�IDPLO\�SHUVRQDO�FDUH�

3D\PHQW�PD\�EH�PDGH�WR�D�OHJDOO\�UHVSRQVLEOH�SHUVRQ�LI�WKH�UHFLSLHQW�FKRRVHV�WKHP�DV�WKHLU�SURYLGHU�DQG�LI�WKH
SURYLGHU�PHHWV�DOO�RI�WKH�UHTXLUHG�TXDOLILFDWLRQV�WR�HQUROO�DV�D�4XDOLILHG�6HUYLFH�3URYLGHU�IRU�)DPLO\�3HUVRQDO�&DUH�
,I�WKH�OHJDOO\�UHVSRQVLEOH�SHUVRQ�ZDQWV�WR�EHFRPH�WKH�SURYLGHU�DQG�KDV�GHFLVLRQ�PDNLQJ�DXWKRULW\�RYHU�WKH�UHFLSLHQW
WKH�FDVH�PDQDJHU�PXVW�SUH�DSSURYH�WKH�DUUDQJHPHQW��7KH�FDVH�PDQDJHU�LV�UHVSRQVLEOH�WR�IRUZDUG�D�FRS\�RI�WKH
QDUUDWLYH�WKDW�H[SODLQV�ZK\�WKH�OHJDOO\�UHVSRQVLEOH�SHUVRQ�SURYLGLQJ�WKH�VHUYLFHV�LV�LQ�WKH�EHVW�LQWHUHVW�RI�WKH�FOLHQW�WR
WKH�6WDWH�0HGLFDLG�$JHQF\��7KH�QDUUDWLYH�PXVW�DOVR�EH�DWWDFKHG�WR�WKH�FOLHQWV�LQGLYLGXDO�FDUH�SODQ�ZKHQ�LW�LV
VXEPLWWHG�WR�WKH�6WDWH�

([WUDRUGLQDU\�FDUH�FRQVLVWV�RI�SHUVRQDO�FDUH�RU�VLPLODU�VHUYLFHV�DQG�LQFOXGHV�DVVLVWDQFH�ZLWK�WKH�$'/V�,$'/V�RI
EDWKLQJ��K\JLHQH��GUHVVLQJ��LQFRQWLQHQFH�FDUH��WRLOHWLQJ��WUDQVIHUULQJ�SRVLWLRQLQJ��PRELOLW\�DQG�IHHGLQJ�HDWLQJ��,W�DOVR
LQFOXGHV�DVVLVWDQFH�ZLWK�WKH�WDVNV�RI�H\H�FDUH��PHGLFDWLRQ�DVVLVWDQFH��FRJQLWLYH�VXSHUYLVLRQ��H[HUFLVH��+R\HU
OLIW�PHFKDQL]HG�EDWK�FKDLUV��LQGZHOOLQJ�FDWKHWHU��PHGLFDO�JDVHV��SURVWKHWLF�RUWKRWLFV��VXSSRVLWRU\�ERZHO�SURJUDP��WHG
VRFNV��YLWDO�VLJQV��DSQHD�PRQLWRU��MREVW�VWRFNLQJV��RVWRP\�FDUH��SRVWXUDO�EURQFKLDO�GUDLQDJH�DQG�VSHFLDOW\�EHG�
3D\PHQW�ZLOO�QRW�EH�PDGH�IRU�DVVLVWDQFH�ZLWK�WKH�WDVNV�RI�FRPPXQLFDWLRQ��FRPPXQLW\�LQWHJUDWLRQ��KRXVHZRUN�
ODXQGU\��PHDO�SUHSDUDWLRQ��PRQH\�PDQDJHPHQW��VKRSSLQJ��VRFLDO�DSSURSULDWHQHVV��DQG�WUDQVSRUWDWLRQ�

2QFH�DQ�LQGLYLGXDO�RU�WKHLU�OHJDO�UHSUHVHQWDWLYH�VHOHFWV�D�SURYLGHU��WKH\�DFNQRZOHGJH�RQ�WKH�FDUH�SODQ�WKDW�WKH\�PDGH
DQ�LQGHSHQGHQW�FKRLFH��,Q�DGGLWLRQ��WKH�FOLHQW�LV�JLYHQ�D�&OLHQW�5LJKWV�DQG�5HVSRQVLELOLWLHV�EURFKXUH��ZKLFK�FODULILHV
WKDW�WKH\�KDYH�WKH�ULJKW�WR�FKRRVH�D�463��FKDQJH�D�463�DQG�YRLFH�WKHLU�FRPSODLQWV�DQG�FRQFHUQV��7KH�EURFKXUH
LQFOXGHV�WKH�FRQWDFW�LQIRUPDWLRQ�IRU�WKH�FDVH�PDQDJHU��WKH�DSSHDOV�VXSHUYLVRU��DQG�WKH�([HFXWLYH�'LUHFWRU�RI�WKH
'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�

'XULQJ�FOLHQW�LQWHUYLHZV��SHUIRUPHG�E\�WKH�6WDWH�0HGLFDLG�DJHQF\��WKH�FOLHQW�LV�DVNHG�LI�WKH\�ZHUH�RIIHUHG�WKH
RSSRUWXQLW\�WR�FKRRVH�WKHLU�VHUYLFH�SURYLGHU�DQG�DVNHG�LI�WKH\�ZHUH�DZDUH�WKDW�WKH\�FRXOG�FKDQJH�WKHLU�VHUYLFH
SURYLGHU��,I�D�FOLHQW�LV�QRW�DZDUH�RI�WKHLU�ULJKWV�LW�LV�DGGUHVVHG�ZLWK�WKH�FDVH�PDQDJHPHQW�HQWLW\�DQG�LQFOXGHG�DV�D
ILQGLQJ�RQ�WKH�UHYLHZ�UHSRUW��7KH�FDVH�PDQDJHPHQW�HQWLW\�LV�WKHQ�UHTXLUHG�WR�SURYLGH�D�FRUUHFWLYH�DFWLRQ�SODQ�

7KH�+&%6�&DVH�0DQDJHU�LV�UHTXLUHG�WR�XVH�RQH�RI�WKHLU�UHTXLUHG�TXDUWHUO\�KRPH�YLVLWV�WR�FRQGXFW�D�TXDOLW\�UHYLHZ
ZLWK�WKH�UHFLSLHQW��8VLQJ�D�TXDOLW\�TXHVWLRQQDLUH�GHYHORSHG�E\�WKH�6WDWH�0HGLFDLG�$JHQF\�WKH�FDVH�PDQDJHUV�ZLOO
FRQGXFW�UHFLSLHQW�LQWHUYLHZV�DQG�XVH�REVHUYDWLRQ�RI�WKH�HQYLURQPHQW�WR�GHWHUPLQH�LI��D��7KH�SURYLGHU�LV�SURYLGLQJ�WKH
VHUYLFHV�LQ�WKH�W\SH��VFRSH��DPRXQW��GXUDWLRQ��DQG�IUHTXHQF\�DV�UHTXLUHG�E\�WKH�FDUH�SODQ��E��7KH�SURYLGHU�LV�DUULYLQJ
DQG�OHDYLQJ�WKH�UHFLSLHQW
V�KRPH�DV�VFKHGXOHG��F��7KH�HQYLURQPHQW�DQG�UHFLSLHQW
V�DSSHDUDQFH�VXSSRUW�WKDW�WKH
VHUYLFH�LV�SURYLGHG�LQ�WKH�DPRXQW�UHTXLUHG�LQ�WKH�FDUH�SODQ��G��7KH�VHUYLFHV�DQG�WKH�DPRXQW�RI�VHUYLFHV�PHHW�WKH
UHFLSLHQW¶V�QHHGV��H��7KH�VHUYLFHV�DYDLODEOH�DVVXUH�WKDW�WKH�UHFLSLHQW
V�KHDOWK��ZHOIDUH��DQG�VDIHW\�QHHGV�DUH�PHW��I�
7KH�SURYLGHU�GRHV�QRW�XVH�RU�WDNH�WKH�UHFLSLHQW
V�SURSHUW\��J��7KH�SURYLGHU�WUHDWV�WKH�UHFLSLHQW�ZLWK�UHVSHFW��K��7KH
SURYLGHU�KDV�QHYHU�LQMXUHG�WKH�UHFLSLHQW��L��7KH�SURYLGHU�KDV�QHYHU�UHVWUDLQHG�WKH�UHFLSLHQW�

&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�VXEPLW�WKH�UHVXOWV�RI�WKH�TXDOLW\�UHYLHZ�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�WKDW�PRQLWRUV
WKHP�IRU�FRPSOLDQFH�

7KH�FRVW�RI�WKLV�VHUYLFH�LV�OLPLWHG�WR�D�PD[LPXP�PRQWKO\�FDS�VHW�E\�WKH�6WDWH�0HGLFDLG�DJHQF\�RU�WKURXJK�OHJLVODWLYH
DFWLRQ�

3D\PHQW�IRU�IDPLO\�SHUVRQDO�FDUH�LV�RQO\�PDGH�WR�LQGLYLGXDOV�ZKR�KDYH�LQGLYLGXDOO\�HQUROOHG�DV�4XDOLILHG�6HUYLFH
3URYLGHUV�ZLWK�WKH�6WDWH�0HGLFDLG�RIILFH��7KHVH�SURYLGHUV�DUH�UHTXLUHG�WR�VXEPLW�FODLPV�YLD�RXU�1RUWK�'DNRWD
0HGLFDLG�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP��00,6���7KH�00,6�V\VWHP�FRQWDLQV�HGLWV�WKDW�ZRXOG�QRW�SD\�D�SURYLGHU
ZKR�LV�QR�ORQJHU�HQUROOHG�RU�LV�QRW�DXWKRUL]HG�WR�SURYLGH�WKH�VHUYLFH��7KH�V\VWHP�DOVR�FRQWDLQV�HGLWV�WR�DVVXUH�WKDW�ZH
DUH�RQO\�SD\LQJ�WKH�UDWH�WKDW�ZDV�DXWKRUL]HG��3D\PHQW�LV�DOVR�OLPLWHG�WR�WKH�VHUYLFHV�OLVWHG�RQ�WKH�FDUH�SODQ��(YHU\
SURYLGHU�UHFHLYHV�D�FRS\�RI�WKH�DXWKRUL]DWLRQ�WR�SURYLGH�VHUYLFHV�EHIRUH�WKH\�DUH�HOLJLEOH�WR�SURYLGH�WKH�VHUYLFH��7KH
DXWKRUL]DWLRQ�OLVWV�WKH�DOORZDEOH�WDVN��UDWH�DQG�VHUYLFH�DXWKRUL]DWLRQ�SHULRG��4XDOLILHG�6HUYLFH�3URYLGHUV�DUH�UHTXLUHG
WR�PDLQWDLQ�UHFRUGV�DQG�DUH�VXEMHFW�WR�WKH�SURYLGHU�UHYLHZ�SURFHVV�

�6HOI�GLUHFWHG

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



�$JHQF\�RSHUDWHG

2WKHU�6WDWH�3ROLFLHV�&RQFHUQLQJ�3D\PHQW�IRU�:DLYHU�6HUYLFHV�)XUQLVKHG�E\�5HODWLYHV�/HJDO�*XDUGLDQV��6SHFLI\
VWDWH�SROLFLHV�FRQFHUQLQJ�PDNLQJ�SD\PHQW�WR�UHODWLYHV�OHJDO�JXDUGLDQV�IRU�WKH�SURYLVLRQ�RI�ZDLYHU�VHUYLFHV�RYHU�DQG�DERYH
WKH�SROLFLHV�DGGUHVVHG�LQ�,WHP�&���G��6HOHFW�RQH�

�7KH�VWDWH�GRHV�QRW�PDNH�SD\PHQW�WR�UHODWLYHV�OHJDO�JXDUGLDQV�IRU�IXUQLVKLQJ�ZDLYHU�VHUYLFHV�

�7KH�VWDWH�PDNHV�SD\PHQW�WR�UHODWLYHV�OHJDO�JXDUGLDQV�XQGHU�VSHFLILF�FLUFXPVWDQFHV�DQG�RQO\�ZKHQ�WKH
UHODWLYH�JXDUGLDQ�LV�TXDOLILHG�WR�IXUQLVK�VHUYLFHV�

6SHFLI\�WKH�VSHFLILF�FLUFXPVWDQFHV�XQGHU�ZKLFK�SD\PHQW�LV�PDGH��WKH�W\SHV�RI�UHODWLYHV�OHJDO�JXDUGLDQV�WR�ZKRP
SD\PHQW�PD\�EH�PDGH��DQG�WKH�VHUYLFHV�IRU�ZKLFK�SD\PHQW�PD\�EH�PDGH��6SHFLI\�WKH�FRQWUROV�WKDW�DUH�HPSOR\HG�WR
HQVXUH�WKDW�SD\PHQWV�DUH�PDGH�RQO\�IRU�VHUYLFHV�UHQGHUHG��$OVR��VSHFLI\�LQ�$SSHQGL[�&���&���HDFK�ZDLYHU�VHUYLFH�IRU
ZKLFK�SD\PHQW�PD\�EH�PDGH�WR�UHODWLYHV�OHJDO�JXDUGLDQV�

�5HODWLYHV�OHJDO�JXDUGLDQV�PD\�EH�SDLG�IRU�SURYLGLQJ�ZDLYHU�VHUYLFHV�ZKHQHYHU�WKH�UHODWLYH�OHJDO�JXDUGLDQ�LV
TXDOLILHG�WR�SURYLGH�VHUYLFHV�DV�VSHFLILHG�LQ�$SSHQGL[�&���&���

6SHFLI\�WKH�FRQWUROV�WKDW�DUH�HPSOR\HG�WR�HQVXUH�WKDW�SD\PHQWV�DUH�PDGH�RQO\�IRU�VHUYLFHV�UHQGHUHG�

$OO�SURYLGHUV�LQFOXGLQJ�UHODWLYHV�DQG�OHJDO�JXDUGLDQV�DUH�UHTXLUHG�WR�PHHW�WKH�VDPH�SURYLGHU�TXDOLILFDWLRQV�DV�DOO�QRQ
UHODWLYH�SURYLGHUV��$OO�SURYLGHUV�DUH�UHTXLUHG�WR�NHHS�GRFXPHQWDWLRQ�DQG�DUH�VXEMHFW�WR�SURYLGHU�UHYLHZV�

�2WKHU�SROLF\�

6SHFLI\�

H��

2SHQ�(QUROOPHQW�RI�3URYLGHUV� 6SHFLI\�WKH�SURFHVVHV�WKDW�DUH�HPSOR\HG�WR�DVVXUH�WKDW�DOO�ZLOOLQJ�DQG�TXDOLILHG�SURYLGHUV
KDYH�WKH�RSSRUWXQLW\�WR�HQUROO�DV�ZDLYHU�VHUYLFH�SURYLGHUV�DV�SURYLGHG�LQ����&)5���������

$Q\�LQWHUHVWHG�DJHQF\�RU�LQGLYLGXDO�PD\�REWDLQ�D�SURYLGHU�HQUROOPHQW�SDFNHW��XSRQ�UHTXHVW��IURP�HLWKHU�WKH�6WDWH
0HGLFDLG�$JHQF\�RU�WKH�&RXQW\�6RFLDO�6HUYLFH�%RDUG��,Q�DGGLWLRQ��GXULQJ�FRPPXQLW\�SUHVHQWDWLRQV��WKH�6WDWH�RIIHUV�WKH
RSSRUWXQLW\�IRU�LQWHUHVWHG�HQWLWLHV�WR�UHFHLYH�HQUROOPHQW�SDFNHWV��&RQVXPHUV�LQIRUP�WKH�&RXQW\�RU�6WDWH�RI�LQWHUHVWHG
SDUWLHV�DQG�HQUROOPHQW�SDFNHW�V��DUH�GLVWULEXWHG��$GYRFDF\�RUJDQL]DWLRQV�KDYH�HQFRXUDJHG�LQWHUHVWHG�HQWLWLHV�WR�UHTXHVW
HQUROOPHQW�SDFNHWV�DQG�WKH�'HSDUWPHQW�UHVSRQGV�WR�LQTXLULHV�IURP�SRWHQWLDO�SURYLGHUV�DQG�JHQHUDWHV�FRQWDFWV�WR�SRWHQWLDO
SURYLGHUV��3URYLGHU�HQUROOPHQW�KDQGERRNV�DUH�DOVR�DYDLODEOH�RQ�WKH�'HSDUWPHQW
V�ZHEVLWH�

7KH�6WDWH�KDV�UHYLVHG�WKH�HQUROOPHQW�SDFNHWV�WR�VWUHDPOLQH�WKH�SURFHVV�DQG�GRFXPHQWDWLRQ�UHTXLUHPHQWV���7KLV�SURFHVV�LV
SHULRGLFDOO\�HYDOXDWHG��7KH�6WDWH�SURGXFHG�D�UHDOLVWLF�MRE�SUHYLHZ�YLGHR�WKDW�LV�DYDLODEOH�RQOLQH�DQG�RQ�'9'�WR�KHOS
SRWHQWLDO�SURYLGHUV�GHFLGH�LI�SURYLGLQJ�GLUHFW�FDUH�LV�ULJKW�IRU�WKHP��1XPHURXV�SURYLGHU�HGXFDWLRQDO�RSSRUWXQLWLHV�KDYH
EHHQ�SURYLGHG�6WDWHZLGH�WKH\�LQFOXGHG�LQIRUPDWLRQ�RQ�KRZ�WR�HQUROO�DV�D�463�

I��

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

4XDOLW\�,PSURYHPHQW��4XDOLILHG�3URYLGHUV

$V�D�GLVWLQFW�FRPSRQHQW�RI�WKH�6WDWHV�TXDOLW\�LPSURYHPHQW�VWUDWHJ\��SURYLGH�LQIRUPDWLRQ�LQ�WKH�IROORZLQJ�ILHOGV�WR�GHWDLO�WKH�6WDWHV
PHWKRGV�IRU�GLVFRYHU\�DQG�UHPHGLDWLRQ�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����

����������



0HWKRGV�IRU�'LVFRYHU\��4XDOLILHG�3URYLGHUV

7KH�VWDWH�GHPRQVWUDWHV�WKDW�LW�KDV�GHVLJQHG�DQG�LPSOHPHQWHG�DQ�DGHTXDWH�V\VWHP�IRU�DVVXULQJ�WKDW�DOO�ZDLYHU�VHUYLFHV
DUH�SURYLGHG�E\�TXDOLILHG�SURYLGHUV�

6XE�$VVXUDQFHV�

6XE�$VVXUDQFH��7KH�6WDWH�YHULILHV�WKDW�SURYLGHUV�LQLWLDOO\�DQG�FRQWLQXDOO\�PHHW�UHTXLUHG�OLFHQVXUH�DQG�RU
FHUWLILFDWLRQ�VWDQGDUGV�DQG�DGKHUH�WR�RWKHU�VWDQGDUGV�SULRU�WR�WKHLU�IXUQLVKLQJ�ZDLYHU�VHUYLFHV�

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH�
FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�OLFHQVHG�ZDLYHU�SURYLGHUV�WKDW�LQLWLDOO\�PHW�SURYLGHU�OLFHQVLQJ
UHTXLUHPHQWV�IRU�WKH�W\SH�RI�ZDLYHU�VHUYLFH�WKH\�SURYLGH��1��1XPEHU�RI�ZDLYHU
SURYLGHUV�ZKR�LQLWLDOO\�PHW�SURYLGHU�OLFHQVLQJ�UHTXLUHPHQWV��'��7RWDO�QXPEHU�RI�QHZ
ZDLYHU�SURYLGHUV�ZKR�DUH�UHTXLUHG�WR�PDLQWDLQ�D�OLFHQVH�

'DWD�6RXUFH��6HOHFW�RQH��
2WKHU
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�
463�HQUROOPHQW�UHFRUGV�WKDW�UHTXLUH�SURRI�RI�D�YDOLG�OLFHQVH�EH�SURYLGHG�WR�WKH�6WDWH
0HGLFDLG�$JHQF\�EHIRUH�HQUROOPHQW�DQG�UHHQUROOPHQW�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

6WUDWLILHG
'HVFULEH�*URXS�

$QQXDOO\

D��

L��

D��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH����RI����
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&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

8SRQ�LQLWLDO
HQUROOPHQW�DQG�UH�
HQUROOPHQW�HYHU\
WZR�\HDUV�RU�XSRQ
H[SLUDWLRQ�RI
UHTXLUHG�OLFHQVH
�ZKLFKHYHU�FRPHV
ILUVW�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

8SRQ�LQLWLDO�HQUROOPHQW�DQG�UH�
HQUROOPHQW�HYHU\�WZR�\HDUV�RU
XSRQ�H[SLUDWLRQ�RI�UHTXLUHG�OLFHQVH
�ZKLFKHYHU�FRPHV�ILUVW�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�SURYLGHUV�WKDW�FRQWLQXH�WR�PHHW�DSSOLFDEOH�OLFHQVXUH�DQG�RU
FHUWLILFDWLRQ�VWDQGDUGV�IROORZLQJ�LQLWLDO�HQUROOPHQW��1��1XPEHU�RI�ZDLYHU�SURYLGHUV

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



ZKR�FRQWLQXH�WR�PHHW�DSSOLFDEOH�OLFHQVXUH�DQG�RU�FHUWLILFDWLRQ�VWDQGDUGV��'��7RWDO
QXPEHU�RI�ZDLYHU�SURYLGHUV�ZKR�DUH�UHTXLUHG�WR�PDLQWDLQ�OLFHQVXUH�DQG�RU
FHUWLILFDWLRQ�VWDQGDUGV�

'DWD�6RXUFH��6HOHFW�RQH��
2WKHU
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�
463�HQUROOPHQW�UHFRUGV�WKDW�UHTXLUH�SURRI�RI�D�YDOLG�OLFHQVH�EH�SURYLGHG�WR�WKH�6WDWH
0HGLFDLG�$JHQF\�EHIRUH�HQUROOPHQW�DQG�UH�HQUROOPHQW�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

8SRQ�LQLWLDO
HQUROOPHQW�DQG�UH�
HQUROOPHQW�HYHU\
WZR�\HDUV�RU�XSRQ
H[SLUDWLRQ�RI
UHTXLUHG�OLFHQVH
�ZKLFKHYHU�FRPHV
ILUVW�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

8SRQ�LQLWLDO�HQUROOPHQW�DQG�UH�
HQUROOPHQW�HYHU\�WZR�\HDUV�RU
XSRQ�H[SLUDWLRQ�RI�UHTXLUHG�OLFHQVH
�ZKLFKHYHU�FRPHV�ILUVW�

6XE�$VVXUDQFH��7KH�6WDWH�PRQLWRUV�QRQ�OLFHQVHG�QRQ�FHUWLILHG�SURYLGHUV�WR�DVVXUH�DGKHUHQFH�WR�ZDLYHU
UHTXLUHPHQWV�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH�
FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�QRQ�OLFHQVHG�QRQ�FHUWLILHG�ZDLYHU�SURYLGHUV�ZKR�FRQWLQXH�WR
PHHW�ZDLYHU�SURYLGHU�VWDQGDUGV��1��QXPEHU�RI�HQUROOHG�QRQ�OLFHQVHG�QRQ�FHUWLILHG
ZDLYHU�SURYLGHUV�ZKR�FRQWLQXH�WR�PHHW�ZDLYHU�SURYLGHU�VWDQGDUGV��'��7RWDO�QXPEHU
RI�HQUROOHG�QRQ�OLFHQVHG�QRQ�FHUWLILHG�ZDLYHU�SURYLGHUV�

'DWD�6RXUFH��6HOHFW�RQH��
2WKHU
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�
463�(QUROOPHQW�5HFRUGV�'DWDEDVH

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

E��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

8SRQ�LQLWLDO
HQUROOPHQW�DQG�UH�
HQUROOPHQW�HYHU\
WZR�\HDUV�RU�XSRQ
H[SLUDWLRQ�RI
UHTXLUHG�OLFHQVH
�ZKLFKHYHU�FRPHV
ILUVW�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

8SRQ�LQLWLDO�HQUROOPHQW�DQG�UH�
HQUROOPHQW�HYHU\�WZR�\HDUV�RU
XSRQ�H[SLUDWLRQ�RI�UHTXLUHG�OLFHQVH
�ZKLFKHYHU�FRPHV�ILUVW�

3HUIRUPDQFH�0HDVXUH�
��DQG���RI�UHYLHZHG�FOLHQWV�ZKHUH�WKH�463�D�SURYLGHG�VHUYLFHV�DV�UHTXLUHG�E\�SODQ
E�DUULYHG�DQG�OHIW�DV�VFKHGXOHG�F�FOLHQW
V�DSSHDUDQFH�HQYLURQPHQW�VXSSRUWHG�WKDW�WKH
VHUYLFH�ZDV�SURYLGHG�G�FOLHQW
V�SURSHUW\�ZDV�QRW�WDNHQ�RU�XVHG�H�FOLHQW�ZDV�WUHDWHG
UHVSHFWIXOO\�I�FOLHQW�ZDV�QRW�LQMXUHG�J�QR�UHVW��LQWHUYHQW��UHVWUDLQW�ZDV�XVHG��1���RI
UHYLHZV�ZKHUH�DOO�DVVXUDQFHV�ZHUH�PHW��'���RI�FOLHQW�UHYLHZV�

'DWD�6RXUFH��6HOHFW�RQH��
2Q�VLWH�REVHUYDWLRQV��LQWHUYLHZV��PRQLWRULQJ
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

+&%6�&DVH
0DQDJHUV

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

+&%6�&DVH�0DQDJHUV

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

6XE�$VVXUDQFH��7KH�6WDWH�LPSOHPHQWV�LWV�SROLFLHV�DQG�SURFHGXUHV�IRU�YHULI\LQJ�WKDW�SURYLGHU�WUDLQLQJ�LV
FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�VWDWH�UHTXLUHPHQWV�DQG�WKH�DSSURYHG�ZDLYHU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH�
FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�HQUROOHG�4XDOLILHG�6HUYLFH�3URYLGHUV��463V��WKDW�PHW�WKH

F��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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QHFHVVDU\�SURYLGHU�WUDLQLQJ�UHTXLUHPHQWV�IRU�WKH�W\SH�RI�ZDLYHU�VHUYLFH�WKH\�SURYLGH
SULRU�WR�IXUQLVKLQJ�ZDLYHU�VHUYLFHV��1��1XPEHU�RI�ZDLYHU�SURYLGHUV�WKDW�PHW�WUDLQLQJ
UHTXLUHPHQWV��'��7RWDO�QXPEHU�RI�4XDOLILHG�6HUYLFH�3URYLGHUV�

'DWD�6RXUFH��6HOHFW�RQH��
2WKHU
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�
4XDOLILHG�6HUYLFH�3URYLGHU�HQUROOPHQW�UHFRUGV

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

8SRQ�LQLWLDO
HQUROOPHQW�DQG
HYHU\�WZR�\HDUV
WKHUHDIWHU

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

8SRQ�LQLWLDO�HQUROOPHQW�DQG�HYHU\
WZR�\HDUV�WKHUHDIWHU

,I�DSSOLFDEOH��LQ�WKH�WH[WER[�EHORZ�SURYLGH�DQ\�QHFHVVDU\�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�VWUDWHJLHV�HPSOR\HG�E\�WKH
6WDWH�WR�GLVFRYHU�LGHQWLI\�SUREOHPV�LVVXHV�ZLWKLQ�WKH�ZDLYHU�SURJUDP��LQFOXGLQJ�IUHTXHQF\�DQG�SDUWLHV�UHVSRQVLEOH�

$OO�OLFHQVHG�DQG�QRQ�OLFHQVHG�SURYLGHUV�PXVW�HQUROO�DV�4XDOLILHG�6HUYLFH�3URYLGHUV��463V��EHIRUH�WKH\�FDQ�EH
UHLPEXUVHG�IRU�SURYLGLQJ�ZDLYHU�VHUYLFHV��$OO�SURYLGHUV�DUH�UHTXLUHG�WR�FRPSOHWH�SURYLGHU�HQUROOPHQW�DSSOLFDWLRQV
DQG�VXEPLW�GRFXPHQWDWLRQ�RI�DSSOLFDEOH�OLFHQVHV�HWF��XSRQ�HQUROOPHQW�DQG�UH�HQUROPHQW��)RU�H[DPSOH��1XUVH
0DQDJHUV�PXVW�SURYLGH�SURRI�RI�D�YDOLG�QXUVLQJ�OLFHQVH�WR�WKH�6WDWH�0HGLFDLG�$JHQF\�EHIRUH�HQUROOPHQW�DQG
UHHQUROOPHQW��7KH�6WDWH�PDLQWDLQV�D�GDWDEDVH�WKDW�OLVWV�WKH�SURYLGHU¶V�HQUROOPHQW�GDWH��H[SLUDWLRQ�GDWH��DSSURYHG
VHUYLFHV�HWF��,I�D�SURYLGHU�PHHWV�VWDQGDUGV�EDVHG�RQ�D�OLFHQVH�WKHLU�HQUROOPHQW�GDWH�HQGV�WKH�VDPH�GD\�DV�WKHLU
OLFHQVH�WKXV�DVVXULQJ�WKH\�FRQWLQXDOO\�PHHW�VWDQGDUGV���1RQ�OLFHQVHG�SURYLGHUV�DUH�HQUROOHG�IRU�QR�PRUH�WKDQ�WZR
\HDUV��463V�DUH�QRWLILHG�WZR�PRQWKV�SULRU�WR�WKHLU�H[SLUDWLRQ�GDWH�WKDW�WKH\�PXVW�VXEPLW�QHFHVVDU\�GRFXPHQWDWLRQ
WR�PDLQWDLQ�WKHLU�VWDWXV�DV�D�463��3URYLGHUV�ZKR�GR�QRW�UH�HQUROO�DUH�FORVHG�DQG�HGLWV�DUH�FRQWDLQHG�LQ�WKH�00,6
V\VWHP�WR�SUHYHQW�FORVHG�SURYLGHUV�IURP�UHFHLYLQJ�SD\PHQW��7KH�VWDWH�KDV�WZR�VWDII�ZKR�DUH�UHVSRQVLEOH�WR
PRQLWRU�DOO�DVSHFWV�RI�SURYLGHU�HQUROOPHQW�LQFOXGLQJ�FORVXUHV��GHQLDOV�DQG�WHUPLQDWLRQV��7KH�6WDWH�PHDVXUHV�KRZ
PDQ\�SURYLGHUV¶�PHHWV�VWDQGDUGV�E\�WUDFNLQJ�HQUROOPHQW�UDWHV��GHQLDOV��DQG�WHUPLQDWLRQV�

7KH�+&%6�&DVH�0DQDJHU�LV�UHTXLUHG�WR�XVH�RQH�RI�WKHLU�UHTXLUHG�TXDUWHUO\�KRPH�YLVLWV�WR�FRQGXFW�D�TXDOLW\�UHYLHZ
ZLWK�WKH�UHFLSLHQW��8VLQJ�D�TXDOLW\�TXHVWLRQQDLUH�GHYHORSHG�E\�WKH�6WDWH�0HGLFDLG�DJHQF\�WKH�FDVH�PDQDJHUV
FRQGXFW�UHFLSLHQW�LQWHUYLHZV�DQG�XVH�REVHUYDWLRQ�RI�WKH�HQYLURQPHQW�WR�GHWHUPLQH�LI��D��7KH�SURYLGHU�LV�SURYLGLQJ
WKH�VHUYLFHV�LQ�WKH�W\SH��VFRSH��DPRXQW��GXUDWLRQ��DQG�IUHTXHQF\�DV�UHTXLUHG�E\�WKH�FDUH�SODQ��E��7KH�SURYLGHU�LV
DUULYLQJ�DQG�OHDYLQJ�WKH�UHFLSLHQW¶V�KRPH�DV�VFKHGXOHG��F��7KH�HQYLURQPHQW�DQG�UHFLSLHQW¶V�DSSHDUDQFH�VXSSRUW
WKDW�WKH�VHUYLFH�LV�SURYLGHG�LQ�WKH�DPRXQW�UHTXLUHG�LQ�WKH�FDUH�SODQ��G��7KH�VHUYLFHV�DQG�WKH�DPRXQW�RI�VHUYLFHV
PHHW�WKH�UHFLSLHQW¶V�QHHGV��H��7KH�VHUYLFHV�DYDLODEOH�DVVXUH�WKDW�KHDOWK�DQG�VDIHW\�QHHGV�DUH�PHW��I��7KH�SURYLGHU
GRHV�QRW�XVH�RU�WDNH�WKH�UHFLSLHQW¶V�SURSHUW\��J��7KH�SURYLGHU�WUHDWV�WKH�UHFLSLHQW�ZLWK�UHVSHFW��K��7KH�SURYLGHU�KDV
QHYHU�LQMXUHG�WKH�UHFLSLHQW��L��7KH�SURYLGHU�KDV�QHYHU�XVHG�UHVWULFWLYH�LQWHUYHQWLRQV�LQFOXGLQJ�UHVWUDLQW�

&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�VXEPLW�WKH�UHVXOWV�RI�WKH�TXDOLW\�UHYLHZ�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�ZKR�PRQLWRUV
WKHP�IRU�FRPSOLDQFH�

LL��

0HWKRGV�IRU�5HPHGLDWLRQ�)L[LQJ�,QGLYLGXDO�3UREOHPV
'HVFULEH�WKH�6WDWHV�PHWKRG�IRU�DGGUHVVLQJ�LQGLYLGXDO�SUREOHPV�DV�WKH\�DUH�GLVFRYHUHG��,QFOXGH�LQIRUPDWLRQL��

E��
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����������



UHJDUGLQJ�UHVSRQVLEOH�SDUWLHV�DQG�*(1(5$/�PHWKRGV�IRU�SUREOHP�FRUUHFWLRQ��,Q�DGGLWLRQ��SURYLGH�LQIRUPDWLRQ�RQ
WKH�PHWKRGV�XVHG�E\�WKH�VWDWH�WR�GRFXPHQW�WKHVH�LWHPV�

7KH�6WDWH�PDLQWDLQV�D�GDWDEDVH�WKDW�OLVWV�WKH�SURYLGHU¶V�HQUROOPHQW�GDWH��H[SLUDWLRQ�GDWH��DSSURYHG�VHUYLFHV�HWF��,I�D
SURYLGHU�PHHWV�VWDQGDUGV�EDVHG�RQ�D�OLFHQVH�RU�FHUWLILFDWLRQ�WKHLU�HQUROOPHQW�GDWH�HQGV�WKH�VDPH�GD\�DV�WKHLU
OLFHQVH�WKXV�DVVXULQJ�WKH\�FRQWLQXDOO\�PHHW�VWDQGDUGV��1RQ�OLFHQVHG�SURYLGHUV�DUH�HQUROOHG�IRU�QR�PRUH�WKDQ�WZR
\HDUV�RU�WKH�HQG�GDWH�RQ�WKHLU�GRFXPHQWDWLRQ�RI�FRPSHWHQF\�ZKLFKHYHU�FRPHV�ILUVW���463V�DUH�QRWLILHG�WZR�PRQWKV
SULRU�WR�WKHLU�H[SLUDWLRQ�GDWH�WKDW�WKH\�PXVW�VXEPLW�QHFHVVDU\�GRFXPHQWDWLRQ�WR�PDLQWDLQ�WKHLU�VWDWXV�DV�D�463�
3URYLGHUV�ZKR�GR�QRW�UH�HQUROO�DUH�FORVHG�DQG�HGLWV�DUH�FRQWDLQHG�LQ�WKH�00,6�V\VWHP�WR�SUHYHQW�FORVHG�SURYLGHUV
IURP�UHFHLYLQJ�SD\PHQW��7KH�VWDWH�KDV�WZR�VWDII�ZKR�DUH�UHVSRQVLEOH�WR�PRQLWRU�DOO�DVSHFWV�RI�SURYLGHU�HQUROOPHQW
LQFOXGLQJ�FORVXUHV��GHQLDOV�DQG�WHUPLQDWLRQV��WUDLQLQJ�GRFXPHQWDWLRQ�HWF��7KH�6WDWH�PHDVXUHV�KRZ�PDQ\
SURYLGHUV¶�PHHWV�VWDQGDUGV�DQG�WUDLQLQJ�UHTXLUHPHQWV�E\�WUDFNLQJ�HQUROOPHQW�UDWHV��GHQLDOV��DQG�WHUPLQDWLRQV��6WDWH
VWDII�ZLOO�QRW�HQUROO�D�SURYLGHU�ZKR�GRHV�QRW�PHHW�WKH�6WDWH¶V�WUDLQLQJ�UHTXLUHPHQWV��,Q�DGGLWLRQ��ZKHQ�SHUVRQ�
FHQWHUHG�SODQV�RI�FDUH�DUH�VXEPLWWHG��6WDWH�VWDII�FKHFN�WR�PDNH�VXUH�WKDW�WKH�SURYLGHUV�RQ�WKH�SODQ�DUH�HQUROOHG�DQG
DSSURYHG�WR�SURYLGH�WKH�OLVWHG�VHUYLFHV��,I�WKH�SURYLGHU�LV�QRW�HQUROOHG�WKH�FDUH�SODQ�LV�GHQLHG�DQG�UHWXUQHG�

7KH�+&%6�&DVH�0DQDJHU�LV�UHTXLUHG�WR�XVH�RQH�RI�WKHLU�UHTXLUHG�TXDUWHUO\�KRPH�YLVLWV�WR�FRQGXFW�D�TXDOLW\�UHYLHZ
ZLWK�WKH�UHFLSLHQW��8VLQJ�D�TXDOLW\�TXHVWLRQQDLUH�GHYHORSHG�E\�WKH�6WDWH�0HGLFDLG�DJHQF\�WKH�FDVH�PDQDJHUV
FRQGXFW�UHFLSLHQW�LQWHUYLHZV�DQG�XVH�REVHUYDWLRQ�RI�WKH�HQYLURQPHQW�WR�GHWHUPLQH�LI��D��7KH�SURYLGHU�LV�SURYLGLQJ
WKH�VHUYLFHV�LQ�WKH�W\SH��VFRSH��DPRXQW��GXUDWLRQ��DQG�IUHTXHQF\�DV�UHTXLUHG�E\�WKH�FDUH�SODQ��E��7KH�SURYLGHU�LV
DUULYLQJ�DQG�OHDYLQJ�WKH�UHFLSLHQW¶V�KRPH�DV�VFKHGXOHG��F��7KH�HQYLURQPHQW�DQG�UHFLSLHQW¶V�DSSHDUDQFH�VXSSRUW
WKDW�WKH�VHUYLFH�LV�SURYLGHG�LQ�WKH�DPRXQW�UHTXLUHG�LQ�WKH�FDUH�SODQ��G��7KH�VHUYLFHV�DQG�WKH�DPRXQW�RI�VHUYLFHV
PHHW�WKH�UHFLSLHQW¶V�QHHGV��H��7KH�VHUYLFHV�DYDLODEOH�DVVXUH�WKDW�KHDOWK�DQG�VDIHW\�QHHGV�DUH�PHW��I��7KH�SURYLGHU
GRHV�QRW�XVH�RU�WDNH�WKH�UHFLSLHQW¶V�SURSHUW\��J��7KH�SURYLGHU�WUHDWV�WKH�UHFLSLHQW�ZLWK�UHVSHFW��K��7KH�SURYLGHU�KDV
QHYHU�LQMXUHG�WKH�UHFLSLHQW��L��7KH�SURYLGHU�KDV�QHYHU�XVHG�UHVWULFWLYH�LQWHUYHQWLRQV�LQFOXGLQJ�UHVWUDLQW�

&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�VXEPLW�WKH�UHVXOWV�RI�WKH�TXDOLW\�UHYLHZ�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�ZKR�PRQLWRU
WKHP�IRU�FRPSOLDQFH�

5HPHGLDWLRQ�'DWD�$JJUHJDWLRQ
5HPHGLDWLRQ�UHODWHG�'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV��LQFOXGLQJ�WUHQG�LGHQWLILFDWLRQ�

5HVSRQVLEOH�3DUW\�FKHFN�HDFK�WKDW�DSSOLHV��
)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG�DQDO\VLV

�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

+&%6�&DVH�0DQDJHUV

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

8SRQ�LQLWLDO�HQUROOPHQW�DQG�HYHU\�WZR
\HDUV�WKHUHDIWHU

LL��

7LPHOLQHV
:KHQ�WKH�6WDWH�GRHV�QRW�KDYH�DOO�HOHPHQWV�RI�WKH�4XDOLW\�,PSURYHPHQW�6WUDWHJ\�LQ�SODFH��SURYLGH�WLPHOLQHV�WR�GHVLJQ
PHWKRGV�IRU�GLVFRYHU\�DQG�UHPHGLDWLRQ�UHODWHG�WR�WKH�DVVXUDQFH�RI�4XDOLILHG�3URYLGHUV�WKDW�DUH�FXUUHQWO\�QRQ�RSHUDWLRQDO�

�1R

�<HV

F��
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����������



3OHDVH�SURYLGH�D�GHWDLOHG�VWUDWHJ\�IRU�DVVXULQJ�4XDOLILHG�3URYLGHUV��WKH�VSHFLILF�WLPHOLQH�IRU�LPSOHPHQWLQJ�LGHQWLILHG
VWUDWHJLHV��DQG�WKH�SDUWLHV�UHVSRQVLEOH�IRU�LWV�RSHUDWLRQ�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&����:DLYHU�6HUYLFHV�6SHFLILFDWLRQV

6HFWLRQ�&���
6HUYLFH�6SHFLILFDWLRQV
�LV�LQFRUSRUDWHG�LQWR�6HFWLRQ�&���
:DLYHU�6HUYLFHV�


$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&����$GGLWLRQDO�/LPLWV�RQ�$PRXQW�RI�:DLYHU�6HUYLFHV

$GGLWLRQDO�/LPLWV�RQ�$PRXQW�RI�:DLYHU�6HUYLFHV��,QGLFDWH�ZKHWKHU�WKH�ZDLYHU�HPSOR\V�DQ\�RI�WKH�IROORZLQJ�DGGLWLRQDO
OLPLWV�RQ�WKH�DPRXQW�RI�ZDLYHU�VHUYLFHV��VHOHFW�RQH��

�1RW�DSSOLFDEOH��7KH�VWDWH�GRHV�QRW�LPSRVH�D�OLPLW�RQ�WKH�DPRXQW�RI�ZDLYHU�VHUYLFHV�H[FHSW�DV�SURYLGHG�LQ�$SSHQGL[
&���

�$SSOLFDEOH���7KH�VWDWH�LPSRVHV�DGGLWLRQDO�OLPLWV�RQ�WKH�DPRXQW�RI�ZDLYHU�VHUYLFHV�

:KHQ�D�OLPLW�LV�HPSOR\HG��VSHFLI\���D��WKH�ZDLYHU�VHUYLFHV�WR�ZKLFK�WKH�OLPLW�DSSOLHV���E��WKH�EDVLV�RI�WKH�OLPLW�
LQFOXGLQJ�LWV�EDVLV�LQ�KLVWRULFDO�H[SHQGLWXUH�XWLOL]DWLRQ�SDWWHUQV�DQG��DV�DSSOLFDEOH��WKH�SURFHVVHV�DQG�PHWKRGRORJLHV
WKDW�DUH�XVHG�WR�GHWHUPLQH�WKH�DPRXQW�RI�WKH�OLPLW�WR�ZKLFK�D�SDUWLFLSDQW
V�VHUYLFHV�DUH�VXEMHFW���F��KRZ�WKH�OLPLW�ZLOO
EH�DGMXVWHG�RYHU�WKH�FRXUVH�RI�WKH�ZDLYHU�SHULRG���G��SURYLVLRQV�IRU�DGMXVWLQJ�RU�PDNLQJ�H[FHSWLRQV�WR�WKH�OLPLW�EDVHG
RQ�SDUWLFLSDQW�KHDOWK�DQG�ZHOIDUH�QHHGV�RU�RWKHU�IDFWRUV�VSHFLILHG�E\�WKH�VWDWH���H��WKH�VDIHJXDUGV�WKDW�DUH�LQ�HIIHFW
ZKHQ�WKH�DPRXQW�RI�WKH�OLPLW�LV�LQVXIILFLHQW�WR�PHHW�D�SDUWLFLSDQW
V�QHHGV���I��KRZ�SDUWLFLSDQWV�DUH�QRWLILHG�RI�WKH
DPRXQW�RI�WKH�OLPLW���FKHFN�HDFK�WKDW�DSSOLHV�

/LPLW�V��RQ�6HW�V��RI�6HUYLFHV��7KHUH�LV�D�OLPLW�RQ�WKH�PD[LPXP�GROODU�DPRXQW�RI�ZDLYHU�VHUYLFHV�WKDW�LV
DXWKRUL]HG�IRU�RQH�RU�PRUH�VHWV�RI�VHUYLFHV�RIIHUHG�XQGHU�WKH�ZDLYHU�
)XUQLVK�WKH�LQIRUPDWLRQ�VSHFLILHG�DERYH�

3URVSHFWLYH�,QGLYLGXDO�%XGJHW�$PRXQW��7KHUH�LV�D�OLPLW�RQ�WKH�PD[LPXP�GROODU�DPRXQW�RI�ZDLYHU�VHUYLFHV
DXWKRUL]HG�IRU�HDFK�VSHFLILF�SDUWLFLSDQW�
)XUQLVK�WKH�LQIRUPDWLRQ�VSHFLILHG�DERYH�

:DLYHU�VHUYLFHV�FDQQRW�H[FHHG�WKH�DPRXQW�HTXDO�WR�WKH�KLJKHVW�PRQWKO\�UDWH�IRU�WKH�KLJKHVW�FRVW�VNLOOHG�QXUVLQJ
IDFLOLW\��7KLV�DPRXQW�PD\�EH�DGMXVWHG�XSRQ�OHJLVODWLYH�DFWLRQ��([FHSWLRQV�WR�WKH�VHUYLFH�OLPLW�ZLOO�QRW�EH�PDGH�
,I�WKH�LQGLYLGXDOV�QHHGV�FDQQRW�EH�PHW�ZLWKLQ�WKH�VHUYLFH�OLPLW�WKH�FDVH�PDQDJHU�ZLOO�ZRUN�ZLWK�WKH�FOLHQW�WR
H[SORUH�RWKHU�RSWLRQV�LQFOXGLQJ�DGPLWWDQFH�WR�D�VNLOOHG�QXUVLQJ�IDFLOLW\�RU�RWKHU�SURJUDP�WKDW�FDQ�PHHW�WKHLU
QHHGV��7KH�FDVH�PDQDJHU�LQIRUPV�WKH�SDUWLFLSDQW�RI�WKH�VHUYLFH�OLPLW��,I�DQ�LQGLYLGXDOV�QHHGV�H[FHHG�WKH�VHUYLFH
OLPLW�WKH\�ZRXOG�EH�LVVXHG�D�GHQLDO�QRWLFH�DQG�ZRXOG�KDYH�WKH�ULJKW�WR�DSSHDO�

%XGJHW�/LPLWV�E\�/HYHO�RI�6XSSRUW��%DVHG�RQ�DQ�DVVHVVPHQW�SURFHVV�DQG�RU�RWKHU�IDFWRUV��SDUWLFLSDQWV�DUH
DVVLJQHG�WR�IXQGLQJ�OHYHOV�WKDW�DUH�OLPLWV�RQ�WKH�PD[LPXP�GROODU�DPRXQW�RI�ZDLYHU�VHUYLFHV�
)XUQLVK�WKH�LQIRUPDWLRQ�VSHFLILHG�DERYH�

D��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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2WKHU�7\SH�RI�/LPLW��7KH�VWDWH�HPSOR\V�DQRWKHU�W\SH�RI�OLPLW�
'HVFULEH�WKH�OLPLW�DQG�IXUQLVK�WKH�LQIRUPDWLRQ�VSHFLILHG�DERYH�

$SSHQGL[�&��3DUWLFLSDQW�6HUYLFHV

&����+RPH�DQG�&RPPXQLW\�%DVHG�6HWWLQJV

([SODLQ�KRZ�UHVLGHQWLDO�DQG�QRQ�UHVLGHQWLDO�VHWWLQJV�LQ�WKLV�ZDLYHU�FRPSO\�ZLWK�IHGHUDO�+&%�6HWWLQJV�UHTXLUHPHQWV�DW����&)5
��������F���������DQG�DVVRFLDWHG�&06�JXLGDQFH��,QFOXGH�

'HVFULSWLRQ�RI�WKH�VHWWLQJV�DQG�KRZ�WKH\�PHHW�IHGHUDO�+&%�6HWWLQJV�UHTXLUHPHQWV��DW�WKH�WLPH�RI�VXEPLVVLRQ�DQG�LQ�WKH
IXWXUH�

���

'HVFULSWLRQ�RI�WKH�PHDQV�E\�ZKLFK�WKH�VWDWH�0HGLFDLG�DJHQF\�DVFHUWDLQV�WKDW�DOO�ZDLYHU�VHWWLQJV�PHHW�IHGHUDO�+&%�6HWWLQJ
UHTXLUHPHQWV��DW�WKH�WLPH�RI�WKLV�VXEPLVVLRQ�DQG�RQJRLQJ�

���

1RWH�LQVWUXFWLRQV�DW�0RGXOH����$WWDFKPHQW�����+&%�6HWWLQJV�:DLYHU�7UDQVLWLRQ�3ODQ�IRU�GHVFULSWLRQ�RI�VHWWLQJV�WKDW�GR�QRW�PHHW
UHTXLUHPHQWV�DW�WKH�WLPH�RI�VXEPLVVLRQ��'R�QRW�GXSOLFDWH�WKDW�LQIRUPDWLRQ�KHUH�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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7KH�1'�6WDWH�0HGLFDLG�$JHQF\�KDV�GRQH�D�UHYLHZ�DQG�DQDO\VLV�RI�DOO�VHWWLQJV��UHVLGHQWLDO�	�QRQUHVLGHQWLDO��ZKHUH�+&%�VHUYLFHV
DUH�SURYLGHG�WR�HOLJLEOH�FOLHQWV��7KH�DQDO\VLV�LQFOXGHG�UHYLHZ�RI�1'�&HQWXU\�&RGH��1'�$GPLQLVWUDWLYH�&RGH��+&%6�SROLF\��RQ�
VLWH�YLVLWV�WR�DOO�UHVLGHQWLDO�VHUYLFH�SURYLGHUV��SURYLGHU�FDOOV��DQG�UHYLHZ�RI�OLFHQVLQJ�UXOHV��UHJXODWLRQV�DQG�GRFXPHQWDWLRQ�

7KURXJK�WKLV�SURFHVV�WKH�VWDWH�KDV�GHWHUPLQHG�WKH�IROORZLQJ�ZDYHU�VHUYLFHV�IXOO\�FRPSO\�ZLWK�WKH�UHJXODWRU\�UHTXLUHPHQWV
EHFDXVH�WKHVH�VHUYLFHV�DUH�LQGLYLGXDOO\�SURYLGHG�LQ�WKH�UHFLSLHQW¶V�SULYDWH�UHVLGHQFH�DQG�DOORZ�WKH�FOLHQW�IXOO�DFFHVV�WR�FRPPXQLW\
OLYLQJ��5HFLSLHQWV�JHW�WR�FKRRVH�ZKDW�VHUYLFH�DQG�VXSSRUWV�WKH\�ZDQW�WR�UHFHLYH�DQG�ZKR�SURYLGHV�WKHP��5HFLSLHQWV�DUH�IUHH�WR
FKRRVH�WR�VHHN�HPSOR\PHQW�DQG�ZRUN�LQ�FRPSHWLWLYH�VHWWLQJV��HQJDJH�LQ�FRPPXQLW\�OLIH�DQG�FRQWURO�WKHLU�SHUVRQDO�UHVRXUFHV�DV
WKH\�VHH�ILW�

)XOO\�&RPSODLQW�+&%6�:DLYHU�
��&DVH�0DQDJHPHQW
��&KRUH�6HUYLFHV
��(PHUJHQF\�5HVSRQVH�6\VWHP
��([WHQGHG�3HUVRQDO�&DUH��1XUVH�(GXFDWLRQ
��)DPLO\�3HUVRQDO�&DUH
��+RPH�'HOLYHUHG�0HDOV
��+RPHPDNHU�6HUYLFHV
��1RQ�PHGLFDO�7UDQVSRUWDWLRQ
��5HVSLWH�&DUH
��6SHFLDOL]HG�(TXLSPHQW�DQG�6XSSOLHV
��7UDQVLWLRQDO�/LYLQJ
��(QYLURQPHQWDO�0RGLILFDWLRQ
��&RPPXQLW\�7UDQVLWLRQ�6HUYLFHV
��5HVLGHQWLDO�+DELOLWDWLRQ�6HUYLFHV
��&RPPXQLW\�6XSSRUW�6HUYLFHV
��&RPSDQLRQVKLS�6HUYLFHV

7KH�IROORZLQJ�ZDLYHU�VHUYLFHV�DUH�QRW�SURYLGHG�LQ�WKH�LQGLYLGXDO¶V�SULYDWH�UHVLGHQFH�EXW�EDVHG�RQ�RXU�DQDO\VLV�DOVR�IXOO\�FRPSO\�
��,QVWLWXWLRQDO�5HVSLWH��6KRUW�WHUP�UHOLHI�WR�IXOO�WLPH�FDUH�JLYHUV�SURYLGHG�LQ�D�QXUVLQJ�KRPH�RU�KRVSLWDO���&RPSO\�SHU����&)5
��������F���������
��6XSSRUWHG�HPSOR\PHQW�IXOO\�FRPSOLHV�EHFDXVH�VHUYLFHV�FDQ�RQO\�EH�SURYLGHG�LQ�FRPSHWLWLYH�ZRUN�VHWWLQJV��7KLV�VHUYLFH
LQFOXGHV�LQGLYLGXDOL]HG�WUDLQLQJ�DQG�LV�QRW�FRQGXFWHG�LQ�D�JURXS�VHWWLQJ��5HFHLYLQJ�WKLV�VHUYLFH�GRHV�QRW�UHVWULFW�D�UHFLSLHQW
V�IXOO
DFFHVV�WR�FRPPXQLW\�OLYLQJ��:DLYHU�IXQGV�DUH�QRW�XVHG�WR�VXSSRUW�HPSOR\PHQW�LQ�JURXS�KRPHV��WUDLQLQJ�FHQWHUV�RU�DQ\�VHWWLQJ
WKDW�LVRODWHV�LQGLYLGXDOV�IURP�WKH�FRPPXQLW\��5HFLSLHQWV�DUH�IUHH�WR�VHHN�FRPSHWLWLYH�HPSOR\PHQW�DQ\ZKHUH�LQ�WKH�FRPPXQLW\
DQG�UHFHLYH�VXSSRUWV�WR�VXVWDLQ�WKDW�HPSOR\PHQW��5HFLSLHQWV�DUH�IUHH�WR�HQJDJH�LQ�FRPPXQLW\�OLIH�DQG�FRQWURO�WKHLU�SHUVRQDO
UHVRXUFHV�DV�WKH\�VHH�ILW�
��7KH�DJHQF\�DGXOW�IRVWHU�FDUH�PRGHO�LV�D�QHZ�VHWWLQJ�ZKHUH�UHVLGHQWLDO�KDELOLWDWLRQ�DQG�FRPPXQLW\�VXSSRUWV�FDQ�EH�SURYLGHG�

1RUWK�'DNRWD�UHFHLYHG�LWV�ILQDO�V\VWHPLF�DSSURYDO�RI�LWV�6WDWHZLGH�7UDQVLWLRQ�3ODQ��673��)HEUXDU\����������7KH�6WDWH�0HGLFDLG
DJHQF\�ZLOO�DVVXUH�FRQWLQXHG�FRPSOLDQFH�ZLWK�WKH�+&%6�VHWWLQJV�UXOH�E\�LPSOHPHQWLQJ�DQG�HQIRUFLQJ�SROLF\�WKDW�ZLOO�DVVXUH�WKH
FRQWLQXHG�LQWHJULW\�RI�WKH�+&%�FKDUDFWHULVWLF�WKDW�WKHVH�VHUYLFHV�SURYLGH�WR�ZDLYHU�UHFLSLHQWV��,Q�DGGLWLRQ��WKH�6WDWH�PRQLWRUV�DOO
LQGLYLGXDO�FDUH�SODQV��FRQGXFWV�FDVH�PDQDJHPHQW�UHYLHZV��FOLHQW�LQWHUYLHZV�TXDOLW\�UHYLHZV�WR�DVVXUH�FOLHQWV�DUH�IUHH�WR�FKRRVH
ZKDW�VHUYLFHV�DQG�VXSSRUWV�WKH\�ZLVK�WR�UHFHLYH�DQG�ZKR�SURYLGHV�WKHP�

7KH�DJHQF\�DGXOW�IRVWHU�FDUH�PRGHO�LV�D�QHZ�VHWWLQJ�ZKHUH�UHVLGHQWLDO�KDELOLWDWLRQ�DQG�FRPPXQLW\�VXSSRUWV�FDQ�EH�SURYLGHG�
:KHQ�WKH�VHWWLQJ�LV�HVWDEOLVKHG�DQG�SULRU�WR�WKH�VHUYLFHV�VWDUWLQJ��VHWWLQJV�IRU�UHVLGHQWLDO�KDELOLWDWLRQ�DQG�&RPPXQLW\�6XSSRUW
VHUYLFHV�ZLOO�EH�YHULILHG�DV�FRPSOLDQW�ZLWK�WKH�+&%�VHWWLQJV�UHTXLUHPHQWV�DW����&)5���������F����������5HVLGHQWLDO�KDELOLWDWLRQ
DQG�FRPPXQLW\�VXSSRUWV�PD\�EH�SURYLGHG�VWDUWLQJ����������LQ�DQ�LQGLYLGXDO
V�SULYDWH�UHVLGHQFH�DQG�PD\�EH�SURYLGHG�DQ�DJHQF\
DGXOW�IRVWHU�FDUH�VHWWLQJ�RQO\�RQFH�GHHPHG�IXOO\�FRPSOLDQW�

6LWH�6SHFLILF�$VVHVVPHQWV�
7KH�'HSDUWPHQW�ZLOO�FRQGXFW�VLWH�YLVLWV��LQWHUYLHZV�ZLWK�OLFHQVHG�SURYLGHUV��DQG�REVHUYDWLRQ�RI�WKH�SURYLVLRQ�RI�VHUYLFHV�LQ�DOO
VHWWLQJV�ZKHUH�UHVLGHQWLDO�KDELOLWDWLRQ�RU�FRPPXQLW\�VXSSRUW�VHUYLFHV�PD\�EH�SURYLGHG�

'HSDUWPHQW�VWDII�ZLOO�FRQGXFW�FRQIHUHQFH�FDOOV�DQG�RU�VLWH�YLVLWV�ZLWK�DOO�UHVLGHQWLDO�KDELOLWDWLRQ�DQG�FRPPXQLW\�VXSSRUW�VHUYLFH
SURYLGHUV�WR�VSHFLILFDOO\�UHYLHZ�WKH�VHWWLQJV�UXOH�DV�LW�UHODWHV�WR�WKHLU�IDFLOLW\�DQG�SURYLGH�JXLGDQFH�RQ�DUHDV�WKDW�QHHG�WR�EH
FKDQJHG�LQ�RUGHU�FRPSO\�ZLWK�WKH�UXOH�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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'HSDUWPHQW�VWDII�ZLOO�WKHQ�FRPSOHWH�DQ�LQLWLDO�VLWH�VSHFLILF�DVVHVVPHQW�RI�DOO�VHWWLQJV�ZKHUH�UHVLGHQWLDO�KDELOLWDWLRQ�RU�FRPPXQLW\
VXSSRUW�VHUYLFHV�PD\�EH�SURYLGHG�XQGHU�WKH�+&%6�0HGLFDLG�ZDLYHU�WKDW�VHUYHV�WKH�DJHG�DQG�GLVDEOHG��7KH�DVVHVVPHQW�ZLOO
LQFOXGH�D�VLWH�YLVLW��LQWHUYLHZ�ZLWK�NH\�VWDII��DQG�REVHUYDWLRQ�RI�WKH�SURYLVLRQ�RI�VHUYLFHV�LQ�DOO�VHWWLQJV�

7KH�'HSDUWPHQW�FUHDWHG�D�UHVLGHQWLDO�KDELOLWDWLRQ�DQG�FRPPXQLW\�VXSSRUW�VHUYLFHV�DVVHVVPHQW�WRRO�WKDW�ZLOO�EH�FRPSOHWHG�ZLWK
HDFK�IDFLOLW\�WR�KHOS�LGHQWLI\�DUHDV�RI�QRQFRPSOLDQFH��5HVLGHQWLDO�+DELOLWDWLRQ�DQG�&RPPXQLW\�6XSSRUW�6HUYLFH�SURYLGHUV�ZLOO�EH
JLYHQ�D�FRS\�RI�WKH�UHVXOWV�WR�KHOS�WKHP�SODQ�WKHLU�UHPHGLDWLRQ�HIIRUWV�DQG�LGHQWLI\�WLPHOLQHV�WR�PDNH�WKH�QHFHVVDU\�FKDQJHV�

2QFH�SURYLGHUV�QRWLI\�WKH�'HSDUWPHQW�WKDW�WKH\�KDYH�UHVROYHG�DQ\�LVVXHV�RI�QRQFRPSOLDQFH�'HSDUWPHQW�VWDII�ZLOO�FRQGXFW�D
VXUYH\�ZLWK�WKH�FRQVXPHUV�DQG�RU�OHJDO�GHFLVLRQ�PDNHUV�WR�JDWKHU�WKHLU�LQSXW�RQ�WKHLU�H[SHULHQFH�DQG�KRZ�WKH�VHWWLQJ�LV
FRPSO\LQJ�ZLWK�WKH�UXOH��&RQVXPHU�VXUYH\V�DUH�YROXQWDU\��DQG�WKH�UHVXOWV�DUH�OLQNHG�WR�HDFK�VSHFLILF�VHWWLQJ�WR�KHOS�GHWHUPLQH
FRPSOLDQFH�

2QFH�WKLV�SURFHVV�LV�FRPSOHWH��WKH�LQIRUPDWLRQ�LV�UHYLHZHG�E\�DQ�LQWHUQDO�+&%6�VHWWLQJV�FRPPLWWHH��7KH�FRPPLWWHH�LV�FRPSULVHG
RI�D�UHSUHVHQWDWLYH�IURP�WKH�6WDWH¶V�$JLQJ�6HUYLFHV�'LYLVLRQ��'HYHORSPHQWDO�'LVDELOLWLHV�'LYLVLRQ��0HGLFDO�6HUYLFHV�'LYLVLRQ�
DQG�WKH�6WDWH�5LVN�0DQDJHU��7KH�FRPPLWWHH�ZLOO�GHWHUPLQH�LI�WKH�VHWWLQJ�LV�FRPSOLDQW�DQG�QRWLILHV�WKH�SURYLGHU�RI�WKH�GHFLVLRQ�

2QJRLQJ�0RQLWRULQJ�
7KH�'HSDUWPHQW�ZLOO�HQVXUH�FRQWLQXHG�FRPSOLDQFH�ZLWK�WKH�+&%6�VHWWLQJV�UXOH�LQ�DOO�RI�WKH�6WDWHV�������F��0HGLFDLG�ZDLYHUV�E\
LPSOHPHQWLQJ�DQG�HQIRUFLQJ�SROLF\�WKDW�ZLOO�HQVXUH�WKH�FRQWLQXHG�LQWHJULW\�RI�WKH�+&%�FKDUDFWHULVWLFV�WKDW�WKHVH�VHUYLFHV�SURYLGH
WR�ZDLYHU�UHFLSLHQWV��7KH�'HSDUWPHQW�ZLOO�UHYLHZ�DOO�IXWXUH�VHWWLQJV�ZKHUH�ZDLYHU�VHUYLFHV�ZLOO�EH�SURYLGHG�DQG�ZKHUH�ZDLYHU
SDUWLFLSDQWV�ZLOO�UHVLGH�WR�HQVXUH�WKDW�WKH�VHWWLQJV�PHHW�WKH�KRPH�DQG�FRPPXQLW\�EDVHG�VHWWLQJV�UHTXLUHPHQW��7KH�'HSDUWPHQW
ZLOO�DVVXUH�FRQWLQXHG�FRPSOLDQFH�ZLWK�DOO�IHGHUDO�UHJXODWLRQV��7KH�'HSDUWPHQW�ZLOO�HQVXUH�WKDW�WKH�H[SHULHQFHV�RI�LQGLYLGXDOV
UHFHLYLQJ�+&%6�LQ�QRQ�UHVLGHQWLDO�VHWWLQJV�VKRXOG�EH�FRQVLVWHQW�ZLWK�KRZ�WKRVH�VHWWLQJV�ZRXOG�EH�H[SHULHQFHG�E\�LQGLYLGXDOV
ZKR�DUH�QRW�+&%6�VHUYLFH�UHFLSLHQWV��VXFK�DV�DFFHVV�WR�IRRG��$SSURSULDWH�SROLFLHV�DQG�SURFHGXUHV�ZLOO�UHIOHFW�WKLV�UHTXLUHPHQW�
7KH�'HSDUWPHQW�ZLOO�XVH�VHYHUDO�SUDFWLFHV�DW�WKH�UHFLSLHQW��SURYLGHU��DQG�VWDWH�OHYHO�WR�DVVXUH�RQJRLQJ�PRQLWRULQJ�DQG�FRPSOLDQFH
ZLWK�DOO�KRPH�DQG�FRPPXQLW\�EDVHG�VHWWLQJ�UHTXLUHPHQWV��7KH�'HSDUWPHQW�PRQLWRUV�DOO�LQGLYLGXDO�SHUVRQ�FHQWHUHG�VHUYLFH�SODQV�
FRQGXFWV�TXDOLW\�UHYLHZV�WR�DVVXUH�FOLHQWV�DUH�IUHH�WR�FKRRVH�ZKDW�VHUYLFHV�DQG�VXSSRUWV�WKH\�ZLVK�WR�UHFHLYH�DQG�ZKR�SURYLGHV
WKHP��7KH�RQJRLQJ�PRQLWRULQJ�DSSOLHV�WR�DOO�VHWWLQJV��LQFOXGLQJ�VHWWLQJV�WKDW�DUH�SUHVXPHG�WR�FRPSO\�ZLWK�WKH�+&%6�VHWWLQJ�UXOH�
DQG�VHWWLQJV�WKDW�DUH�SUHVXPHG�WR�KDYH�LQVWLWXWLRQDO�FKDUDFWHULVWLFV�DQG�DUH�VXEMHFW�WR�WKH�&06�KHLJKWHQHG�VFUXWLQ\�UHYLHZ��7KH
'HSDUWPHQW�PD\�PDNH�D�SUHVXPSWLRQ�WKDW�SULYDWHO\�RZQHG�RU�UHQWHG�KRPHV�DQG�DSDUWPHQWV�RI�SHRSOH�OLYLQJ�DORQH�RU�ZLWK�IDPLO\
FRPSO\��7KH�VWDWH�ZLOO�DVVXUH�FRPSOLDQFH�WKURXJK�RQJRLQJ�PRQLWRULQJ�RI�WKH�FOLHQW¶V�H[SHULHQFH��7KLV�FDQ�EH�DFFRPSOLVKHG
WKURXJK�RQJRLQJ�FRQVXPHU�DQG�IDPLO\�WUDLQLQJ�DQG�FRQWDFW�ZLWK�FDVH�PDQDJHUV�WUDLQHG�RQ�WKH�+&%6�VHWWLQJ�UHTXLUHPHQWV��,I
WKHUH�LV�D�SUHVXPSWLRQ�WKDW�D�SULYDWHO\�RZQHG�VHWWLQJ�LV�LQVWLWXWLRQDO�LQ�QDWXUH��WKH�FDVH�PDQDJHU�ZLOO�EH�UHTXLUHG�WR�UHSRUW�WKDW�WR
WKH�'HSDUWPHQW�ZKR�ZLOO�WDNH�VWHSV�WR�FRQGXFW�D�KHLJKWHQHG�VFUXWLQ\�UHYLHZ�WR�DVVXUH�FRPSOLDQFH�

$W�WKH�UHFLSLHQW�OHYHO��WKH�6WDWH�ZLOO�PRQLWRU�DOO�LQGLYLGXDO�SHUVRQ�FHQWHUHG�VHUYLFH�SODQV��FRQGXFW�FDVH�PDQDJHPHQW�UHYLHZV�
FOLHQW�LQWHUYLHZV�TXDOLW\�UHYLHZV�WR�DVVXUH�FOLHQWV�DUH�IUHH�WR�FKRRVH�ZKDW�VHUYLFHV�DQG�VXSSRUWV�WKH\�ZLVK�WR�UHFHLYH�DQG�ZKR
SURYLGHV�WKHP��&DVH�0DQDJHUV�ZLOO�PRQLWRU�UHFLSLHQW�H[SHULHQFH�DQG�VHWWLQJ�UHTXLUHPHQWV�DW�TXDUWHUO\�IDFH�WR�IDFH�YLVLWV�

7KH�'HSDUWPHQW�FRQGXFWHG�VWDWHZLGH�WUDLQLQJV�ZLWK�+&%6�&DVH�0DQDJHUV�LQ�$XJXVW�	�2FWREHU�������'HFHPEHU�������0DUFK
	�6HSWHPEHU�������DQG�0D\��$XJXVW��	�6HSWHPEHU�������	�0D\������RQ�WKH�+&%6�VHWWLQJ�UHTXLUHPHQWV�DQG�WKH�SHUVRQ�
FHQWHUHG�VHUYLFH�SODQQLQJ�UHTXLUHPHQWV��7UDLQLQJ�RI�'HSDUWPHQW�VWDII��+&%6�&DVH�0DQDJHUV��DQG�WKH�/7&�2PEXGVPDQ�KDV
DOUHDG\�EHHQ�FRQGXFWHG�DQG�ZLOO�FRQWLQXH�DQQXDOO\��7KH�+&%6�VHWWLQJV�FULWHULD�KDV�EHHQ�LQFRUSRUDWHG�LQWR�WKH�+&%6�&DVH
0DQDJHU�WUDLQLQJ�DQG�LQWR�WKH�LQLWLDO�WUDLQLQJ�IRU�WKH�/7&�2PEXGVPDQ��'HSDUWPHQW�VWDII�ZLOO�XWLOL]H�WKH�&06�3RZHU3RLQW
PDWHULDOV��)$4V��HWF��WKDW�DUH�DYDLODEOH�RQOLQH�WR�DVVLVW�LQ�WKH�WUDLQLQJ�

3HUVRQ�FHQWHUHG�VHUYLFH�SODQV�KDYH�EHHQ�XSGDWHG�DQG�FRPSO\�ZLWK�WKH�IHGHUDO�UHTXLUHPHQWV�DV�RI�-XO\�������6HWWLQJ�UHTXLUHPHQWV
ZLOO�EH�DGGHG�WR�WKH�SURYLGHU�VWDQGDUGV�IRU�HQUROOPHQW��6WDWH�VWDII�ZLOO�FRQGXFW�VLWH�YLVLWV�RI�IDFLOLWLHV�XSRQ�LQLWLDO�HQUROOPHQW�DQG
DW�UHQHZDO��HYHU\�WZR�\HDUV��WR�DVVXUH�FRPSOLDQFH��$�VXPPDU\�RI�VLWH�YLVLWV�UHVXOWV�ZLOO�EH�SRVWHG�RQ�'HSDUWPHQW¶V�ZHEVLWH��,Q
DGGLWLRQ��WKH�+&%6�VHWWLQJ�UXOH�UHTXLUHPHQWV�KDYH�EHHQ�LQFRUSRUDWHG�LQWR�WKH�OLFHQVLQJ�FULWHULD�IRU�DOO�$JHQF\�$GXOW�)RVWHU�&DUH
KRPHV�ZKHUH�UHVLGHQWLDO�KDELOLWDWLRQ�DQG�RU�FRPPXQLW\�VXSSRUW�VHUYLFHV�DUH�SURYLGHG��&RPSOLDQFH�ZLOO�EH�DVVXUHG�LQLWLDOO\�XSRQ
OLFHQVXUH�DQG�WKHQ�DQQXDOO\�GXULQJ�ILUVW�\HDU�RI�OLFHQVXUH�DQG�ELDQQXDOO\�WKHUHDIWHU��7KH�+&%6�&DVH�0DQDJHUV�ZLOO�EH
UHVSRQVLEOH�WR�DVVXUH�RQJRLQJ�FRPSOLDQFH�ZLWK�DOO�0HGLFDLG�UHFLSLHQWV�WKURXJK�PRQLWRULQJ�GRQH�GXULQJ�WKHLU�UHTXLUHG�TXDUWHUO\
YLVLW�WR�FRQGXFW�WKH�SHUVRQ�FHQWHUHG�FDUH�SODQ�PHHWLQJ��&DVH�0DQDJHUV�DUH�DOVR�UHTXLUHG�WR�PRQLWRU�GXULQJ�WKHLU�TXDUWHUO\�IDFH�WR�
IDFH�FRQWDFWV�WR�HQVXUH�DQ�LQGLYLGXDO�LV�EHLQJ�DIIRUGHG�WKH�ULJKWV�RI�SULYDF\��GLJQLW\�DQG�UHVSHFW��DQG�IUHHGRP�IURP�FRHUFLRQ�DQG
UHVWUDLQW��LQFOXGLQJ�WKH�OLPLWHG�XVH�RI�UHVWUDLQWV�WKDW�DUH�DOORZDEOH�XQGHU�$GXOW�5HVLGHQWLDO�6HUYLFHV���$Q\�YLRODWLRQ�RI�D�ZDLYHU
UHFLSLHQW¶V�ULJKWV�PXVW�EH�UHSRUWHG�DV�FRPSODLQW�WR�WKH�'HSDUWPHQW�DQG�RU�9XOQHUDEOH�$GXOW�3URWHFWLYH�6HUYLFHV��2QH�RI�WKH
TXDUWHUO\�YLVLWV�PXVW�LQFOXGH�D�FRPSOHWLRQ�RI�D�0HGLFDLG�:DLYHU�4XDOLW\�UHYLHZ��6WDWH�)RUP�1XPEHU�����

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



�KWWSV���ZZZ�QG�JRY�HIRUPV�'RF�VIQ������SGI��D�FRS\�RI�WKLV�UHYLHZ�QHHGV�WR�EH�VHQW�WR�WKH�'HSDUWPHQW��$Q\�LVVXH�LGHQWLILHG�LQ
WKH�FOLHQW�LQWHUYLHZ�PXVW�EH�UHSRUWHG�WR�WKH�'HSDUWPHQW�ZKR�ZLOO�EH�UHVSRQVLEOH�WR�ZRUN�ZLWK�WKH�OLFHQVHG�SURYLGHU�WR�UHPHGLDWH
DQ\�LVVXHV�RU�YLRODWLRQV�UHODWHG�WR�WKH�VHWWLQJ�UXOH�

$SSHQGL[�'��3DUWLFLSDQW�&HQWHUHG�3ODQQLQJ�DQG�6HUYLFH�'HOLYHU\

'����6HUYLFH�3ODQ�'HYHORSPHQW����RI���

6WDWH�3DUWLFLSDQW�&HQWHUHG�6HUYLFH�3ODQ�7LWOH�

,QGLYLGXDO�&DUH�3ODQ

5HVSRQVLELOLW\�IRU�6HUYLFH�3ODQ�'HYHORSPHQW��3HU����&)5����������E������VSHFLI\�ZKR�LV�UHVSRQVLEOH�IRU�WKH
GHYHORSPHQW�RI�WKH�VHUYLFH�SODQ�DQG�WKH�TXDOLILFDWLRQV�RI�WKHVH�LQGLYLGXDOV��VHOHFW�HDFK�WKDW�DSSOLHV��

5HJLVWHUHG�QXUVH��OLFHQVHG�WR�SUDFWLFH�LQ�WKH�VWDWH

/LFHQVHG�SUDFWLFDO�RU�YRFDWLRQDO�QXUVH��DFWLQJ�ZLWKLQ�WKH�VFRSH�RI�SUDFWLFH�XQGHU�VWDWH�ODZ

/LFHQVHG�SK\VLFLDQ��0�'��RU�'�2�

&DVH�0DQDJHU��TXDOLILFDWLRQV�VSHFLILHG�LQ�$SSHQGL[�&���&���

&DVH�0DQDJHU��TXDOLILFDWLRQV�QRW�VSHFLILHG�LQ�$SSHQGL[�&���&����
6SHFLI\�TXDOLILFDWLRQV�

6RFLDO�:RUNHU
6SHFLI\�TXDOLILFDWLRQV�

2WKHU
6SHFLI\�WKH�LQGLYLGXDOV�DQG�WKHLU�TXDOLILFDWLRQV�

D��

$SSHQGL[�'��3DUWLFLSDQW�&HQWHUHG�3ODQQLQJ�DQG�6HUYLFH�'HOLYHU\

'����6HUYLFH�3ODQ�'HYHORSPHQW����RI���

6HUYLFH�3ODQ�'HYHORSPHQW�6DIHJXDUGV� 6HOHFW�RQH�

�(QWLWLHV�DQG�RU�LQGLYLGXDOV�WKDW�KDYH�UHVSRQVLELOLW\�IRU�VHUYLFH�SODQ�GHYHORSPHQW�PD\�QRW�SURYLGH�RWKHU
GLUHFW�ZDLYHU�VHUYLFHV�WR�WKH�SDUWLFLSDQW�

�(QWLWLHV�DQG�RU�LQGLYLGXDOV�WKDW�KDYH�UHVSRQVLELOLW\�IRU�VHUYLFH�SODQ�GHYHORSPHQW�PD\�SURYLGH�RWKHU
GLUHFW�ZDLYHU�VHUYLFHV�WR�WKH�SDUWLFLSDQW�

7KH�VWDWH�KDV�HVWDEOLVKHG�WKH�IROORZLQJ�VDIHJXDUGV�WR�HQVXUH�WKDW�VHUYLFH�SODQ�GHYHORSPHQW�LV�FRQGXFWHG�LQ�WKH�EHVW
LQWHUHVWV�RI�WKH�SDUWLFLSDQW��6SHFLI\�

E��
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,Q�RUGHU�WR�SURYLGH�FXOWXUDOO\�FRPSHWHQW�VHUYLFHV��WKH�6WDWH�0HGLFDLG�DJHQF\�HQUROOV�7ULEDO�1DWLRQV�WR�SURYLGH�ERWK
FDVH�PDQDJHPHQW�DQG�GLUHFW�ZDLYHU�VHUYLFHV�WR�HOLJLEOH�7ULEDO�PHPEHUV��7KH�6WDWH�0HGLFDLG�DJHQF\�DOORZV�HQWLWLHV
WR�SURYLGH�ERWK�FDVH�PDQDJHPHQW�DQG�GLUHFW�ZDLYHU�VHUYLFHV�RQO\�ZKHQ�QR�RWKHU�ZLOOLQJ�DQG�TXDOLILHG�SURYLGHUV�DUH
DYDLODEOH�WR�SURYLGH�FXOWXUDOO\�FRPSHWHQW�VHUYLFHV�DV�D�VDIHJXDUG�IRU�SRWHQWLDO�FOLHQWV�ZKR�DUH�HOLJLEOH�7ULEDO
PHPEHUV�ZKHUH�DFFHVV�WR�FXOWXUDOO\�FRPSHWHQW�TXDOLILHG�SURYLGHUV�LV�DQ�LVVXH�

6DIHJXDUGV�WR�HQVXUH�WKDW�VHUYLFH�SODQ�GHYHORSPHQW�LV�FRQGXFWHG�LQ�WKH�EHVW�LQWHUHVW�RI�WKH�SDUWLFLSDQW�LQFOXGH�

,QGLYLGXDOV�RU�WKHLU�OHJDO�UHSUHVHQWDWLYH�FKRRVH�WKHLU�RZQ�TXDOLILHG�VHUYLFH�SURYLGHU��463��IURP�D�OLVW�SURYLGHG�WR
WKHP�RU�PD\�UHFUXLW�DQ�LQGLYLGXDO�ZKR�LV�ZLOOLQJ�WR�VHHN�WKH�GHVLJQDWLRQ�DV�D�463��7KH�463�OLVW�LV�XSGDWHG�E\�6WDWH
RIILFH�VWDII�RQ�D�PRQWKO\�EDVLV�DQG�LQFOXGHV�WKH�IROORZLQJ�LQIRUPDWLRQ��SURYLGHU�QDPH�DQG�FRQWDFW�LQIRUPDWLRQ�
SURYLGHU�W\SH��SURYLGHU�QXPEHU��SURYLGHU�DSSURYHG�VHUYLFH�V��DQG�DSSOLFDEOH�UDWHV��DQG�SURYLGHU��DSSURYHG��JOREDO
HQGRUVHPHQWV��,QGLYLGXDOV�XVH�WKH�LQIRUPDWLRQ�RQ�WKH�OLVW�WR�PDNH�DQ�LQIRUPHG�GHFLVLRQ��&OLHQWV�LQLWLDO�RQ�WKH�FDUH
SODQ�WKDW�WKH\�FKRRVH�WKHLU�RZQ�SURYLGHU��&OLHQWV�DUH�SURYLGHG�ZLWK�LQIRUPDWLRQ�WKDW�WKH\�KDYH�WKH�ULJKW�WR�FKRRVH
WKHLU�RZQ�SURYLGHU�GXULQJ�WKH�SHUVRQ�FHQWHUHG�SODQQLQJ�SURFHVV�

2QFH�DQ�LQGLYLGXDO�RU�WKHLU�OHJDO�UHSUHVHQWDWLYH�VHOHFWV�D�SURYLGHU��WKH\�DFNQRZOHGJH�RQ�WKH�FDUH�SODQ�WKDW�WKH\�KDYH
DOVR�PDGH�DQ�LQGHSHQGHQW�FKRLFH�RI�VHUYLFHV��7KH�FOLHQW�VLJQV�D�&OLHQW¶V�5LJKWV�DQG�5HVSRQVLELOLWLHV�IRUP��ZKLFK
FODULILHV�WKDW�WKH\�KDYH�WKH�ULJKW�WR�FKRRVH�D�463��FKDQJH�D�463�DQG�YRLFH�WKHLU�FRPSODLQWV�DQG�FRQFHUQV�GLUHFWO\�WR
WKH�6WDWH�0HGLFDLG�DJHQF\��7KH�IRUP�LQFOXGHV�WKH�FRQWDFW�LQIRUPDWLRQ�IRU�WKH�FDVH�PDQDJHU��WKH�DSSHDOV�VXSHUYLVRU�
DQG�WKH�([HFXWLYH�'LUHFWRU�RI�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�

'XULQJ�FOLHQW�LQWHUYLHZV��SHUIRUPHG�E\�WKH�6WDWH�0HGLFDLG�DJHQF\��WKH�FOLHQW�LV�DVNHG�LI�WKH\�ZHUH�RIIHUHG�WKH
RSSRUWXQLW\�WR�FKRRVH�WKHLU�VHUYLFH�SURYLGHU�DQG�DVNHG�LI�WKH\�ZHUH�DZDUH�WKDW�WKH\�FRXOG�FKDQJH�WKHLU�VHUYLFH
SURYLGHU��,I�D�FOLHQW�LV�QRW�DZDUH�RI�WKHLU�ULJKWV�WKH�6WDWH�0HGLFDLG�DJHQF\�DGGUHVVHV�WKH�LVVXH�ZLWK�WKH�FDVH
PDQDJHPHQW�HQWLW\�DQG�LQFOXGHV�LW�DV�D�ILQGLQJ�RQ�WKH�UHYLHZ�UHSRUW��7KH�FDVH�PDQDJHPHQW�HQWLW\�LV�WKHQ�UHTXLUHG�WR
SURYLGH�D�FRUUHFWLYH�DFWLRQ�SODQ�

7KH�6WDWH�0HGLFDLG�$JHQF\�UHTXLUHV�D�VHSDUDWLRQ�RI�ZKR�FRQGXFWV�WKH�ZRUN��7KH�SHUVRQ�ZKR�SURYLGHV�FDVH
PDQDJHPHQW�FDQQRW�EH�WKH�VDPH�SHUVRQ�WKDW�SURYLGHV�GLUHFW�ZDLYHU�VHUYLFHV�WR�ZDLYHU�UHFLSLHQWV��$OO�SURYLGHUV�PXVW
NHHS�VHUYLFH�UHFRUGV�WKDW�LQFOXGH�WKH�QDPH�RI�WKH�SHUVRQ�ZKR�SURYLGHV�WKH�VHUYLFH�LQFOXGLQJ�FDVH�PDQDJHPHQW
HQWLWLHV�WKDW�DOVR�SURYLGH�RWKHU�+&%�VHUYLFHV��$QQXDO�&DVH�PDQDJHPHQW�DXGLWV�ZLOO�LQFOXGH�D�UHFRUG�UHYLHZ�WKDW�WKH
VDPH�LQGLYLGXDO�ZKR�SURYLGHV�FDVH�PDQDJHPHQW�LV�QRW�DOVR�SURYLQJ�RWKHU�+&%�VHUYLFHV��7KH�DQQXDO�DXGLW�DOVR
HQVXUHV�WKH�UHFLSLHQW�KDV�VLJQHG�WKH�&OLHQW¶V�5LJKWV�DQG�5HVSRQVLELOLWLHV�IRUP��$OO�SHUVRQ�FHQWHUHG�SODQV�RI�FDUH�DUH
UHYLHZHG�DQG�DSSURYHG�E\�DQ�+&%6�3URJUDP�$GPLQLVWUDWRU�

5HFLSLHQWV�DUH�LQIRUPHG�GXULQJ�WKH�FDUH�SODQ�PHHWLQJ�WKDW�LI�WKH\�KDYH�D�GLVSXWH�ZLWK�WKH�HQWLW\�WKDW�SURYLGHV�WKHLU
FDVH�PDQDJHPHQW�DQG�GLUHFW�VHUYLFHV��WKH\�FDQ�FRQWDFW�WKH�6WDWH�GLUHFWO\�WR�DVVLVW�ZLWK�D�UHVROXWLRQ��5HFLSLHQWV�DUH
SURYLGHG�ZLWK�WKH�6WDWH¶V�WROO�IUHH�QXPEHU�DQG�RWKHU�FRQWDFW�LQIRUPDWLRQ�

$SSHQGL[�'��3DUWLFLSDQW�&HQWHUHG�3ODQQLQJ�DQG�6HUYLFH�'HOLYHU\

'����6HUYLFH�3ODQ�'HYHORSPHQW����RI���

6XSSRUWLQJ�WKH�3DUWLFLSDQW�LQ�6HUYLFH�3ODQ�'HYHORSPHQW� 6SHFLI\���D��WKH�VXSSRUWV�DQG�LQIRUPDWLRQ�WKDW�DUH�PDGH
DYDLODEOH�WR�WKH�SDUWLFLSDQW��DQG�RU�IDPLO\�RU�OHJDO�UHSUHVHQWDWLYH��DV�DSSURSULDWH��WR�GLUHFW�DQG�EH�DFWLYHO\�HQJDJHG�LQ�WKH
VHUYLFH�SODQ�GHYHORSPHQW�SURFHVV�DQG��E��WKH�SDUWLFLSDQW
V�DXWKRULW\�WR�GHWHUPLQH�ZKR�LV�LQFOXGHG�LQ�WKH�SURFHVV�

F��
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&OLHQWV�FDQ�FKRRVH�WKH�WLPH�DQG�SODFH�RI�WKH�FDUH�SODQ�PHHWLQJ�ZKLFK�PD\�LQFOXGH�PHHWLQJV�DIWHU�EXVLQHVV�KRXUV�RU�RQ
ZHHNHQGV�DQG�WKH\�FKRRVH�ZKR�SDUWLFLSDWHV��&RPPHQWV��TXHVWLRQV�DQG�VWDWHPHQWV�DUH�DGGUHVVHG�WR�WKH�UHFLSLHQW�
5HFLSLHQWV�DUH�DOORZHG�WR�UHVSRQG�LQ�WKHLU�RZQ�ZRUGV�DQG�DW�WKHLU�RZQ�SDFH��7KH�UHFLSLHQW�LQSXW�LV�FRQVLGHUHG�WR�EH�WKH
PRVW�LPSRUWDQW��RWKHU�WHDP�PHPEHUV�DFW�DV�DGYLVRUV��0HHWLQJV�IRFXV�RQ�VWUHQJWKV�DQG�JRDOV�RI�WKH�UHFLSLHQW��&OLHQWV
FKRRVH�WKH�VHUYLFH�DQG�SURYLGHU�DQG�KRZ�PXFK�RI�WKH�FDUH�SODQ�WR�VKDUH�ZLWK�WHDP�PHPEHUV��,I�LQWHUSUHWHUV�DUH�QHHGHG�
WKH\�DUH�SURYLGHG�

&DVH�PDQDJHPHQW�LV�UHVSRQVLEOH�WR�SURYLGH�WKH�FOLHQW�ZLWK�LQIRUPDWLRQ�RQ�WKH�W\SH�RI�VHUYLFHV�DYDLODEOH�WKURXJK�YDULRXV
VRXUFHV��SDLG�	�XQSDLG��LQFOXGLQJ�WKH�ZDLYHU��&OLHQWV�FKRRVH�WKH�VHUYLFH�WKDW�WKH\�IHHO�ZLOO�PRVW�DSSURSULDWHO\�PHHW�WKHLU
QHHGV��:KHQ�D�FOLHQW�FKRRVHV�ZDLYHU�VHUYLFHV��WKH�FOLHQW�RU�WKHLU�OHJDO�UHSUHVHQWDWLYH�VLJQV�WKH�H[SODQDWLRQ�RI�FOLHQW�FKRLFH
IRUP��'HILQLWLRQV�RI�WKH�VHUYLFHV�WKDW�DUH�DYDLODEOH�XQGHU�WKH�ZDLYHU�DUH�LQFOXGHG�RQ�WKH�EDFN�RI�WKH�IRUP��7KH�GRFXPHQW
LQIRUPV�WKH�FOLHQW�RU�WKHLU�OHJDO�UHSUHVHQWDWLYH�WKDW�WKH\�KDYH�D�FKRLFH�RI�UHFHLYLQJ�WKH�VHUYLFHV�OLVWHG�RQ�WKH�LQGLYLGXDO
FDUH�SODQ�RU�WR�UHFHLYH�VHUYLFHV�LQ�D�QXUVLQJ�KRPH��,W�DOVR�LQIRUPV�WKHP�RI�WKHLU�ULJKW�WR�FRQVXOW�ZLWK�ZKRPHYHU�WKH\�ZLVK
EHIRUH�PDNLQJ�WKLV�GHFLVLRQ�LQFOXGLQJ�IDPLO\��IULHQGV�DQG�DGYRFDF\�RUJDQL]DWLRQV�

,QGLYLGXDOV�DUH�JLYHQ�D�FRS\�RI�WKH�&OLHQW�5LJKWV�DQG�5HVSRQVLELOLWLHV�EURFKXUH��LW�RXWOLQHV�FOLHQW�ULJKWV�DQG
UHVSRQVLELOLWLHV��DQG�WKH�FDVH�PDQDJHU¶V�UHVSRQVLELOLWLHV��7KH�LQGLYLGXDO�FDUH�SODQ�LV�GHYHORSHG�ZLWK�WKH�FOLHQW�DQG�RU�WKHLU
OHJDO�UHSUHVHQWDWLYH��FDVH�PDQDJHU�DQG�DQ\RQH�HOVH�WKH�FOLHQW�FKRRVHV�WR�LQFOXGH�LQ�WKH�SURFHVV��2QFH�GHYHORSHG��WKH�FOLHQW
RU�WKHLU�OHJDO�UHSUHVHQWDWLYH�VLJQV�WKDW�WKH\�DUH�LQ�DJUHHPHQW�ZLWK�WKH�SODQ�RI�FDUH��7KH�SODQ�LV�DOVR�VLJQHG�E\�LQGLYLGXDOV
RU�HQWLWLHV�UHVSRQVLEOH�IRU�LPSOHPHQWLQJ�WKH�SODQ��$�FRS\�RU�FHUWDLQ�SRUWLRQV�RI�WKH�SODQ�DUH�SURYLGHG�WR�WKRVH�LQGLYLGXDOV
DV�GLUHFWHG�E\�WKH�UHFLSLHQW�DQG�RU�WKHLU�OHJDO�UHSUHVHQWDWLYH�

,Q�RUGHU�WR�SURYLGH�FXOWXUDOO\�FRPSHWHQW�VHUYLFHV��WKH�6WDWH�0HGLFDLG�DJHQF\�HQUROOV�7ULEDO�1DWLRQV�WR�SURYLGH�ERWK�FDVH
PDQDJHPHQW�DQG�GLUHFW�ZDLYHU�VHUYLFHV�WR�HOLJLEOH�7ULEDO�PHPEHUV�

$SSHQGL[�'��3DUWLFLSDQW�&HQWHUHG�3ODQQLQJ�DQG�6HUYLFH�'HOLYHU\

'����6HUYLFH�3ODQ�'HYHORSPHQW����RI���

6HUYLFH�3ODQ�'HYHORSPHQW�3URFHVV� ,Q�IRXU�SDJHV�RU�OHVV��GHVFULEH�WKH�SURFHVV�WKDW�LV�XVHG�WR�GHYHORS�WKH�SDUWLFLSDQW�
FHQWHUHG�VHUYLFH�SODQ��LQFOXGLQJ���D��ZKR�GHYHORSV�WKH�SODQ��ZKR�SDUWLFLSDWHV�LQ�WKH�SURFHVV��DQG�WKH�WLPLQJ�RI�WKH�SODQ���E�
WKH�W\SHV�RI�DVVHVVPHQWV�WKDW�DUH�FRQGXFWHG�WR�VXSSRUW�WKH�VHUYLFH�SODQ�GHYHORSPHQW�SURFHVV��LQFOXGLQJ�VHFXULQJ
LQIRUPDWLRQ�DERXW�SDUWLFLSDQW�QHHGV��SUHIHUHQFHV�DQG�JRDOV��DQG�KHDOWK�VWDWXV���F��KRZ�WKH�SDUWLFLSDQW�LV�LQIRUPHG�RI�WKH
VHUYLFHV�WKDW�DUH�DYDLODEOH�XQGHU�WKH�ZDLYHU���G��KRZ�WKH�SODQ�GHYHORSPHQW�SURFHVV�HQVXUHV�WKDW�WKH�VHUYLFH�SODQ�DGGUHVVHV
SDUWLFLSDQW�JRDOV��QHHGV��LQFOXGLQJ�KHDOWK�FDUH�QHHGV���DQG�SUHIHUHQFHV���H��KRZ�ZDLYHU�DQG�RWKHU�VHUYLFHV�DUH�FRRUGLQDWHG�
�I��KRZ�WKH�SODQ�GHYHORSPHQW�SURFHVV�SURYLGHV�IRU�WKH�DVVLJQPHQW�RI�UHVSRQVLELOLWLHV�WR�LPSOHPHQW�DQG�PRQLWRU�WKH�SODQ�
DQG���J��KRZ�DQG�ZKHQ�WKH�SODQ�LV�XSGDWHG��LQFOXGLQJ�ZKHQ�WKH�SDUWLFLSDQW
V�QHHGV�FKDQJH��6WDWH�ODZV��UHJXODWLRQV��DQG
SROLFLHV�FLWHG�WKDW�DIIHFW�WKH�VHUYLFH�SODQ�GHYHORSPHQW�SURFHVV�DUH�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK�WKH�0HGLFDLG
DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��

G��
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:KHQ�DQ�LQGLYLGXDO�DSSOLHV�IRU�VHUYLFHV��WKH�FDVH�PDQDJHU�LQLWLDWHV�WKH�SHUVRQ�FHQWHUHG�SODQQLQJ�SURFHVV�E\�VFKHGXOLQJ�D
PHHWLQJ�ZLWK�WKH�FOLHQW�DQG�RU�WKHLU�OHJDO�UHSUHVHQWDWLYH�DQG�DQ\�RWKHU�LQGLYLGXDO�WKDW�WKH�FOLHQW�ZDQWV�LQYROYHG�LQ�WKH
SURFHVV��&OLHQWV�FDQ�FKRRVH�WKH�WLPH�DQG�SODFH�RI�WKH�FDUH�SODQ�PHHWLQJ�ZKLFK�PD\�LQFOXGH�PHHWLQJV�DIWHU�EXVLQHVV�KRXUV
RU�RQ�ZHHNHQGV�DQG�WKH\�FKRRVH�ZKR�SDUWLFLSDWHV��&DUH�SODQV�DUH�GHYHORSHG�IRU�D�VL[�PRQWK�WLPH�SHULRG��+RZHYHU��WKH
FOLHQW�FDQ�UHTXHVW�PHHWLQJV�DQG�UHYLVH�WKH�SODQ�DW�DQ\�WLPH��&OLHQWV�ZKR�KDYH�FRPPXQLFDWLRQ�LVVXHV�DUH�SURYLGHG
DX[LOLDU\�DLGHV�RU�LQWHUSUHWHUV�ZKR�VSHDN�WKHLU�SULPDU\�ODQJXDJH�WR�IDFLOLWDWH�WKHLU�IXOO�SDUWLFLSDWLRQ�LQ�WKH�SODQQLQJ
SURFHVV��&XOWXUDO�SUHIHUHQFHV�DUH�DFNQRZOHGJHG�DQG�DFFRPPRGDWLRQV�DUH�PDGH�ZKHQ�QHFHVVDU\�

7KH�FDVH�PDQDJHU�FRQGXFWV�D�FRPSUHKHQVLYH�DVVHVVPHQW��7KH�FRPSUHKHQVLYH�DVVHVVPHQW�LQFOXGHV�WKH�IROORZLQJ
HOHPHQWV��&RYHU�VKHHW��DVVHVVPHQW�LQIRUPDWLRQ��FOLHQW�LGHQWLILFDWLRQ��GHPRJUDSKLFV��LQIRUPDO�VXSSRUWV��OHJDO
UHSUHVHQWDWLYHV��HPHUJHQF\�FRQWDFWV��PHGLFDO�FRQWDFW�LQIRUPDWLRQ��FOLHQW�VWDWHG�JRDOV��FRQWLQJHQF\�SODQV��DOWHUQDWH
SURYLGHU���KHDOWK��ZHOIDUH��DQG�VDIHW\��3K\VLFDO�+HDOWK�,QIRUPDWLRQ��QXWULWLRQ��LPSDLUPHQWV��FXUUHQW�KHDOWK�VWDWXV�
PHGLFDWLRQ�XVH��KHDOWK�ULVN�IDFWRUV���&RJQLWLYH�(PRWLRQDO�6WDWXV��FRJQLWLYH�EHKDYLRUV��HPRWLRQDO�ZHOOEHLQJ�PHQWDO
KHDOWK���)XQFWLRQDO�$VVHVVPHQW��DFWLYLWLHV�RI�GDLO\�OLYLQJ��LQVWUXPHQWDO�DFWLYLWLHV�RI�GDLO\�OLYLQJ��VXSHUYLVHG�VWUXFWXUHG
HQYLURQPHQW�VSHFLDO�QHHGV���+RPH�(QYLURQPHQW�SK\VLFDO�HQYLURQPHQW��DGDSWLYH�HTXLSPHQW�HQYLURQPHQWDO
PRGLILFDWLRQV���6HUYLFHV�(FRQRPLF�$VVLVWDQFH�,QIRUPDWLRQ��VHUYLFHV�IXQGLQJ�VRXUFHV���7KLV�SURFHVV�DOVR�LQFOXGHV�DQ
DVVHVVPHQW�RI�WKH�SHUVRQ¶V�VWUHQJWKV�DQG�QHHGV��5HFLSLHQWV�DUH�DVNHG�WR�GHVFULEH�WKHLU�SUHIHUHQFHV��DQG�JRDOV�DUH
GHYHORSHG�DQG�GRFXPHQWHG�LQ�WKHLU�RZQ�ZRUGV�LQFOXGLQJ�DQ\�GHVLUH�IRU�HPSOR\PHQW�RU�DOWHUQDWLYH�KRXVLQJ��0HFKDQLVPV
IRU�VROYLQJ�FRQIOLFW�DQG�GLVDJUHHPHQW�GXULQJ�WKH�SURFHVV�DUH�RXWOLQHG�GXULQJ�WKH�PHHWLQJ�LQFOXGLQJ�GLVFXVVLQJ�DQ\�FRQIOLFW
RI�LQWHUHVWV�

,QWHULP�FDUH�SODQV�PD\�EH�GHYHORSHG�IRU�FOLHQWV�ZKR�UHTXLUH�VHUYLFHV�LPPHGLDWHO\��RU�ZKR�DUH�DIIHFWHG�E\�QDWXUDO�GLVDVWHU
RU�RWKHU�HPHUJHQFLHV�RQFH�0HGLFDLG�ZDLYHU�HOLJLELOLW\�KDV�EHHQ�GHWHUPLQHG��DQG�WKH�FDVH�PDQDJHPHQW�HQWLW\�LV�QRW�DEOH�WR
PDNH�D�IDFH�WR�IDFH�YLVLW�RQ�WKH�GD\�WKH�VHUYLFH�LV�UHTXHVWHG��,QWHULP�FDUH�SODQV�PD\�DOVR�EH�XVHG�WR�HQVXUH�FRQWLQXLW\�RI
ZDLYHU�VHUYLFHV�GXULQJ�D�GLVDVWHU�RU�RWKHU�HPHUJHQF\�LI�WKH�LQFLGHQW�RFFXUV�DW�WKH�WLPH�WKH�DQQXDO�VHUYLFH�SODQ�QHHGV�WR�EH
UHYLHZHG�DQG�XSGDWHG�DQG�WKH�FDVH�PDQDJHU�FDQQRW�PDNH�D�IDFH�WR�IDFH�YLVLW�DV�UHTXLUHG��,QWHULP�FDUH�SODQV�FDQ�EHJLQ�WKH
GD\�WKDW�WKH�FRQVXPHU�LV�IRXQG�WR�EH�HOLJLEOH�IRU�ZDLYHU�VHUYLFHV��DQG�FDQQRW�H[WHQG�EH\RQG�WKH�ILUVW����GD\V�RI�WKHLU
DQQXDO�FDUH�SODQ�\HDU��DW�ZKLFK�WLPH�WKH�IXOO�FRPSUHKHQVLYH�FDUH�SODQ�PXVW�EH�LPSOHPHQWHG�LQ�RUGHU�WR�FRQWLQXH�WKH
GHOLYHU\�DQG�UHLPEXUVHPHQW�RI�ZDLYHU�VHUYLFHV��:KHQ�VHUYLFHV�DUH�QHHGHG�LPPHGLDWHO\�WKH�FDVH�PDQDJHU�ZLOO�QHHG�WR
FRPSOHWH�D�IDFH�WR�IDFH�YLVLW�DQG�FRPSOHWH�DQ�DVVHVVPHQW�ZLWKLQ����ZRUNLQJ�GD\V�RI�WKH�UHTXHVW��'XULQJ�QDWXUDO�GLVDVWHUV
RU�RWKHU�HPHUJHQFLHV��D�IDFH�WR�IDFH�YLVLW�PXVW�EH�PDGH�ZLWKLQ����GD\V�RI�WKH�UHTXHVW��3ULRU�DSSURYDO�IURP�WKH�'HSDUWPHQW
LV�UHTXLUHG�

$OO�FRQWDFWV�UHODWLQJ�WR�WKH�FOLHQW�PXVW�EH�QRWHG�LQ�WKH�QDUUDWLYH�VHFWLRQ�RI�WKH�FRPSUHKHQVLYH�DVVHVVPHQW��,QIRUPDWLRQ
WKDW�PXVW�EH�FRQWDLQHG�LQ�WKH�QRWH�LQFOXGHV�WKH�GDWH��UHDVRQ�IRU�FRQWDFW��ORFDWLRQ�RI�WKH�YLVLWV��D�GHVFULSWLRQ�RI�WKH
H[FKDQJH�LI�IDFH�WR�IDFH�EHWZHHQ�WKH�FDVH�PDQDJHU�DQG�WKH�FOLHQW�RU�FROODWHUDO�FRQWDFW��GHVFULSWLRQ�RI�FOLHQWV�HQYLURQPHQW�
DSSHDUDQFH��DQG�FRPPXQLFDWLRQ�VW\OH��D�OLVW�RI�LGHQWLILHG�QHHGV��VHUYLFH�GHOLYHU\�RSWLRQV��VXPPDU\�RI�WKH�DJUHHG�XSRQ
FDUH�SODQ��FOLHQW�VWDWHG�JRDOV��SURJUHVV��RU�FKDQJH�LQ�JRDOV��FOLHQW�VDWLVIDFWLRQ��D�VWDWHPHQW�DERXW�WKH�DGHTXDF\�RI�WKH
VHUYLFHV�DQG�ZKHWKHU�RU�QRW�WKH�SURYLGHU�LV�SURYLGLQJ�WKH�VHUYLFH�LQ�WKH�DPRXQW��GXUDWLRQ��DQG�IUHTXHQF\�H[SHFWHG��$
IROORZ�XS�SODQ�DGGUHVVLQJ�DQ\�LVVXHV�PXVW�DOVR�EH�LQFOXGHG�LQ�WKH�QDUUDWLYH�

3DUWLFLSDQWV�DUH�LQIRUPHG�RI�KRPH�DQG�FRPPXQLW\�EDVHG�VHUYLFHV�WKDW�DUH�DYDLODEOH�LQ�WKHLU�FRPPXQLWLHV��SDLG�DQG
XQSDLG��LQFOXGLQJ�VHUYLFHV�WKDW�DUH�DYDLODEOH�XQGHU�WKH�ZDLYHU�GXULQJ�WKH�DVVHVVPHQW�SURFHVV��2Q�WKH�LQGLYLGXDO�FDUH�SODQ�
WKH�FDVH�PDQDJHU�OLVWV�RWKHU�DJHQFLHV�DQG�LQGLYLGXDOV�ZKR�DUH�SURYLGLQJ�VHUYLFHV�WR�ZDLYHU�SDUWLFLSDQWV�LQFOXGLQJ�LQIRUPDO
VXSSRUWV��7KH�LQGLYLGXDO�FDUH�SODQ�OLVWV�WKH�W\SH�RI�VHUYLFH��SURYLGHU¶V�QDPH��XQLWV�RI�VHUYLFH�DXWKRUL]HG��WKH�SURYLGHU¶V
UDWH�DQG�WKH�WRWDO�FRVW�RI�FDUH�

3DUWLFLSDQW�JRDOV�DQG�QHHGV��LQFOXGLQJ�KHDOWK�FDUH�QHHGV��DUH�GLVFXVVHG�GXULQJ�WKH�DVVHVVPHQW��&OLHQWV�FKRRVH�WKH�W\SH�RI
VHUYLFH�WKDW�ZLOO�EHVW�PHHW�WKHLU�LQGLYLGXDO�QHHGV�DQG�FKRRVH�ZKR�SURYLGHV�WKH�FDUH��$OO�SURYLGHUV�DQG�VHUYLFHV�ERWK�SDLG
DQG�XQSDLG�DUH�OLVWHG��&OLHQW�VWDWHG�JRDOV�DUH�GRFXPHQWHG�RQ�WKH�LQGLYLGXDO�FDUH�SODQ�DQG�UHYLHZHG�DW�OHDVW�HYHU\�VL[
PRQWKV��7KH�LQGLYLGXDO�FDUH�SODQ�UHIOHFWV�WKDW�WKH�UHFLSLHQW�FKRVH�WKH�VHWWLQJ�LQ�ZKLFK�WKH\�UHVLGH�DQG�DOVR�LQFOXGHV�D�OLVW
RI�WKH�SHUVRQ
V�VWUHQJWKV�DQG�SRVLWLYH�DWWULEXWHV��7KH�SODQ�LGHQWLILHV�SRWHQWLDO�ULVNV�DQG�DQ\�DSSURDFK�WKDW�KDV�EHHQ�WDNHQ�WR
PLWLJDWH�WKRVH�ULVNV��$Q\�GHYLDWLRQ�IURP�KHOSLQJ�WKH�FOLHQW�WR�DFKLHYH�WKHLU�JRDOV�RU�DVVXUH�WKHLU�KHDOWK�DQG�VDIHW\�PXVW�EH
GRFXPHQWHG�LQ�WKH�SODQ��7KH�SODQ�PXVW�LQFOXGH�LQIRUPDWLRQ�RQ�KRZ�VDIHW\�QHHGV�ZHUH�DVVHVVHG�EDVHG�RQ�WKH�FOLHQW¶V
DELOLWLHV�DQG�FXUUHQW�FRQGLWLRQ�DV�ZHOO�DV�RWKHU�LQWHUYHQWLRQV�DQG�PHWKRGV�WKDW�ZHUH�WULHG�ILUVW�EXW�ZHUH�QRW�VXFFHVVIXO��7KH
SODQ�PXVW�LQFOXGH�GRFXPHQWDWLRQ�RI�D�WLPHOLQH�IRU�D�SHULRGLF�UHYLHZ�RI�WKHVH�PRGLILFDWLRQV�WR�GHWHUPLQH�LI�WKH\�DUH�VWLOO
QHFHVVDU\�WR�DVVXUH�KHDOWK�DQG�VDIHW\��5HFLSLHQWV�PXVW�EH�IXOO\�LQIRUPHG�RI�WKH�SODQ�DQG�DQ\�PRGLILFDWLRQV�PDGH�WR�WKHLU
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VWDWHG�SUHIHUHQFHV�RU�JRDOV�WR�DVVXUH�VDIHW\��'RFXPHQWDWLRQ�PXVW�EH�LQFOXGHG�WR�DVVXUH�WKDW�WKH�LQWHUYHQWLRQ�ZLOO�QRW�FDXVH
KDUP�WR�WKH�UHFLSLHQW�

7KH�FDVH�PDQDJHU�PRQLWRUV�WKH�SODQ�TXDUWHUO\�RU�PRUH�IUHTXHQWO\�LI�QHFHVVDU\�WR�DVVXUH�VHUYLFHV�DUH�EHLQJ�GHOLYHUHG�LQ�WKH
DPRXQW��VFRSH�DQG�IUHTXHQF\�VWDWHG�LQ�WKH�FDUH�SODQ��DQG�WKDW�SURJUHVV�WRZDUG�GHVLUHG�JRDOV�LV�EHLQJ�PHW��2WKHU�LQGLYLGXDO
RU�HQWLWLHV�WKDW�DUH�UHVSRQVLEOH�IRU�FDUU\LQJ�RXW�SRUWLRQV�RI�WKH�FDUH�SODQ�DUH�OLVWHG��$Q\RQH�LQYROYHG�LQ�FDUU\LQJ�RXW�WKH
SODQ�PXVW�UHFHLYH�D�FRS\�RI�WKH�SODQ�RU�D�SRUWLRQ�RI�WKH�SODQ�DV�GHWHUPLQHG�E\�WKH�UHFLSLHQW��7KH�FDUH�SODQ�LV�XSGDWHG�RQ
DQ�DQQXDO�EDVLV�DQG�LV�UHYLHZHG�DW�VL[�PRQWKV��&DVH�PDQDJHUV�DUH�UHTXLUHG�WR�FRQGXFW�TXDUWHUO\�IDFH�WR�IDFH�YLVLWV�ZLWK
WKH�UHFLSLHQW���7KH�UHFLSLHQW�FDQ�FKRRVH�WKH�WLPH�DQG�SODFH�RI�WKH�FDUH�SODQ�PHHWLQJ�ZKLFK�PD\�LQFOXGH�PHHWLQJV�DIWHU
EXVLQHVV�KRXUV�RU�RQ�ZHHNHQGV�DQG�WKH\�FKRRVH�ZKR�SDUWLFLSDWHV��&DVH�PDQDJHPHQW�DFWLYLWLHV�PD\�RFFXU�PRUH�IUHTXHQWO\
LI�DSSOLFDEOH��&OLHQWV�FDQ�UHTXHVW�D�PHHWLQJ�WR�GLVFXVV�RU�PRGLI\�WKH�SODQ�DW�DQ\�WLPH��&OLHQWV�DUH�PDGH�DZDUH�RI�WKHLU
UHVSRQVLELOLW\�WR�SDUWLFLSDWH�IXOO\�LQ�WKH�FDUH�SODQ�SURFHVV�DQG�LWV�LPSOHPHQWDWLRQ�

7KH�0HGLFDLG�:DLYHU�3HUVRQ�&HQWHUHG�3ODQ�RI�&DUH�LV�UHTXLUHG�IRU�DOO�FOLHQWV�UHFHLYLQJ�+&%6�XQGHU�WKH�0HGLFDLG
:DLYHU��,W�LV�WR�EH�FRPSOHWHG�LQLWLDOO\�DQG�UHYLVHG�RU�XSGDWHG�DV�FOLHQW
V�QHHGV�ZDUUDQW��,W�LV�WR�EH�UHYLHZHG�ZLWK�WKH�FOLHQW
DW�WKH�DQQXDO�DQG�VL[�PRQWK�UHYLHZ�DQG�FRPSOHWH�D�QHZ�IRUP�LI�QHFHVVDU\�GXH�WR�FKDQJHV�LQ�VHUYLFH�V��DQG�RU�DPRXQWV�
'XULQJ�WKH�DVVHVVPHQW�DQG�FDUH�SODQQLQJ�PHHWLQJV�FRQGXFWHG�E\�WKH�FDVH�PDQDJHU��WKH�QHHGV�DUH�GHWHUPLQHG�E\�WKH
DVVHVVPHQW�WRRO�DQG�SHUVRQ�FHQWHUHG�SODQQLQJ��$OO�SHUVRQ�FHQWHUHG�SODQV�RI�FDUH�DUH�UHYLHZHG�DQG�DSSURYHG�E\�DQ�+&%6
3URJUDP�$GPLQLVWUDWRU�

$SSHQGL[�'��3DUWLFLSDQW�&HQWHUHG�3ODQQLQJ�DQG�6HUYLFH�'HOLYHU\

'����6HUYLFH�3ODQ�'HYHORSPHQW����RI���

5LVN�$VVHVVPHQW�DQG�0LWLJDWLRQ� 6SHFLI\�KRZ�SRWHQWLDO�ULVNV�WR�WKH�SDUWLFLSDQW�DUH�DVVHVVHG�GXULQJ�WKH�VHUYLFH�SODQ
GHYHORSPHQW�SURFHVV�DQG�KRZ�VWUDWHJLHV�WR�PLWLJDWH�ULVN�DUH�LQFRUSRUDWHG�LQWR�WKH�VHUYLFH�SODQ��VXEMHFW�WR�SDUWLFLSDQW�QHHGV
DQG�SUHIHUHQFHV��,Q�DGGLWLRQ��GHVFULEH�KRZ�WKH�VHUYLFH�SODQ�GHYHORSPHQW�SURFHVV�DGGUHVVHV�EDFNXS�SODQV�DQG�WKH
DUUDQJHPHQWV�WKDW�DUH�XVHG�IRU�EDFNXS�
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7KURXJK�WKH�FRPSUHKHQVLYH�QHHGV�DVVHVVPHQW��SRWHQWLDO�ULVNV�DUH�LGHQWLILHG��,QFOXGLQJ�EXW�QRW�OLPLWHG�WR�ULVNV�UHODWHG�WR
ILQDQFLDO�FRQFHUQV��OHJDO�LVVXHV��ILUH�VDIHW\��IDOOV��DFFHVV�WR�KHDOWK�FDUH��IDPLO\�LVVXHV��LQIRUPDO�FRPPXQLW\�VRFLDO
VXSSRUWV��PHQWDO�KHDOWK�EHKDYLRUDO�KHDOWK�QHHGV��FRJQLWLYH�GHFLVLRQ�PDNLQJ��QXWULWLRQ��PHGLFDWLRQ��HPSOR\PHQW�
HGXFDWLRQ��DQG�KRXVLQJ��7KH�FDVH�PDQDJHU�DQG�FOLHQW�ZLOO�UHYLHZ�WKH�DVVHVVPHQW�UHVXOWV�DQG�GHYHORS�D�FDUH�SODQ�WR
GLPLQLVK�ULVN��7KH�LQGLYLGXDO�FDUH�SODQ�OLVWV�SRWHQWLDO�ULVNV�DQG�DQ\�DSSURDFK�WKDW�KDV�EHHQ�WDNHQ�WR�PLWLJDWH�WKRVH�ULVNV�
$Q\�GHYLDWLRQ�IURP�KHOSLQJ�WKH�FOLHQW�WR�DFKLHYH�WKHLU�JRDOV�RU�DVVXUH�WKHLU�KHDOWK�DQG�VDIHW\�PXVW�EH�GRFXPHQWHG�LQ�WKH
SODQ���&DVH�PDQDJHUV�PXVW�LQFOXGH�LQIRUPDWLRQ�RQ�KRZ�WKH�VDIHW\�QHHGV�ZHUH�DVVHVVHG�EDVHG�RQ�WKH�FOLHQW¶V�DELOLWLHV�DQG
FXUUHQW�FRQGLWLRQ�DV�ZHOO�DV�RWKHU�LQWHUYHQWLRQV�DQG�PHWKRGV�WKDW�ZHUH�WULHG�ILUVW�EXW�ZHUH�QRW�VXFFHVVIXO��7KH�SODQ�PXVW
LQFOXGH�GRFXPHQWDWLRQ�RI�D�SHULRGLF�UHYLHZ�RI�WKHVH�PRGLILFDWLRQV�WR�GHWHUPLQH�LI�WKH\�DUH�VWLOO�QHFHVVDU\�WR�DVVXUH�KHDOWK
DQG�VDIHW\��5HFLSLHQWV�PXVW�EH�IXOO\�LQIRUPHG�RI�WKH�SODQ�DQG�DQ\�PRGLILFDWLRQV�PDGH�WR�WKHLU�SUHIHUHQFHV�RU�JRDOV�WR
DVVXUH�VDIHW\��'RFXPHQWDWLRQ�PXVW�EH�LQFOXGHG�WR�DVVXUH�WKDW�WKH�LQWHUYHQWLRQ�ZLOO�QRW�FDXVH�KDUP�WR�WKH�UHFLSLHQW�

,I�D�SDUWLFLSDQW�FKRRVHV�DQ�LQGLYLGXDO�SURYLGHU��WKH�FOLHQW�DQG�WKH�FDVH�PDQDJHU�HVWDEOLVK�D�FRQWLQJHQF\�SODQ�WKDW�LV
GRFXPHQWHG�RQ�WKH�LQGLYLGXDO�FDUH�SODQ��7KH�FRQWLQJHQF\�SODQ�PD\�LQFOXGH�FRQWDFWLQJ�DQRWKHU�SURYLGHU��IDPLO\�PHPEHU�
FRPPXQLW\�UHVRXUFH��RU�LI�WKH�VHUYLFH�LV�QRW�FULWLFDO��UHVFKHGXOLQJ�WKH�VHUYLFH�WR�EH�SURYLGHG�DW�DQRWKHU�WLPH��:KHQ
LQGLYLGXDO�SURYLGHUV�HQUROO�DV�4XDOLILHG�6HUYLFH�3URYLGHUV��WKH\�DUH�UHTXLUHG�WR�VWDWH�ZKDW�WKH\�ZLOO�GR�LQ�WKH�HYHQW�WKDW
WKH\�DUH�QRW�DEOH�WR�SURYLGH�WKH�VHUYLFH�DV�VFKHGXOHG��,I�D�SDUWLFLSDQW�FKRRVHV�DQ�DJHQF\�SURYLGHU�LW�LV�WKH�UHVSRQVLELOLW\�RI
WKDW�DJHQF\�WR�VHQG�D�UHSODFHPHQW�RU�LI�WKH�VHUYLFH�LV�QRW�FULWLFDO��WR�FRQWDFW�WKH�FOLHQW�DQG�UHVFKHGXOH�

%RWK�LQGLYLGXDO�DQG�DJHQF\�SURYLGHUV�PDNH�DVVXUDQFHV�ZKHQ�WKH\�HQUROO�ZLWK�WKH�6WDWH�0HGLFDLG�$JHQF\�WKDW�WKH\�ZLOO
FRQWDFW�WKH�FDVH�PDQDJHUV�ZKHQ�FKDQJHV�RFFXU�LQ�WKH�FOLHQW¶V�KHDOWK�VWDWXV�RU�VHUYLFH�QHHGV�

7KH�6WDWH�0HGLFDLG�DJHQF\�FRQGXFWV�FDVH�PDQDJHPHQW�UHYLHZV��SURYLGHU�UHYLHZV��DQG�FOLHQW�LQWHUYLHZV�WR�LGHQWLI\
LQDSSURSULDWH�VHUYLFH�GHOLYHU\�RU�DFWLRQV�DQG�WR�DGGUHVV�WKH�FOLHQW�QHHGV�DQG�VDWLVIDFWLRQ�ZLWK�WKH�VHUYLFHV�

7KH�+&%6�&DVH�0DQDJHU�LV�UHTXLUHG�WR�XVH�RQH�RI�WKHLU�UHTXLUHG�TXDUWHUO\�KRPH�YLVLWV�WR�FRQGXFW�D�TXDOLW\�UHYLHZ�ZLWK
WKH�UHFLSLHQW��8VLQJ�D�TXDOLW\�TXHVWLRQQDLUH�GHYHORSHG�E\�WKH�6WDWH�0HGLFDLG�DJHQF\�WKH�FDVH�PDQDJHUV�FRQGXFW�UHFLSLHQW
LQWHUYLHZV�DQG�XVH�REVHUYDWLRQ�RI�WKH�HQYLURQPHQW�WR�GHWHUPLQH�LI��D��7KH�SURYLGHU�LV�SURYLGLQJ�WKH�VHUYLFHV�LQ�WKH�W\SH�
VFRSH��DPRXQW��GXUDWLRQ��DQG�IUHTXHQF\�DV�UHTXLUHG�E\�WKH�FDUH�SODQ��E��7KH�SURYLGHU�LV�DUULYLQJ�DQG�OHDYLQJ�WKH�UHFLSLHQWV
KRPH�DV�VFKHGXOHG��F��7KH�HQYLURQPHQW�DQG�UHFLSLHQWV�DSSHDUDQFH�VXSSRUW�WKDW�WKH�VHUYLFH�LV�SURYLGHG�LQ�WKH�DPRXQW
UHTXLUHG�LQ�WKH�FDUH�SODQ��G��7KH�VHUYLFHV�DQG�WKH�DPRXQW�RI�VHUYLFHV�PHHW�WKH�UHFLSLHQW¶V�QHHGV��H��7KH�VHUYLFHV�DYDLODEOH
DVVXUH�WKDW�KHDOWK��ZHOIDUH��DQG�VDIHW\�QHHGV�DUH�PHW��I��7KH�SURYLGHU�GRHV�QRW�XVH�RU�WDNH�WKH�UHFLSLHQW
V�SURSHUW\��J��7KH
SURYLGHU�WUHDWV�WKH�UHFLSLHQW�ZLWK�UHVSHFW��K��7KH�SURYLGHU�KDV�QHYHU�LQMXUHG�WKH�UHFLSLHQW��L��7KH�SURYLGHU�KDV�QHYHU
UHVWUDLQHG�RU�VHFOXGHG�WKH�UHFLSLHQW�RU�XVHG�RWKHU�UHVWULFWLYH�LQWHUYHQWLRQV��&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�VXEPLW�WKH
UHVXOWV�RI�WKH�TXDOLW\�UHYLHZ�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�WKDW�ZLOO�PRQLWRU�WKHP�IRU�FRPSOLDQFH�

$SSHQGL[�'��3DUWLFLSDQW�&HQWHUHG�3ODQQLQJ�DQG�6HUYLFH�'HOLYHU\

'����6HUYLFH�3ODQ�'HYHORSPHQW����RI���

,QIRUPHG�&KRLFH�RI�3URYLGHUV� 'HVFULEH�KRZ�SDUWLFLSDQWV�DUH�DVVLVWHG�LQ�REWDLQLQJ�LQIRUPDWLRQ�DERXW�DQG�VHOHFWLQJ�IURP
DPRQJ�TXDOLILHG�SURYLGHUV�RI�WKH�ZDLYHU�VHUYLFHV�LQ�WKH�VHUYLFH�SODQ�
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$�4XDOLILHG�6HUYLFH�3URYLGHUV��463��OLVW�LV�PDLQWDLQHG�E\�6WDWH�RIILFH�VWDII�DQG�GLVWULEXWHG�WR�FDVH�PDQDJHPHQW�HQWLWLHV
RQ�D�PRQWKO\�EDVLV��$�VHDUFKDEOH�SXEOLF�GDWDEDVH�LV�DOVR�DYDLODEOH�RQ�WKH�'HSDUWPHQW¶V�ZHEVLWH�WR�DVVLVW�LQGLYLGXDOV�LQ
ILQGLQJ�D�463��7KLV�OLVW�LQFOXGHV�LQIRUPDWLRQ�DERXW�DOO�SURYLGHUV�ZKR�DUH�FXUUHQWO\�HQUROOHG�WR�SURYLGH�VHUYLFHV�DQG�ZKR
FKRRVH�WR�KDYH�WKHLU�LQIRUPDWLRQ�VKDUHG�ZLWK�WKH�SXEOLF��7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�463�OLVW�LQFOXGHV��SURYLGHU
QDPH�DQG�FRQWDFW�LQIRUPDWLRQ��SURYLGHU�W\SH��SURYLGHU�QXPEHU��SURYLGHU�DSSURYHG�VHUYLFH�V���DSSOLFDEOH�UDWHV��DQG
SURYLGHU��DSSURYHG��JOREDO�HQGRUVHPHQWV�

7KLV�OLVW�LV�VKDUHG�ZLWK�FOLHQWV�VR�WKH\�FDQ�FKRRVH�D�SURYLGHU�DQG�LV�XVHG�E\�WKH�FDVH�PDQDJHUV�WR�DVVXUH�WKDW�SURYLGHUV�DUH
HOLJLEOH�WR�SURYLGH�WKH�W\SH�RI�VHUYLFH�EHLQJ�DXWKRUL]HG��7KH�LQGLYLGXDO�FKHFNV�DQG�VLJQV�WKH�FDUH�SODQ�LQGLFDWLQJ�WKH\
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&DVH�PDQDJHPHQW�HQWLWLHV�DUH�DOVR�LQIRUPHG�RI�UHQHZDOV��QHZO\�HQUROOHG��DQG�UHFHQWO\�FORVHG�463V�RQ�D�ZHHNO\�EDVLV
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$SSHQGL[�'��3DUWLFLSDQW�&HQWHUHG�3ODQQLQJ�DQG�6HUYLFH�'HOLYHU\

'����6HUYLFH�3ODQ�'HYHORSPHQW����RI���

3URFHVV�IRU�0DNLQJ�6HUYLFH�3ODQ�6XEMHFW�WR�WKH�$SSURYDO�RI�WKH�0HGLFDLG�$JHQF\� 'HVFULEH�WKH�SURFHVV�E\�ZKLFK�WKH
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V\VWHP�WKDW�LV�DYDLODEOH�WR�6WDWH�0HGLFDLG�$JHQF\�VWDII�

7KH�FRPSUHKHQVLYH�DVVHVVPHQWV�QDUUDWLYHV�DUH�DOVR�DYDLODEOH�WKURXJK�D�ZHE�HQDEOHG�GDWD�V\VWHP�DFFHVVLEOH�WR�WKH�$JLQJ
6HUYLFHV�'LYLVLRQ�+&%6�VWDII�

7KHVH�WRROV�DUH�XVHG�LQ�FDVH�PDQDJHPHQW�UHYLHZV�SHUIRUPHG�E\�WKH�'HSDUWPHQW��7KH�FRPSUHKHQVLYH�DVVHVVPHQW�
LQGLYLGXDO�FDUH�SODQV��DXWKRUL]DWLRQV��DQG�RWKHU�DSSOLFDEOH�LQIRUPDWLRQ�DUH�XVHG�WR�GHWHUPLQH�VHUYLFHV�KDYH�EHHQ
DSSURSULDWHO\�DXWKRUL]HG�E\�WKH�FDVH�PDQDJHPHQW�HQWLW\�

7KH�JRDO�LV�WR�UHYLHZ�DOO�FDVH�PDQDJHPHQW�HQWLWLHV�HDFK�\HDU��HLWKHU�WKURXJK�DQ�RQ�VLWH�RU�GHVN�UHYLHZ��,Q�DGGLWLRQ��D
VWDWLVWLFDOO\�VLJQLILFDQW�QXPEHU�RI�ZDLYHU�DVVHVVPHQWV�FDUH�SODQV�DUH�UHYLHZHG�YLD�GHVN�UHYLHZ�E\�6WDWH�0HGLFDLG�$JHQF\
VWDII��7KHVH�UHYLHZV�DUH�FRQGXFWHG�DQQXDOO\�
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$SSHQGL[�'��3DUWLFLSDQW�&HQWHUHG�3ODQQLQJ�DQG�6HUYLFH�'HOLYHU\

'����6HUYLFH�3ODQ�'HYHORSPHQW����RI���

6HUYLFH�3ODQ�5HYLHZ�DQG�8SGDWH��7KH�VHUYLFH�SODQ�LV�VXEMHFW�WR�DW�OHDVW�DQQXDO�SHULRGLF�UHYLHZ�DQG�XSGDWH�WR�DVVHVV�WKH
DSSURSULDWHQHVV�DQG�DGHTXDF\�RI�WKH�VHUYLFHV�DV�SDUWLFLSDQW�QHHGV�FKDQJH��6SHFLI\�WKH�PLQLPXP�VFKHGXOH�IRU�WKH�UHYLHZ
DQG�XSGDWH�RI�WKH�VHUYLFH�SODQ�
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�(YHU\�WKUHH�PRQWKV�RU�PRUH�IUHTXHQWO\�ZKHQ�QHFHVVDU\

�(YHU\�VL[�PRQWKV�RU�PRUH�IUHTXHQWO\�ZKHQ�QHFHVVDU\

�(YHU\�WZHOYH�PRQWKV�RU�PRUH�IUHTXHQWO\�ZKHQ�QHFHVVDU\
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'����6HUYLFH�3ODQ�,PSOHPHQWDWLRQ�DQG�0RQLWRULQJ

6HUYLFH�3ODQ�,PSOHPHQWDWLRQ�DQG�0RQLWRULQJ� 6SHFLI\���D��WKH�HQWLW\��HQWLWLHV��UHVSRQVLEOH�IRU�PRQLWRULQJ�WKH
LPSOHPHQWDWLRQ�RI�WKH�VHUYLFH�SODQ�DQG�SDUWLFLSDQW�KHDOWK�DQG�ZHOIDUH���E��WKH�PRQLWRULQJ�DQG�IROORZ�XS�PHWKRG�V��WKDW�DUH
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7KH�FDVH�PDQDJHPHQW�HQWLW\�LV�UHVSRQVLEOH�WR�PRQLWRU�WKH�SHUVRQ�FHQWHUHG�SODQ�DQG�SDUWLFLSDQW�KHDOWK�DQG�ZHOIDUH��,I�WKH
FOLHQW¶V�FDUH�QHHGV�FDQQRW�EH�PHW�E\�WKH�FDUH�SODQ�DQG�KHDOWK��ZHOIDUH�DQG�VDIHW\�UHTXLUHPHQWV�FDQQRW�EH�DVVXUHG��FDVH
PDQDJHPHQW�PXVW�LQLWLDWH�DSSOLFDEOH�FKDQJHV�RU�WHUPLQDWH�:DLYHU�VHUYLFHV��,I�WKH�FDVH�LV�FORVHG��WKH�FOLHQW�LV�PDGH�DZDUH
RI�WKHLU�DSSHDO�ULJKWV�

7KH�FOLHQW¶V�OHJDO�UHSUHVHQWDWLYHV��DQG�IDPLO\��DOVR�SOD\�D�VLJQLILFDQW�UROH�LQ�PRQLWRULQJ�WKH�FDUH�SODQ��7KH�FOLHQW�RU�OHJDO
UHSUHVHQWDWLYH�UHSRUW�FKDQJHV�WR�WKH�FDVH�PDQDJHU�UHODWLQJ�WR�WKH�FOLHQW¶V�KRPH��VHOI��OLYLQJ�DUUDQJHPHQW��RU�VHUYLFH
SURYLVLRQ�IRU�FDUH�SODQ�HYDOXDWLRQ�DQG�UHYLVLRQ�

)DFH�WR�IDFH�FRQWDFWV�DUH�UHTXLUHG�TXDUWHUO\��$W�OHDVW�RQH�KRPH�YLVLW�LV�UHTXLUHG�GXULQJ�WKH�QHHGV�DVVHVVPHQW�SURFHVV��&DVH
PDQDJHPHQW�FRQWDFWV�RFFXU�DIWHU����GD\V��SKRQH�RU�IDFH�WR�IDFH��IURP�WKH�LQLWLDO�FDUH�SODQ�LPSOHPHQWDWLRQ�DQG�DW�OHDVW
TXDUWHUO\�WKHUHDIWHU��&DVH�PDQDJHPHQW�DFWLYLWLHV�DUH�QRW�OLPLWHG�WR�TXDUWHUO\�FRQWDFWV�DQG�DGGLWLRQDO�FRQWDFWV�PD\�EH
LQLWLDWHG�ZKHQ�FKDQJH�LV�UHTXLUHG�LQ�WKH�FDUH�SODQ��D�FRQFHUQ�KDV�EHHQ�LGHQWLILHG�RU�DW�WKH�UHTXHVW�RI�WKH�UHFLSLHQW�

7KH�6WDWH�PRQLWRUV�FDVH�PDQDJHPHQW�FRQWDFWV��(DFK�FDVH�PDQDJHPHQW�SURYLGHU�LV�UHTXLUHG�WR�GRFXPHQW�WKHLU�ELOODEOH
FDVH�PDQDJHPHQW�WDVNV��(DFK�FDVH�PDQDJHPHQW�SURYLGHU�LV�UHYLHZHG�HYHU\�\HDU��$�VDPSOH�RI�WKH�FDVH�PDQDJHUV�ILOHV�DUH
UHYLHZHG�DQG�FDVH�PDQDJHPHQW�GRFXPHQWDWLRQ�LV�FRPSDUHG�ZLWK�ELOOLQJ�KLVWRU\�WR�DVVXUH�FRPSOLDQFH��,I�WKH�FDVH
PDQDJHPHQW�GRFXPHQWDWLRQ�LV�QRW�LQ�FRPSOLDQFH��FDVH�PDQDJHPHQW�IHHV�DUH�UHFRXSHG�

0RQLWRULQJ�PHWKRGV�DUH�GHWHUPLQHG�E\�UHYLHZLQJ�WKH�FDUH�SODQ��&DUH�SODQQLQJ�LV�D�SURFHVV�WKDW�EHJLQV�ZLWK�DVVHVVLQJ�WKH
FOLHQW¶V�QHHGV��JRDOV�DQG�SHUVRQDO�SUHIHUHQFHV��,W�LQFOXGHV�WKH�FRPSOHWLRQ�RI�WKH�+&%6�FRPSUHKHQVLYH�DVVHVVPHQW�DW
ZKLFK�WKH�FDVH�PDQDJHU�DQG�FOLHQW�ORRN�DW�WKH�QHHGV�DQG�VLWXDWLRQV�GHVFULEHG�LQ�WKH�FRPSUHKHQVLYH�DVVHVVPHQW�DQG�DQ\
RWKHU�SUREOHPV�LGHQWLILHG�DQG�ZRUN�WRJHWKHU�WR�GHYHORS�D�SODQ�IRU�WKH�FOLHQW
V�FDUH��$OO�QHHGV�DUH�LGHQWLILHG�LQ�WKH
FRPSUHKHQVLYH�DVVHVVPHQW�DQG�WKH�VHUYLFHV�DXWKRUL]HG�WR�PHHW�WKRVH�QHHGV�DUH�LGHQWLILHG�RQ�WKH�SHUVRQ�FHQWHUHG�SODQ�RI
FDUH�SODQ��$GGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�QHHGV�DQG�FRQVXPHU�FKRLFH�LV�RXWOLQHG�LQ�WKH�QDUUDWLYHV�LQ�WKH�+&%6
FRPSUHKHQVLYH�DVVHVVPHQW��)RU�HDFK�IXQFWLRQDO�LPSDLUPHQW�LGHQWLILHG�IRU�ZKLFK�D�VHUYLFH�QHHG�KDV�EHHQ�DXWKRUL]HG��D
GHVLUHG�RXWFRPH�DQG�DVVLVWDQFH�UHTXLUHG�WR�DFKLHYH�WKH�RXWFRPH�ZLOO�EH�DGGUHVVHG�LQ�WKH�QRWHV�QDUUDWLYH�VHFWLRQ�RI�WKH
FRPSUHKHQVLYH�DVVHVVPHQW��)RU�HDFK�$'/�RU�,$'/�WKDW�LV�VFRUHG�LPSDLUHG�DQG�QR�ZDLYHU�VHUYLFHV�KDYH�EHHQ�DXWKRUL]HG�
WKH�FDVH�PDQDJHU�GRFXPHQWV�KRZ�WKH�QHHG�LV�EHLQJ�PHW��7KH�FDVH�PDQDJHU�UHIHUV�WR�WKH�DXWKRUL]DWLRQ�WR�SURYLGH�VHUYLFHV
IRUP��WR�FKRRVH�DQG�GLVFXVV�ZLWK�WKH�FOLHQW�WKH�VHUYLFHV�DQG�VFRSH�RI�WKH�WDVNV�WKDW�FDQ�EH�SURYLGHG�

7KH�+&%6�FDVH�PDQDJHU�UHYLHZV�ZLWK�WKH�FOLHQW�RU�WKH�FOLHQW¶V�UHSUHVHQWDWLYH�WKH�IROORZLQJ�LQIRUPDWLRQ�DERXW�TXDOLILHG
VHUYLFH�SURYLGHUV��463V��ZKR�DUH�DYDLODEOH�WR�SURYLGH�WKH�VHUYLFH�DQG�ZKR�KDYH�WKH�HQGRUVHPHQWV�UHTXLUHG�WR�VHUYH�WKH
FOLHQW�
��3URYLGHU�QDPH�DQG�FRQWDFW�LQIRUPDWLRQ
��3URYLGHU�W\SH
��3URYLGHU�QXPEHU
��3URYLGHU�DSSURYHG�VHUYLFH�V�
��$SSOLFDEOH�UDWHV

7KH�HOLJLEOH�SURYLGHU�VHOHFWHG�E\�WKH�FOLHQW�ZLOO�EH�OLVWHG�RQ�WKH�LQGLYLGXDO�FDUH�SODQ��7KH�VHUYLFH��SDLG�	�XQSDLG���DPRXQW
RI�HDFK�VHUYLFH�WR�EH�SURYLGHG��WKH�FRVWV�RI�SURYLGLQJ�WKH�VHOHFWHG�VHUYLFHV��WKH�VSHFLILF�WLPH�SHULRG��DQG�WKH�VRXUFH�V��RI
SD\PHQW�DUH�DOVR�UHFRUGHG�RQ�WKH�LQGLYLGXDO�FDUH�SODQ��DQG�WKH�DXWKRUL]DWLRQ�WR�SURYLGH�VHUYLFH�

&RQWLQJHQF\�SODQQLQJ�PXVW�RFFXU�LI�WKH�463�VHOHFWHG�LV�DQ�LQGLYLGXDO�UDWKHU�WKDQ�DQ�DJHQF\��7KH�EDFNXS�SURYLGHU�RU�SODQ
PXVW�EH�OLVWHG�RQ�WKH�LQGLYLGXDO�FDUH�SODQ��$JHQF\�SURYLGHUV�DUH�UHTXLUHG�WR�FRRUGLQDWH�VWDII�WR�DVVXUH�VHUYLFH�DYDLODELOLW\�

7KH�FDVH�PDQDJHU�VKDOO�UHYLHZ�ZLWK�DOO�FOLHQWV�RU�WKH�FOLHQW¶V�UHSUHVHQWDWLYH�WKH�FOLHQW�VWDWHG�JRDOV��7KH�JRDOV�PXVW�EH
UHFRUGHG�RQ�WKH�SHUVRQ�FHQWHUHG�SODQ�RI�FDUH��DQG�GHVFULEHG�LQ�WKH�FRPSUHKHQVLYH�DVVHVVPHQW�RQ�DQ�DQQXDO�DQG�VL[�PRQWK
EDVLV��7KH�ILQDO�VWHS�LQ�FDUH�SODQQLQJ�LV�WR�UHYLHZ�WKH�FRPSOHWHG�LQGLYLGXDO�FDUH�SODQ�ZLWK�WKH�FOLHQW��OHJDOO\�UHVSRQVLEOH
SDUW\�DQG�REWDLQ�UHTXLUHG�DJUHHPHQWV�DFNQRZOHGJPHQWV�DQG�VLJQDWXUHV�

7KH�FDVH�PDQDJHU�DVVXUHV�WKDW�VHUYLFHV�DUH�LPSOHPHQWHG�DQG�H[LVWLQJ�VHUYLFHV�FRQWLQXHG��DV�LGHQWLILHG�LQ�WKH�LQGLYLGXDO
FDUH�SODQ��7KLV�DFWLYLW\�LQFOXGHV�FRQWDFWLQJ�WKH�463�DQG�LVVXLQJ�DQ�DXWKRUL]DWLRQ�IRU�VHUYLFH�V��IRUP�

6HUYLFH�PRQLWRULQJ�LV�DQ�LPSRUWDQW�DVSHFW�RI�FDUH�SODQQLQJ�DQG�LQYROYHV�WKH�FDVH�PDQDJHU
V�SHULRGLF�UHYLHZ�RI�WKH�TXDOLW\
DQG�WKH�TXDQWLW\�RI�VHUYLFHV�SURYLGHG�WR�VHUYLFH�UHFLSLHQWV��7KH�FDVH�PDQDJHU�PRQLWRUV�WKH�FOLHQW
V�SURJUHVV�FRQGLWLRQ�DQG
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WKH�VHUYLFHV�SURYLGHG�WR�WKH�FOLHQW��$V�PRQLWRULQJ�UHYHDOV�QHZ�LQIRUPDWLRQ�WR�WKH�FDVH�PDQDJHU�UHJDUGLQJ�IRUPDO�DQG
LQIRUPDO�VXSSRUWV��WKH�FDUH�SODQ�PD\�QHHG�WR�EH�UHDVVHVVHG�DQG�DSSURSULDWH�FKDQJHV�LPSOHPHQWHG��7KH�FDVH�PDQDJHU�VKDOO
GRFXPHQW�DOO�VHUYLFH�PRQLWRULQJ�DFWLYLWLHV�DQG�ILQGLQJV�LQ�WKH�FOLHQW
V�FDVH�ILOH��:KHQ�FRPSOHWLQJ�PRQLWRULQJ�WDVNV��LI�WKH
FDVH�PDQDJHU�VXVSHFWV�D�463�RU�RWKHU�LQGLYLGXDO�LV�DEXVLQJ��QHJOHFWLQJ��RU�H[SORLWLQJ�D�UHFLSLHQW�RI�+&%6��DQ�HVWDEOLVKHG
SURWRFRO�PXVW�EH�IROORZHG�

+&%6�&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�XVH�RQH�RI�WKHLU�UHTXLUHG�TXDUWHUO\�KRPH�YLVLWV�WR�FRQGXFW�D�TXDOLW\�UHYLHZ�ZLWK�WKH
UHFLSLHQW��8VLQJ�D�TXDOLW\�TXHVWLRQQDLUH�GHYHORSHG�E\�WKH�0HGLFDLG�DJHQF\�WKH�FDVH�PDQDJHUV�FRQGXFWV�UHFLSLHQW
LQWHUYLHZV�DQG�XVH�REVHUYDWLRQ�RI�WKH�HQYLURQPHQW�WR�GHWHUPLQH�LI��D��7KH�SURYLGHU�LV�SURYLGLQJ�WKH�VHUYLFHV�LQ�WKH�W\SH�
VFRSH��DPRXQW��GXUDWLRQ�DQG�IUHTXHQF\�DV�UHTXLUHG�E\�WKH�FDUH�SODQ��E��$UULYLQJ�DQG�OHDYLQJ�WKH�UHFLSLHQW
V�KRPH�DV
VFKHGXOHG��F��7KH�HQYLURQPHQW�DQG�UHFLSLHQW¶V�DSSHDUDQFH�VXSSRUW�WKDW�WKH�VHUYLFH�LV�SURYLGHG�LQ�WKH�DPRXQW�RXWOLQHG�LQ
WKH�FDUH�SODQ��G�7KH�VHUYLFHV�DQG�DPRXQW�RI�VHUYLFHV�PHHW�WKH�FOLHQW
V�QHHGV�H�7KH�DYDLODEOH�VHUYLFHV�PHHW�WKH�UHFLSLHQW
V
QHHGV�DQG�DVVXUH�WKDW�KHDOWK��ZHOIDUH�DQG�VDIHW\�QHHGV�DUH�PHW��H��7KH�SURYLGHU�LV�QRW�WDNLQJ�RU�XVLQJ�WKH�UHFLSLHQW
V
SURSHUW\��I��7KH�SURYLGHU�WUHDWV�WKH�UHFLSLHQW�ZLWK�UHVSHFW��J��7KH�SURYLGHU�KDV�QHYHU�LQMXUHG�WKH�UHFLSLHQW��DQG�K��7KH
SURYLGHU�KDV�QHYHU�UHVWUDLQHG�RU�VHFOXGHG�WKH�UHFLSLHQW�RU�XVHG�RWKHU�UHVWULFWLYH�PHDVXUHV�

&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�VXEPLW�WKH�UHVXOWV�RI�WKH�TXDOLW\�UHYLHZ�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�ZKR�ZLOO�PRQLWRU
WKHP�IRU�FRPSOLDQFH��7KH�FDVH�PDQDJHU�UHDVVHVVHV�WKH�FOLHQW��FDUH�SODQ��JRDOV��DQG�VHUYLFHV�RQ�DQ�RQJRLQJ�EDVLV��EXW�PXVW
GR�D�UHDVVHVVPHQW�DW�VL[�PRQWK�LQWHUYDOV�DQG�WKH�FRPSUHKHQVLYH�DVVHVVPHQW�DQQXDOO\��$W�WKH�VL[�PRQWK�DQG�DQQXDO�YLVLW�
WKH�FOLHQW�VWDWHG�JRDOV�PXVW�EH�UHYLHZHG�DQG�SURJUHVV�RU�FRQWLQXDWLRQ�RI�WKH�JRDOV�PXVW�EH�QRWHG�LQ�WKH�QDUUDWLYH�RI�WKH
FRPSUHKHQVLYH�DVVHVVPHQW�

0RQLWRULQJ�6DIHJXDUGV� 6HOHFW�RQH�

�(QWLWLHV�DQG�RU�LQGLYLGXDOV�WKDW�KDYH�UHVSRQVLELOLW\�WR�PRQLWRU�VHUYLFH�SODQ�LPSOHPHQWDWLRQ�DQG
SDUWLFLSDQW�KHDOWK�DQG�ZHOIDUH�PD\�QRW�SURYLGH�RWKHU�GLUHFW�ZDLYHU�VHUYLFHV�WR�WKH�SDUWLFLSDQW�

�(QWLWLHV�DQG�RU�LQGLYLGXDOV�WKDW�KDYH�UHVSRQVLELOLW\�WR�PRQLWRU�VHUYLFH�SODQ�LPSOHPHQWDWLRQ�DQG
SDUWLFLSDQW�KHDOWK�DQG�ZHOIDUH�PD\�SURYLGH�RWKHU�GLUHFW�ZDLYHU�VHUYLFHV�WR�WKH�SDUWLFLSDQW�

7KH�VWDWH�KDV�HVWDEOLVKHG�WKH�IROORZLQJ�VDIHJXDUGV�WR�HQVXUH�WKDW�PRQLWRULQJ�LV�FRQGXFWHG�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH
SDUWLFLSDQW��6SHFLI\�

6DIHJXDUGV�DUH�LQ�SODFH�WR�HQVXUH�WKDW�PRQLWRULQJ�LV�FRQGXFWHG�LQ�WKH�EHVW�LQWHUHVW�RI�SDUWLFLSDQWV��7KH�VDIHJXDUGV
LQFOXGH�WKH�RSWLRQ�IRU�LQGLYLGXDOV�RU�WKHLU�OHJDO�UHSUHVHQWDWLYHV�WR�FKRRVH�D�4XDOLILHG�6HUYLFH�3URYLGHU��463��IURP�D
OLVW�SURYLGHG�WR�WKHP�RU�WR�UHFUXLW�DQ�LQGLYLGXDO�ZKR�LV�ZLOOLQJ�WR�VHHN�WKH�GHVLJQDWLRQ�DV�D�463��2QFH�DQ�LQGLYLGXDO
�RU�WKHLU�OHJDO�UHSUHVHQWDWLYH��VHOHFWV�WKH�SURYLGHU�RI�WKHLU�FKRLFH��WKH\�DFNQRZOHGJH�RQ�WKH�SHUVRQ�FHQWHUHG�SODQ�WKDW
WKH\�PDGH�DQ�LQGHSHQGHQW�FKRLFH�RI�WKDW�SURYLGHU��,Q�DGGLWLRQ��WKH�FOLHQW�LV�JLYHQ�D�&OLHQW¶V�5LJKWV�DQG
5HVSRQVLELOLWLHV�EURFKXUH��ZKLFK�FODULILHV�WKDW�WKH\�KDYH�WKH�ULJKW�WR�FKRRVH�D�463��FKDQJH�D�463�DQG�YRLFH�WKHLU
FRPSODLQWV�DQG�FRQFHUQV��7KH�EURFKXUH�LQFOXGHV�WKH�FRQWDFW�LQIRUPDWLRQ�IRU�WKH�FDVH�PDQDJHU��WKH�DSSHDOV
VXSHUYLVRU��DQG�WKH�([HFXWLYH�'LUHFWRU�RI�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�

7KH�6WDWH�0HGLFDLG�DJHQF\�FRQGXFWV�FOLHQW�LQWHUYLHZV��&OLHQWV�DUH�DVNHG�LI�WKH\�ZHUH�RIIHUHG�WKH�RSSRUWXQLW\�WR
FKRRVH�WKHLU�VHUYLFH�SURYLGHU�DQG�DVNHG�LI�WKH\�ZHUH�DZDUH�WKDW�WKH\�FRXOG�FKDQJH�WKHLU�VHUYLFH�SURYLGHU��,I�D
SURYLGHU�LV�QRW�DZDUH�RI�WKHLU�ULJKWV��LW�LV�DGGUHVVHG�ZLWK�WKH�FDVH�PDQDJHPHQW�HQWLW\�DQG�LQFOXGHG�DV�D�ILQGLQJ�RQ�WKH
UHYLHZ�UHSRUW��7KH�FDVH�PDQDJHPHQW�HQWLW\�LV�WKHQ�UHTXLUHG�WR�SURYLGH�D�FRUUHFWLYH�DFWLRQ�SODQ�WR�WKH�6WDWH�0HGLFDLG
DJHQF\�

+&%6�VWDII�FRPSOHWH�D�UHYLHZ�RI�HDFK�FDVH�PDQDJHPHQW�HQWLW\�RQ�DQ�DQQXDO�EDVLV��,I�ILQGLQJV�DUH�LGHQWLILHG
FRUUHFWLYH�DFWLRQ�SODQV�DUH�UHTXLUHG��+&%6�VWDII�DOVR�UHYLHZ�DOO�LQGLYLGXDO�FDUH�SODQV�WR�DVVXUH�WKDW�WKH�FOLHQW�KDV
DFNQRZOHGJH�WKHLU�FKRLFH�RI�SURYLGHU�

E��

$SSHQGL[�'��3DUWLFLSDQW�&HQWHUHG�3ODQQLQJ�DQG�6HUYLFH�'HOLYHU\

4XDOLW\�,PSURYHPHQW��6HUYLFH�3ODQ

$V�D�GLVWLQFW�FRPSRQHQW�RI�WKH�6WDWHV�TXDOLW\�LPSURYHPHQW�VWUDWHJ\��SURYLGH�LQIRUPDWLRQ�LQ�WKH�IROORZLQJ�ILHOGV�WR�GHWDLO�WKH�6WDWHV
PHWKRGV�IRU�GLVFRYHU\�DQG�UHPHGLDWLRQ�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



0HWKRGV�IRU�'LVFRYHU\��6HUYLFH�3ODQ�$VVXUDQFH�6XE�DVVXUDQFHV

7KH�VWDWH�GHPRQVWUDWHV�LW�KDV�GHVLJQHG�DQG�LPSOHPHQWHG�DQ�HIIHFWLYH�V\VWHP�IRU�UHYLHZLQJ�WKH�DGHTXDF\�RI�VHUYLFH�SODQV
IRU�ZDLYHU�SDUWLFLSDQWV�

6XE�$VVXUDQFHV�

6XE�DVVXUDQFH��6HUYLFH�SODQV�DGGUHVV�DOO�SDUWLFLSDQWV�DVVHVVHG�QHHGV��LQFOXGLQJ�KHDOWK�DQG�VDIHW\�ULVN
IDFWRUV��DQG�SHUVRQDO�JRDOV��HLWKHU�E\�WKH�SURYLVLRQ�RI�ZDLYHU�VHUYLFHV�RU�WKURXJK�RWKHU�PHDQV�

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH��RU
VXE�DVVXUDQFH���FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�ZDLYHU�UHFLSLHQWV�IDFH�WR�IDFH�TXDOLW\�UHYLHZV�WR�GHWHUPLQH�LI
LQGLYLGXDO
V�KHDOWK��VDIHW\��DQG�ZHOIDUH�QHHGV�DUH�EHLQJ�DGGUHVVHG��1��1XPEHU�RI�IDFH�
WR�IDFH�TXDOLW\�UHYLHZV�WKDW�GHWHUPLQH�LQGLYLGXDO
V�KHDOWK��VDIHW\��DQG�ZHOIDUH�QHHGV
DUH�EHLQJ�DGGUHVVHG��'��7RWDO�QXPEHU�RI�IDFH�WR�IDFH�TXDOLW\�UHYLHZV�

'DWD�6RXUFH��6HOHFW�RQH��
2Q�VLWH�REVHUYDWLRQV��LQWHUYLHZV��PRQLWRULQJ
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

+&%6�&DVH
0DQDJHUV

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

D��

L��

D��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

+&%6�&DVH�0DQDJHUV

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�ZDLYHU�UHFLSLHQWV�VHUYLFH�SODQV�WKDW�DGGUHVV�DOO�RI�WKH
LQGLYLGXDO
V�JRDOV��1��1XPEHU�RI�VHUYLFH�SODQV�WKDW�DGGUHVV�DOO�RI�WKH�LQGLYLGXDO
V
JRDOV��'��7RWDO�QXPEHU�RI�VHUYLFH�SODQV�

'DWD�6RXUFH��6HOHFW�RQH��
5HFRUG�UHYLHZV��RII�VLWH
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

$OO�LQGLYLGXDO�FDUH
SODQV�DUH�UHYLHZHG
ZKHQ�WKH\�DUH
UHFHLYHG�DW�WKH�6WDWH
0HGLFDLG�DJHQF\
LQFOXGLQJ�LQLWLDO
,&36��0RGLILHG
,&36�DQG���PRQWK
UHDVVHVVPHQWV

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU $QQXDOO\

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6SHFLI\�

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

(YHU\�VL[�PRQWKV

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�DVVHVVPHQW�FDUH�SODQV�WKDW��D��DUH�FRPSOHWH�DQG�LQFOXGH�DOO
UHTXLUHG�LQIRUPDWLRQ��E��LQFOXGH�DOO�IRXU�UHTXLUHG�FRQWDFWV�GRFXPHQWHG�LQ�WKH
QDUUDWLYH�F��LQFOXGH�D�OLVW�RI�DSSURYHG�VHUYLFHV��SURYLGHU
V�QDPH�DQG�UDWH��XQLWV��DQG
WRWDO�FRVW�RI�FDUH��1��1XPEHU�RI�DVVHVVPHQWV�SDUWLFLSDQW�SODQV�WKDW�PHHW�D��E��DQG�F�
'��7RWDO�QXPEHU�RI�SODQV�UHYLHZHG�

'DWD�6RXUFH��6HOHFW�RQH��
5HFRUG�UHYLHZV��RII�VLWH
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

2WKHU
6SHFLI\�

&RQWLQXRXVO\�DQG
2QJRLQJ

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



2WKHU
6SHFLI\�

5HYLHZV�ZLOO�EH
FRPSOHWHG�WKH�ILUVW
DQG�WKLUG�\HDU�RI�WKH
DSSURYHG�ZDLYHU

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

5HYLHZV�ZLOO�EH�FRPSOHWHG�WKH�ILUVW
DQG�WKLUG�\HDU�RI�WKH�DSSURYHG
ZDLYHU��5HSRUWV�ZLOO�EH�FRPSOLHG
DW�WKDW�WLPH�

6XE�DVVXUDQFH��7KH�6WDWH�PRQLWRUV�VHUYLFH�SODQ�GHYHORSPHQW�LQ�DFFRUGDQFH�ZLWK�LWV�SROLFLHV�DQG
SURFHGXUHV�

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH��RU
VXE�DVVXUDQFH���FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

E��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



6XE�DVVXUDQFH��6HUYLFH�SODQV�DUH�XSGDWHG�UHYLVHG�DW�OHDVW�DQQXDOO\�RU�ZKHQ�ZDUUDQWHG�E\�FKDQJHV�LQ�WKH
ZDLYHU�SDUWLFLSDQWV�QHHGV�

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH��RU
VXE�DVVXUDQFH���FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�WKH�SDUWLFLSDQW�SODQV�WKDW�DUH�XSGDWHG�DQQXDOO\��1��1XPEHU
RI�SDUWLFLSDQW�SODQV�XSGDWHG�DQQXDOO\��'��7RWDO�QXPEHU�RI�SODQV�UHYLHZHG�

'DWD�6RXUFH��6HOHFW�RQH��
5HFRUG�UHYLHZV��RII�VLWH
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

F��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�WKH�SDUWLFLSDQW�SODQV�DUH�XSGDWHG�ZKHQ�FKDQJHV�DUH
ZDUUDQWHG��1��1XPEHU�RI�SDUWLFLSDQW�SODQV�XSGDWHG�ZKHQ�FKDQJHV�DUH�ZDUUDQWHG��'�
7RWDO�QXPEHU�RI�SODQV�WKDW�ZDUUDQWHG�D�FKDQJH�

'DWD�6RXUFH��6HOHFW�RQH��
5HFRUG�UHYLHZV��RII�VLWH
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

5HSUHVHQWDWLYH
6DPSOH

6XE�6WDWH�(QWLW\ 4XDUWHUO\

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



6XE�DVVXUDQFH��6HUYLFHV�DUH�GHOLYHUHG�LQ�DFFRUGDQFH�ZLWK�WKH�VHUYLFH�SODQ��LQFOXGLQJ�WKH�W\SH��VFRSH�
DPRXQW��GXUDWLRQ�DQG�IUHTXHQF\�VSHFLILHG�LQ�WKH�VHUYLFH�SODQ�

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH��RU
VXE�DVVXUDQFH���FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�FOLHQW�UHYLHZV�WKDW�GHWHUPLQHG�VHUYLFHV�DUH�EHLQJ�GHOLYHUHG�E\
WKH�W\SH��VFRSH��DPRXQW��GXUDWLRQ�DQG�IUHTXHQF\�VSHFLILHG�LQ�WKH�FDUH�SODQ��1�
1XPEHU�RI�FOLHQW�UHYLHZV�WKDW�GHWHUPLQHG�VHUYLFHV�DUH�EHLQJ�GHOLYHUHG�E\�WKH�W\SH�
VFRSH��DPRXQW��GXUDWLRQ�DQG�IUHTXHQF\�VSHFLILHG�LQ�WKH�FDUH�SODQ�'��7RWDO�QXPEHU�RI
FOLHQW�UHYLHZV�

'DWD�6RXUFH��6HOHFW�RQH��
2Q�VLWH�REVHUYDWLRQV��LQWHUYLHZV��PRQLWRULQJ
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

+&%6�&DVH
0DQDJHUV

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

G��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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2WKHU
6SHFLI\�

5HYLHZV�DUH
FRPSOHWHG�WKH�ILUVW
DQG�WKLUG�\HDU�RI�WKH
UHQHZHG�ZDLYHU�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

+&%6�&DVH�0DQDJHUV

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

5HYLHZV�DUH�FRPSOHWHG�WKH�ILUVW
DQG�WKLUG�\HDU�RI�WKH�UHQHZHG
ZDLYHU��5HSRUWV�GDWD�ZLOO�EH
FRPSLOHG�DW�WKDW�WLPH�

6XE�DVVXUDQFH��3DUWLFLSDQWV�DUH�DIIRUGHG�FKRLFH��%HWZHHQ�DPRQJ�ZDLYHU�VHUYLFHV�DQG�SURYLGHUV�

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH��RU
VXE�DVVXUDQFH���FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

H��

,I�DSSOLFDEOH��LQ�WKH�WH[WER[�EHORZ�SURYLGH�DQ\�QHFHVVDU\�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�VWUDWHJLHV�HPSOR\HG�E\�WKH
6WDWH�WR�GLVFRYHU�LGHQWLI\�SUREOHPV�LVVXHV�ZLWKLQ�WKH�ZDLYHU�SURJUDP��LQFOXGLQJ�IUHTXHQF\�DQG�SDUWLHV�UHVSRQVLEOH�

LL��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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7KH�6WDWH�ZLOO�FRPSOHWH�GHVN�UHYLHZV�RI�D�VWDWLVWLFDOO\�VLJQLILFDQW�QXPEHU�RI�+&%6�ZDLYHU�UHFLSLHQWV
DVVHVVPHQWV�FDUH�SODQV�GXULQJ�WKH�ILUVW�DQG�WKLUG�\HDU�RI�WKH�ZDLYHU�WR�GHWHUPLQH�LI�QHHGV�KDYH�EHHQ�DVVHVVHG
DFFRUGLQJ�WR�SROLF\�DQG�SURFHGXUHV��7KH�6WDWH�ZLOO�DOVR�UHYLHZ������RI�WKH�+&%6�ZDLYHU�ILOHV�WR�GHWHUPLQH�LI
WKH\�KDYH�D�FXUUHQW�FDUH�SODQ�

6WDWLVWLFDO�VLJQLILFDQFH�IRU�WKH�GHVN�UHYLHZ�RI�DVVHVVPHQWV�FDUH�SODQV�ZLOO�EH�GHWHUPLQHG�E\�FDOFXODWLQJ�D
UHSUHVHQWDWLYH�UDQGRP�VDPSOH�RI�FXUUHQW�ZDLYHU�UHFLSLHQWV�EDVHG�RQ�FUHGLEOH�SDUDPHWHUV�LQFOXGLQJ�D����
FRQILGHQFH�OHYHO��ZLWK�D����PDUJLQ�RI�HUURU�FRQILGHQFH�LQWHUYDO�DQG�D�����GLVWULEXWLRQ��7KH�VWDWH�ZLOO�XVH�D
UHVHDUFK�QXPEHU�UDQGRPL]HU�WR�FKRRVH�ZKLFK�ZDLYHU�FDVHV�WR�UHYLHZ�

7KH�+&%6�&DVH�0DQDJHU�LV�UHTXLUHG�WR�XVH�RQH�RI�WKHLU�UHTXLUHG�TXDUWHUO\�KRPH�YLVLWV�WR�FRQGXFW�D�TXDOLW\�UHYLHZ
ZLWK�WKH�UHFLSLHQW��8VLQJ�D�TXDOLW\�TXHVWLRQQDLUH�GHYHORSHG�E\�WKH�6WDWH�0HGLFDLG�DJHQF\�WKH�FDVH�PDQDJHUV
FRQGXFW�UHFLSLHQW�LQWHUYLHZV�DQG�XVH�REVHUYDWLRQ�RI�WKH�HQYLURQPHQW�WR�GHWHUPLQH�LI��D��7KH�SURYLGHU�LV�SURYLGLQJ
WKH�VHUYLFHV�LQ�WKH�W\SH��VFRSH��DPRXQW��GXUDWLRQ��DQG�IUHTXHQF\�DV�UHTXLUHG�E\�WKH�FDUH�SODQ��E��7KH�SURYLGHU�LV
DUULYLQJ�DQG�OHDYLQJ�WKH�UHFLSLHQW¶V�KRPH�DV�VFKHGXOHG��F��7KH�HQYLURQPHQW�DQG�UHFLSLHQW¶V�DSSHDUDQFH�VXSSRUW
WKDW�WKH�VHUYLFH�LV�SURYLGHG�LQ�WKH�DPRXQW�UHTXLUHG�LQ�WKH�FDUH�SODQ��G��7KH�VHUYLFHV�DQG�WKH�DPRXQW�RI�VHUYLFHV
PHHW�WKH�UHFLSLHQW¶V�QHHGV��H��7KH�VHUYLFHV�DYDLODEOH�DVVXUH�WKDW�KHDOWK��ZHOIDUH��DQG�VDIHW\�QHHGV�DUH�PHW��I��7KH
SURYLGHU�GRHV�QRW�XVH�RU�WDNH�WKH�UHFLSLHQW¶V�SURSHUW\��J��7KH�SURYLGHU�WUHDWV�WKH�UHFLSLHQW�ZLWK�UHVSHFW��K��7KH
SURYLGHU�KDV�QHYHU�LQMXUHG�WKH�UHFLSLHQW��L��7KH�SURYLGHU�KDV�QHYHU�XVHG�UHVWULFWLYH�LQWHUYHQWLRQV�LQFOXGLQJ
UHVWUDLQW�

&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�VXEPLW�WKH�UHVXOWV�RI�WKH�TXDOLW\�UHYLHZ�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�ZKR�PRQLWRU
WKHP�IRU�FRPSOLDQFH�

0HWKRGV�IRU�5HPHGLDWLRQ�)L[LQJ�,QGLYLGXDO�3UREOHPV
'HVFULEH�WKH�6WDWHV�PHWKRG�IRU�DGGUHVVLQJ�LQGLYLGXDO�SUREOHPV�DV�WKH\�DUH�GLVFRYHUHG��,QFOXGH�LQIRUPDWLRQ
UHJDUGLQJ�UHVSRQVLEOH�SDUWLHV�DQG�*(1(5$/�PHWKRGV�IRU�SUREOHP�FRUUHFWLRQ��,Q�DGGLWLRQ��SURYLGH�LQIRUPDWLRQ�RQ
WKH�PHWKRGV�XVHG�E\�WKH�VWDWH�WR�GRFXPHQW�WKHVH�LWHPV�

6WDWH�0HGLFDLG�$JHQF\�VWDII�DUH�UHVSRQVLEOH�IRU�DGGUHVVLQJ�LQGLYLGXDO�SUREOHPV�UHJDUGLQJ�FDUH�SODQV�
5HPHGLDWLRQ�WHFKQLTXHV�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�SURYLGLQJ�RQH�RQ�RQH�WHFKQLFDO�DVVLVWDQFH��JURXS�WUDLQLQJ�
DGGLQJ�LQIRUPDWLRQ�WR�WKH�FDVH�PDQDJHPHQW�XSGDWH�WKDW�LV�HPDLOHG�WR�DOO�FDVH�PDQDJHUV��LVVXLQJ�FRUUHFWLYH�DFWLRQV
LQFOXGLQJ�WKH�VXEPLVVLRQ�RI�PLVVLQJ�RU�LQFRPSOHWH�LQIRUPDWLRQ��DQG�UHFRXSPHQW�RI�IXQGV�DQG�RU�FDVH�PDQDJHPHQW
IHHV�LI�QHFHVVDU\�

3UREOHPV�LGHQWLILHG�GXULQJ�WKH�TXDOLW\�UHYLHZ�PXVW�HLWKHU�LGHQWLI\�D�UHPHGLDWLRQ�SODQ�DQG�RU�PXVW�EH�UHSRUWHG�WR
WKH�6WDWH�DV�D�FRPSODLQW��6WDWH�0HGLFDLG�$JHQF\�VWDII�DUH�UHVSRQVLEOH�IRU�DGGUHVVLQJ�DOO�FRPSODLQWV��7KH�6WDWH
PDLQWDLQV�D�FRPSODLQW�GDWDEDVH�WR�WUDFN�FRPSODLQWV�E\�WKH�GDWH�WKH�FRPSODLQW�ZDV�UHFHLYHG�DQG�UHVSRQGHG�WR��DQG
E\�W\SH�DQG�UHVROXWLRQ��5HVROXWLRQ�RI�VXEVWDQWLDWHG�LQFLGHQWV�FRXOG�UHVXOW�LQ�FRQWLQXHG�PRQLWRULQJ��WHUPLQDWLRQ�RI
SURYLGHUV��UHPRYDO�RI�FOLHQW�IURP�UHVLGHQFHV��UHIHUUDO�WR�ODZ�HQIRUFHPHQW�HWF�

L��

5HPHGLDWLRQ�'DWD�$JJUHJDWLRQ
5HPHGLDWLRQ�UHODWHG�'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV��LQFOXGLQJ�WUHQG�LGHQWLILFDWLRQ�

5HVSRQVLEOH�3DUW\�FKHFN�HDFK�WKDW�DSSOLHV��
)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG�DQDO\VLV

�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\� $QQXDOO\

LL��

E��
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5HVSRQVLEOH�3DUW\�FKHFN�HDFK�WKDW�DSSOLHV��
)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG�DQDO\VLV

�FKHFN�HDFK�WKDW�DSSOLHV��

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

&DVH�UHYLHZV�ZLOO�EH�FRQGXFWHG�RI�D
VWDWLVWLFDOO\�YDOLG�QXPEHU�RI�ZDLYHU�ILOHV
GXULQJ�WKH�ILUVW�DQG�WKLUG�\HDU�RI�WKH
UHQHZHG�ZDLYHU��5HSRUWV�ZLOO�EH�FRPSLOHG
DIWHU�HDFK�RI�WKRVH�UHYLHZV�

7LPHOLQHV
:KHQ�WKH�6WDWH�GRHV�QRW�KDYH�DOO�HOHPHQWV�RI�WKH�4XDOLW\�,PSURYHPHQW�6WUDWHJ\�LQ�SODFH��SURYLGH�WLPHOLQHV�WR�GHVLJQ
PHWKRGV�IRU�GLVFRYHU\�DQG�UHPHGLDWLRQ�UHODWHG�WR�WKH�DVVXUDQFH�RI�6HUYLFH�3ODQV�WKDW�DUH�FXUUHQWO\�QRQ�RSHUDWLRQDO�

�1R

�<HV
3OHDVH�SURYLGH�D�GHWDLOHG�VWUDWHJ\�IRU�DVVXULQJ�6HUYLFH�3ODQV��WKH�VSHFLILF�WLPHOLQH�IRU�LPSOHPHQWLQJ�LGHQWLILHG
VWUDWHJLHV��DQG�WKH�SDUWLHV�UHVSRQVLEOH�IRU�LWV�RSHUDWLRQ�

F��

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

$SSOLFDELOLW\ �IURP�$SSOLFDWLRQ�6HFWLRQ����&RPSRQHQWV�RI�WKH�:DLYHU�5HTXHVW��

�<HV��7KLV�ZDLYHU�SURYLGHV�SDUWLFLSDQW�GLUHFWLRQ�RSSRUWXQLWLHV� &RPSOHWH�WKH�UHPDLQGHU�RI�WKH�$SSHQGL[�

�1R��7KLV�ZDLYHU�GRHV�QRW�SURYLGH�SDUWLFLSDQW�GLUHFWLRQ�RSSRUWXQLWLHV� 'R�QRW�FRPSOHWH�WKH�UHPDLQGHU�RI�WKH
$SSHQGL[�

&06�XUJHV�VWDWHV�WR�DIIRUG�DOO�ZDLYHU�SDUWLFLSDQWV�WKH�RSSRUWXQLW\�WR�GLUHFW�WKHLU�VHUYLFHV��3DUWLFLSDQW�GLUHFWLRQ�RI�VHUYLFHV
LQFOXGHV�WKH�SDUWLFLSDQW�H[HUFLVLQJ�GHFLVLRQ�PDNLQJ�DXWKRULW\�RYHU�ZRUNHUV�ZKR�SURYLGH�VHUYLFHV��D�SDUWLFLSDQW�PDQDJHG�EXGJHW
RU�ERWK��&06�ZLOO�FRQIHU�WKH�,QGHSHQGHQFH�3OXV�GHVLJQDWLRQ�ZKHQ�WKH�ZDLYHU�HYLGHQFHV�D�VWURQJ�FRPPLWPHQW�WR�SDUWLFLSDQW
GLUHFWLRQ�

,QGLFDWH�ZKHWKHU�,QGHSHQGHQFH�3OXV�GHVLJQDWLRQ�LV�UHTXHVWHG �VHOHFW�RQH��

�<HV��7KH�VWDWH�UHTXHVWV�WKDW�WKLV�ZDLYHU�EH�FRQVLGHUHG�IRU�,QGHSHQGHQFH�3OXV�GHVLJQDWLRQ�

�1R��,QGHSHQGHQFH�3OXV�GHVLJQDWLRQ�LV�QRW�UHTXHVWHG�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2YHUYLHZ����RI����

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2YHUYLHZ����RI����

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2YHUYLHZ����RI����

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2YHUYLHZ����RI����

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2YHUYLHZ����RI����

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2YHUYLHZ����RI����

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2YHUYLHZ����RI����

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2YHUYLHZ����RI����

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2YHUYLHZ����RI����

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2YHUYLHZ�����RI����

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2YHUYLHZ�����RI����

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2YHUYLHZ�����RI����

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2YHUYLHZ�����RI����

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2SSRUWXQLWLHV�IRU�3DUWLFLSDQW�'LUHFWLRQ����RI���

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2SSRUWXQLWLHV�IRU�3DUWLFLSDQW�'LUHFWLRQ����RI���

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2SSRUWXQLWLHV�IRU�3DUWLFLSDQW�'LUHFWLRQ����RI���

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2SSRUWXQLWLHV�IRU�3DUWLFLSDQW�'LUHFWLRQ����RI���

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2SSRUWXQLWLHV�IRU�3DUWLFLSDQW�'LUHFWLRQ����RI���

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�(��3DUWLFLSDQW�'LUHFWLRQ�RI�6HUYLFHV

(����2SSRUWXQLWLHV�IRU�3DUWLFLSDQW�'LUHFWLRQ����RI���

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�(���LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�VXEPLW�$SSHQGL[�(�

$SSHQGL[�)��3DUWLFLSDQW�5LJKWV

$SSHQGL[�)����2SSRUWXQLW\�WR�5HTXHVW�D�)DLU�+HDULQJ

7KH�VWDWH�SURYLGHV�DQ�RSSRUWXQLW\�WR�UHTXHVW�D�)DLU�+HDULQJ�XQGHU����&)5�3DUW������6XESDUW�(�WR�LQGLYLGXDOV���D��ZKR�DUH�QRW
JLYHQ�WKH�FKRLFH�RI�KRPH�DQG�FRPPXQLW\�EDVHG�VHUYLFHV�DV�DQ�DOWHUQDWLYH�WR�WKH�LQVWLWXWLRQDO�FDUH�VSHFLILHG�LQ�,WHP���)�RI�WKH
UHTXHVW���E��DUH�GHQLHG�WKH�VHUYLFH�V��RI�WKHLU�FKRLFH�RU�WKH�SURYLGHU�V��RI�WKHLU�FKRLFH��RU���F��ZKRVH�VHUYLFHV�DUH�GHQLHG�
VXVSHQGHG��UHGXFHG�RU�WHUPLQDWHG��7KH�VWDWH�SURYLGHV�QRWLFH�RI�DFWLRQ�DV�UHTXLUHG�LQ����&)5����������

3URFHGXUHV�IRU�2IIHULQJ�2SSRUWXQLW\�WR�5HTXHVW�D�)DLU�+HDULQJ� 'HVFULEH�KRZ�WKH�LQGLYLGXDO��RU�KLV�KHU�OHJDO�UHSUHVHQWDWLYH�
LV�LQIRUPHG�RI�WKH�RSSRUWXQLW\�WR�UHTXHVW�D�IDLU�KHDULQJ�XQGHU����&)5�3DUW������6XESDUW�(��6SHFLI\�WKH�QRWLFH�V��WKDW�DUH�XVHG�WR
RIIHU�LQGLYLGXDOV�WKH�RSSRUWXQLW\�WR�UHTXHVW�D�)DLU�+HDULQJ��6WDWH�ODZV��UHJXODWLRQV��SROLFLHV�DQG�QRWLFHV�UHIHUHQFHG�LQ�WKH
GHVFULSWLRQ�DUH�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK�WKH�RSHUDWLQJ�RU�0HGLFDLG�DJHQF\�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



$Q�DSSOLFDQW�UHTXHVWLQJ�+RPH�	�&RPPXQLW\�%DVHG�:DLYHU�VHUYLFHV�FRPSOHWHV�DQ�DSSOLFDWLRQ�IRUP��7KH�DSSOLFDWLRQ�IRUP
FRQWDLQV�LQIRUPDWLRQ�SHUWDLQLQJ�WR�FRQVXPHU�ULJKWV�DQG�H[SODLQV�WKH�SURFHGXUH�FOLHQWV�PD\�IROORZ�LQ�WKH�HYHQW�WKH\�DUH�QRW
VDWLVILHG�DQG�ZLVK�WR�UHTXHVW�D�IDLU�KHDULQJ��7KLV�IRUP�LV�VLJQHG�DQG�GDWHG�E\�WKH�FRQVXPHU�RU�WKHLU�OHJDO�UHSUHVHQWDWLYH�

,QGLYLGXDOV�DUH�LQIRUPHG�WKDW�WKH\�KDYH�DQ�RSSRUWXQLW\�WR�UHTXHVW�D�IDLU�KHDULQJ�ZKHQ�WKH\�DUH�QRW�JLYHQ�WKH�FKRLFH�WR�UHFHLYH
ZDLYHU�VHUYLFHV��DUH�GHQLHG�ZDLYHU�VHUYLFHV�RU�SURYLGHUV�RI�WKHLU�FKRLFH��RU�WKHLU�ZDLYHU�VHUYLFHV�DUH�VXVSHQGHG��UHGXFHG�RU
WHUPLQDWHG�

2Q�WKH�LQGLYLGXDO�FDUH�SODQ�WKH�FOLHQW�PXVW�FKHFN�ERWK��,�DP�LQ�DJUHHPHQW�ZLWK�WKH�VHUYLFHV�DQG�VHOHFWHG�WKH�VHUYLFH�SURYLGHUV
OLVWHG�DERYH�DQG�,�DP�LQ�DJUHHPHQW�ZLWK�WKLV�SODQ��,I�HLWKHU�RI�WKHVH�WZR�DFNQRZOHGJPHQWV�DUH�QRW�FKHFNHG�DQG�VLJQHG�E\�WKH
FOLHQW�RU�WKH�FOLHQWV�OHJDO�UHSUHVHQWDWLYH�WKH�FOLHQW�RU�WKH�OHJDO�UHSUHVHQWDWLYH�PXVW�EH�JLYHQ�D�FRPSOHWHG�WHUPLQDWLRQ��GHQLDO�RU
UHGXFWLRQ�IRUP�WR�LQIRUP�WKH�FOLHQW�RI�WKHLU�ULJKW�WR�D�IDLU�KHDULQJ��7KH�IRUP�LQFOXGHV�FRQWDFW�LQIRUPDWLRQ�IRU�WKH�DSSHDOV
VXSHUYLVRU��7KH�FDUH�SODQ�LV�VLJQHG�DQG�GDWHG�E\�WKH�FOLHQW�RU�WKH�OHJDO�UHSUHVHQWDWLYH�DW�OHDVW�HYHU\�VL[�PRQWKV�

:KHQ�DQ�DSSOLFDQW�FOLHQW�LV�GHQLHG�+&%6�RU�LI�WKHLU�VHUYLFHV�KDYH�EHHQ�WHUPLQDWHG�RU�UHGXFHG��WKH\�DUH�SURYLGHG�ZLWK�WKH�6)1
�����+&%6�1RWLFH�RI�'HQLDO��7HUPLQDWLRQ�RU�5HGXFWLRQ�IRUP��,I�DQ�DSSOLFDQW�FOLHQW�VHUYLFHV�DUH�UHGXFHG��GHQLHG�RU�WHUPLQDWHG�
WKH\�DUH�LQIRUPHG�RI�WKH�WLPHOLQH�QHFHVVDU\�WR�VXEPLW�DQ�DSSHDO��:DLYHU�UHFLSLHQWV�DUH�DOVR�QRWLILHG�YLD�WKH�6)1������WKDW�LI�D
0HGLFDLG�DSSHDO�LV�UHFHLYHG�EHIRUH�WKH�GDWH�RI�WKH�WHUPLQDWLRQ�LV�HIIHFWLYH��VHUYLFHV�FDQ�FRQWLQXH�XQWLO�D�KHDULQJ�GHFLVLRQ�KDV�EHHQ
PDGH��,I�WKH�6WDWH�0HGLFDLG�DJHQFLHV�GHFLVLRQ�LV�XSKHOG��WKH�FOLHQW�ZLOO�EH�UHTXLUHG�WR�UHLPEXUVH�WKH�6WDWH�0HGLFDLG�DJHQF\�IRU
VHUYLFHV�SURYLGHG�DIWHU�WKH�WHUPLQDWLRQ�GDWH�

&RSLHV�RI�DOO�6)1������IRUPV�DUH�NHSW�LQ�WKH�FOLHQW
V�ILOH�

$SSHQGL[�)��3DUWLFLSDQW�5LJKWV

$SSHQGL[�)����$GGLWLRQDO�'LVSXWH�5HVROXWLRQ�3URFHVV

$YDLODELOLW\�RI�$GGLWLRQDO�'LVSXWH�5HVROXWLRQ�3URFHVV��,QGLFDWH�ZKHWKHU�WKH�VWDWH�RSHUDWHV�DQRWKHU�GLVSXWH�UHVROXWLRQ
SURFHVV�WKDW�RIIHUV�SDUWLFLSDQWV�WKH�RSSRUWXQLW\�WR�DSSHDO�GHFLVLRQV�WKDW�DGYHUVHO\�DIIHFW�WKHLU�VHUYLFHV�ZKLOH�SUHVHUYLQJ
WKHLU�ULJKW�WR�D�)DLU�+HDULQJ��6HOHFW�RQH�

�1R��7KLV�$SSHQGL[�GRHV�QRW�DSSO\

�<HV��7KH�VWDWH�RSHUDWHV�DQ�DGGLWLRQDO�GLVSXWH�UHVROXWLRQ�SURFHVV

D��

'HVFULSWLRQ�RI�$GGLWLRQDO�'LVSXWH�5HVROXWLRQ�3URFHVV� 'HVFULEH�WKH�DGGLWLRQDO�GLVSXWH�UHVROXWLRQ�SURFHVV��LQFOXGLQJ���D�
WKH�VWDWH�DJHQF\�WKDW�RSHUDWHV�WKH�SURFHVV���E��WKH�QDWXUH�RI�WKH�SURFHVV��L�H���SURFHGXUHV�DQG�WLPHIUDPHV���LQFOXGLQJ�WKH
W\SHV�RI�GLVSXWHV�DGGUHVVHG�WKURXJK�WKH�SURFHVV��DQG���F��KRZ�WKH�ULJKW�WR�D�0HGLFDLG�)DLU�+HDULQJ�LV�SUHVHUYHG�ZKHQ�D
SDUWLFLSDQW�HOHFWV�WR�PDNH�XVH�RI�WKH�SURFHVV��6WDWH�ODZV��UHJXODWLRQV��DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�GHVFULSWLRQ�DUH
DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK�WKH�RSHUDWLQJ�RU�0HGLFDLG�DJHQF\�

E��

$SSHQGL[�)��3DUWLFLSDQW�5LJKWV

$SSHQGL[�)����6WDWH�*ULHYDQFH�&RPSODLQW�6\VWHP

2SHUDWLRQ�RI�*ULHYDQFH�&RPSODLQW�6\VWHP� 6HOHFW�RQH�

�1R��7KLV�$SSHQGL[�GRHV�QRW�DSSO\

�<HV��7KH�VWDWH�RSHUDWHV�D�JULHYDQFH�FRPSODLQW�V\VWHP�WKDW�DIIRUGV�SDUWLFLSDQWV�WKH�RSSRUWXQLW\�WR�UHJLVWHU
JULHYDQFHV�RU�FRPSODLQWV�FRQFHUQLQJ�WKH�SURYLVLRQ�RI�VHUYLFHV�XQGHU�WKLV�ZDLYHU

D��

2SHUDWLRQDO�5HVSRQVLELOLW\� 6SHFLI\�WKH�VWDWH�DJHQF\�WKDW�LV�UHVSRQVLEOH�IRU�WKH�RSHUDWLRQ�RI�WKH�JULHYDQFH�FRPSODLQW
V\VWHP�

E��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



7KH�6WDWH�0HGLFDLG�DJHQF\�XVHV�D�PXOWL�GLVFLSOLQDU\�WHDP�DSSURDFK�LI�D�FRPSODLQW�JULHYDQFH�LV�UHFHLYHG��:KHQ�DQ�+&%6
$GPLQLVWUDWRU�UHFHLYHV�D�FRPSODLQW��VWDII�ZLOO�DVVHVV�WKH�VLWXDWLRQ�DQG�DUUDQJH�D�WHDP�FRQVXOW�LI�QHHGHG�

$W�WLPHV��WKH�WHDP�ZLOO�EH�FRPSULVHG�RI�RWKHU�+&%6�WHDP�PHPEHUV��0HGLFDO�6HUYLFHV�$GPLQLVWUDWLRQ�8QLW�6WDII��&DVH
0DQDJHUV��9XOQHUDEOH�$GXOW�3URWHFWLYH�6HUYLFHV��+HDOWK�'HSDUWPHQW��3URWHFWLRQ�	�$GYRFDF\��DQG�/RQJ�7HUP�&DUH
2PEXGVPDQ��2WKHUV�PD\�EH�LQYROYHG�GHSHQGLQJ�RQ�WKH�VLWXDWLRQ�

'HVFULSWLRQ�RI�6\VWHP� 'HVFULEH�WKH�JULHYDQFH�FRPSODLQW�V\VWHP��LQFOXGLQJ���D��WKH�W\SHV�RI�JULHYDQFHV�FRPSODLQWV�WKDW
SDUWLFLSDQWV�PD\�UHJLVWHU���E��WKH�SURFHVV�DQG�WLPHOLQHV�IRU�DGGUHVVLQJ�JULHYDQFHV�FRPSODLQWV��DQG���F��WKH�PHFKDQLVPV�WKDW
DUH�XVHG�WR�UHVROYH�JULHYDQFHV�FRPSODLQWV��6WDWH�ODZV��UHJXODWLRQV��DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�GHVFULSWLRQ�DUH�DYDLODEOH
WR�&06�XSRQ�UHTXHVW�WKURXJK�WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��

7KH�'HSDUWPHQW�DFFHSWV�DQ\�FRPSODLQW�UHFHLYHG��:KHQ�D�SDUWLFLSDQW�QRWLILHV�WKH�6WDWH�0HGLFDLG�DJHQF\�RI�D�JULHYDQFH�RU
FRPSODLQW��WKH�FRPSODLQW�LV�UHFHLYHG��HYDOXDWHG��DSSOLFDEOH�UHFRUGV�UHODWLQJ�WR�WKH�FRPSODLQW�DUH�UHYLHZHG��FROODWHUDO
LQIRUPDWLRQ�LV�REWDLQHG�IURP�WKH�LQYROYHG�SHUVRQV��DQG�UHVROXWLRQ�LV�VRXJKW��,I�WKH�FRPSODLQW�LGHQWLILHV�LPPHGLDWH�ULVN�RU
KDUP�WR�WKH�FOLHQW��ODZ�HQIRUFHPHQW�LV�LQYROYHG�DV�DSSURSULDWH��2WKHU�FRPSODLQWV�DUH�UHVSRQGHG�WR�EDVHG�RQ�VHYHULW\�RU
ZLWKLQ����GD\V��,I�WKH�FRPSODLQW�LV�UHODWHG�WR�D�GHQLDO��UHGXFWLRQ��RU�WHUPLQDWLRQ�RI�VHUYLFHV��WKH�FOLHQW�LV�LQIRUPHG�WKDW�WKLV
SURFHVV�LV�QRW�D�SUH�UHTXLVLWH�RU�VXEVWLWXWH�IRU�D�IDLU�KHDULQJ�

$�WUDFNLQJ�V\VWHP�LV�PDLQWDLQHG�RI�WKH�FRPSODLQWV��W\SH�RI�FRPSODLQW��DQG�WKH�UHVROXWLRQ�

F��

$SSHQGL[�*��3DUWLFLSDQW�6DIHJXDUGV

$SSHQGL[�*����5HVSRQVH�WR�&ULWLFDO�(YHQWV�RU�,QFLGHQWV

&ULWLFDO�(YHQW�RU�,QFLGHQW�5HSRUWLQJ�DQG�0DQDJHPHQW�3URFHVV� ,QGLFDWH�ZKHWKHU�WKH�VWDWH�RSHUDWHV�&ULWLFDO�(YHQW�RU
,QFLGHQW�5HSRUWLQJ�DQG�0DQDJHPHQW�3URFHVV�WKDW�HQDEOHV�WKH�VWDWH�WR�FROOHFW�LQIRUPDWLRQ�RQ�VHQWLQHO�HYHQWV�RFFXUULQJ�LQ
WKH�ZDLYHU�SURJUDP�6HOHFW�RQH�

�<HV��7KH�VWDWH�RSHUDWHV�D�&ULWLFDO�(YHQW�RU�,QFLGHQW�5HSRUWLQJ�DQG�0DQDJHPHQW�3URFHVV �FRPSOHWH�,WHPV�E
WKURXJK�H�

�1R��7KLV�$SSHQGL[�GRHV�QRW�DSSO\ �GR�QRW�FRPSOHWH�,WHPV�E�WKURXJK�H�
,I�WKH�VWDWH�GRHV�QRW�RSHUDWH�D�&ULWLFDO�(YHQW�RU�,QFLGHQW�5HSRUWLQJ�DQG�0DQDJHPHQW�3URFHVV��GHVFULEH�WKH�SURFHVV�WKDW
WKH�VWDWH�XVHV�WR�HOLFLW�LQIRUPDWLRQ�RQ�WKH�KHDOWK�DQG�ZHOIDUH�RI�LQGLYLGXDOV�VHUYHG�WKURXJK�WKH�SURJUDP�

D��

6WDWH�&ULWLFDO�(YHQW�RU�,QFLGHQW�5HSRUWLQJ�5HTXLUHPHQWV��6SHFLI\�WKH�W\SHV�RI�FULWLFDO�HYHQWV�RU�LQFLGHQWV��LQFOXGLQJ
DOOHJHG�DEXVH��QHJOHFW�DQG�H[SORLWDWLRQ��WKDW�WKH�VWDWH�UHTXLUHV�WR�EH�UHSRUWHG�IRU�UHYLHZ�DQG�IROORZ�XS�DFWLRQ�E\�DQ
DSSURSULDWH�DXWKRULW\��WKH�LQGLYLGXDOV�DQG�RU�HQWLWLHV�WKDW�DUH�UHTXLUHG�WR�UHSRUW�VXFK�HYHQWV�DQG�LQFLGHQWV�DQG�WKH�WLPHOLQHV
IRU�UHSRUWLQJ��6WDWH�ODZV��UHJXODWLRQV��DQG�SROLFLHV�WKDW�DUH�UHIHUHQFHG�DUH�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK�WKH
0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��

E��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



$�FULWLFDO�LQFLGHQW�LV�DQ\�DFWXDO�RU�DOOHJHG�HYHQW�RU�VLWXDWLRQ�WKDW�FUHDWHV�D�VLJQLILFDQW�ULVN�RI�VXEVWDQWLDO�RU�VHULRXV�KDUP�WR
WKH�SK\VLFDO�RU�PHQWDO�KHDOWK��VDIHW\�RU�ZHOO�EHLQJ�RI�D�ZDLYHU�SDUWLFLSDQW�

5HSRUWDEOH�LQFLGHQWV�LQFOXGH�
�$EXVH��QHJOHFW��RU�H[SORLWDWLRQ�
�5LJKWV�YLRODWLRQV�WKURXJK�RPLVVLRQ�RU�FRPPLVVLRQ��WKH�IDLOXUH�WR�FRPSO\�ZLWK�WKH�ULJKWV�WR�ZKLFK�DQ�LQGLYLGXDO�LV�HQWLWOHG
DV�HVWDEOLVKHG�E\�ODZ��UXOH��UHJXODWLRQ��RU�SROLF\�
�6HULRXV�LQMXU\�RU�PHGLFDO�HPHUJHQF\��ZKLFK�ZRXOG�QRW�EH�URXWLQHO\�SURYLGHG�E\�D�SULPDU\�FDUH�SURYLGHU�
�:DQGHULQJ�RU�HORSHPHQW�
�5HVWUDLQW�YLRODWLRQV�
�'HDWK�RI�D�ZDLYHU�UHFLSLHQW�DQG�FDXVH�
�5HSRUW�RI�DOO�PHGLFDWLRQ�HUURUV�RU�RPLVVLRQV��DQG
�$Q\�HYHQW�WKDW�KDV�WKH�SRWHQWLDO�WR�MHRSDUGL]H�WKH�ZDLYHU�UHFLSLHQW¶V�KHDOWK��VDIHW\�RU�VHFXULW\�LI�OHIW�XQFRUUHFWHG�

$Q�+&%6�3URJUDP�$GPLQLVWUDWRU�ZLOO�EH�UHVSRQVLEOH�IRU�IROORZLQJ�XS�RQ�UHSRUWHG�LQFLGHQWV��8SRQ�UHFHLYLQJ�D�UHSRUW��WKH
3URJUDP�$GPLQLVWUDWRU�ZLOO�FRPSOHWH�D�'+6�5LVN�0DQDJHPHQW�,QFLGHQW�5HSRUW��,I�WKH�FDVH�LQYROYHV�DEXVH��QHJOHFW�RU
H[SORLWDWLRQ��D�IRUPDO�9$36�UHIHUUDO�ZLOO�EH�LQLWLDWHG�DFFRUGLQJ�WR�1'�&HQWXU\�&RGH����������������,I�WKH�LQFLGHQW
LQYROYHV�D�SURYLGHU��WKH�FRPSODLQW�SURWRFRO�ZLOO�EH�IROORZHG�WR�GHWHUPLQH�WKH�QH[W�VWHSV��ZKLFK�PD\�LQFOXGH�LQYROYLQJ
ODZ�HQIRUFHPHQW��7KH�3URJUDP�$GPLQLVWUDWRU��'LUHFWRU�RI�$JLQJ�6HUYLFHV��9XOQHUDEOH�$GXOW�3URWHFWLYH�6HUYLFHV�3URJUDP
$GPLQLVWUDWRU��/7&�2PEXGVPDQ��DQG�5LVN�0DQDJHPHQW�ZLOO�PHHW�TXDUWHUO\�WR�UHYLHZ�DOO�LQFLGHQW�UHSRUWV�UHODWHG�WR
ZDLYHU�UHFLSLHQWV�WR�GHWHUPLQH�WUHQGV��QHHG�IRU�HGXFDWLRQ��DGGLWLRQDO�VHUYLFHV��HWF�

$OO�UHSRUWV�PXVW�EH�ILOHG�ZLWKLQ�ILYH�����GD\V�RI�WKH�LQFLGHQW�

7KH�6WDWH�RI�1RUWK�'DNRWD�KDV�D�PDQGDWRU\�UHSRUWLQJ�ODZ�IRU�UHSRUWLQJ�VXVSHFWHG�DEXVH�RU�QHJOHFW�RI�DQ�DGXOW��7KH�ODZ
UHTXLUHV�FHUWDLQ�SURIHVVLRQV�LQFOXGLQJ�TXDOLILHG�VHUYLFH�SURYLGHUV��QXUVHV��QXUVLQJ�KRPH�SHUVRQQHO��KRVSLWDO�SHUVRQQHO�
RFFXSDWLRQDO�WKHUDSLVWV��SK\VLFDO�WKHUDSLVWV��SK\VLFLDQV��VRFLDO�ZRUNHUV�DQG�RWKHU�WR�UHSRUW�DEXVH��QHJOHFW��DQG�H[SORLWDWLRQ
RI�YXOQHUDEOH�DGXOWV��$Q\�RWKHU�SHUVRQ�PD\�YROXQWDULO\�UHSRUW�WR�WKH�1'�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�RU�WR�ODZ
HQIRUFHPHQW��$�PDQGDWHG�UHSRUWHU�PXVW�UHSRUW�LI�LQ�DQ�RIILFLDO�RU�SURIHVVLRQDO�FDSDFLW\��KH�RU�VKH�
�+DV�NQRZOHGJH�WKDW�D�YXOQHUDEOH�DGXOW�KDV�EHHQ�VXEMHFWHG�WR�DEXVH�RU�QHJOHFW��RU
�2EVHUYHV�D�YXOQHUDEOH�DGXOW�EHLQJ�VXEMHFWHG�WR�FRQGLWLRQV�RU�FLUFXPVWDQFHV�WKDW�UHDVRQDEOH�ZRXOG�UHVXOW�LQ�DEXVH�RU
QHJOHFW�
�0DQGDWRU\�UHSRUWHUV�DUH�UHTXLUHG�WR�UHSRUW�DV�VRRQ�DV�SRVVLEOH�
�$Q\�SHUVRQ�UHTXLUHG�WR�UHSRUW�ZKR�ZLOOIXOO\�IDLOV�WR�GR�VR�LV�JXLOW\�RI�DQ�LQIUDFWLRQ�DQG�VXEMHFW�WR�D�ILQH�RI�XS�WR��������

5HSRUWV�DUH�VXEPLWWHG�XVLQJ�D�VWDQGDUGL]HG�RQOLQH�UHSRUWLQJ�WRRO�RU�SKRQH�FDOO�ZLWK�D�FHQWUDO�LQWDNH�VWDII�PHPEHU�
*XLGHOLQHV�DQG�IORZ�FKDUWV�KDYH�EHHQ�GHYHORSHG�WR�KHOS�UHSRUWHUV�NQRZ�ZKHUH�WR�VHQG�WKHLU�LQIRUPDWLRQ�DQG�ZKDW�W\SH�RI
LQIRUPDWLRQ�VKRXOG�EH�LQFOXGHG��7KH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�GLVWULEXWHG�LQIRUPDWLRQ�DERXW�WKH�PDQGDWRU\
UHSRUWLQJ�ODZ�WR�DOO�463V�LQFOXGLQJ�WKRVH�WKDW�SURYLGH�FDUH�WR�ZDLYHU�UHFLSLHQWV�DQG�KDV�GRQH�RXWUHDFK�DQG�WUDLQLQJ�WR
PDNH�SHRSOH�DZDUH�RI�WKLV�QHZ�ODZ�

7KH�6WDWH�0HGLFDLG�DJHQF\�KDV�ZULWWHQ�SROLFLHV�GHWDLOLQJ�WKH�SURFHVV�RI�PRQLWRULQJ�IRU�DEXVH��QHJOHFW��RU�H[SORLWDWLRQ�RI
DOO�ZDLYHU�SDUWLFLSDQWV��3ROLF\�VWDWHV�WKDW�WKH�FDVH�PDQDJHUV�LPPHGLDWHO\�UHSRUW�VXVSHFWHG�SK\VLFDO�DEXVH�RU�FULPLQDO
DFWLYLW\�WR�ODZ�HQIRUFHPHQW��7KH�LQFLGHQW�PXVW�DOVR�EH�UHSRUWHG�WR�WKH�6WDWH�0HGLFDLG�DJHQF\��:KHQ�FDVH�PDQDJHUV
EHFRPH�DZDUH�RI�DQ�LQFLGHQW��6WDWH�ODZ�DQG�SROLF\�UHTXLUHV�WKDW�WKH\�JDWKHU�VSHFLILF�LQIRUPDWLRQ�DQG�UHSRUW�LW�WR�WKH
DSSURSULDWH�SDUW\�

,QFLGHQWV�PD\�LQFOXGH�DEXVH��QHJOHFW��RU�H[SORLWDWLRQ��$EXVH�PHDQV�WKH�ZLOOIXO�DFW�RU�RPLVVLRQ�RI�D�FDUHJLYHU�RU�DQ\�RWKHU
SHUVRQ��ZKLFK�UHVXOWV�LQ�SK\VLFDO�LQMXU\��PHQWDO�DQJXLVK��XQUHDVRQDEOH�FRQILQHPHQW��VH[XDO�DEXVH�RU�H[SORLWDWLRQ��RU
ILQDQFLDO�H[SORLWDWLRQ�WR�RU�RI�D�YXOQHUDEOH�DGXOW��1HJOHFW�PHDQV�WKH�IDLOXUH�RI�D�FDUHJLYHU�WR�SURYLGH�HVVHQWLDO�VHUYLFHV
QHFHVVDU\�WR�PDLQWDLQ�SK\VLFDO�DQG�PHQWDO�KHDOWK�RI�D�YXOQHUDEOH�DGXOW��RU�WKH�LQDELOLW\�RU�ODFN�RI�GHVLUH�RI�WKH�YXOQHUDEOH
DGXOW�WR�SURYLGH�HVVHQWLDO�VHUYLFHV�QHFHVVDU\�WR�PDLQWDLQ�DQG�VDIHJXDUG�WKH�YXOQHUDEOH�DGXOW¶V�RZQ�SK\VLFDO�DQG�PHQWDO
KHDOWK��([SORLWDWLRQ�LV�WKH�DFW�RU�SURFHVV�RI�DQ�LQGLYLGXDO�XVLQJ�WKH�LQFRPH��DVVHWV��RU�SHUVRQ�RI�D�UHVLGHQW�IRU�PRQHWDU\�RU
SHUVRQDO�EHQHILW��SURILW��JDLQ��RU�JUDWLILFDWLRQ�

8QDXWKRUL]HG�UHVWUDLQWV�DUH�UHTXLUHG�WR�EH�UHSRUWHG�DV�VXVSHFWHG�DEXVH��QHJOHFW��RU�H[SORLWDWLRQ�SHU�1'&&���������
:DLYHU�SDUWLFLSDQWV�DQG�RU�OHJDO�GHFLVLRQ�PDNHUV�PXVW�DSSURYH�DQG�DJUHH�WR�WKH�UHVWULFWLRQ�SODQ�RQ�WKH�SHUVRQ�FHQWHUHG
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SODQ�RI�FDUH�DQG�DUH�PDGH�DZDUH�WKDW�XQDXWKRUL]HG�XVH�RI�UHVWUDLQWV�RU�UHVWULFWLYH�LQWHUYHQWLRQV�DUH�QRW�DOORZHG�DQG�DUH
UHTXLUHG�E\�ODZ�WR�EH��UHSRUWHG��,QFLGHQWV�LQYROYLQJ�XQDXWKRUL]HG�XVH�RI�UHVWUDLQWV�PXVW�EH�UHSRUWHG�SHU�WKH�UHTXLUHPHQWV
OLVWHG�LQ�6HFWLRQ�*���D�L�

,Q�DGGLWLRQ�WR�WKH�PDQGDWRU\�UHSRUW�WR�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�DQG�GHSHQGLQJ�RQ�WKH�VLWXDWLRQ��WKH�FDVH
PDQDJHPHQW�HQWLW\�FRXOG�DOVR�SRWHQWLDOO\�UHSRUW�WKH�LQFLGHQWV�RU�VXVSLFLRQV�WR�WULEDO�HQWLWLHV��6WDWH�5HJLRQDO�+XPDQ
6HUYLFH�&HQWHUV��9XOQHUDEOH�$GXOWV�3URWHFWLYH�6HUYLFHV��/RQJ�7HUP�&DUH�2PEXGVPDQ��+HDOWK�'HSDUWPHQW��3URWHFWLRQ
DQG�$GYRFDF\��ODZ�HQIRUFHPHQW��DQG�RU�WKH�6WDWH�0HGLFDLG�DJHQF\���,Q�DGGLWLRQ�WKHVH�VDPH�HQWLWLHV�UHSRUW�VXVSHFWHG
DEXVH��QHJOHFW��RU�H[SORLWDWLRQ�RI�ZDLYHU�SDUWLFLSDQWV�WR�FDVH�PDQDJHPHQW�HQWLWLHV�DQG�RU�WKH�6WDWH��7KLV�VKDULQJ�RI
LQIRUPDWLRQ�KHOSV�WR�DVVXUH�WKH�WLPHO\�UHVROXWLRQ�RI�FRQFHUQV�

,Q�EHWZHHQ�IRUPDO�FRQWDFWV�E\�WKH�FDVH�PDQDJHU�FOLHQWV�DUH�PDGH�DZDUH�WKDW�WKH\�FDQ�FRQWDFW�WKH�FDVH�PDQDJHU�WR�UHSRUW
DQ\�FRQFHUQV��'XULQJ�FOLHQW�LQWHUYLHZV�FRQGXFWHG�E\�WKH�6WDWH�0HGLFDLG�DJHQF\�VWDII��FOLHQWV�DUH�DVNHG�LI�WKH\�NQRZ�WKH
QDPH�RI�WKHLU�FDVH�PDQDJHU�DQG�KRZ�WR�UHDFK�WKDW�LQGLYLGXDO��7KLV�KHOSV�WR�DVVXUH�WKDW�WKH�FOLHQW�ZLOO�NQRZ�ZKRP�WR�FDOO
WR�UHSRUW�DQ�LQFLGHQW�ZKHQ�RQH�RFFXUV�LQVWHDG�RI�ZDLWLQJ�XQWLO�WKH�FDVH�PDQDJHU�FRQWDFWV�WKHP��,Q�DGGLWLRQ��IDPLO\�
IULHQGV��DGYRFDF\�JURXSV�DQG�RWKHU�VHUYLFH�SURYLGHUV�UHSRUW�FRPSODLQWV�WR�WKH�FDVH�PDQDJHUV�DQG�RU�WKH�6WDWH�0HGLFDLG
DJHQF\�

3URYLGHUV�DUH�VXEMHFW�WR�WKH�PDQGDWRU\�UHSRUWLQJ�ODZ�DQG�DJUHH�ZKHQ�WKH\�HQUROO�WR�UHSRUW�SRWHQWLDO�DEXVH�RU�H[SORLWDWLRQ
ZKHQ�WKH\�EHFRPH�DZDUH�RI�WKH�LQFLGHQW�WR�WKH�FDVH�PDQDJHU�

&OLHQWV�DUH�SURYLGHG�ZLWK�D�FRS\�RI�WKH�FOLHQW�ULJKWV�DQG�UHVSRQVLELOLWLHV�IRUP��7KH�IRUP�FRQWDLQV�FRQWDFW�LQIRUPDWLRQ�IRU
WKH�FDVH�PDQDJHU��DSSHDO�VXSHUYLVRU�DQG�WKH�([HFXWLYH�'LUHFWRU�RI�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��&OLHQWV�PD\
FRQWDFW�HLWKHU�RI�WKHVH�LQGLYLGXDOV�RU�WKH�6WDWH�0HGLFDLG�DJHQF\�WR�UHSRUW�DQ�LQFLGHQW�WKDW�LQYROYHV�WKH�QXUVH�RU�FDVH
PDQDJHPHQW��,I�D�FRPSODLQW�LV�UHFHLYHG�LQ�UHJDUG�WR�D�QXUVH�RU�FDVH�PDQDJHPHQW�HQWLW\�6WDWH�0HGLFDLG�RIILFH�VWDII�ZRUN
ZLWK�WKH�FDVH�PDQDJHUV�VXSHUYLVRU�DQG�RWKHUV�WR�UHVROYH�WKH�VLWXDWLRQ�

6XEVWDQWLDWHG�LQFLGHQWV�FRXOG�UHVXOW�LQ�FRQWLQXHG�PRQLWRULQJ��WHUPLQDWLRQ�RI�SURYLGHUV��UHPRYDO�RI�FOLHQW�IURP�UHVLGHQFHV�
DUUHVW�E\�ODZ�HQIRUFHPHQW��,I�DOOHJDWLRQV�DUH�IRXQG�WR�EH�XQVXEVWDQWLDWHG��WKH�FRPSODLQW�LV�ORJJHG�LQ�WKH�FRPSODLQW
GDWDEDVH�DQG�QR�IXUWKHU�DFWLRQ�LV�WDNHQ�

7KH�LQIRUPDWLRQ�LV�W\SLFDOO\�UHFHLYHG�YLD�WHOHSKRQH�RU�H�PDLO���+RZHYHU��LQIRUPDWLRQ�FDQ�DOVR�EH�REWDLQHG�IURP�OHWWHUV�
IDFH�WR�IDFH�FRQWDFW��WKH�UHYLHZ�SURFHVV��RU�WKURXJK�JHQHUDO�GLVFRYHU\�

7KH�+&%6�&DVH�0DQDJHU�LV�UHTXLUHG�WR�XVH�RQH�RI�WKHLU�UHTXLUHG�TXDUWHUO\�KRPH�YLVLWV�WR�FRQGXFW�D�TXDOLW\�UHYLHZ�ZLWK
WKH�UHFLSLHQW��8VLQJ�D�TXDOLW\�TXHVWLRQQDLUH�GHYHORSHG�E\�WKH�6WDWH�0HGLFDLG�$JHQF\��WKH�FDVH�PDQDJHUV�FRQGXFW
UHFLSLHQW�LQWHUYLHZV�DQG�XVH�REVHUYDWLRQ�RI�WKH�HQYLURQPHQW�WR�GHWHUPLQH�LI��D��7KH�SURYLGHU�LV�SURYLGLQJ�WKH�VHUYLFHV�LQ
WKH�W\SH��VFRSH��DPRXQW��GXUDWLRQ��DQG�IUHTXHQF\�DV�UHTXLUHG�E\�WKH�FDUH�SODQ��E��7KH�SURYLGHU�LV�DUULYLQJ�DQG�OHDYLQJ�WKH
UHFLSLHQW¶V�KRPH�DV�VFKHGXOHG��F��7KH�HQYLURQPHQW�DQG�UHFLSLHQW¶V�DSSHDUDQFH�VXSSRUW�WKDW�WKH�VHUYLFH�LV�SURYLGHG�LQ�WKH
DPRXQW�UHTXLUHG�LQ�WKH�FDUH�SODQ��G��7KH�VHUYLFHV�DQG�WKH�DPRXQW�RI�VHUYLFHV�PHHW�WKH�UHFLSLHQW¶V�QHHGV��H��7KH�VHUYLFHV
DYDLODEOH�DVVXUH�WKDW�KHDOWK��ZHOIDUH��DQG�VDIHW\�QHHGV�DUH�PHW��I��7KH�SURYLGHU�GRHV�QRW�XVH�RU�WDNH�WKH�UHFLSLHQW¶V
SURSHUW\��J��7KH�SURYLGHU�WUHDWV�WKH�UHFLSLHQW�ZLWK�UHVSHFW��K��7KH�SURYLGHU�KDV�QHYHU�LQMXUHG�WKH�UHFLSLHQW��L��7KH�SURYLGHU
KDV�QHYHU�XVHG�UHVWULFWLYH�LQWHUYHQWLRQV�LQFOXGLQJ�UHVWUDLQW�

&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�VXEPLW�WKH�UHVXOWV�RI�WKH�TXDOLW\�UHYLHZ�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�ZKR�PRQLWRU�WKHP
IRU�FRPSOLDQFH�

4XDOLILHG�6HUYLFH�3URYLGHUV�WKDW�KDYH����KRXU�UHVSRQVLELOLW\�IRU�WKH�PHGLFDWLRQ�DGPLQLVWUDWLRQ�RI�ZDLYHU�UHFLSLHQWV��L�H�
DGXOW�UHVLGHQWLDO�SURYLGHUV�DQG�EDVLF�FDUH��VZLQJ�EHG�DQG�QXUVLQJ�KRPH�IDFLOLWLHV�WKDW�SURYLGH�UHVSLWH�FDUH��DQG�DOO
H[WHQGHG�SHUVRQDO�FDUH�DQG�QXUVH�HGXFDWLRQ�SURYLGHUV�DUH�UHTXLUHG�WR�VXEPLW�DQ�DVVXUDQFH�WKDW�WKH\�ZLOO�UHSRUW�PHGLFDWLRQ
HUURUV�RU�RPLVVLRQV�WR�WKH�6WDWH�0HGLFDLG�$JHQF\�SHU�SROLF\���7KHVH�FRQGLWLRQV�RU�SUDFWLFHV�PXVW�EH�DEDWHG�RU�HOLPLQDWHG
LPPHGLDWHO\�RU�LI�DSSOLFDEOH�ZLWKLQ�D�IL[HG�SHULRG�RI�WLPH�DV�RXWOLQHG�E\�WKH�EDVLF�FDUH��VZLQJ�EHG�RU�QXUVLQJ�KRPH
IDFLOLW\�OLFHQVLQJ�UHTXLUHPHQWV��3URYLGHUV�PXVW�UHSRUW�WKH�HUURU�ZLWKLQ�ILYH�GD\V�RI�WKH�LQFLGHQW��7KH�6WDWH�0HGLFDLG
$JHQF\�ZLOO�UHYLHZ�PHGLFDWLRQ�HUURU�UHSRUWV�IRU�FRPSOLDQFH�DQG�FRUUHFWLYH�HIIRUWV��,I�LVVXHV�DUH�LGHQWLILHG�UHPHGLDWLRQ
WHFKQLTXHV�ZLOO�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�UHSRUWLQJ�WKH�LVVXH�WR�WKH�DSSURSULDWH�OLFHQVLQJ�DJHQF\��UHTXHVWLQJ�DGGLWLRQDO
LQIRUPDWLRQ��GHYHORSLQJ�FRUUHFWLYH�DFWLRQV��DQG�WHUPLQDWLRQ�RI�SURYLGHU�VWDWXV�LI�QHFHVVDU\�
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3DUWLFLSDQW�7UDLQLQJ�DQG�(GXFDWLRQ��'HVFULEH�KRZ�WUDLQLQJ�DQG�RU�LQIRUPDWLRQ�LV�SURYLGHG�WR�SDUWLFLSDQWV��DQG�RU
IDPLOLHV�RU�OHJDO�UHSUHVHQWDWLYHV��DV�DSSURSULDWH��FRQFHUQLQJ�SURWHFWLRQV�IURP�DEXVH��QHJOHFW��DQG�H[SORLWDWLRQ��LQFOXGLQJ
KRZ�SDUWLFLSDQWV��DQG�RU�IDPLOLHV�RU�OHJDO�UHSUHVHQWDWLYHV��DV�DSSURSULDWH��FDQ�QRWLI\�DSSURSULDWH�DXWKRULWLHV�RU�HQWLWLHV
ZKHQ�WKH�SDUWLFLSDQW�PD\�KDYH�H[SHULHQFHG�DEXVH��QHJOHFW�RU�H[SORLWDWLRQ�

7KH�FOLHQWV��RU�WKHLU�OHJDO�UHSUHVHQWDWLYHV��ZLOO�UHFHLYH�D�&OLHQW¶V�5LJKWV�DQG�5HVSRQVLELOLWLHV�EURFKXUH�GHVFULELQJ�WKHLU
ULJKWV�DQG�WKHLU�UHVSRQVLELOLW\�WR�VHOI�UHSRUW�ZKHQ�WKH\�DUH�DSSURYHG�IRU�VHUYLFHV��7KH�5LJKWV�DQG�5HVSRQVLELOLWLHV
EURFKXUH�QRWHV�WKH\�KDYH�D�ULJKW�WR�SULYDF\��GLJQLW\��DQG�UHVSHFW��EH�IUHH�IURP�XQODZIXO�GLVFULPLQDWLRQ��EH�IUHH�IURP
DEXVH��QHJOHFW��DQG�H[SORLWDWLRQ��KDYH�SURSHUW\�WUHDWHG�ZLWK�FDUH��DQG�EH�IUHH�IURP�FRHUFLRQ��&DVH�PDQDJHUV�OLVW�WKHLU
QDPH�DQG�FRQWDFW�LQIRUPDWLRQ�IRU�WKH�FDVH�PDQDJHPHQW�HQWLW\�RQ�WKH�IRUP��&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�KDYH�TXDUWHUO\
IDFH�WR�IDFH�FRQWDFW�ZLWK�DOO�ZDLYHU�UHFLSLHQWV��2QH�RI�WKRVH�YLVLWV�LV�XVHG�WR�FRQGXFW�DQ�DQQXDO�TXDOLW\�UHYLHZ�ZKHUH
FOLHQWV�DUH�DVNHG�VSHFLILF�TXHVWLRQV�DERXW�SRWHQWLDO�DEXVH��QHJOHFW��H[SORLWDWLRQ�DQG�KDYH�D�FRQYHUVDWLRQ�DERXW�WKH�TXDOLW\
RI�WKHLU�FDUH��'XULQJ�DOO�RWKHU�FRQWDFWV�FDVH�PDQDJHUV�DUH�DOVR�UHTXLUHG�WR�GLVFXVV�DQ\�LVVXHV�WKH�FOLHQWV�PD\�EH�KDYLQJ
ZLWK�WKHLU�FDUH�DQG�DGGUHVV�DQG�IROORZ�XS�RQ�DOO�SUREOHPV�LGHQWLILHG�

F��

5HVSRQVLELOLW\�IRU�5HYLHZ�RI�DQG�5HVSRQVH�WR�&ULWLFDO�(YHQWV�RU�,QFLGHQWV��6SHFLI\�WKH�HQWLW\��RU�HQWLWLHV��WKDW�UHFHLYHV
UHSRUWV�RI�FULWLFDO�HYHQWV�RU�LQFLGHQWV�VSHFLILHG�LQ�LWHP�*���D��WKH�PHWKRGV�WKDW�DUH�HPSOR\HG�WR�HYDOXDWH�VXFK�UHSRUWV��DQG
WKH�SURFHVVHV�DQG�WLPH�IUDPHV�IRU�UHVSRQGLQJ�WR�FULWLFDO�HYHQWV�RU�LQFLGHQWV��LQFOXGLQJ�FRQGXFWLQJ�LQYHVWLJDWLRQV�

G��
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7KH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�UHFHLYHV�DOO�PDQGDWRU\�UHSRUWV�RI�VXVSHFWHG�DEXVH��QHJOHFW�RU�H[SORLWDWLRQ�RI�D
YXOQHUDEOH�DGXOW��$FFRUGLQJ�WR�1RUWK�'DNRWD�&HQWXU\�&RGH�����������������D�UHSRUW�VKDOO�EH�PDGH��DV�VRRQ�DV�SRVVLEOH��
,I�D�PDQGDWRU\�UHSRUW�LQYHVWLJDWLRQ�GHWHUPLQHV�WKDW�WKH�YXOQHUDEOH�DGXOW�LV�D�ZDLYHU�UHFLSLHQW�RU�LI�WKH�DOOHJDWLRQ�LQYROYHV�D
TXDOLILHG�VHUYLFH�SURYLGH�WKH�6WDWH�0HGLFDLG�$JHQF\�LV�DOVR�QRWLILHG��&DVH�PDQDJHUV�DUH�DOVR�UHTXLUHG�WR�SURYLGH�D�UHSRUW
RI�DEXVH��QHJOHFW�RU�H[SORLWDWLRQ�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�LI�WKH�YXOQHUDEOH�DGXOW�LQ�WKH�VLWXDWLRQ�LQYROYHV�D�UHFLSLHQW
RU�TXDOLILHG�VHUYLFH�SURYLGHU��7KH�+&%6�VWDII�SHUVRQ�IROORZV�WKURXJK�E\�ZRUNLQJ�ZLWK�WKH�FDVH�PDQDJHU�WR�DVVLVW�ZLWK�WKH
LQYHVWLJDWLRQ�RI�WKH�FRPSODLQW�RU�FRQFHUQ�LGHQWLILHG��'HSHQGLQJ�XSRQ�WKH�LQFLGHQW��WKHUH�DUH�VHYHUDO�HQWLWLHV�WKDW�DUH
DOHUWHG�DERXW�WKH�DOOHJDWLRQV��,I�WKH�DFFXVHG�SHUVRQ�LV�QRW�D�SURYLGHU��WKH�FRPSODLQW�LV�UHIHUUHG�WR�WKH�9XOQHUDEOH�$GXOWV
3URWHFWLYH�6HUYLFHV�IRU�UHVROXWLRQ��,I�WKH�DFFXVHG�LV�D�SURYLGHU�WKH�+&%6�SURJUDP�VWDII�SHUVRQ�ZRUNV�ZLWK�WKH�FDVH
PDQDJHU�DQG�GHWHUPLQHV�D�UHVROXWLRQ��,I�WKH�FDVH�LQYROYHV�DQ�LQGLYLGXDO�ZLWK�'HYHORSPHQWDO�'LVDELOLWLHV�WKH�''�'LYLVLRQ
DQG�3URWHFWLRQ�DQG�$GYRFDF\�DUH�FRQWDFWHG�IRU�UHVROXWLRQ��,I�WKH�FDVH�LQYROYHV�$GXOW�)RVWHU�&DUH��$)&��FOLHQWV�WKH
OLFHQVLQJ�DJHQWV�UHVSRQVLEOH�IRU�$)&�OLFHQVLQJ�DUH�FRQWDFWHG�IRU�UHVROXWLRQ��,I�WKH�FDVH�LQYROYHV�D�FOLHQW�UHVLGLQJ�LQ�D
%DVLF�&DUH�RU�$VVLVWHG�/LYLQJ�)DFLOLW\�WKH�/RQJ�7HUP�&DUH�2PEXGVPDQ�LV�FRQWDFWHG�IRU�UHVROXWLRQ�DQG�GHSHQGLQJ�RQ�WKH
FRQFHUQ��WKH�1RUWK�'DNRWD�'HSDUWPHQW�RI�+HDOWK�RU�WKH�'HSDUWPHQWV�$JHQW�UHVSRQVLEOH�IRU�$VVLVWHG�/LYLQJ�/LFHQVXUH
PD\�EH�LQYROYHG��,I�WKH�FRPSODLQW�SUHVHQWV�DQ�LPPLQHQW�ULVN��RU�SRWHQWLDO�FULPLQDO�DFWLYLW\�LV�VXVSHFWHG��ODZ�HQIRUFHPHQW
LV�LPPHGLDWHO\�FRQWDFWHG�E\�WKH�FDVH�PDQDJHU�

4XDOLILHG�6HUYLFH�3URYLGHUV�WKDW�KDYH����KRXU�UHVSRQVLELOLW\�IRU�WKH�PHGLFDWLRQ�DGPLQLVWUDWLRQ�RI�ZDLYHU�UHFLSLHQWV��L�H�
DGXOW�UHVLGHQWLDO�SURYLGHUV�DQG�EDVLF�FDUH��VZLQJ�EHG�DQG�QXUVLQJ�KRPH�IDFLOLWLHV�WKDW�SURYLGH�UHVSLWH�FDUH��DQG�DOO
H[WHQGHG�SHUVRQDO�FDUH�DQG�QXUVH�HGXFDWLRQ�SURYLGHUV�DUH�UHTXLUHG�WR�VXEPLW�DQ�DVVXUDQFH�WKDW�WKH\�ZLOO�UHSRUW�PHGLFDWLRQ
HUURUV�RU�RPLVVLRQV�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�SHU�SROLF\��7KHVH�FRQGLWLRQV�RU�SUDFWLFHV�PXVW�EH�DEDWHG�RU�HOLPLQDWHG
LPPHGLDWHO\�RU�LI�DSSOLFDEOH�ZLWKLQ�D�IL[HG�SHULRG�RI�WLPH�DV�RXWOLQHG�E\�WKH�EDVLF�FDUH��VZLQJ�EHG�RU�QXUVLQJ�KRPH
IDFLOLW\�OLFHQVLQJ�UHTXLUHPHQWV��3URYLGHUV�PXVW�UHSRUW�WKH�HUURU�ZLWKLQ���GD\V�RI�WKH�LQFLGHQW��7KH�6WDWH�0HGLFDLG�DJHQF\
ZLOO�UHYLHZ�PHGLFDWLRQ�HUURU�UHSRUWV�IRU�FRPSOLDQFH�DQG�FRUUHFWLYH�HIIRUWV��,I�LVVXHV�DUH�LGHQWLILHG�UHPHGLDWLRQ�WHFKQLTXHV
ZLOO�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�UHSRUWLQJ�WKH�LVVXH�WR�WKH�DSSURSULDWH�OLFHQVLQJ�DJHQF\��UHTXHVWLQJ�DGGLWLRQDO
LQIRUPDWLRQ��GHYHORSLQJ�FRUUHFWLYH�DFWLRQV��DQG�WHUPLQDWLRQ�RI�SURYLGHU�VWDWXV�LI�QHFHVVDU\�

,Q�DGGLWLRQ��WKH�QXUVH�ZKR�SURYLGHV�WKH�WUDLQLQJ�IRU�DWWHQGDQW�FDUH�VHUYLFHV�LV�UHTXLUHG�WR�PDLQWDLQ�UHFRUGV�UHODWHG�WR����
WKH�QXUVLQJ�DFWLYLWLHV�WKDW�ZHUH�WDXJKW�WR�WKH�DWWHQGDQW�FDUH�SURYLGHU�DQG�ZULWWHQ�LQVWUXFWLRQV�IRU�WKH�UHTXLUHG�WDVNV������WKH
UH�HYDOXDWLRQ�RI�WKH�FOLHQW¶V�QHHGV�WKURXJK�DQ�DQQXDO�QXUVLQJ�DVVHVVPHQW�DQG�DQ\�DGGLWLRQDO�QHHG�IRU�WUDLQLQJ�RI�WKH
DWWHQGDQW�FDUH�SURYLGHU�����LQFLGHQWV�WKDW�UHVXOW�LQ�FOLHQW�LQMXU\�RU�UHTXLUH�PHGLFDO�FDUH��7KH�QXUVH�PXVW�DOVR�SURYLGH
ZULWWHQ�GRFXPHQWDWLRQ�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�WKDW�VKRZV�KH�RU�VKH�KDV�SURYLGHG�LQVWUXFWLRQV�WR�WKH�DWWHQGDQW
SURYLGHU�WKDW�RXWOLQHV�WKH�W\SHV�RI�VLWXDWLRQV�WKDW�DUH�FRQVLGHUHG�UHSRUWDEOH�LQFLGHQWV��$WWHQGDQW�SURYLGHUV�PXVW�DOVR
LPPHGLDWHO\�UHSRUW�LQFLGHQWV�WKDW�UHVXOW�LQ�FOLHQW�LQMXU\�RU�UHTXLUH�PHGLFDO�FDUH�WR�WKH�FOLHQW¶V�SULPDU\�FDUH�SURYLGHU��,I�WKH
+&%6�FDVH�PDQDJHU�DQG�6WDWH�0HGLFDLG�DJHQF\�VWDII�GHWHUPLQH�WKDW�WKH�LQFLGHQW�LV�LQGLFDWLYH�RI�DEXVH��QHJOHFW��RU
H[SORLWDWLRQ��WKH�DSSURSULDWH�SURWRFRO�IRU�DEXVH�QHJOHFW�UHVROXWLRQ�ZLOO�EH�IROORZHG�

,I�D�FRPSODLQW�LQYROYHV�WKH�SURYLVLRQ�RI�KRPH�GHOLYHUHG�PHDOV�$JLQJ�6HUYLFHV�'LYLVLRQ��'HSDUWPHQW�RI�+HDOWK�RU�8QLWHG
6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��86'$��ZRXOG�EH�FRQWDFWHG�GHSHQGLQJ�RQ�ZKHWKHU�WKH�SURYLGHU�ZDV�D�KRVSLWDO��QXUVLQJ
KRPH��EDVLF�FDUH�IDFLOLW\��2$$�QXWULWLRQ�SURYLGHU��1'�OLFHQVHG�IRRG�HVWDEOLVKPHQW�RU�IDFLOLW\�UHJXODWHG�E\�WKH�86'$�

,I�D�FRPSODLQW�LQYROYHV�D�FDVH�PDQDJHU��6WDWH�0HGLFDLG�$JHQF\�VWDII�DUH�UHVSRQVLEOH�WR�LQYHVWLJDWH�WKH�LQFLGHQW�DQG�PD\
LQYROYH�WKH�FDVH�PDQDJHU
V�VXSHUYLVRU�DQG�RWKHU�HQWLWLHV�DV�DSSURSULDWH�
3ROLF\�GLFWDWHV�WKDW�FDVH�PDQDJHUV�LPPHGLDWHO\�UHSRUW�VXVSHFWHG�SK\VLFDO�DEXVH�RU�FULPLQDO�DFWLYLW\�WR�ODZ�HQIRUFHPHQW�
7KH�LQFLGHQW�PXVW�DOVR�EH�UHSRUWHG�WR�WKH�6WDWH�0HGLFDLG�DJHQF\��5HVSRQVH�WLPH�WR�DOO�RWKHU�FRPSODLQWV�DQG�FRQFHUQV�DUH
UHVSRQGHG�WR�ZLWKLQ����GD\V�

7KH�LQFLGHQW�FRXOG�UHVXOW�LQ�FRQWLQXHG�PRQLWRULQJ��WHUPLQDWLRQ�RI�SURYLGHUV��UHPRYDO�RI�FOLHQW�V��IURP�UHVLGHQFHV��DUUHVW
E\�ODZ�HQIRUFHPHQW��RU�LI�DOOHJDWLRQV�DUH�QRW�VXSSRUWHG��LW�LV�FRQVLGHUHG�XQVXEVWDQWLDWHG��:KHQ�DSSURSULDWH��HLWKHU�WKH
FDVH�PDQDJHU�RU�WKH�6WDWH�0HGLFDLG�DJHQF\�ZLOO�LQIRUP�LQWHUHVWHG�SDUWLHV�LQFOXGLQJ�WKH�FOLHQW�RU�UHVSRQVLEOH�SDUW\�RI�WKH
UHVROXWLRQ�RI�WKH�FRPSODLQW�

7KH�6WDWH�0HGLFDLG�$JHQF\�PD\�UHTXLUH�WKH�SURYLGHU�WR�VXEPLW�D�ZULWWHQ�SODQ�WR�DEDWH�RU�HOLPLQDWH�LPPHGLDWHO\��RU
ZLWKLQ�D�IL[HG�SHULRG�RI�WLPH�WKH�SUDFWLFHV�RU�FRQGLWLRQV�WKDW�UHVXOWHG�LQ�WKH�LQFLGHQW�

5HVSRQVLELOLW\�IRU�2YHUVLJKW�RI�&ULWLFDO�,QFLGHQWV�DQG�(YHQWV��,GHQWLI\�WKH�VWDWH�DJHQF\��RU�DJHQFLHV��UHVSRQVLEOH�IRU
RYHUVHHLQJ�WKH�UHSRUWLQJ�RI�DQG�UHVSRQVH�WR�FULWLFDO�LQFLGHQWV�RU�HYHQWV�WKDW�DIIHFW�ZDLYHU�SDUWLFLSDQWV��KRZ�WKLV�RYHUVLJKW�LV

H��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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FRQGXFWHG��DQG�KRZ�IUHTXHQWO\�

,Q�DGGLWLRQ�WR�WKH�LQIRUPDWLRQ�VXSSOLHG�LQ�WKH�SUHYLRXV�VHFWLRQV��WKH�6WDWH�0HGLFDLG�DJHQF\�PD\�DOVR�FRQGXFW�RQ�VLWH
UHYLHZV�RI�D�VHUYLFH�SURYLGHU�RU�RQ�VLWH�FOLHQW�LQWHUYLHZV�LI�WKHUH�LV�DQ�DOOHJDWLRQ�RI�D�FULWLFDO�LQFLGHQW�

,I�WKH�LQFLGHQW�LQYROYHV�WKH�DVVLVWDQFH�RI�3URWHFWLRQ�DQG�$GYRFDF\��WKH�+HDOWK�'HSDUWPHQW��D�'HSDUWPHQW�RI�+XPDQ
6HUYLFHV�/RQJ�7HUP�&DUH�2PEXGVPDQ��+&%6�$GPLQLVWUDWLRQ�8QLW�RU�0HGLFDO�6HUYLFHV��WKH�6WDWH�ZLOO�FRQWDFW�WKHVH
LQGLYLGXDOV�IRU�DVVLVWDQFH�LQ�WKH�DVVHVVPHQW�HYDOXDWLRQ�RI�WKH�DOOHJDWLRQ���7KHVH�YDULRXV�HQWLWLHV�ZRXOG�WKHQ�GHWHUPLQH�LI
VHSDUDWH�RQ�VLWH�LQYHVWLJDWLRQV�VKRXOG�RFFXU�

&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�VXEPLW�WKH�UHVXOWV�RI�WKH�TXDOLW\�UHYLHZV�FRQGXFWHG�ZLWK�ZDLYHU�UHFLSLHQWV�WR�WKH�6WDWH
0HGLFDLG�DJHQF\�ZKR�ZLOO�PRQLWRU�WKHP�IRU�FRPSOLDQFH��,I�DQ�LPPHGLDWH�WKUHDW�WR�WKH�UHFLSLHQW�LV�LGHQWLILHG�FDVH
PDQDJHUV�ZLOO�EH�UHTXLUHG�WR�LPPHGLDWHO\�UHSRUW�WKH�LVVXH�WR�ODZ�HQIRUFHPHQW�DQG�WKH�6WDWH�0HGLFDLG�DJHQF\��$OO�RWKHU
FRPSODLQWV�PXVW�EH�UHSRUWHG�DQG�ZLOO�EH�UHVSRQGHG�WR�SHU�WKH�FRPSODLQW�SROLF\�

4XDOLILHG�6HUYLFH�3URYLGHUV�WKDW�KDYH����KRXU�UHVSRQVLELOLW\�IRU�WKH�PHGLFDWLRQ�DGPLQLVWUDWLRQ�RI�ZDLYHU�UHFLSLHQWV��L�H�
DGXOW�UHVLGHQWLDO�SURYLGHUV�DQG�EDVLF�FDUH��VZLQJ�EHG�DQG�QXUVLQJ�KRPH�IDFLOLWLHV�WKDW�SURYLGH�UHVSLWH�FDUH��DQG�DOO
H[WHQGHG�SHUVRQDO�FDUH�DQG�QXUVH�HGXFDWLRQ�SURYLGHUV�DUH�UHTXLUHG�WR�VXEPLW�DQ�DVVXUDQFH�WKDW�WKH\�ZLOO�UHSRUW�PHGLFDWLRQ
HUURUV�RU�RPLVVLRQV�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�SHU�SROLF\��&RQGLWLRQV�RU�SUDFWLFHV�WKDW�DUH�DGYHUVO\�DIIHFWLQJ�WKH
SURYLVRQ�RI�PHGLFDWLRQ�DGPLQLVWUDWLRQ�PXVW�EH�DEDWHG�RU�HOLPLQDWHG�LPPHGLDWHO\�RU�LI�DSSOLFDEOH�ZLWKLQ�D�IL[HG�SHULRG�RI
WLPH�DV�RXWOLQHG�E\�WKH�EDVLF�FDUH��VZLQJ�EHG�RU�QXUVLQJ�KRPH�IDFLOLW\�OLFHQVLQJ�UHTXLUHPHQWV��3URYLGHUV�PXVW�UHSRUW�WKH
HUURU�ZLWKLQ���GD\V�RI�WKH�LQFLGHQW��7KH�6WDWH�0HGLFDLG�DJHQF\�ZLOO�UHYLHZ�PHGLFDWLRQ�HUURU�UHSRUWV�IRU�FRPSOLDQFH�DQG
FRUUHFWLYH�HIIRUWV�

,I�DQ�DOOHJDWLRQ�LQYROYHV�WKH�FDVH�PDQDJHU�WKH�6WDWH�0HGLFDLG�DJHQF\�LV�UHVSRQVLEOH�WR�UHVSRQG�WR�WKH�FRPSODLQW��7KH
6WDWH�0HGLFDLG�DJHQF\�PD\�LQYROYH�WKH�FDVH�PDQDJHUV�VXSHUYLVRU��VRFLDO�VHUYLFH�ERDUG�RU�RWKHU�LQWHUHVWHG�SDUWLHV�DV
DSSURSULDWH�

$SSHQGL[�*��3DUWLFLSDQW�6DIHJXDUGV

$SSHQGL[�*����6DIHJXDUGV�&RQFHUQLQJ�5HVWUDLQWV�DQG�5HVWULFWLYH�,QWHUYHQWLRQV����RI
��

8VH�RI�5HVWUDLQWV� �6HOHFW�RQH����)RU�ZDLYHU�DFWLRQV�VXEPLWWHG�EHIRUH�0DUFK�������UHVSRQVHV�LQ�$SSHQGL[�*���D�ZLOO
GLVSOD\�LQIRUPDWLRQ�IRU�ERWK�UHVWUDLQWV�DQG�VHFOXVLRQ��)RU�PRVW�ZDLYHU�DFWLRQV�VXEPLWWHG�DIWHU�0DUFK�������UHVSRQVHV
UHJDUGLQJ�VHFOXVLRQ�DSSHDU�LQ�$SSHQGL[�*���F��

�7KH�VWDWH�GRHV�QRW�SHUPLW�RU�SURKLELWV�WKH�XVH�RI�UHVWUDLQWV

6SHFLI\�WKH�VWDWH�DJHQF\��RU�DJHQFLHV��UHVSRQVLEOH�IRU�GHWHFWLQJ�WKH�XQDXWKRUL]HG�XVH�RI�UHVWUDLQWV�DQG�KRZ�WKLV
RYHUVLJKW�LV�FRQGXFWHG�DQG�LWV�IUHTXHQF\�

�7KH�XVH�RI�UHVWUDLQWV�LV�SHUPLWWHG�GXULQJ�WKH�FRXUVH�RI�WKH�GHOLYHU\�RI�ZDLYHU�VHUYLFHV��&RPSOHWH�,WHPV�*���D�L
DQG�*���D�LL�

6DIHJXDUGV�&RQFHUQLQJ�WKH�8VH�RI�5HVWUDLQWV� 6SHFLI\�WKH�VDIHJXDUGV�WKDW�WKH�VWDWH�KDV�HVWDEOLVKHG
FRQFHUQLQJ�WKH�XVH�RI�HDFK�W\SH�RI�UHVWUDLQW��L�H���SHUVRQDO�UHVWUDLQWV��GUXJV�XVHG�DV�UHVWUDLQWV��PHFKDQLFDO
UHVWUDLQWV���6WDWH�ODZV��UHJXODWLRQV��DQG�SROLFLHV�WKDW�DUH�UHIHUHQFHG�DUH�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK
WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��

L��
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7KH�XVH�RI�UHVWUDLQWV�LV�RQO\�SHUPLWWHG�GXULQJ�WKH�FRXUVH�RI�WKH�GHOLYHU\�RI�$GXOW�5HVLGHQWLDO�6HUYLFHV�
5HVWUDLQWV�PD\�QRW�EH�XVHG�LQ�DQ\�RWKHU�VHWWLQJ�ZKHUH�ZDLYHU�VHUYLFHV�DUH�SURYLGHG��$GXOW�5HVLGHQWLDO
6HUYLFH�IDFLOLWLHV�PXVW�EH�OLFHQVHG�DV�%DVLF�&DUH�IDFLOLWLHV�LQ�DFFRUGDQFH�ZLWK�1'�$GPLQ�&RGH������������
�����$GXOW�5HVLGHQWLDO�IDFLOLWLHV�PXVW�DFW�LQ�DFFRUGDQFH�ZLWK�UHVLGHQW�ULJKWV�ZKLFK�FRPSO\�ZLWK�1'&&����
�����DQG�1'�$GPLQ�&RGH��������������������K����1'&&�����������������N��VWDWHV�WKDW�UHVLGHQWV�KDYH��7KH
ULJKW�WR�EH�IUHH�IURP�PHQWDO�DQG�SK\VLFDO�DEXVH�DQG�WKH�ULJKW�WR�EH�IUHH�IURP�SK\VLFDO�RU�FKHPLFDO�UHVWUDLQW
H[FHSW�LQ�GRFXPHQWHG�HPHUJHQFLHV�RU�ZKHQ�QHFHVVDU\�WR�SURWHFW�WKH�UHVLGHQW�IURP�LQMXU\�WR�VHOI�RU�WR�RWKHUV��
$GPLQLVWUDWLYH�FRGH�DOVR�GLFWDWHV�WKDW�DQ\�XVH�RI�UHVWUDLQWV�PXVW�EH�DXWKRUL]HG�DQG�GRFXPHQWHG�E\�D
SK\VLFLDQ�IRU�D�OLPLWHG�SHULRG�RI�WLPH�DQG��LI�WKH�UHVWUDLQW�LV�D�FKHPLFDO�RQH��LW�PXVW�EH�DGPLQLVWHUHG�E\�D
OLFHQVHG�QXUVH�RU�SK\VLFLDQ��([FHSW�DV�SURYLGHG�LQ�WKLV�VXEGLYLVLRQ��GUXJV�RU�SK\VLFDO�UHVWUDLQWV�PD\�QRW�EH
XVHG�RU�WKUHDWHQHG�WR�EH�XVHG�IRU�WKH�SXUSRVHV�RI�SXQLVKPHQW��IRU�WKH�FRQYHQLHQFH�RI�VWDII��IRU�EHKDYLRU
FRQGLWLRQLQJ��DV�D�VXEVWLWXWH�IRU�UHKDELOLWDWLRQ�RU�WUHDWPHQW��RU�IRU�DQ\�RWKHU�SXUSRVH�QRW�SDUW�RI�DQ�DSSURYHG
WUHDWPHQW�SODQ�

%HIRUH�UHVWULFWLYH�HPHUJHQF\�SURFHGXUHV�FDQ�EH�LPSOHPHQWHG�DV�GHVFULEHG�LQ�WKH�DGPLQLVWUDWLYH�FRGH�LW�LV�WKH
UHVSRQVLELOLW\�RI�WKH�FDVH�PDQDJHU�WR�DVVHVV�DQG�GRFXPHQW�WKH�UHVWULFWLRQ�SODQ�RQ�WKH�SHUVRQ�FHQWHUHG�SODQ�RI
FDUH���7KLV�SODQ�LV�UHYLHZHG�TXDUWHUO\���7KH�FDVH�PDQDJHU�ZLOO�GRFXPHQW�WKH�PDODGDSWLYH�EHKDYLRU�DQG�WKH
LGHQWLILHG�UHVWULFWLRQ���/HVV�UHVWULFWLYH�PHWKRGV�PXVW�EH�LQFOXGHG�LQ�WKH�SODQ�DQG�DWWHPSWHG�SULRU�WR�WKH
DSSOLFDWLRQ�RI�UHVWUDLQW���3UHYLRXV�UHVWULFWLRQ�SODQV�PXVW�EH�LGHQWLILHG�LQ�WKH�SODQ��7KH�HPHUJHQF\�XVH�RI
UHVWUDLQWV�PXVW�EH�GHYHORSHG�ZLWK�WKH�SDUWLFLSDWLRQ�RI�WKH�ZDLYHU�UHFLSLHQW�DQG�RU�WKHLU�OHJDO�GHFLVLRQ�PDNHU
ZKR�PXVW�FRQVHQW�WR�WKH�SODQ��7KH�+&%6�3URJUDP�$GPLQLVWUDWRU�UHYLHZV�DOO�SODQ�RI�FDUH�DQG�ZLOO�DSSURYH
WKH�SODQ�RI�FDUH�LI�LW�FRQWDLQV�DOO�RI�WKH�UHTXLUHG�LQIRUPDWLRQ�

8QDXWKRUL]HG�UHVWUDLQWV�DUH�UHTXLUHG�WR�EH�UHSRUWHG�DV�VXVSHFWHG�DEXVH��QHJOHFW��RU�H[SORLWDWLRQ�SHU�1'&&
���������:DLYHU�SDUWLFLSDQWV�DQG�RU�OHJDO�GHFLVLRQ�PDNHUV�PXVW�DSSURYH�DQG�DJUHH�WR�WKH�UHVWULFWLRQ�SODQ�RQ
WKH�SHUVRQ�FHQWHUHG�SODQ�RI�FDUH�DQG�DUH�PDGH�DZDUH�WKDW�XQDXWKRUL]HG�XVH�RI�UHVWUDLQWV�RU�UHVWULFWLYH
LQWHUYHQWLRQV�DUH�QRW�DOORZHG�DQG�DUH�UHTXLUHG�E\�ODZ�WR�EH�UHSRUWHG��6RPH�$GXOW�5HVLGHQWLDO�IDFLOLWLHV�KDYH�D
QR�UHVWUDLQW�SROLF\�LI�D�UHFLSLHQW�FKRRVHV�VXFK�D�IDFLOLW\�LW�ZLOO�EH�GRFXPHQWHG�LQ�WKH�SODQ�RI�FDUH�

6WDWH�2YHUVLJKW�5HVSRQVLELOLW\� 6SHFLI\�WKH�VWDWH�DJHQF\��RU�DJHQFLHV��UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�XVH�RI
UHVWUDLQWV�DQG�HQVXULQJ�WKDW�VWDWH�VDIHJXDUGV�FRQFHUQLQJ�WKHLU�XVH�DUH�IROORZHG�DQG�KRZ�VXFK�RYHUVLJKW�LV
FRQGXFWHG�DQG�LWV�IUHTXHQF\�
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8QDXWKRUL]HG�UHVWUDLQWV�DUH�UHTXLUHG�WR�EH�UHSRUWHG�DV�VXVSHFWHG�DEXVH��QHJOHFW��RU�H[SORLWDWLRQ�SHU�1'&&
���������:DLYHU�SDUWLFLSDQWV�DQG�RU�OHJDO�GHFLVLRQ�PDNHUV�PXVW�DSSURYH�DQG�DJUHH�WR�WKH�UHVWULFWLRQ�SODQ�RQ
WKH�SHUVRQ�FHQWHUHG�SODQ�RI�FDUH�DQG�DUH�PDGH�DZDUH�WKDW�XQDXWKRUL]HG�XVH�RI�UHVWUDLQWV�RU�UHVWULFWLYH
LQWHUYHQWLRQV�DUH�QRW�DOORZHG�DQG�DUH�UHTXLUHG�E\�ODZ�WR�EH�UHSRUWHG�

7KH�XVH�RI�DOO�XQDXWKRUL]HG�UHVWUDLQWV��WKRVH�QRW�ZULWWHQ�LQWR�WKH�LQGLYLGXDO
V�SODQ��RU�WKRVH�WKDW�GR�QRW�IROORZ
WKH�UHTXLUHPHQW�RI�1'&&�����������������N����PXVW�EH�DEDWHG�RU�HOLPLQDWHG�LPPHGLDWHO\�DQG�PHHW�WKH
FULWHULD�RI�D�6HULRXV�(YHQW���7KHVH�VLWXDWLRQV�PXVW�EH�YHUEDOO\�UHSRUWHG�WR�WKH�+&%6�&DVH�0DQDJHU�DQG
$JLQJ�6HUYLFHV�LPPHGLDWHO\��$�LQFLGHQW�UHSRUW�PXVW�DOVR�EH�VXEPLWWHG�LQ�ZULWLQJ�WR�$JLQJ�6HUYLFHV�ZLWKLQ���
KRXUV�RI�WKH�LQFLGHQW��7KH�$JLQJ�6HUYLFHV�7HDP�ZLOO�UHYLHZ�DOO�LQFLGHQW�UHSRUWV�WR�GHWHUPLQH�LI�UHVWUDLQWV
ZHUH�XVHG�DSSURSULDWHO\��,I�LW�LV�GHWHUPLQHG�WKDW�UHVWUDLQWV�ZHUH�XVHG�DSSURSULDWHO\�LW�ZLOO�EH�GRFXPHQWHG�LQ
WKH�UHFLSLHQW
V�QDUUDWLYH���,I�LW�LV�GHWHUPLQHG�UHVWUDLQWV�ZHUH�QRW�XVHG�DSSURSULDWHO\��DQG�LQ�DFFRUGDQFH�ZLWK
VWDWH�ODZ��D�IRUPDO�UHIHUUDO�WR�9$36�DQG�RU�1'�'HSDUWPHQW�RI�+HDOWK��OLFHQVLQJ�HQWLW\��ZLOO�EH�LQLWLDWHG�
9$36�DQG�RU�1'�'HSDUWPHQW�RI�+HDOWK�ZLOO�EH�UHVSRQVLEOH�IRU�LQGHSHQGHQW�UHYLHZ�DQG�IROORZ�XS�

7KH�$JLQJ�6HUYLFHV�7HDP�FRQVLVWV�RI�WKH�$JLQJ�6HUYLFHV�'LUHFWRU��+&%6�3URJUDP�$GPLQLVWUDWRU��$JLQJ
6HUYLFHV�3URJUDP�$GPLQLVWUDWRU�OLFHQVHG�DV�DQ�51��9XOQHUDEOH�$GXOW�3URWHFWLYH�6HUYLFHV��9$36��VWDII��/7&
2PEXGVPHQ��DQG�WKH�+&%6�&DVH�0DQDJHU���7KH�+&%6�&DVH�0DQDJHU�PXVW�DOVR�UHYLHZ�WKH�SODQ�RI�FDUH�RQ
D�TXDUWHUO\�EDVLV�WR�DVVXUH�WKH�VDIHJXDUGV�DQG�UHTXLUHPHQWV�DUH�PHW�DQG�WR�DVVXUH�WKDW�WKH�DSSURYDO�RI�WKH
LQGLYLGXDO�DQG�RU�OHJDO�GHFLVLRQ�PDNHU�LV�GRFXPHQWHG��7KLV�LQIRUPDWLRQ�LV�UHFRUGHG�LQ�WKH�QDUUDWLYH�DQG�DQ\
QRQFRPSOLDQFH�RU�QHHGHG�IROORZ�XS�UHJDUGLQJ�WKH�XVH�RI�UHVWUDLQWV�DUH�LQLWLDWHG�DQG�GRFXPHQWHG�

7KH�&ULWLFDO�,QFLGHQW�5HSRUWLQJ�7HDP�UHYLHZV�DOO�FULWLFDO�LQFLGHQWV��LQFOXGLQJ�XQDXWKRUL]HG�XVH�RI�UHVWUDLQWV�
RQ�D�TXDUWHUO\�EDVLV��7KH�WHDP�GHWHUPLQHV�WUHQGV��QHHG�IRU�HGXFDWLRQ��DGGLWLRQDO�VHUYLFHV��DQG�HQVXUH�SURSHU
SURWRFRO�KDV�EHHQ�IROORZHG��7KH�GDWD�FROOHFWHG�LQFOXGHV��FOLHQW�QDPH��GDWH�RI�LQFLGHQW��QDPH�RI�SURYLGHU
DQG�RU�ZLWQHVV��LI�WKH�LQFLGHQW�ZDV�VXVSHFWHG�DEXVH��QHJOHFW�RU�H[SORLWDWLRQ�DQG�RWKHU�GHWDLOV�RI�WKH�LQFLGHQW�
7KH�FULWLFDO�LQFLGHQW�UHSRUW�GDWD�LV�WUDFNHG�RQ�DQ�LQWHUQDO�([FHO�VSUHDGVKHHW�

$SSHQGL[�*��3DUWLFLSDQW�6DIHJXDUGV

$SSHQGL[�*����6DIHJXDUGV�&RQFHUQLQJ�5HVWUDLQWV�DQG�5HVWULFWLYH�,QWHUYHQWLRQV����RI
��

8VH�RI�5HVWULFWLYH�,QWHUYHQWLRQV� �6HOHFW�RQH��

�7KH�VWDWH�GRHV�QRW�SHUPLW�RU�SURKLELWV�WKH�XVH�RI�UHVWULFWLYH�LQWHUYHQWLRQV

6SHFLI\�WKH�VWDWH�DJHQF\��RU�DJHQFLHV��UHVSRQVLEOH�IRU�GHWHFWLQJ�WKH�XQDXWKRUL]HG�XVH�RI�UHVWULFWLYH�LQWHUYHQWLRQV�DQG
KRZ�WKLV�RYHUVLJKW�LV�FRQGXFWHG�DQG�LWV�IUHTXHQF\�
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7KH�1'�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�DQG�WKH�'HSDUWPHQW�RI�+HDOWK�PRQLWRU�WKH�XVH�RI�UHVWULFWLYH�LQWHUYHQWLRQV�LQ
UHVLGHQWLDO�IDFLOLWLHV�DQG�WKURXJK�$GXOW�)RVWHU�&DUH�OLFHQVLQJ��7KH�'HSDUWPHQW�RI�+HDOWK�PRQLWRUV�WKH�XVH�RI�DQ\�W\SH
RI�UHVWULFWLYH�LQWHUYHQWLRQV�LQ�DGXOW�UHVLGHQWLDO�VHWWLQJV�WKURXJK�D�VXUYH\�SURFHVV��,Q�DGGLWLRQ��WKH�6WDWH�0HGLFDLG
DJHQF\�FRQGXFWV�FOLHQW�LQWHUYLHZV��'XULQJ�WKH�FOLHQW�LQWHUYLHZ�SDUWLFLSDQWV�DUH�DVNHG�LI�WKH�SURYLGHU�LV�UHVSHFWIXO�WR
WKH�FOLHQW��FRQVFLHQWLRXV�ZLWK�WKHLU�SURSHUW\�DQG�LI�WKH�FRPSOHWHG�WDVNV�PHHW�WKHLU�H[SHFWDWLRQV���7KHVH�TXHVWLRQV
DOORZ�WKH�FOLHQW�DQ�RSSRUWXQLW\�WR�GLVFXVV�DQ\�FRQFHUQV�DERXW�WKH�ZD\�WKH�FDUH�LV�SURYLGHG�RU�KRZ�WKHLU�SURYLGHU
WUHDWV�WKHP�

7KH�XVH�RI�UHVWULFWLYH�LQWHUYHQWLRQV�LV�FRQVLGHUHG�WR�EH�SDUW�RI�WKH�GHILQLWLRQ�RI�DEXVH��7KHUHIRUH��FDVH�PDQDJHUV�DUH
DOVR�UHVSRQVLEOH�WR�UHSRUW�WKH�XVH�RI�UHVWULFWLYH�LQWHUYHQWLRQV�DV�D�SDUW�RI�WKH�PRQLWRULQJ�SURFHVV�WR�DVVXUH�KHDOWK�
ZHOIDUH�DQG�VDIHW\��,Q�DGGLWLRQ��SURYLGHUV�KDYH�VLJQHG�DJUHHPHQWV�VWDWLQJ�WKDW�WKH\�ZLOO�UHSRUW�VXVSHFWHG�DEXVH�RU
H[SORLWDWLRQV�RI�ZDLYHU�SDUWLFLSDQWV�WR�WKH�FDVH�PDQDJHU�

+&%6�&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�XVH�RQH�RI�WKHLU�UHTXLUHG�TXDUWHUO\�KRPH�YLVLWV�WR�FRQGXFW�D�TXDOLW\�UHYLHZ
ZLWK�WKH�UHFLSLHQW��8VLQJ�D�TXDOLW\�TXHVWLRQQDLUH�GHYHORSHG�E\�WKH�6WDWH�0HGLFDLG�DJHQF\�WKH�FDVH�PDQDJHUV�FRQGXFW
UHFLSLHQW�LQWHUYLHZV�DQG�XVH�REVHUYDWLRQ�RI�WKH�HQYLURQPHQW�WR�GHWHUPLQH�LI��D��7KH�SURYLGHU�LV�SURYLGLQJ�WKH
VHUYLFHV�LQ�WKH�W\SH��VFRSH��DPRXQW��GXUDWLRQ��DQG�IUHTXHQF\�DV�UHTXLUHG�E\�WKH�FDUH�SODQ��E��7KH�SURYLGHU�LV�DUULYLQJ
DQG�OHDYLQJ�WKH�UHFLSLHQW¶V�KRPH�DV�VFKHGXOHG��F��7KH�HQYLURQPHQW�DQG�UHFLSLHQW¶V�DSSHDUDQFH�VXSSRUW�WKDW�WKH
VHUYLFH�LV�SURYLGHG�LQ�WKH�DPRXQW�UHTXLUHG�LQ�WKH�FDUH�SODQ��G��7KH�VHUYLFHV�DQG�WKH�DPRXQW�RI�VHUYLFHV�PHHW�WKH
UHFLSLHQW¶V�QHHGV��H��7KH�VHUYLFHV�DYDLODEOH�DVVXUH�WKDW�KHDOWK�DQG�VDIHW\�QHHGV�DUH�PHW��I��7KH�SURYLGHU�GRHV�QRW�XVH
RU�WDNH�WKH�UHFLSLHQW¶V�SURSHUW\��J��7KH�SURYLGHU�WUHDWV�WKH�UHFLSLHQW�ZLWK�UHVSHFW��K��7KH�SURYLGHU�KDV�QHYHU�LQMXUHG
WKH�UHFLSLHQW��L��7KH�SURYLGHU�KDV�QHYHU�UHVWUDLQHG�RU�VHFOXGHG�WKH�UHFLSLHQW�RU�XVHG�RWKHU�W\SHV�RI�UHVWULFWLYH
LQWHUYHQWLRQV�

&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�VXEPLW�WKH�UHVXOWV�RI�WKH�TXDOLW\�UHYLHZ�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�WKDW�ZLOO
PRQLWRU�WKHP�IRU�FRPSOLDQFH��,I�DQ�LPPHGLDWH�WKUHDW�WR�WKH�UHFLSLHQW�LV�LGHQWLILHG�FDVH�PDQDJHUV�DUH�UHTXLUHG�WR
LPPHGLDWHO\�UHSRUW�WKH�LVVXH�WR�ODZ�HQIRUFHPHQW�DQG�WKH�6WDWH�0HGLFDLG�DJHQF\��$OO�RWKHU�FRPSODLQWV�PXVW�EH
UHSRUWHG�SHU�WKH�FRPSODLQW�SROLF\�DQG�WKH�PDQGDWRU\�UHSRUWLQJ�ODZ�

�7KH�XVH�RI�UHVWULFWLYH�LQWHUYHQWLRQV�LV�SHUPLWWHG�GXULQJ�WKH�FRXUVH�RI�WKH�GHOLYHU\�RI�ZDLYHU�VHUYLFHV�&RPSOHWH
,WHPV�*���E�L�DQG�*���E�LL�

6DIHJXDUGV�&RQFHUQLQJ�WKH�8VH�RI�5HVWULFWLYH�,QWHUYHQWLRQV��6SHFLI\�WKH�VDIHJXDUGV�WKDW�WKH�VWDWH�KDV�LQ
HIIHFW�FRQFHUQLQJ�WKH�XVH�RI�LQWHUYHQWLRQV�WKDW�UHVWULFW�SDUWLFLSDQW�PRYHPHQW��SDUWLFLSDQW�DFFHVV�WR�RWKHU
LQGLYLGXDOV��ORFDWLRQV�RU�DFWLYLWLHV��UHVWULFW�SDUWLFLSDQW�ULJKWV�RU�HPSOR\�DYHUVLYH�PHWKRGV��QRW�LQFOXGLQJ
UHVWUDLQWV�RU�VHFOXVLRQ��WR�PRGLI\�EHKDYLRU��6WDWH�ODZV��UHJXODWLRQV��DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ
DUH�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK�WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\�

L��

6WDWH�2YHUVLJKW�5HVSRQVLELOLW\� 6SHFLI\�WKH�VWDWH�DJHQF\��RU�DJHQFLHV��UHVSRQVLEOH�IRU�PRQLWRULQJ�DQG
RYHUVHHLQJ�WKH�XVH�RI�UHVWULFWLYH�LQWHUYHQWLRQV�DQG�KRZ�WKLV�RYHUVLJKW�LV�FRQGXFWHG�DQG�LWV�IUHTXHQF\�

LL��

$SSHQGL[�*��3DUWLFLSDQW�6DIHJXDUGV

$SSHQGL[�*����6DIHJXDUGV�&RQFHUQLQJ�5HVWUDLQWV�DQG�5HVWULFWLYH�,QWHUYHQWLRQV����RI
��

8VH�RI�6HFOXVLRQ� �6HOHFW�RQH����7KLV�VHFWLRQ�ZLOO�EH�EODQN�IRU�ZDLYHUV�VXEPLWWHG�EHIRUH�$SSHQGL[�*���F�ZDV�DGGHG�WR
:06�LQ�0DUFK�������DQG�UHVSRQVHV�IRU�VHFOXVLRQ�ZLOO�GLVSOD\�LQ�$SSHQGL[�*���D�FRPELQHG�ZLWK�LQIRUPDWLRQ�RQ
UHVWUDLQWV��

F��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



�7KH�VWDWH�GRHV�QRW�SHUPLW�RU�SURKLELWV�WKH�XVH�RI�VHFOXVLRQ

6SHFLI\�WKH�VWDWH�DJHQF\��RU�DJHQFLHV��UHVSRQVLEOH�IRU�GHWHFWLQJ�WKH�XQDXWKRUL]HG�XVH�RI�VHFOXVLRQ�DQG�KRZ�WKLV
RYHUVLJKW�LV�FRQGXFWHG�DQG�LWV�IUHTXHQF\�

7KH�1'�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�DQG�WKH�'HSDUWPHQW�RI�+HDOWK�PRQLWRU�WKH�XVH�RI�VHFOXVLRQ�LQ�UHVLGHQWLDO
IDFLOLWLHV�DQG�WKURXJK�$GXOW�)RVWHU�&DUH�OLFHQVLQJ��7KH�'HSDUWPHQW�RI�+HDOWK�PRQLWRUV�WKH�XVH�RI�DQ\�W\SH�RI
VHFOXVLRQ�LQ�DGXOW�UHVLGHQWLDO�VHWWLQJV�WKURXJK�D�VXUYH\�SURFHVV��,Q�DGGLWLRQ��WKH�6WDWH�0HGLFDLG�DJHQF\�FRQGXFWV
FOLHQW�LQWHUYLHZV��'XULQJ�WKH�FOLHQW�LQWHUYLHZ�SDUWLFLSDQWV�DUH�DVNHG�LI�WKH�SURYLGHU�LV�UHVSHFWIXO�WR�WKH�FOLHQW�
FRQVFLHQWLRXV�ZLWK�WKHLU�SURSHUW\�DQG�LI�WKH�FRPSOHWHG�WDVNV�PHHW�WKHLU�H[SHFWDWLRQV���7KHVH�TXHVWLRQV�DOORZ�WKH
FOLHQW�DQ�RSSRUWXQLW\�WR�GLVFXVV�DQ\�FRQFHUQV�DERXW�WKH�ZD\�WKH�FDUH�LV�SURYLGHG�RU�KRZ�WKHLU�SURYLGHU�WUHDWV�WKHP�

7KH�XVH�RI�VHFOXVLRQ�LV�FRQVLGHUHG�WR�EH�SDUW�RI�WKH�GHILQLWLRQ�RI�DEXVH��7KHUHIRUH��FDVH�PDQDJHUV�DUH�DOVR
UHVSRQVLEOH�WR�UHSRUW�WKH�XVH�RI�VHFOXVLRQ�DV�D�SDUW�RI�WKH�PRQLWRULQJ�SURFHVV�WR�DVVXUH�KHDOWK��ZHOIDUH�DQG�VDIHW\��,Q
DGGLWLRQ��SURYLGHUV�KDYH�VLJQHG�DJUHHPHQWV�VWDWLQJ�WKDW�WKH\�ZLOO�UHSRUW�VXVSHFWHG�DEXVH�RU�H[SORLWDWLRQV�RI�ZDLYHU
SDUWLFLSDQWV�WR�WKH�FDVH�PDQDJHU�

+&%6�&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�XVH�RQH�RI�WKHLU�UHTXLUHG�TXDUWHUO\�KRPH�YLVLWV�WR�FRQGXFW�D�TXDOLW\�UHYLHZ
ZLWK�WKH�UHFLSLHQW��8VLQJ�D�TXDOLW\�TXHVWLRQQDLUH�GHYHORSHG�E\�WKH�6WDWH�0HGLFDLG�DJHQF\�WKH�FDVH�PDQDJHUV�FRQGXFW
UHFLSLHQW�LQWHUYLHZV�DQG�XVH�REVHUYDWLRQ�RI�WKH�HQYLURQPHQW�WR�GHWHUPLQH�LI��D��7KH�SURYLGHU�LV�SURYLGLQJ�WKH
VHUYLFHV�LQ�WKH�W\SH��VFRSH��DPRXQW��GXUDWLRQ��DQG�IUHTXHQF\�DV�UHTXLUHG�E\�WKH�FDUH�SODQ��E��7KH�SURYLGHU�LV�DUULYLQJ
DQG�OHDYLQJ�WKH�UHFLSLHQW¶V�KRPH�DV�VFKHGXOHG��F��7KH�HQYLURQPHQW�DQG�UHFLSLHQW¶V�DSSHDUDQFH�VXSSRUW�WKDW�WKH
VHUYLFH�LV�SURYLGHG�LQ�WKH�DPRXQW�UHTXLUHG�LQ�WKH�FDUH�SODQ��G��7KH�VHUYLFHV�DQG�WKH�DPRXQW�RI�VHUYLFHV�PHHW�WKH
UHFLSLHQW¶V�QHHGV��H��7KH�VHUYLFHV�DYDLODEOH�DVVXUH�WKDW�KHDOWK�DQG�VDIHW\�QHHGV�DUH�PHW��I��7KH�SURYLGHU�GRHV�QRW�XVH
RU�WDNH�WKH�UHFLSLHQW¶V�SURSHUW\��J��7KH�SURYLGHU�WUHDWV�WKH�UHFLSLHQW�ZLWK�UHVSHFW��K��7KH�SURYLGHU�KDV�QHYHU�LQMXUHG
WKH�UHFLSLHQW��L��7KH�SURYLGHU�KDV�QHYHU�UHVWUDLQHG�RU�VHFOXGHG�WKH�UHFLSLHQW�RU�XVHG�RWKHU�W\SHV�RI�UHVWULFWLYH
LQWHUYHQWLRQV�

&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�VXEPLW�WKH�UHVXOWV�RI�WKH�TXDOLW\�UHYLHZ�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�WKDW�ZLOO
PRQLWRU�WKHP�IRU�FRPSOLDQFH��,I�DQ�LPPHGLDWH�WKUHDW�WR�WKH�UHFLSLHQW�LV�LGHQWLILHG�FDVH�PDQDJHUV�DUH�UHTXLUHG�WR
LPPHGLDWHO\�UHSRUW�WKH�LVVXH�WR�ODZ�HQIRUFHPHQW�DQG�WKH�6WDWH�0HGLFDLG�DJHQF\��$OO�RWKHU�FRPSODLQWV�PXVW�EH
UHSRUWHG�SHU�WKH�FRPSODLQW�SROLF\�DQG�WKH�PDQGDWRU\�UHSRUWLQJ�ODZ�

�7KH�XVH�RI�VHFOXVLRQ�LV�SHUPLWWHG�GXULQJ�WKH�FRXUVH�RI�WKH�GHOLYHU\�RI�ZDLYHU�VHUYLFHV��&RPSOHWH�,WHPV�*���F�L
DQG�*���F�LL�

6DIHJXDUGV�&RQFHUQLQJ�WKH�8VH�RI�6HFOXVLRQ� 6SHFLI\�WKH�VDIHJXDUGV�WKDW�WKH�VWDWH�KDV�HVWDEOLVKHG
FRQFHUQLQJ�WKH�XVH�RI�HDFK�W\SH�RI�VHFOXVLRQ��6WDWH�ODZV��UHJXODWLRQV��DQG�SROLFLHV�WKDW�DUH�UHIHUHQFHG�DUH
DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK�WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��

L��

6WDWH�2YHUVLJKW�5HVSRQVLELOLW\� 6SHFLI\�WKH�VWDWH�DJHQF\��RU�DJHQFLHV��UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�XVH�RI
VHFOXVLRQ�DQG�HQVXULQJ�WKDW�VWDWH�VDIHJXDUGV�FRQFHUQLQJ�WKHLU�XVH�DUH�IROORZHG�DQG�KRZ�VXFK�RYHUVLJKW�LV
FRQGXFWHG�DQG�LWV�IUHTXHQF\�

LL��

$SSHQGL[�*��3DUWLFLSDQW�6DIHJXDUGV

$SSHQGL[�*����0HGLFDWLRQ�0DQDJHPHQW�DQG�$GPLQLVWUDWLRQ����RI���

7KLV�$SSHQGL[�PXVW�EH�FRPSOHWHG�ZKHQ�ZDLYHU�VHUYLFHV�DUH�IXUQLVKHG�WR�SDUWLFLSDQWV�ZKR�DUH�VHUYHG�LQ�OLFHQVHG�RU�XQOLFHQVHG

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



OLYLQJ�DUUDQJHPHQWV�ZKHUH�D�SURYLGHU�KDV�URXQG�WKH�FORFN�UHVSRQVLELOLW\�IRU�WKH�KHDOWK�DQG�ZHOIDUH�RI�UHVLGHQWV��7KH�$SSHQGL[
GRHV�QRW�QHHG�WR�EH�FRPSOHWHG�ZKHQ�ZDLYHU�SDUWLFLSDQWV�DUH�VHUYHG�H[FOXVLYHO\�LQ�WKHLU�RZQ�SHUVRQDO�UHVLGHQFHV�RU�LQ�WKH�KRPH�RI
D�IDPLO\�PHPEHU�

$SSOLFDELOLW\��6HOHFW�RQH�

�1R��7KLV�$SSHQGL[�LV�QRW�DSSOLFDEOH �GR�QRW�FRPSOHWH�WKH�UHPDLQLQJ�LWHPV�

�<HV��7KLV�$SSHQGL[�DSSOLHV �FRPSOHWH�WKH�UHPDLQLQJ�LWHPV�

D��

0HGLFDWLRQ�0DQDJHPHQW�DQG�)ROORZ�8S

5HVSRQVLELOLW\� 6SHFLI\�WKH�HQWLW\��RU�HQWLWLHV��WKDW�KDYH�RQJRLQJ�UHVSRQVLELOLW\�IRU�PRQLWRULQJ�SDUWLFLSDQW
PHGLFDWLRQ�UHJLPHQV��WKH�PHWKRGV�IRU�FRQGXFWLQJ�PRQLWRULQJ��DQG�WKH�IUHTXHQF\�RI�PRQLWRULQJ�

L��

E��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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��%DVLF�&DUH�)DFLOLWLHV�WKDW�SURYLGH�$GXOW�5HVLGHQWLDO�6HUYLFHV�KDYH�RQJRLQJ�UHVSRQVLELOLW\�IRU�PHGLFDWLRQ�UHJLPHQ
EDVHG�RQ�WKHLU�%DVLF�&DUH�/LFHQVXUH��(DFK�%DVLF�&DUH�IDFLOLW\�LV�OLFHQVHG�DQQXDOO\�E\�WKH�'HSDUWPHQW�RI�+HDOWK�
'LYLVLRQ�RI�+HDOWK�)DFLOLWLHV��8QDQQRXQFHG�RQVLWH�VXUYH\V�DUH�FRQGXFWHG�HDFK�\HDU�RQ�DSSUR[LPDWHO\�����RI�WKH
%DVLF�&DUH�)DFLOLWLHV��&RPSODLQWV�DUH�UHFHLYHG�E\�WKH�'LYLVLRQ�LQ�DQ\�IRUP��DQG�DUH�LQYHVWLJDWHG�E\�XQDQQRXQFHG
RQVLWH�YLVLWV��:KHQ�QRQ�FRPSOLDQFH�LV�LGHQWLILHG�WKH�IDFLOLW\�LV�UHTXLUHG�WR�ZULWH�D�SODQ�RI�FRUUHFWLRQ�WR�DGGUHVV�WKH
FLWHG�LVVXH��7KH�SODQ�LV�UHYLHZHG�E\�VXUYH\�VWDII�DQG�GHWHUPLQHG�DFFHSWDEOH�RQO\�DIWHU�DOO�ILYH�FRPSRQHQWV�RI�D
SODQ�RI�FRUUHFWLRQ�DUH�UHSUHVHQWHG�LQ�WKH�SODQ��5HYLVLWV�DUH�FRQGXFWHG�RQ�DOO�FLWDWLRQV�WR�YHULI\�LPSOHPHQWDWLRQ�RI
WKH�SODQ�RI�FRUUHFWLRQ�DQG�WKDW�WKH�LPSOHPHQWDWLRQ�KDV�LQGHHG�FRUUHFWHG�WKH�SUREOHPV�LGHQWLILHG��$OO�%DVLF�&DUH
IDFLOLWLHV�DUH�VXUYH\HG�HYHU�WZR�\HDUV�IRU�FRPSOLDQFH�WR�OLIH�VDIHW\�FRGH�UHTXLUHPHQWV�

%DVLF�&DUH�VXUYH\�SURFHVV�FRQVLVWV�RI�VHYHUDO�WDVNV��6XE�7DVN��(���0HGLFDWLRQ�3DVV��GHDOV�ZLWK�PHGLFDWLRQ
PDQDJHPHQW��7KH�PHGLFDWLRQ�SDVV�SRUWLRQ�RI�WKH�VXUYH\�LV�GHVFULEHG�EHORZ�

6XE�7DVN��(��0HGLFDWLRQ�3DVV��$��*HQHUDO�REMHFWLYH�LV�WR�REVHUYH�WKH�DFWXDO�SUHSDUDWLRQ�DQG�DGPLQLVWUDWLRQ�RI
PHGLFDWLRQV�LQ�RUGHU�WR�DVVHVV�FRPSOLDQFH�ZLWK�DFFHSWDEOH�SURIHVVLRQDO�VWDQGDUGV�RI�SUDFWLFH��%��*HQHUDO
3URFHGXUHV��5HFRUG�REVHUYDWLRQV�DQG�WKH�SK\VLFLDQV�DFWXDO�RUGHU��:KHQ�REVHUYLQJ�WKH�PHGLFDWLRQ�SDVV��GR�WKH
IROORZLQJ��%H�DV�QHXWUDO�DQG�XQREWUXVLYH�DV�SRVVLEOH��2EVHUYH�D�PLQLPXP�RI����RSSRUWXQLWLHV�IRU�HUURUV��6WULYH�WR
REVHUYH�DV�OHDVW�WZR�LQGLYLGXDOV�DGPLQLVWHULQJ�PHGLFDWLRQV��$VN�WKH�SHUVRQ�DGPLQLVWHULQJ�WKH�PHGLFDWLRQ�LI�WKH\
NQRZ�ZKDW�WKH�PHGLFDWLRQ�LV�DQG�ZKDW�LW�GRHV�DQG�KRZ�WKH�SHUVRQ�ZDV�WUDLQHG��9HULI\�WKH�WUDLQLQJ�DQG
FRPSHWHQF\�RI�WKH�SHUVRQ�ZKR�DGPLQLVWHUHG�WKH�PHGLFDWLRQV�

��7KHUH�LV�DQ�HQIRUFHPHQW�SURFHVV�WKDW�FDQ�EH�DSSOLHG�WR�EDVLF�FDUH�IDFLOLWLHV�WKDW�DUH�XQZLOOLQJ�RU�XQDEOH�WR
DFKLHYH�DQG�PDLQWDLQ�FRPSOLDQFH��)DFLOLWLHV�DUH�VXEMHFW�WR�RQH�RU�PRUH�HQIRUFHPHQW�DFWLRQV��ZKLFK�LQFOXGH��$�EDQ
RU�OLPLWDWLRQ�RQ�DGPLVVLRQV��VXVSHQVLRQ�RU�UHYRFDWLRQ�RI�D�OLFHQVH�RU�D�GHQLDO�WR�OLFHQVH��IRU�WKH�IROORZLQJ
UHDVRQV�����1RQFRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKLV�FKDSWHU�KDYH�EHHQ�LGHQWLILHG�ZKLFK��D��3UHVHQW�LPPLQHQW
GDQJHU�WR�UHVLGHQWV��7KHVH�FRQGLWLRQV�RU�SUDFWLFHV�PXVW�EH�DEDWHG�RU�HOLPLQDWHG�LPPHGLDWHO\�RU�ZLWKLQ�D�IL[HG
SHULRG�RI�WLPH�DV�VSHFLILHG�E\�WKH�GHSDUWPHQW���E��+DYH�D�GLUHFW�RU�LPPHGLDWH�QHJDWLYH�UHODWLRQVKLS�WR�WKH�KHDOWK�
VDIHW\��RU�VHFXULW\�RI�WKH�UHVLGHQWV��RU��F��+DYH�D�SRWHQWLDO�IRU�MHRSDUGL]LQJ�UHVLGHQW�KHDOWK��VDIHW\��RU�VHFXULW\�LI
OHIW�XQFRUUHFWHG�

��6ZLQJ�EHG�IDFLOLWLHV�WKDW�SURYLGH�UHVSLWH�FDUH�KDYH�RQJRLQJ�UHVSRQVLELOLW\�IRU�PHGLFDWLRQ�UHJLPHQ�EDVHG�RQ�WKHLU
OLFHQVXUH�DV�D�KRVSLWDO�
,I�D�KRVSLWDO�LV�DFFUHGLWHG��WKH�DFFUHGLWLQJ�RUJDQL]DWLRQ��VXFK�DV�-&$+2��KDV�UHVSRQVLELOLW\�IRU�PRQLWRULQJ�WKH
KRVSLWDO�IRU�FHUWLILFDWLRQ�FRPSOLDQFH��,I�WKH�KRVSLWDO�LV�QRW�DFFUHGLWHG��WKH�'LYLVLRQ�RI�+HDOWK�)DFLOLWLHV�KDV
FHUWLILFDWLRQ�UHVSRQVLELOLW\���(DFK�KRVSLWDO�LV�OLFHQVHG�DQQXDOO\�E\�WKH�'HSDUWPHQW�RI�+HDOWK��+RVSLWDO�VZLQJ�EHG
IDFLOLWLHV�PXVW�IROORZ�WKH�KRVSLWDO�RU�&ULWLFDO�$FFHVV�+RVSLWDO��&$+��FRQGLWLRQV�RI�SDUWLFLSDWLRQ�LQ�DGGLWLRQ�WR
VZLQJ�EHG�UHTXLUHPHQWV��2QVLWH�VXUYH\V�DUH�FRQGXFWHG�EDVHG�RQ�FULWHULD�VHW�E\�WKH�&HQWHUV�IRU�0HGLFDUH�DQG
0HGLFDLG�6HUYLFHV��&06���$OO�VXUYH\V��LQFOXGLQJ�FRPSODLQWV��DUH�FRQGXFWHG�ZLWKRXW�DQQRXQFLQJ�WKH�VXUYH\�WR�WKH
IDFLOLW\�
+RVSLWDO�VXUYH\�SURFHVV�FRQVLVWV�RI�VHYHUDO�WDVNV��7DVN����2IIVLWH�6XUYH\�3UHSDUDWLRQ��7DVN����(QWUDQFH�$FWLYLWLHV
7DVN����,QIRUPDWLRQ�*DWKHULQJ�,QYHVWLJDWLRQ��7DVN����3UHOLPLQDU\�'HFLVLRQ�0DNLQJ�DQG�$QDO\VLV�RI�)LQGLQJV�
7DVN����([LW�&RQIHUHQFH
7DVN����3RVW�6XUYH\�$FWLYLWLHV��$OO�VXUYH\V�LQFOXGH�UHFRUG�UHYLHZ��LQWHUYLHZV�DQG�REVHUYDWLRQ�RI�FDUH�DQG�VHUYLFHV
SURYLGHG�

:KHQ�QRQ�FRPSOLDQFH�LV�LGHQWLILHG��WKH�IDFLOLW\�LV�UHTXLUHG�WR�ZULWH�D�SODQ�RI�FRUUHFWLRQ�WR�DGGUHVV�WKH�FLWHG�LVVXH�
7KH�SODQ�LV�UHYLHZHG�DQG�GHWHUPLQHG�DFFHSWDEOH�RQO\�DIWHU�DOO�FRPSRQHQWV�RI�D�SODQ�RI�FRUUHFWLRQ�DUH�UHSUHVHQWHG
LQ�WKH�SODQ��5HYLVLWV�DUH�FRQGXFWHG�RQ�DOO�GHILFLHQFLHV�WR�YHULI\�LPSOHPHQWDWLRQ�RI�WKH�SODQ�RI�FRUUHFWLRQ�DQG�WKDW
WKH�LPSOHPHQWDWLRQ�KDV�FRUUHFWHG�WKH�SUREOHPV�LGHQWLILHG�

��1XUVLQJ�)DFLOLWLHV�WKDW�SURYLGH�UHVSLWH�VHUYLFHV�KDYH�RQJRLQJ�UHVSRQVLELOLW\�IRU�PHGLFDWLRQ�UHJLPHQ�EDVHG�RQ
WKHLU�1XUVLQJ�)DFLOLW\�/LFHQVXUH��(DFK�VNLOOHG�QXUVLQJ�IDFLOLW\�LV�UHTXLUHG�WR�EH�VXUYH\HG�DQQXDOO\�IRU�FRPSOLDQFH
WR�WKH�IHGHUDO�0HGLFDUH�DQG�0HGLFDLG�FHUWLILFDWLRQ�UHJXODWLRQV��'XULQJ�WKH�DQQXDO�VXUYH\��6XE��WDVN��(�LV
FRQGXFWHG�DV�SDUW�RI�WKH�URXWLQH�VXUYH\�SURFHVV��6XE��WDVN��(�LV�WKH�PHGLFDWLRQ�SDVV�GHWHUPLQDWLRQ�IRU�FRPSOLDQFH
DQG�DQ�H[SODQDWLRQ�RI�WKH�WDVN�LV�ZULWWHQ�EHORZ�

6XE�7DVN��(���0HGLFDWLRQ�3DVV�DQG�3KDUPDF\�6HUYLFHV�
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$��2EMHFWLYHV��7R�GHWHUPLQH�ZKHWKHU�WKH�IDFLOLW\�VDIHO\�DGPLQLVWHUV�PHGLFDWLRQV�LQFOXGLQJ��$FFXUDF\�RI
PHGLFDWLRQ�DGPLQLVWUDWLRQ��/DEHOLQJ�WKDW�FRQWDLQV�DW�OHDVW�WKH�QDPH�DQG�VWUHQJWK�FRQFHQWUDWLRQ�RI�WKH�PHGLFDWLRQ�
DV�ZHOO�DV�H[SLUDWLRQ�GDWH�ZKHQ�DSSOLFDEOH��6HFXULW\�RI�PHGLFDWLRQV�WR�GHWHUPLQH��ZKHWKHU�PHGLFDWLRQV�DUH�VWRUHG
DQG�KDQGOHG�LQ�DFFRUGDQFH�ZLWK�PDQXIDFWXUHUV�UHFRPPHQGDWLRQV�DQG�RU�VWDWH�RU�IHGHUDO�UHTXLUHPHQWV��ZKHWKHU�WKH
IDFLOLW\�UHFRQFLOHV�FRQWUROOHG�PHGLFDWLRQV��DV�DSSURSULDWH��ZKHWKHU�WKH�IDFLOLW\�REWDLQV�WKH�VHUYLFHV�RI�D�OLFHQVHG
SKDUPDFLVW��DQG�ZKHWKHU�WKH�IDFLOLW\�SURYLGHV�RU�REWDLQV�SKDUPDFHXWLFDO�VHUYLFHV��LQFOXGLQJ�URXWLQH�DQG�HPHUJHQF\
PHGLFDWLRQV��WR�PHHW�WKH�QHHGV�RI�HDFK�UHVLGHQW�

%��8VH���7KH�PHGLFDWLRQ�SDVV�DQG�D�UHYLHZ�RI�VWRUDJH�DQG�DFFHVV�WR�PHGLFDWLRQV��PXVW�EH�FRQGXFWHG�RQ�HYHU\
,QLWLDO�DQG�6WDQGDUG�VXUYH\��DQG�5HYLVLWV��DV�QHFHVVDU\���5HYLHZ�IRU�WKH�SURYLVLRQ�RI�OLFHQVHG�SKDUPDFLVW
FRQVXOWDWLRQ�RQ�WKH�LQLWLDO�VXUYH\�DQG�RQ�DQ\�RWKHU�VXUYH\�W\SH��LI�WKH�VXUYH\�WHDP�KDV�LGHQWLILHG�FRQFHUQV�WKDW
LQGLFDWH��7KDW�WKH�IDFLOLW\�GRHV�QRW�KDYH�D�OLFHQVHG�SKDUPDFLVW��DQG�RU�WKDW�WKH�OLFHQVHG�SKDUPDFLVW�PD\�QRW�KDYH
SHUIRUPHG�KLV�KHU�IXQFWLRQV�UHODWHG�WR�WKH�SURYLVLRQ�RI�SKDUPDFHXWLFDO�VHUYLFHV��5HYLHZ�IRU�WKH�GHYHORSPHQW�DQG
LPSOHPHQWDWLRQ�RI�SKDUPDFHXWLFDO�SURFHGXUHV�LI��FRQFHUQV�KDYH�EHHQ�LGHQWLILHG�UHJDUGLQJ��WKH�DYDLODELOLW\�RI
PHGLFDWLRQV��DFFXUDWH�DQG�WLPHO\�PHGLFDWLRQ�DFTXLVLWLRQ��UHFHLYLQJ��GLVSHQVLQJ��DGPLQLVWHULQJ��ODEHOLQJ��DQG
VWRUDJH�RI�PHGLFDWLRQV��UHFRQFLOLDWLRQ�RI�FRQWUROOHG�PHGLFDWLRQV��DQG�WKH�XVH�RI�TXDOLILHG��DXWKRUL]HG�SHUVRQQHO�WR
KDQGOH�DQG�GLVSHQVH�PHGLFDWLRQV�

&��*HQHUDO�3URFHGXUHV

���0HGLFDWLRQ�3DVV��LQFOXGHV�ODEHOLQJ���:KHQ�REVHUYLQJ�WKH�PHGLFDWLRQ�SDVV��%H�DV�QHXWUDO�DQG�XQREWUXVLYH�DV
SRVVLEOH��2EVHUYH�GLIIHUHQW�URXWHV�DQG�RU�IRUPV�RI�PHGLFDWLRQV��,QLWLDOO\�REVHUYH�WKH�DGPLQLVWUDWLRQ�DW�OHDVW������
PHGLFDWLRQV��5HFRUG��IURP�WKH�PHGLFDWLRQ�ODEHO��WKH�QDPH�DQG�GRVH�FRQFHQWUDWLRQ�RI�HDFK�PHGLFDWLRQ
DGPLQLVWHUHG��$OVR�UHFRUG�WKH�URXWH�RI�DGPLQLVWUDWLRQ��LI�RWKHU�WKDQ�RUDO��DQG�WKH�H[SLUDWLRQ�GDWH��LI�H[SLUHG�
5HFRUG�DOO�PXOWLSOHV��)RU�OLTXLGV��UHFRUG�DFWXDO�YROXPH��RU�LQ�WKH�FDVH�RI�LWHPV�VXFK�DV�SV\OOLXP��UHFRUG�QXPEHU�RI�
URXQGHG�WHDVSRRQIXOV�DQG�WKH�DPRXQW�RI�OLTXLG��2EVHUYH�ZKHWKHU�VWDII�FRQILUPHG�WKH�UHVLGHQWV�LGHQWLW\�SULRU�WR
JLYLQJ�PHGLFDWLRQV�DQG�ZKHWKHU�WKH�PHGLFDWLRQV�ZHUH�LGHQWLILHG�XS�WR�WKH�SRLQW�RI�DGPLQLVWUDWLRQ��5HFRUG�WKH
WHFKQLTXHV�DQG�SURFHGXUHV�WKDW�VWDII�XVHG�WR�KDQGOH�DQG�DGPLQLVWHU�PHGLFDWLRQV��DQG�REVHUYH�ZKHWKHU�VWDII
LPPHGLDWHO\�GRFXPHQWHG�WKH�DGPLQLVWUDWLRQ�DQG�RU�UHIXVDO�RI�WKH�PHGLFDWLRQ�DIWHU�WKH�DGPLQLVWUDWLRQ�RU�WKH
DWWHPSW�

$IWHU�WKH�PHGLFDWLRQ�SDVV��FRPSDUH�\RXU�REVHUYDWLRQV�ZLWK�WKH�SUHVFULEHUV�RUGHUV��'HWHUPLQH�ZKHWKHU�WKHUH�ZDV
DQ�HUURU�V��LQ�PHGLFDWLRQ�DGPLQLVWUDWLRQ�L�H��DQ�HUURU�LQ�WKH�SUHSDUDWLRQ�RU�DGPLQLVWUDWLRQ�RI�PHGLFDWLRQV�RU
ELRORJLFDOV�WKDW�LV�QRW�LQ�DFFRUGDQFH�ZLWK�DQ\�RI�WKH�IROORZLQJ��7KH�SUHVFULEHUV�RUGHU��0DQXIDFWXUHUV
VSHFLILFDWLRQV�UHJDUGLQJ�WKH�SUHSDUDWLRQ�DQG�DGPLQLVWUDWLRQ�RI�WKH�PHGLFDWLRQ�RU�ELRORJLFDO��$FFHSWHG�SURIHVVLRQDO
VWDQGDUGV�DQG�SULQFLSOHV�WKDW�DSSO\�WR�SURIHVVLRQDOV�SURYLGLQJ�VHUYLFHV�

$IWHU�FRPSOHWLRQ�RI�WKH�REVHUYDWLRQV�DQG�UHFRQFLOLDWLRQV��FDOFXODWH�WKH�IDFLOLW\V�PHGLFDWLRQ�HUURU�UDWH��LI�RQH�RU
PRUH�HUURUV�DUH�IRXQG���,I�LW�LV�GHWHUPLQHG�WKDW�WKH�IDFLOLW\V�RYHUDOO�HUURU�UDWH�LV���SHUFHQW�RU�PRUH��D�PHGLFDWLRQ
HUURU�GHILFLHQF\�H[LVWV�

���0HGLFDWLRQ�6WRUDJH��LQFOXGHV�ODEHOLQJ���5HYLHZ�PHGLFDWLRQ�VWRUDJH�LQ�RUGHU�WR�GHWHUPLQH�ZKHWKHU��0HGLFDWLRQV
DQG�ELRORJLFDOV�DUH�DFFHVVLEOH�RQO\�WR�DXWKRUL]HG�VWDII�DQG�DUH�ORFNHG�ZKHQ�QRW�XQGHU�WKH�GLUHFW�REVHUYDWLRQ�RI�WKH
DXWKRUL]HG�VWDII��&RQWUROOHG�PHGLFDWLRQV�DUH�VWRUHG�LQ�D�PDQQHU�WR�OLPLW�DFFHVV�DQG�WR�IDFLOLWDWH�UHFRQFLOLDWLRQ�LQ
DFFRUGDQFH�ZLWK�WKH�IDFLOLW\�SROLFLHV��0HGLFDWLRQV�DUH�VWRUHG�WR�PDLQWDLQ�WKHLU�LQWHJULW\�DQG�WR�VXSSRUW�VDIH
DGPLQLVWUDWLRQ�RI�WKH�FRUUHFW�PHGLFDWLRQ�WR�WKH�FRUUHFW�UHVLGHQW��E\�WKH�FRUUHFW�URXWH�DQG�LQ�WKH�FRUUHFW�GRVH�
0HGLFDWLRQV�DUH�QRW�H[SLUHG��FRQWDPLQDWHG��RU�XQXVDEOH��0HGLFDWLRQ�ODEHOV�DUH�OHJLEOH��LQWDFW��FRQWDLQ�WKH�QDPH
DQG�GRVH�FRQFHQWUDWLRQ�RI�WKH�PHGLFDWLRQ��DSSURSULDWH�FDXWLRQDU\�DFFHVVRU\�LQVWUXFWLRQV��H[SLUDWLRQ�GDWH��DQG
VXSSRUW�WKH�VDIH�DGPLQLVWUDWLRQ�RI�WKH�PHGLFDWLRQ��DQG�0XOWL�GRVH�YLDOV�DUH�ODEHOHG�SHU�IDFLOLW\�SROLF\�DQG
PDQXIDFWXUHUV�VSHFLILFDWLRQV�RQFH�XVH�RI�WKH�YLDO�KDV�EHHQ�LQLWLDWHG�

���&RQWUROOHG�0HGLFDWLRQV��,I�D�FRQFHUQ�UHJDUGLQJ�FRQWUROOHG�PHGLFDWLRQV�ZDV�LGHQWLILHG�GXULQJ�WKH�VXUYH\�SURFHVV
RU�GXULQJ�WKH�PHGLFDWLRQ�SDVV��LQWHUYLHZ�IDFLOLW\�VWDII��UHJDUGLQJ�WKH�FRQFHUQ��,I�D�SRWHQWLDO�SUREOHP�KDV�EHHQ
LGHQWLILHG�UHJDUGLQJ�ODFN�RI�UHFRQFLOLDWLRQ�RU�ORVV�RI�FRQWUROOHG�PHGLFDWLRQV��'HWHUPLQH�ZKHWKHU�6FKHGXOHG�,,
FRQWUROOHG�PHGLFDWLRQV�DUH�LQ�VHSDUDWHO\�ORFNHG��SHUPDQHQWO\�DIIL[HG�FRPSDUWPHQWV��RU�DUH�D�PLQLPDO�DPRXQW�RI
XQLW�GRVH�SDFNDJHV���5HYLHZ�WKH�IDFLOLW\�SURFHGXUH�DQG�D�VDPSOH�RI�WKH�UHFRQFLOLDWLRQ�UHFRUGV��DQG�FRPSDUH�WKH
DPRXQW�RI�PHGLFDWLRQ�DYDLODEOH�ZLWK�WKH�DPRXQW�WKH�UHFRUGV�LQGLFDWH�VKRXOG�EH�DYDLODEOH��DQG�LQWHUYLHZ�WKH
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����������



GLUHFWRU�RI�QXUVLQJ�DQG�RU�OLFHQVHG�SKDUPDFLVW�UHJDUGLQJ��$FWXDO�IUHTXHQF\�RI�WKH�UHFRQFLOLDWLRQ��+RZ�WKH�IDFLOLW\
LQYHVWLJDWHV�ORVV�RU�LQDELOLW\�WR�UHFRQFLOH�FRQWUROOHG�PHGLFDWLRQV��DQG�+RZ�WKH�OLFHQVHG�SKDUPDFLVW�KDV�EHHQ
LQYROYHG�LQ�UHFRJQL]LQJ�WKH�VLWXDWLRQ�DQG�FROODERUDWLQJ�ZLWK�WKH�IDFLOLW\�WR�UHYLHZ�DQG�XSGDWH�LWV�SUDFWLFHV�DQG
SURFHGXUHV�

���3KDUPDFHXWLFDO�6HUYLFHV��,I�FRQFHUQV�KDYH�EHHQ�LGHQWLILHG�UHJDUGLQJ�SKDUPDFHXWLFDO�VHUYLFHV��UHYLHZ�WKH
IDFLOLW\V�HYLGHQFH�WKDW�WKH\�KDYH�EHHQ�UHFHLYLQJ�RQJRLQJ�SKDUPDF\�FRQVXOWDWLRQ�UHJDUGLQJ�DOO�DVSHFWV�RI�WKH
SURYLVLRQ�RI�SKDUPDFHXWLFDO�VHUYLFHV�LQ�WKH�IDFLOLW\��'HWHUPLQH�ZKHWKHU�WKH�OLFHQVHG�SKDUPDFLVW�LV�DYDLODEOH�GXULQJ
WKH�VXUYH\�RU�LGHQWLI\�KRZ�WR�FRQWDFW�WKH�OLFHQVHG�SKDUPDFLVW��5HYLHZ�SURFHGXUHV�DQG�LQWHUYLHZ�VWDII�UHJDUGLQJ
WKH�DUHDV�RI�FRQFHUQ�

���3URYLVLRQ�RI�D�/LFHQVHG�3KDUPDFLVW��,I�WKHUH�LV�QR�OLFHQVHG�SKDUPDFLVW�SURYLGLQJ�VHUYLFHV�LQ�WKH�IDFLOLW\�
LQWHUYLHZ�WKH�DGPLQLVWUDWRU�DQG�RWKHUV��DV�DSSURSULDWH��UHJDUGLQJ��7KH�OHQJWK�RI�WLPH�WKH�IDFLOLW\�KDV�EHHQ�ZLWKRXW
WKH�VHUYLFHV�RI�D�OLFHQVHG�SKDUPDFLVW��DQG�FXUUHQW�HIIRUWV�XQGHUZD\�WR�REWDLQ�WKH�VHUYLFHV�RI�D�OLFHQVHG�SKDUPDFLVW�

0HWKRGV�RI�6WDWH�2YHUVLJKW�DQG�)ROORZ�8S� 'HVFULEH���D��WKH�PHWKRG�V��WKDW�WKH�VWDWH�XVHV�WR�HQVXUH�WKDW
SDUWLFLSDQW�PHGLFDWLRQV�DUH�PDQDJHG�DSSURSULDWHO\��LQFOXGLQJ���D��WKH�LGHQWLILFDWLRQ�RI�SRWHQWLDOO\�KDUPIXO�SUDFWLFHV
�H�J���WKH�FRQFXUUHQW�XVH�RI�FRQWUDLQGLFDWHG�PHGLFDWLRQV����E��WKH�PHWKRG�V��IRU�IROORZLQJ�XS�RQ�SRWHQWLDOO\�KDUPIXO
SUDFWLFHV��DQG���F��WKH�VWDWH�DJHQF\��RU�DJHQFLHV��WKDW�LV�UHVSRQVLEOH�IRU�IROORZ�XS�DQG�RYHUVLJKW�

LL��
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1RUWK�'DNRWD�'HSDUWPHQW�RI�+HDOWK�LV�UHVSRQVLEOH�IRU�RYHUVLJKW�RI�%DVLF�&DUH�)DFLOLWLHV�

6XE�7DVN��(��0HGLFDWLRQ�3DVV

$��*HQHUDO�2EMHFWLYH
7KH�JHQHUDO�REMHFWLYH�RI�WKH�PHGLFDWLRQ�SDVV�LV�WR�REVHUYH�WKH�DFWXDO�SUHSDUDWLRQ�DQG�DGPLQLVWUDWLRQ�RI
PHGLFDWLRQV�LQ�RUGHU�WR�DVVHVV�FRPSOLDQFH�ZLWK�DFFHSWDEOH�SURIHVVLRQDO�VWDQGDUGV�RI�SUDFWLFH��%��*HQHUDO
3URFHGXUHV�5HFRUG�REVHUYDWLRQV��5HFRUG�WKH�SK\VLFLDQV�DFWXDO�RUGHU���'R�WKLV�RQO\�LI�WKH�SK\VLFLDQV�RUGHU�GLIIHUV
IURP�WKH�REVHUYDWLRQ�RI�WKH�DGPLQLVWUDWLRQ�RI�WKH�GUXJ��:KHQ�REVHUYLQJ�WKH�PHGLFDWLRQ�SDVV��GR�WKH�IROORZLQJ�

��%H�DV�QHXWUDO�DQG�XQREWUXVLYH�DV�SRVVLEOH�GXULQJ�WKH�PHGLFDWLRQ�SDVV�REVHUYDWLRQ�

��2EVHUYH�D�PLQLPXP�RI����RSSRUWXQLWLHV�IRU�HUURUV��RSSRUWXQLWLHV�DUH�ERWK�WKH�GUXJV�EHLQJ�DGPLQLVWHUHG�DQG�WKH
GRVHV�RUGHUHG�EXW�QRW�DGPLQLVWHUHG����6WULYH�WR�REVHUYH�DW�OHDVW�WZR�LQGLYLGXDOV�DGPLQLVWHULQJ�PHGLFDWLRQV�LI
SRVVLEOH���7KLV�SURYLGHV�D�EHWWHU�RYHUDOO�SLFWXUH�RI�WKH�DFFXUDF\�RI�WKH�IDFLOLW\V�HQWLUH�GUXJ�GLVWULEXWLRQ�V\VWHP�$VN
WKH�SHUVRQ�DGPLQLVWHULQJ�WKH�PHGLFDWLRQ�LI�WKH\�NQRZ�ZKDW�WKH�PHGLFDWLRQ�LV�DQG�ZKDW�LW�GRHV��$VN�KRZ�WKH
SHUVRQ�ZDV�WUDLQHG�WR�DGPLQLVWHU�PHGLFDWLRQ��,GHDOO\��WKH�PHGLFDWLRQ�REVHUYDWLRQ�FRXOG�LQFOXGH�UHVLGHQWV
UHSUHVHQWDWLYH�RI�WKH�FDUH�QHHGV�LQ�WKH�VDPSOH��7KLV�ZRXOG�SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKHVH�UHVLGHQWV��DQG
SURYLGH�D�PRUH�FRPSOHWH�SLFWXUH�RI�WKH�FDUH�WKH\�DFWXDOO\�UHFHLYH���)RU�H[DPSOH��LI�EORRG�VXJDUV�DUH�D�SUREOHP�
LQVXOLQ�DGPLQLVWUDWLRQ�PD\�EH�REVHUYHG���,I�H\H�LQIHFWLRQV�DUH�D�SUREOHP��DQWLELRWLF�H\H�GURSV�PD\�EH�REVHUYHG��LI
UHVLGHQWV�DUH�LQ�SDLQ��DV�QHHGHG�SDLQ�PHGLFDWLRQV�PD\�EH�REVHUYHG��HWF���2EVHUYH�GLIIHUHQW�URXWHV�RI
DGPLQLVWUDWLRQ��L�H���H\H�GURSV��LQMHFWLRQV��LQKDODWLRQ���7KH�RSSRUWXQLWLHV�VKRXOG�HTXDO�����RI�WKH�UHVLGHQW�FHQVXV�
QRW�WR�H[FHHG����RSSRUWXQLWLHV�

��9HULI\�WKH�WUDLQLQJ�DQG�FRPSHWHQF\�RI�WKH�SHUVRQ�ZKR�DGPLQLVWHUHG�WKH�PHGLFDWLRQV�

��7KHUH�LV�DQ�HQIRUFHPHQW�SURFHVV�WKDW�FDQ�EH�DSSOLHG�WR�EDVLF�FDUH�IDFLOLWLHV�WKDW�DUH�XQZLOOLQJ�RU�XQDEOH�WR
DFKLHYH�DQG�PDLQWDLQ�FRPSOLDQFH��)DFLOLWLHV�DUH�VXEMHFW�WR�RQH�RU�PRUH�HQIRUFHPHQW�DFWLRQV��ZKLFK�LQFOXGH��$�EDQ
RU�OLPLWDWLRQ�RQ�DGPLVVLRQV��VXVSHQVLRQ�RU�UHYRFDWLRQ�RI�D�OLFHQVH��RU�D�GHQLDO�WR�OLFHQVH��IRU�WKH�IROORZLQJ�UHDVRQV�

�����1RQFRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKLV�FKDSWHU�KDYH�EHHQ�LGHQWLILHG�ZKLFK�
����D��3UHVHQW�LPPLQHQW�GDQJHU�WR�UHVLGHQWV��7KHVH�FRQGLWLRQV�RU�SUDFWLFHV�PXVW�EH�DEDWHG�RU�HOLPLQDWHG
LPPHGLDWHO\�RU�ZLWKLQ�D�IL[HG�SHULRG�RI�WLPH�DV�VSHFLILHG�E\�WKH�GHSDUWPHQW�
����E��+DYH�D�GLUHFW�RU�LPPHGLDWH�QHJDWLYH�UHODWLRQVKLS�WR�WKH�KHDOWK��VDIHW\��RU�VHFXULW\�RI�WKH�UHVLGHQWV��RU
����F��+DYH�D�SRWHQWLDO�IRU�MHRSDUGL]LQJ�UHVLGHQW�KHDOWK��VDIHW\��RU�VHFXULW\�LI�OHIW�XQFRUUHFWHG�

7KH�1RUWK�'DNRWD�'HSDUWPHQW�RI�+HDOWK�LV�UHVSRQVLEOH�IRU�WKH�RYHUVLJKW�RI�KRVSLWDO�VZLQJ�EHG�IDFLOLWLHV�

,I�D�KRVSLWDO�LV�DFFUHGLWHG��WKH�DFFUHGLWLQJ�RUJDQL]DWLRQ��VXFK�DV�-&$+2��KDV�UHVSRQVLELOLW\�IRU�PRQLWRULQJ�WKH
KRVSLWDO�IRU�FHUWLILFDWLRQ�SXUSRVHV��,I�WKH�KRVSLWDO�LV�QRW�DFFUHGLWHG��WKH�'LYLVLRQ�RI�+HDOWK�)DFLOLWLHV�KDV
FHUWLILFDWLRQ�UHVSRQVLELOLW\��(DFK�KRVSLWDO�LV�OLFHQVHG�DQQXDOO\�E\�WKH�'HSDUWPHQW�RI�+HDOWK��'LYLVLRQ�RI�+HDOWK
)DFLOLWLHV��6ZLQJ�EHG�IDFLOLWLHV�PXVW�IROORZ�WKH�KRVSLWDO�RU�&$+�FRQGLWLRQV�RI�SDUWLFLSDWLRQ�LQ�DGGLWLRQ�WR�VZLQJ
EHG�UHTXLUHPHQWV�

$OO�VXUYH\V�DUH�FRQGXFWHG�XVLQJ�DQ�RXWFRPH�RULHQWHG�VXUYH\�SURFHVV�DQG�LQFOXGH�UHFRUG�UHYLHZ��LQWHUYLHZ�DQG
REVHUYDWLRQ�

7KH�+RVSLWDO�&RQGLWLRQV�RI�3DUWLFLSDWLRQ�UHTXLUH�SKDUPDFHXWLFDO�VHUYLFHV�PHHW�WKH�QHHGV�RI�WKH�SDWLHQWV�E\
SURPRWLQJ�D�VDIH�PHGLFDWLRQ�XVH�SURFHVV�WKDW�HQVXUHV�RSWLPDO�VHOHFWLRQ�RI�PHGLFDWLRQV��GRVH��GRVDJH�IRUP�
IUHTXHQF\��URXWH��GXUDWLRQ�DQG�WKDW�VXEVWDQWLDOO\�UHGXFHV�RU�HOLPLQDWHV�DGYHUVH�GUXJ�HYHQWV�DQG�GXSOLFDWLRQ�RI
WUHDWPHQW�

7KH�&ULWLFDO�$FFHVV�+RVSLWDO�&RQGLWLRQV�RI�3DUWLFLSDWLRQ�DOVR�UHTXLUH�UXOHV�IRU�VWRUDJH��KDQGOLQJ��GLVSHQVDWLRQ�DQG
DGPLQLVWUDWLRQ�RI�GUXJV�DQG�ELRORJLFDOV��7KH�&$+�PXVW�HQVXUH�WKH�VDIH�DQG�DSSURSULDWH�XVH�RI�PHGLFDWLRQV�DQG
PHGLFDWLRQ�UHODWHG�GHYLFHV�

+RVSLWDO�OLFHQVLQJ�UXOHV�UHTXLUH�FRPSOLDQFH�ZLWK�WKH�SKDUPDF\�UHTXLUHPHQWV��:KHQ�QRQ�FRPSOLDQFH�LV�LGHQWLILHG
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E\�VXUYH\�VWDII��WKH�IDFLOLW\�LV�UHTXLUHG�WR�ZULWH�D�SODQ�RI�FRUUHFWLRQ�WR�DGGUHVV�WKH�FLWHG�LVVXH��7KH�SODQ�LV�UHYLHZHG
E\�VXUYH\�VWDII�DQG�GHWHUPLQHG�DFFHSWDEOH�RQO\�DIWHU�DOO�FRPSRQHQWV�RI�D�SODQ�RI�FRUUHFWLRQ�DUH�UHSUHVHQWHG�LQ�WKH
SODQ�

5HYLVLWV�DUH�FRQGXFWHG�RQ�DOO�FLWDWLRQV�WR�YHULI\�LPSOHPHQWDWLRQ�RI�WKH�SODQ�RI�FRUUHFWLRQ�DQG�WKDW�WKH
LPSOHPHQWDWLRQ�KDV�FRUUHFWHG�WKH�SUREOHPV�LGHQWLILHG�

7KH�1RUWK�'DNRWD�'HSDUWPHQW�RI�+HDOWK�LV�UHVSRQVLEOH�IRU�WKH�RYHUVLJKW�RI�QXUVLQJ�IDFLOLWLHV�

��1XUVLQJ�)DFLOLWLHV�WKDW�SURYLGH�UHVSLWH�VHUYLFHV�KDYH�RQJRLQJ�UHVSRQVLELOLW\�IRU�PHGLFDWLRQ�UHJLPHQ�EDVHG�RQ
WKHLU�1XUVLQJ�)DFLOLW\�/LFHQVXUH��(DFK�VNLOOHG�QXUVLQJ�IDFLOLW\�LV�UHTXLUHG�WR�EH�VXUYH\HG�DQQXDOO\�IRU�FRPSOLDQFH
WR�WKH�IHGHUDO�0HGLFDUH�DQG�0HGLFDLG�FHUWLILFDWLRQ�UHJXODWLRQV��$OO�VXUYH\V�DUH�XQDQQRXQFHG��'XULQJ�WKH�DQQXDO
VXUYH\��6XE��WDVN��(�LV�FRQGXFWHG�DV�SDUW�RI�WKH�URXWLQH�VXUYH\�SURFHVV��6XE��WDVN��(�LV�WKH�PHGLFDWLRQ�SDVV�DQG
SKDUPDF\�VHUYLFHV�GHWHUPLQDWLRQ�IRU�FRPSOLDQFH�DQG�DQ�H[SODQDWLRQ�RI�WKH�WDVN�LV�ZULWWHQ�EHORZ�

6XE�7DVN��(���0HGLFDWLRQ�3DVV�DQG�3KDUPDF\�6HUYLFHV�

*HQHUDO�3URFHGXUHV

���0HGLFDWLRQ�3DVV��LQFOXGHV�ODEHOLQJ���:KHQ�REVHUYLQJ�WKH�PHGLFDWLRQ�SDVV��%H�DV�QHXWUDO�DQG�XQREWUXVLYH�DV
SRVVLEOH��2EVHUYH�GLIIHUHQW�URXWHV�DQG�RU�IRUPV�RI�PHGLFDWLRQV��,QLWLDOO\�REVHUYH�WKH�DGPLQLVWUDWLRQ�DW�OHDVW������
PHGLFDWLRQV��5HFRUG��IURP�WKH�PHGLFDWLRQ�ODEHO��WKH�QDPH�DQG�GRVH�FRQFHQWUDWLRQ�RI�HDFK�PHGLFDWLRQ
DGPLQLVWHUHG��$OVR�UHFRUG�WKH�URXWH�RI�DGPLQLVWUDWLRQ��LI�RWKHU�WKDQ�RUDO��DQG�WKH�H[SLUDWLRQ�GDWH��LI�H[SLUHG�
5HFRUG�DOO�PXOWLSOHV��)RU�OLTXLGV��UHFRUG�DFWXDO�YROXPH��RU�LQ�WKH�FDVH�RI�LWHPV�VXFK�DV�SV\OOLXP��UHFRUG�QXPEHU�RI�
URXQGHG�WHDVSRRQIXOV�DQG�WKH�DPRXQW�RI�OLTXLG��2EVHUYH�ZKHWKHU�VWDII�FRQILUPHG�WKH�UHVLGHQWV�LGHQWLW\�SULRU�WR
JLYLQJ�PHGLFDWLRQV�DQG�ZKHWKHU�WKH�PHGLFDWLRQV�ZHUH�LGHQWLILHG�XS�WR�WKH�SRLQW�RI�DGPLQLVWUDWLRQ��5HFRUG�WKH
WHFKQLTXHV�DQG�SURFHGXUHV�WKDW�VWDII�XVHG�WR�KDQGOH�DQG�DGPLQLVWHU�PHGLFDWLRQV��DQG�REVHUYH�ZKHWKHU�VWDII
LPPHGLDWHO\�GRFXPHQWHG�WKH�DGPLQLVWUDWLRQ�DQG�RU�UHIXVDO�RI�WKH�PHGLFDWLRQ�DIWHU�WKH�DGPLQLVWUDWLRQ�RU�WKH
DWWHPSW�

$IWHU�WKH�PHGLFDWLRQ�SDVV��FRPSDUH�\RXU�REVHUYDWLRQV�ZLWK�WKH�SUHVFULEHUV�RUGHUV��'HWHUPLQH�ZKHWKHU�WKHUH�ZDV
DQ�HUURU�V��LQ�PHGLFDWLRQ�DGPLQLVWUDWLRQ�L�H��DQ�HUURU�LQ�WKH�SUHSDUDWLRQ�RU�DGPLQLVWUDWLRQ�RI�PHGLFDWLRQV�RU
ELRORJLFDOV�WKDW�LV�QRW�LQ�DFFRUGDQFH�ZLWK�DQ\�RI�WKH�IROORZLQJ��7KH�SUHVFULEHUV�RUGHU��0DQXIDFWXUHUV
VSHFLILFDWLRQV�UHJDUGLQJ�WKH�SUHSDUDWLRQ�DQG�DGPLQLVWUDWLRQ�RI�WKH�PHGLFDWLRQ�RU�ELRORJLFDO��$FFHSWHG�SURIHVVLRQDO
VWDQGDUGV�DQG�SULQFLSOHV�WKDW�DSSO\�WR�SURIHVVLRQDOV�SURYLGLQJ�VHUYLFHV�

$IWHU�FRPSOHWLRQ�RI�WKH�REVHUYDWLRQV�DQG�UHFRQFLOLDWLRQV��FDOFXODWH�WKH�IDFLOLW\V�PHGLFDWLRQ�HUURU�UDWH��LI�RQH�RU
PRUH�HUURUV�DUH�IRXQG���,I�LW�LV�GHWHUPLQHG�WKDW�WKH�IDFLOLW\V�RYHUDOO�HUURU�UDWH�LV���SHUFHQW�RU�PRUH��D�PHGLFDWLRQ
HUURU�GHILFLHQF\�H[LVWV�

���0HGLFDWLRQ�6WRUDJH��LQFOXGHV�ODEHOLQJ���5HYLHZ�PHGLFDWLRQ�VWRUDJH�LQ�RUGHU�WR�GHWHUPLQH�ZKHWKHU��0HGLFDWLRQV
DQG�ELRORJLFDOV�DUH�DFFHVVLEOH�RQO\�WR�DXWKRUL]HG�VWDII�DQG�DUH�ORFNHG�ZKHQ�QRW�XQGHU�WKH�GLUHFW�REVHUYDWLRQ�RI�WKH
DXWKRUL]HG�VWDII��&RQWUROOHG�PHGLFDWLRQV�DUH�VWRUHG�LQ�D�PDQQHU�WR�OLPLW�DFFHVV�DQG�WR�IDFLOLWDWH�UHFRQFLOLDWLRQ�LQ
DFFRUGDQFH�ZLWK�WKH�IDFLOLW\�SROLFLHV��0HGLFDWLRQV�DUH�VWRUHG�WR�PDLQWDLQ�WKHLU�LQWHJULW\�DQG�WR�VXSSRUW�VDIH
DGPLQLVWUDWLRQ�RI�WKH�FRUUHFW�PHGLFDWLRQ�WR�WKH�FRUUHFW�UHVLGHQW��E\�WKH�FRUUHFW�URXWH�DQG�LQ�WKH�FRUUHFW�GRVH�
0HGLFDWLRQV�DUH�QRW�H[SLUHG��FRQWDPLQDWHG��RU�XQXVDEOH��0HGLFDWLRQ�ODEHOV�DUH�OHJLEOH��LQWDFW��FRQWDLQ�WKH�QDPH
DQG�GRVH�FRQFHQWUDWLRQ�RI�WKH�PHGLFDWLRQ��DSSURSULDWH�FDXWLRQDU\�DFFHVVRU\�LQVWUXFWLRQV��H[SLUDWLRQ�GDWH��DQG
VXSSRUW�WKH�VDIH�DGPLQLVWUDWLRQ�RI�WKH�PHGLFDWLRQ��DQG�0XOWL�GRVH�YLDOV�DUH�ODEHOHG�SHU�IDFLOLW\�SROLF\�DQG
PDQXIDFWXUHUV�VSHFLILFDWLRQV�RQFH�XVH�RI�WKH�YLDO�KDV�EHHQ�LQLWLDWHG�

���&RQWUROOHG�0HGLFDWLRQV��,I�D�FRQFHUQ�UHJDUGLQJ�FRQWUROOHG�PHGLFDWLRQV�ZDV�LGHQWLILHG�GXULQJ�WKH�VXUYH\�SURFHVV
RU�GXULQJ�WKH�PHGLFDWLRQ�SDVV��LQWHUYLHZ�IDFLOLW\�VWDII��UHJDUGLQJ�WKH�FRQFHUQ��,I�D�SRWHQWLDO�SUREOHP�KDV�EHHQ
LGHQWLILHG�UHJDUGLQJ�ODFN�RI�UHFRQFLOLDWLRQ�RU�ORVV�RI�FRQWUROOHG�PHGLFDWLRQV��'HWHUPLQH�ZKHWKHU�6FKHGXOHG�,,
FRQWUROOHG�PHGLFDWLRQV�DUH�LQ�VHSDUDWHO\�ORFNHG��SHUPDQHQWO\�DIIL[HG�FRPSDUWPHQWV��RU�DUH�D�PLQLPDO�DPRXQW�RI
XQLW�GRVH�SDFNDJHV���5HYLHZ�WKH�IDFLOLW\�SURFHGXUH�DQG�D�VDPSOH�RI�WKH�UHFRQFLOLDWLRQ�UHFRUGV��DQG�FRPSDUH�WKH
DPRXQW�RI�PHGLFDWLRQ�DYDLODEOH�ZLWK�WKH�DPRXQW�WKH�UHFRUGV�LQGLFDWH�VKRXOG�EH�DYDLODEOH��DQG�LQWHUYLHZ�WKH
GLUHFWRU�RI�QXUVLQJ�DQG�RU�OLFHQVHG�SKDUPDFLVW�UHJDUGLQJ��$FWXDO�IUHTXHQF\�RI�WKH�UHFRQFLOLDWLRQ��+RZ�WKH�IDFLOLW\
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LQYHVWLJDWHV�ORVV�RU�LQDELOLW\�WR�UHFRQFLOH�FRQWUROOHG�PHGLFDWLRQV��DQG�+RZ�WKH�OLFHQVHG�SKDUPDFLVW�KDV�EHHQ
LQYROYHG�LQ�UHFRJQL]LQJ�WKH�VLWXDWLRQ�DQG�FROODERUDWLQJ�ZLWK�WKH�IDFLOLW\�WR�UHYLHZ�DQG�XSGDWH�LWV�SUDFWLFHV�DQG
SURFHGXUHV�

���3KDUPDFHXWLFDO�6HUYLFHV��,I�FRQFHUQV�KDYH�EHHQ�LGHQWLILHG�UHJDUGLQJ�SKDUPDFHXWLFDO�VHUYLFHV��UHYLHZ�WKH
IDFLOLW\V�HYLGHQFH�WKDW�WKH\�KDYH�EHHQ�UHFHLYLQJ�RQJRLQJ�SKDUPDF\�FRQVXOWDWLRQ�UHJDUGLQJ�DOO�DVSHFWV�RI�WKH
SURYLVLRQ�RI�SKDUPDFHXWLFDO�VHUYLFHV�LQ�WKH�IDFLOLW\��'HWHUPLQH�ZKHWKHU�WKH�OLFHQVHG�SKDUPDFLVW�LV�DYDLODEOH�GXULQJ
WKH�VXUYH\�RU�LGHQWLI\�KRZ�WR�FRQWDFW�WKH�OLFHQVHG�SKDUPDFLVW��5HYLHZ�SURFHGXUHV�DQG�LQWHUYLHZ�VWDII�UHJDUGLQJ
WKH�DUHDV�RI�FRQFHUQ�

���3URYLVLRQ�RI�D�/LFHQVHG�3KDUPDFLVW��,I�WKHUH�LV�QR�OLFHQVHG�SKDUPDFLVW�SURYLGLQJ�VHUYLFHV�LQ�WKH�IDFLOLW\�
LQWHUYLHZ�WKH�DGPLQLVWUDWRU�DQG�RWKHUV��DV�DSSURSULDWH��UHJDUGLQJ��7KH�OHQJWK�RI�WLPH�WKH�IDFLOLW\�KDV�EHHQ�ZLWKRXW
WKH�VHUYLFHV�RI�D�OLFHQVHG�SKDUPDFLVW��DQG�FXUUHQW�HIIRUWV�XQGHUZD\�WR�REWDLQ�WKH�VHUYLFHV�RI�D�OLFHQVHG�SKDUPDFLVW�

6NLOOHG�QXUVLQJ�IDFLOLWLHV��61)V��DQG�QXUVLQJ�IDFLOLWLHV��1)V��DUH�UHTXLUHG�WR�EH�LQ�FRPSOLDQFH�ZLWK�WKH
UHTXLUHPHQWV�DW����&)5�3DUW������6XESDUW�%��WR�UHFHLYH�SD\PHQW�XQGHU�WKH�0HGLFDUH�RU�0HGLFDLG�SURJUDPV��7R
FHUWLI\�D�61)�RU�1)��DW�OHDVW�D�����/LIH�6DIHW\�&RGH��/6&��VXUYH\��DQG���6WDQGDUG�6XUYH\�PXVW�EH�FRPSOHWHG��$OO
FLWDWLRQV�DUH�UHYLVLWHG��WKH�UHYLVLW�PD\�EH�RQVLWH�RU�LW�PD\�EH�E\�PDLO�DQG�RU�SKRQH�

�4XDOLILHG�6HUYLFH�3URYLGHUV�WKDW�KDYH����KRXU�UHVSRQVLELOLW\�IRU�WKH�PHGLFDWLRQ�DGPLQLVWUDWLRQ�RI�ZDLYHU
UHFLSLHQWV�L�H��DGXOW�UHVLGHQWLDO�SURYLGHUV�DQG�EDVLF�FDUH��VZLQJ�EHG�DQG�QXUVLQJ�KRPH�IDFLOLWLHV�WKDW�SURYLGH�UHVSLWH
FDUH�ZLOO�EH�UHTXLUHG�WR�VXEPLW�DQ�DVVXUDQFH�WKDW�WKH\�ZLOO�UHSRUW�PHGLFDWLRQ�HUURUV�RU�RPLVVLRQV�WR�WKH�6WDWH
0HGLFDLG�DJHQF\�WKDW�
$��5HVXOW�LQ�LPPLQHQW�GDQJHU�WR�WKH�KHDOWK��VDIHW\�RU�VHFXULW\�RI�WKH�ZDLYHU�UHFLSLHQW�
%��+DYH�D�SRWHQWLDO�IRU�MHRSDUGL]LQJ�WKH�ZDLYHU�UHFLSLHQWV�KHDOWK�VDIHW\�RU�VHFXULW\�LI�OHIW�XQFRUUHFWHG�
&��5HVXOW�LQ�WKH�KRVSLWDOL]DWLRQ�RI�WKH�UHFLSLHQW�
'��5HVXOW�LQ�D�VHQWLQHO�HYHQW�L�H��GHDWK�RI�D�ZDLYHU�UHFLSLHQW

7KHVH�FRQGLWLRQV�RU�SUDFWLFHV�PXVW�EH�DEDWHG�RU�HOLPLQDWHG�LPPHGLDWHO\�RU�ZLWKLQ�D�IL[HG�SHULRG�RI�WLPH�DV
RXWOLQHG�E\�WKH�EDVLF�FDUH��VZLQJ�EHG�RU�QXUVLQJ�KRPH�IDFLOLW\�OLFHQVLQJ�UHTXLUHPHQWV��3URYLGHUV�PXVW�UHSRUW�WKH
HUURU�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�ZLWKLQ���GD\V�RI�WKH�LQFLGHQW�

$SSHQGL[�*��3DUWLFLSDQW�6DIHJXDUGV

$SSHQGL[�*����0HGLFDWLRQ�0DQDJHPHQW�DQG�$GPLQLVWUDWLRQ����RI���

0HGLFDWLRQ�$GPLQLVWUDWLRQ�E\�:DLYHU�3URYLGHUV

3URYLGHU�$GPLQLVWUDWLRQ�RI�0HGLFDWLRQV� 6HOHFW�RQH�

�1RW�DSSOLFDEOH� �GR�QRW�FRPSOHWH�WKH�UHPDLQLQJ�LWHPV�

�:DLYHU�SURYLGHUV�DUH�UHVSRQVLEOH�IRU�WKH�DGPLQLVWUDWLRQ�RI�PHGLFDWLRQV�WR�ZDLYHU�SDUWLFLSDQWV�ZKR
FDQQRW�VHOI�DGPLQLVWHU�DQG�RU�KDYH�UHVSRQVLELOLW\�WR�RYHUVHH�SDUWLFLSDQW�VHOI�DGPLQLVWUDWLRQ�RI
PHGLFDWLRQV� �FRPSOHWH�WKH�UHPDLQLQJ�LWHPV�

L��

6WDWH�3ROLF\� 6XPPDUL]H�WKH�VWDWH�SROLFLHV�WKDW�DSSO\�WR�WKH�DGPLQLVWUDWLRQ�RI�PHGLFDWLRQV�E\�ZDLYHU�SURYLGHUV�RU
ZDLYHU�SURYLGHU�UHVSRQVLELOLWLHV�ZKHQ�SDUWLFLSDQWV�VHOI�DGPLQLVWHU�PHGLFDWLRQV��LQFOXGLQJ��LI�DSSOLFDEOH��SROLFLHV
FRQFHUQLQJ�PHGLFDWLRQ�DGPLQLVWUDWLRQ�E\�QRQ�PHGLFDO�ZDLYHU�SURYLGHU�SHUVRQQHO��6WDWH�ODZV��UHJXODWLRQV��DQG
SROLFLHV�UHIHUHQFHG�LQ�WKH�VSHFLILFDWLRQ�DUH�DYDLODEOH�WR�&06�XSRQ�UHTXHVW�WKURXJK�WKH�0HGLFDLG�DJHQF\�RU�WKH
RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��

LL��

F��
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:LWK�WKH�H[FHSWLRQ�RI�H[WHQGHG�SHUVRQDO�FDUH��DGXOW�UHVLGHQWLDO�DQG�UHVSLWH�FDUH�SURYLGHG�LQ�D�EDVLF�FDUH��VZLQJ
EHG�RU�QXUVLQJ�IDFLOLW\��1�'�$�&��������������DQG�WKH�4XDOLILHG�6HUYLFH�3URYLGHU�KDQGERRN�RXWOLQH�WKH�VWDQGDUG
IRU�VHOI�DGPLQLVWUDWLRQ�RI�PHGLFDWLRQ���$�GHILQLWLRQ�RI�VHOI�DGPLQLVWUDWLRQ�LV�ORFDWHG�RQ�EDFN�RI�WKH�6)1�����
$XWKRUL]DWLRQ�WR�3URYLGH�6HUYLFH�IRUP�WKDW�LV�JLYHQ�WR�D�SURYLGHU�SULRU�WR�WKH�LPSOHPHQWDWLRQ�RI�VHUYLFH�SURYLVLRQ�
7KH�GHILQLWLRQ�RQ�WKH�EDFN�RI�WKH�IRUP�UHDGV��PHGLFDWLRQ�DVVLVWDQFH�LV�OLPLWHG�WR�DVVLVWLQJ�ZLWK�FOLHQW�VHOI�
DGPLQLVWUDWLRQ�RI�URXWLQH�RUDO�PHGLFDWLRQV�E\�GRLQJ�WKH�IROORZLQJ��RSHQLQJ�FRQWDLQHU��DVVLVWLQJ�WKH�FOLHQW�ZLWK
SURSHU�SRVLWLRQ�IRU�WDNLQJ�PHGLFDWLRQ��DVVLVW�ZLWK�JLYLQJ�FOLHQW�GULQNLQJ�IOXLG�WR�VZDOORZ�PHGLFDWLRQ��UHFDS�WKH
FRQWDLQHU�

,QIRUPDWLRQ�DERXW�PHGLFDWLRQ�HUURUV�FRQFHUQLQJ�PHGLFDWLRQ�DGPLQLVWUDWLRQ�WKDW�LV�DXWKRUL]HG�DV�SDUW�RI�D�ZDLYHUHG
VHUYLFH�ZLOO�EH�FRPPXQLFDWHG�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�LQ�WKH�IROORZLQJ�PDQQHU�

��4XDOLILHG�6HUYLFH�3URYLGHUV�WKDW�KDYH����KRXU�UHVSRQVLELOLW\�IRU�WKH�PHGLFDWLRQ�DGPLQLVWUDWLRQ�RI�ZDLYHU
UHFLSLHQWV�L�H��DGXOW�UHVLGHQWLDO�SURYLGHUV�DQG�EDVLF�FDUH��VZLQJ�EHG�DQG�QXUVLQJ�KRPH�IDFLOLWLHV�WKDW�SURYLGH�UHVSLWH
FDUH�ZLOO�EH�UHTXLUHG�WR�VXEPLW�DQ�DVVXUDQFH�WKDW�WKH\�ZLOO�UHSRUW�PHGLFDWLRQ�HUURUV�RU�RPLVVLRQV�WR�WKH�6WDWH
0HGLFDLG�DJHQF\�WKDW�
$��5HVXOW�LQ�LPPLQHQW�GDQJHU�WR�WKH�KHDOWK��VDIHW\�RU�VHFXULW\�RI�WKH�ZDLYHU�UHFLSLHQW�
%��+DYH�D�SRWHQWLDO�IRU�MHRSDUGL]LQJ�WKH�ZDLYHU�UHFLSLHQWV�KHDOWK�VDIHW\�RU�VHFXULW\�LI�OHIW�XQFRUUHFWHG�
&��5HVXOW�LQ�WKH�KRVSLWDOL]DWLRQ�RI�WKH�UHFLSLHQW�
'��5HVXOW�LQ�D�VHQWLQHO�HYHQW�L�H��GHDWK�RI�D�ZDLYHU�UHFLSLHQW

7KHVH�FRQGLWLRQV�RU�SUDFWLFHV�PXVW�EH�DEDWHG�RU�HOLPLQDWHG�LPPHGLDWHO\�RU�ZLWKLQ�D�IL[HG�SHULRG�RI�WLPH�DV
RXWOLQHG�E\�WKH�EDVLF�FDUH��VZLQJ�EHG�RU�QXUVLQJ�KRPH�IDFLOLW\�OLFHQVLQJ�UHTXLUHPHQWV��3URYLGHUV�PXVW�UHSRUW�WKH
HUURU�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�ZLWKLQ���GD\V�RI�WKH�LQFLGHQW�

��4XDOLILHG�6HUYLFH�3URYLGHUV�WKDW�DUH�DXWKRUL]HG�WR�SURYLGH�PHGLFDWLRQ�DGPLQLVWUDWLRQ�WR�ZDLYHU�UHFLSLHQWV�L�H�
H[WHQGHG�SHUVRQDO�FDUH��DQG�QXUVH�HGXFDWLRQ�SURYLGHUV�ZLOO�EH�UHTXLUHG�WR�VXEPLW�DQ�DVVXUDQFH�WKDW�WKH\�ZLOO�UHSRUW
PHGLFDWLRQ�HUURUV�RU�RPLVVLRQV�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�WKDW�
$��5HVXOW�LQ�LPPLQHQW�GDQJHU�WR�WKH�KHDOWK��VDIHW\�RU�VHFXULW\�RI�WKH�ZDLYHU�UHFLSLHQW�
%��+DYH�D�SRWHQWLDO�IRU�MHRSDUGL]LQJ�WKH�ZDLYHU�UHFLSLHQWV�KHDOWK�VDIHW\�RU�VHFXULW\�LI�OHIW�XQFRUUHFWHG�
&��5HVXOW�LQ�WKH�KRVSLWDOL]DWLRQ�RI�WKH�UHFLSLHQW�
'��5HVXOW�LQ�D�VHQWLQHO�HYHQW�L�H��GHDWK�RI�D�ZDLYHU�UHFLSLHQW

7KHVH�FRQGLWLRQV�RU�SUDFWLFHV�PXVW�EH�DEDWHG�RU�HOLPLQDWHG�LPPHGLDWHO\�DQG�UHSRUWHG�WR�WKH�UHFLSLHQW
V�SULPDU\
FDUH�SK\VLFLDQ�DQG�WKH�&DVH�0DQDJHU�ZKR�ZLOO�FRQWDFW�WKH�6WDWH�0HGLFDLG�DJHQF\��7KH�6WDWH�0HGLFDLG�DJHQF\
PXVW�EH�FRQWDFWHG�ZLWKLQ���GD\V�RI�WKH�LQFLGHQW�

,Q�DGGLWLRQ��D�QXUVH�HGXFDWHV�WKH�H[WHQGHG�SHUVRQDO�FDUH�VHUYLFH�SURYLGHU�DERXW�PHGLFDWLRQ�DGPLQLVWUDWLRQ�IRU�D
VSHFLILF�FOLHQW��7KLV�DFWLYLW\�LV�JRYHUQHG�XQGHU�1�'�$�&�����������RI�WKH�1XUVH�3UDFWLFH�$FW�

7KH�6WDWH�0HGLFDLG�DJHQF\�ZLOO�UHYLHZ�PHGLFDWLRQ�HUURU�UHSRUWV�IRU�FRPSOLDQFH�DQG�FRUUHFWLYH�HIIRUWV��,I�LVVXHV
DUH�LGHQWLILHG�UHPHGLDWLRQ�WHFKQLTXHV�ZLOO�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�UHSRUWLQJ�WKH�LVVXH�WR�WKH�DSSURSULDWH
OLFHQVLQJ�DJHQF\��UHTXHVWLQJ�DGGLWLRQDO�LQIRUPDWLRQ��GHYHORSLQJ�FRUUHFWLYH�DFWLRQV��DQG�WHUPLQDWLRQ�RI�SURYLGHU
VWDWXV�LI�QHFHVVDU\�

0HGLFDWLRQ�(UURU�5HSRUWLQJ� 6HOHFW�RQH�RI�WKH�IROORZLQJ�

�3URYLGHUV�WKDW�DUH�UHVSRQVLEOH�IRU�PHGLFDWLRQ�DGPLQLVWUDWLRQ�DUH�UHTXLUHG�WR�ERWK�UHFRUG�DQG�UHSRUW
PHGLFDWLRQ�HUURUV�WR�D�VWDWH�DJHQF\��RU�DJHQFLHV��
&RPSOHWH�WKH�IROORZLQJ�WKUHH�LWHPV�

�D��6SHFLI\�VWDWH�DJHQF\��RU�DJHQFLHV��WR�ZKLFK�HUURUV�DUH�UHSRUWHG�

LLL��
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�E��6SHFLI\�WKH�W\SHV�RI�PHGLFDWLRQ�HUURUV�WKDW�SURYLGHUV�DUH�UHTXLUHG�WR�UHFRUG�

�F��6SHFLI\�WKH�W\SHV�RI�PHGLFDWLRQ�HUURUV�WKDW�SURYLGHUV�PXVW�UHSRUW�WR�WKH�VWDWH�

�3URYLGHUV�UHVSRQVLEOH�IRU�PHGLFDWLRQ�DGPLQLVWUDWLRQ�DUH�UHTXLUHG�WR�UHFRUG�PHGLFDWLRQ�HUURUV�EXW�PDNH
LQIRUPDWLRQ�DERXW�PHGLFDWLRQ�HUURUV�DYDLODEOH�RQO\�ZKHQ�UHTXHVWHG�E\�WKH�VWDWH�

6SHFLI\�WKH�W\SHV�RI�PHGLFDWLRQ�HUURUV�WKDW�SURYLGHUV�DUH�UHTXLUHG�WR�UHFRUG�

4XDOLILHG�6HUYLFH�3URYLGHUV�WKDW�KDYH����KRXU�UHVSRQVLELOLW\�IRU�WKH�PHGLFDWLRQ�DGPLQLVWUDWLRQ�RI�ZDLYHU
UHFLSLHQWV��L�H��DGXOW�UHVLGHQWLDO�SURYLGHUV�DQG�EDVLF�FDUH��VZLQJ�EHG�DQG�QXUVLQJ�KRPH�IDFLOLWLHV�WKDW�SURYLGH
UHVSLWH�FDUH��DQG�DOO�H[WHQGHG�SHUVRQDO�FDUH�DQG�QXUVH�HGXFDWLRQ�SURYLGHUV�ZLOO�EH�UHTXLUHG�WR�VXEPLW�DQ
DVVXUDQFH�WKDW�WKH\�ZLOO�UHSRUW�PHGLFDWLRQ�HUURUV�RU�RPLVVLRQV�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�WKDW�
$��5HVXOW�LQ�LPPLQHQW�GDQJHU�WR�WKH�KHDOWK��VDIHW\�RU�VHFXULW\�RI�WKH�ZDLYHU�UHFLSLHQW�
%��+DYH�D�SRWHQWLDO�IRU�MHRSDUGL]LQJ�WKH�ZDLYHU�UHFLSLHQWV�KHDOWK�VDIHW\�RU�VHFXULW\�LI�OHIW�XQFRUUHFWHG�
&��5HVXOW�LQ�WKH�KRVSLWDOL]DWLRQ�RI�WKH�UHFLSLHQW�
'��5HVXOW�LQ�D�VHQWLQHO�HYHQW�L�H��GHDWK�RI�D�ZDLYHU�UHFLSLHQW

6WDWH�2YHUVLJKW�5HVSRQVLELOLW\� 6SHFLI\�WKH�VWDWH�DJHQF\��RU�DJHQFLHV��UHVSRQVLEOH�IRU�PRQLWRULQJ�WKH�SHUIRUPDQFH
RI�ZDLYHU�SURYLGHUV�LQ�WKH�DGPLQLVWUDWLRQ�RI�PHGLFDWLRQV�WR�ZDLYHU�SDUWLFLSDQWV�DQG�KRZ�PRQLWRULQJ�LV�SHUIRUPHG
DQG�LWV�IUHTXHQF\�

LY��
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1RUWK�'DNRWD�'HSDUWPHQW�RI�+HDOWK�LV�UHVSRQVLEOH�IRU�RYHUVLJKW�RI�PHGLFDWLRQ�DGPLQLVWUDWLRQ�LQ�%DVLF�&DUH
)DFLOLWLHV�1�'�$�&�����������������	�1XUVLQJ�)DFLOLWLHV�SURWRFRO�LV�SURYLGHG�LQ�*���E�LL�

,I�D�KRVSLWDO�LV�DFFUHGLWHG��WKH�DFFUHGLWLQJ�RUJDQL]DWLRQ��VXFK�DV�-&$+2��KDV�UHVSRQVLELOLW\�IRU�PRQLWRULQJ�WKH
KRVSLWDO�IRU�FHUWLILFDWLRQ�SXUSRVHV��,I�WKH�KRVSLWDO�LV�QRW�DFFUHGLWHG��WKH�'LYLVLRQ�RI�+HDOWK�)DFLOLWLHV�KDV
FHUWLILFDWLRQ�UHVSRQVLELOLW\��(DFK�KRVSLWDO�LV�OLFHQVHG�DQQXDOO\�E\�WKH�'HSDUWPHQW�RI�+HDOWK��'LYLVLRQ�RI�+HDOWK
)DFLOLWLHV��+RVSLWDO�OLFHQVLQJ�UXOHV�UHTXLUH�FRPSOLDQFH�ZLWK�WKH�SKDUPDF\�UHTXLUHPHQWV��3URWRFRO�SURYLGHG�LQ�*���
E�LL�

0HGLFDWLRQ�HUURUV�RU�RPLVVLRQV�WKDW�RFFXU�GXULQJ�WKH�SURYLVLRQ�RI�ZDLYHUHG�VHUYLFHV�PXVW�EH�UHSRUWHG�WR�WKH�6WDWH
0HGLFDLG�DJHQF\�SHU�WKH�SROLF\�GHVFULEHG�LQ�*���F�L��7KH�6WDWH�0HGLFDLG�DJHQF\�ZLOO�UHYLHZ�PHGLFDWLRQ�HUURU
UHSRUWV�IRU�FRPSOLDQFH�DQG�FRUUHFWLYH�HIIRUWV��,I�LVVXHV�DUH�LGHQWLILHG�UHPHGLDWLRQ�WHFKQLTXHV�ZLOO�LQFOXGH�EXW�DUH
QRW�OLPLWHG�WR�UHSRUWLQJ�WKH�LVVXH�WR�WKH�DSSURSULDWH�OLFHQVLQJ�DJHQF\��UHTXHVWLQJ�DGGLWLRQDO�LQIRUPDWLRQ�
GHYHORSLQJ�FRUUHFWLYH�DFWLRQV��DQG�WHUPLQDWLRQ�RI�SURYLGHU�VWDWXV�LI�QHFHVVDU\�

,Q�DGGLWLRQ��0HGLFDWLRQ�DGPLQLVWUDWLRQ�IRU�H[WHQGHG�SHUVRQDO�FDUH�VHUYLFHV�LV�WDXJKW�WR�WKH�H[WHQGHG�SHUVRQDO�FDUH
VHUYLFH�SURYLGHU�E\�D�OLFHQVHG�QXUVH�DQG�WKLV�DFWLYLW\�LV�JRYHUQHG�XQGHU�1�'�$�&�����������RI�WKH�1XUVH�3UDFWLFH
$FW��7KH�QXUVH�JLYHV�LQVWUXFWLRQV�IRU�PHGLFDWLRQ�DGPLQLVWUDWLRQ�EDVHG�RQ�WKH�QHHGV�RI�D�VSHFLILF�FOLHQW�DQG�DW�D
PLQLPXP��UH�HYDOXDWHV�WKH�FOLHQW
V�QHHGV�HYHU\�VL[�PRQWKV�WR�GHWHUPLQH�LI�DGGLWLRQDO�WUDLQLQJ�LV�UHTXLUHG�RU�
ZKHQHYHU�WKH�FOLHQW�RU�OHJDOO\�UHVSRQVLEOH�SHUVRQ�QRWLILHV�WKH�QXUVH�WKDW�D�QHZ�PHGLFDWLRQ�KDV�EHHQ�RUGHUHG�E\�D
SK\VLFLDQ�

)RU�DOO�RWKHU�ZDLYHU�VHUYLFHV�1�'�$�&��������������DQG�WKH�4XDOLILHG�6HUYLFH�3URYLGHU�KDQGERRN�RXWOLQH�WKH
VWDQGDUG�IRU�VHOI�DGPLQLVWUDWLRQ�RI�PHGLFDWLRQ��$�GHILQLWLRQ�RI�VHOI�DGPLQLVWUDWLRQ�LV�ORFDWHG�RQ�EDFN�RI�WKH�6)1
�����$XWKRUL]DWLRQ�WR�3URYLGH�6HUYLFH�IRUP�WKDW�LV�JLYHQ�WR�D�SURYLGHU�SULRU�WR�WKH�LPSOHPHQWDWLRQ�RI�VHUYLFH
SURYLVLRQ��7KH�GHILQLWLRQ�RQ�WKH�EDFN�RI�WKH�IRUP�UHDGV�PHGLFDWLRQ�DVVLVWDQFH�LV�OLPLWHG�WR�DVVLVWLQJ�ZLWK�FOLHQW
VHOI�DGPLQLVWUDWLRQ�RI�URXWLQH�RUDO�PHGLFDWLRQV�E\�GRLQJ�WKH�IROORZLQJ��RSHQLQJ�FRQWDLQHU��DVVLVWLQJ�WKH�FOLHQW�ZLWK
SURSHU�SRVLWLRQ�IRU�WDNLQJ�PHGLFDWLRQ��DVVLVW�ZLWK�JLYLQJ�FOLHQW�GULQNLQJ�IOXLG�WR�VZDOORZ�PHGLFDWLRQ��UHFDS�WKH
FRQWDLQHU��,I�LQFLGHQWV�DUH�UHSRUWHG�UHODWLQJ�WR�VHOI�DGPLQLVWUDWLRQ�RI�PHGLFDWLRQ�WKH\�DUH�KDQGOHG�WKURXJK�WKH
FRPSODLQW�SURFHVV�

$SSHQGL[�*��3DUWLFLSDQW�6DIHJXDUGV

4XDOLW\�,PSURYHPHQW��+HDOWK�DQG�:HOIDUH

$V�D�GLVWLQFW�FRPSRQHQW�RI�WKH�6WDWHV�TXDOLW\�LPSURYHPHQW�VWUDWHJ\��SURYLGH�LQIRUPDWLRQ�LQ�WKH�IROORZLQJ�ILHOGV�WR�GHWDLO�WKH�6WDWHV
PHWKRGV�IRU�GLVFRYHU\�DQG�UHPHGLDWLRQ�

0HWKRGV�IRU�'LVFRYHU\��+HDOWK�DQG�:HOIDUH
7KH�VWDWH�GHPRQVWUDWHV�LW�KDV�GHVLJQHG�DQG�LPSOHPHQWHG�DQ�HIIHFWLYH�V\VWHP�IRU�DVVXULQJ�ZDLYHU�SDUWLFLSDQW�KHDOWK�DQG
ZHOIDUH���)RU�ZDLYHU�DFWLRQV�VXEPLWWHG�EHIRUH�-XQH����������WKLV�DVVXUDQFH�UHDG��7KH�6WDWH��RQ�DQ�RQJRLQJ�EDVLV�
LGHQWLILHV��DGGUHVVHV��DQG�VHHNV�WR�SUHYHQW�WKH�RFFXUUHQFH�RI�DEXVH��QHJOHFW�DQG�H[SORLWDWLRQ���

6XE�$VVXUDQFHV�

6XE�DVVXUDQFH��7KH�VWDWH�GHPRQVWUDWHV�RQ�DQ�RQJRLQJ�EDVLV�WKDW�LW�LGHQWLILHV��DGGUHVVHV�DQG�VHHNV�WR
SUHYHQW�LQVWDQFHVRI�DEXVH��QHJOHFW��H[SORLWDWLRQ�DQG�XQH[SODLQHG�GHDWK���3HUIRUPDQFH�PHDVXUHV�LQ�WKLV
VXE�DVVXUDQFH�LQFOXGH�DOO�$SSHQGL[�*�SHUIRUPDQFH�PHDVXUHV�IRU�ZDLYHU�DFWLRQV�VXEPLWWHG�EHIRUH�-XQH���
������

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH��RU
VXE�DVVXUDQFH���FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
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LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG���RI�ZDLYHU�UHFLSLHQWV�IDPLO\�JXDUGLDQ�WKDW�LQGLFDWH�GXULQJ�WKH�DQQXDO
TXDOLW\�UHYLHZ�WKH�SHRSOH�SDLG�WR�KHOS�WKHP�ZLWK�WKHLU�VHUYLFHV�WUHDW�WKHP�ZLWK
UHVSHFW��KDYH�QHYHU�LQMXUHG�WKHP��WDNHQ�RU�XVHG�WKHLU�SURSHUW\��RU�XVHG�UHVWULFWLYH
LQWHUYHQWLRQV�LQFOXGLQJ�VHFOXVLRQ�DQG�RU�UHVWUDLQW��1��1XPEHU�RI�ZDLYHU�UHFLSLHQWV
WKDW�LQGLFDWH�DOO�LWHPV�ZHUH�PHW�'��7RWDO�QXPEHU�RI�ZDLYHU�UHFLSLHQWV�

'DWD�6RXUFH��6HOHFW�RQH��
2Q�VLWH�REVHUYDWLRQV��LQWHUYLHZV��PRQLWRULQJ
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

+&%6�&DVH
0DQDJHUV

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

+&%6�&DVH�0DQDJHUV

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�UHSRUWHG�FRPSODLQWV�WKDW�ZHUH�DGGUHVVHG�E\�6WDWH�0HGLFDLG
VWDII�ZLWKLQ�WKH�UHTXLUHG����GD\�WLPHIUDPH��1��1XPEHU�RI�UHSRUWHG�FRPSODLQWV
DGGUHVVHG�ZLWKLQ����GD\V�'��7RWDO�QXPEHU�RI�FRPSODLQWV�

'DWD�6RXUFH��6HOHFW�RQH��
2WKHU
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�
&RPSODLQW�GDWDEDVH�PDLQWDLQHG�E\�6WDWH

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

6WUDWLILHG
'HVFULEH�*URXS�

$QQXDOO\

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�SURYLGHUV�DXWKRUL]HG�WR�SURYLGH�PHGLFDWLRQ�DGPLQLVWUDWLRQ�DV
SDUW�RI�D�ZDLYHUHG�VHUYLFH�WKDW�VXEPLWWHG�DQ�DVVXUDQFH�WR�WKH�6WDWH�0HGLFDLG�DJHQF\
WKDW�WKH\�ZLOO�UHSRUW�PHGLFDWLRQ�HUURUV�RU�RPLVVLRQV�SHU�SROLF\��1��1XPEHU�RI
SURYLGHUV�WKDW�VXEPLWWHG�UHTXLUHG�DVVXUDQFH��'��7RWDO�QXPEHU�RI�SURYLGHUV�UHTXLUHG
WR�VXEPLW�WKLV�DVVXUDQFH�

'DWD�6RXUFH��6HOHFW�RQH��
2WKHU
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�
4XDOLILHG�6HUYLFH�3URYLGHU��463��UHFRUGV

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

8SRQ�LQLWLDO
HQUROOPHQW�DQG�UH�
HQUROOPHQW�HYHU\
WZR�\HDUV�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG���RI�UHSRUWHG�GHDWKV�RI�ZDLYHU�UHFLSLHQWV�WKDW�GLG�QRW�LQGLFDWH�DEXVH�RU
QHJOHFW��7RWDO���RI�GHDWKV�UHSRUWHG��1��1XPEHU�DQG���RI�UHSRUWHG�GHDWKV�RI�ZDLYHU
UHFLSLHQWV�WKDW�GLG�QRW�LQGLFDWH�DEXVH�RU�QHJOHFW��'��7RWDO���RI�GHDWKV�UHSRUWHG�

'DWD�6RXUFH��6HOHFW�RQH��
&ULWLFDO�HYHQWV�DQG�LQFLGHQW�UHSRUWV
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

+&%6�&DVH
0DQDJHUV

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

2WKHU
6SHFLI\�

&RQWLQXRXVO\�DQG
2QJRLQJ
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2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

6XE�DVVXUDQFH��7KH�VWDWH�GHPRQVWUDWHV�WKDW�DQ�LQFLGHQW�PDQDJHPHQW�V\VWHP�LV�LQ�SODFH�WKDW�HIIHFWLYHO\
UHVROYHV�WKRVH�LQFLGHQWV�DQG�SUHYHQWV�IXUWKHU�VLPLODU�LQFLGHQWV�WR�WKH�H[WHQW�SRVVLEOH�

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH��RU
VXE�DVVXUDQFH���FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�UHSRUWV�ZKHUH�DEXVH��QHJOHFW�RU�H[SORLWDWLRQ�DUH

E��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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VXEVWDQWLDWHG��ZKHUH�IROORZ�XS�LV�FRPSOHWHG�RQ�UHFRPPHQGDWLRQV�IRU�ZDLYHU�VHUYLFH
SURYLGHUV��1��1XPEHU�RI�VXEVWDQWLDWHG�UHSRUWV�ZKHUH�IROORZ�XS�LV�FRPSOHWHG��'��7RWDO
QXPEHU�RI�VXEVWDQWLDWHG�UHSRUWV�

'DWD�6RXUFH��6HOHFW�RQH��
5HFRUG�UHYLHZV��RQ�VLWH
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

6XE�DVVXUDQFH��7KH�VWDWH�SROLFLHV�DQG�SURFHGXUHV�IRU�WKH�XVH�RU�SURKLELWLRQ�RI�UHVWULFWLYH�LQWHUYHQWLRQV
�LQFOXGLQJ�UHVWUDLQWV�DQG�VHFOXVLRQ��DUH�IROORZHG�

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH��RU
VXE�DVVXUDQFH���FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�ZDLYHU�UHFLSLHQWV�IDPLO\�JXDUGLDQ�WKDW�LQGLFDWH�GXULQJ�WKH
DQQXDO�TXDOLW\�UHYLHZ�WKDW�WKH�SHRSOH�SDLG�WR�KHOS�WKHP�ZLWK�WKHLU�VHUYLFHV�KDYH�QHYHU
XVHG�UHVWULFWLYH�LQWHUYHQWLRQV�LQFOXGLQJ�VHFOXVLRQ�DQG�RU�UHVWUDLQW��1��1XPEHU�RI
UHFLSLHQWV�ZKR�LQGLFDWH�WKH\�KDYH�QHYHU�KDG�UHVWULFWLYH�LQWHUYHQWLRQV��LQFOXGLQJ
VHFOXVLRQ�DQG�RU�UHVWUDLQW��'��7RWDO�QXPEHU�RI�ZDLYHU�UHFLSLHQWV�

'DWD�6RXUFH��6HOHFW�RQH��
5HFRUG�UHYLHZV��RQ�VLWH
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

F��
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2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�UHSRUWHG�FRPSODLQWV�UHJDUGLQJ�UHVWUDLQWV�WKDW�ZHUH
VXEVWDQWLDWHG�WKURXJK�LQYHVWLJDWLRQ��ZKHUH�IROORZ�XS�LV�FRPSOHWHG�DV�UHTXLUHG��1�
1XPEHU�RI�UHVWUDLQW�FRPSODLQWV�WKDW�DUH�VXEVWDQWLDWHG�WKURXJK�LQYHVWLJDWLRQ��ZKHUH
IROORZ�XS�LV�FRPSOHWHG�DV�UHTXLUHG��'��7RWDO�QXPEHU�RI�VXEVWDQWLDWHG�UHVWUDLQW
FRPSODLQWV�UHSRUWHG�

'DWD�6RXUFH��6HOHFW�RQH��
5HFRUG�UHYLHZV��RQ�VLWH
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�LQFLGHQWV�ZKHUH�UHVWULFWLYH�LQWHUYHQWLRQV�ZHUH�XVHG�DQG
SURSHU�SROLFLHV�DQG�SURFHGXUHV�ZHUH�IROORZHG��1� �1XPEHU�RI�LQFLGHQWV�ZKHUH
UHVWULFWLYH�LQWHUYHQWLRQV�ZHUH�XVHG�DQG�SURSHU�SROLFLHV�DQG�SURFHGXUHV�ZHUH�IROORZHG�
'� �7RWDO�QXPEHU�RI�LQFLGHQWV�ZKHUH�UHVWULFWLYH�LQWHUYHQWLRQV�ZHUH�XVHG�

'DWD�6RXUFH��6HOHFW�RQH��
&ULWLFDO�HYHQWV�DQG�LQFLGHQW�UHSRUWV
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK
�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

5HSUHVHQWDWLYH
6DPSOH

6XE�6WDWH�(QWLW\ 4XDUWHUO\

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD
DJJUHJDWLRQ�DQG�DQDO\VLV��FKHFN�HDFK
WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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6XE�DVVXUDQFH��7KH�VWDWH�HVWDEOLVKHV�RYHUDOO�KHDOWK�FDUH�VWDQGDUGV�DQG�PRQLWRUV�WKRVH�VWDQGDUGV�EDVHG
RQ�WKH�UHVSRQVLELOLW\�RI�WKH�VHUYLFH�SURYLGHU�DV�VWDWHG�LQ�WKH�DSSURYHG�ZDLYHU�

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH��RU
VXE�DVVXUDQFH���FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

G��

,I�DSSOLFDEOH��LQ�WKH�WH[WER[�EHORZ�SURYLGH�DQ\�QHFHVVDU\�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�VWUDWHJLHV�HPSOR\HG�E\�WKH
6WDWH�WR�GLVFRYHU�LGHQWLI\�SUREOHPV�LVVXHV�ZLWKLQ�WKH�ZDLYHU�SURJUDP��LQFOXGLQJ�IUHTXHQF\�DQG�SDUWLHV�UHVSRQVLEOH�

LL��
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$�³UHSRUWHG�FRPSODLQW´�LV�DQ\�FRPSODLQW�RU�JULHYDQFH�WKDW�ZDV�UHSRUWHG�WR�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFH¶V
YLD�SKRQH��ID[��HPDLO��LQ�SHUVRQ�FRQWDFW�RU�FROODWHUDO�FRQWDFW��7KH�'HSDUWPHQW�DFFHSWV�DQG�UHYLHZV�DOO�FRPSODLQWV
DQG�PXVW�IROORZ�XS�RQ�WKH�FRPSODLQW�ZLWKLQ����GD\V�RI�UHFHLYLQJ�LW���$Q\�6WDWH�VWDII�SHUVRQ�FDQ�UHFHLYH�D
FRPSODLQW�EXW�WKHUH�DUH�WZR�6WDWH�VWDII�GHVLJQDWHG�WR�IROORZ�XS�RQ�DOO�FRPSODLQWV�DQG�PDNH�VXUH�WKDW�WKH�SURFHVV�LV
FRPSOHWHG��7KHVH�VWDII�OHDG�WKH�SURFHVV�EXW�D�WHDP�DSSURDFK�LV�XVHG�WR�GHWHUPLQH�FRUUHFWLYH�DFWLRQV�HWF���,I�WKH
IROORZ�XS�ZDV�QRW�FRPSOHWHG�DV�UHTXLUHG��WKH�60$�ZRXOG�PDNH�D�GHWHUPLQDWLRQ�LI�WKH�SURYLGHU¶V�HQUROOPHQW
VWDWXV�ZLOO�EH�DIIHFWHG�

7KH�+&%6�&DVH�0DQDJHU�ZLOO�EH�UHTXLUHG�WR�XVH�RQH�RI�WKHLU�UHTXLUHG�TXDUWHUO\�KRPH�YLVLWV�WR�FRQGXFW�D�TXDOLW\
UHYLHZ�ZLWK�WKH�UHFLSLHQW��8VLQJ�D�TXDOLW\�TXHVWLRQQDLUH�GHYHORSHG�E\�WKH�6WDWH�0HGLFDLG�DJHQF\�WKH�FDVH
PDQDJHUV�ZLOO�FRQGXFW�UHFLSLHQW�LQWHUYLHZV�DQG�XVH�REVHUYDWLRQ�RI�WKH�HQYLURQPHQW�WR�GHWHUPLQH�LI��D��7KH
SURYLGHU�LV�SURYLGLQJ�WKH�VHUYLFHV�LQ�WKH�W\SH��VFRSH��DPRXQW��GXUDWLRQ��DQG�IUHTXHQF\�DV�UHTXLUHG�E\�WKH�FDUH�SODQ�
E��7KH�SURYLGHU�LV�DUULYLQJ�DQG�OHDYLQJ�WKH�UHFLSLHQW
V�KRPH�DV�VFKHGXOHG��F��7KH�HQYLURQPHQW�DQG�UHFLSLHQW
V
DSSHDUDQFH�VXSSRUW�WKDW�WKH�VHUYLFH�LV�SURYLGHG�LQ�WKH�DPRXQW�UHTXLUHG�LQ�WKH�FDUH�SODQ��G��7KH�VHUYLFHV�DQG�WKH
DPRXQW�RI�VHUYLFHV�PHHW�WKH�UHFLSLHQW
V�QHHGV��H��7KH�VHUYLFHV�DYDLODEOH�DVVXUH�WKDW�KHDOWK��ZHOIDUH��DQG�VDIHW\
QHHGV�DUH�PHW��I��7KH�SURYLGHU�GRHV�QRW�XVH�RU�WDNH�WKH�UHFLSLHQW
V�SURSHUW\��J��7KH�SURYLGHU�WUHDWV�WKH�UHFLSLHQW
ZLWK�UHVSHFW��K��7KH�SURYLGHU�KDV�QHYHU�LQMXUHG�WKH�UHFLSLHQW��L��7KH�SURYLGHU�KDV�QHYHU�XVHG�UHVWULFWLYH
LQWHUYHQWLRQV�LQFOXGLQJ�VHFOXVLRQ�DQG�RU�UHVWUDLQW��&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�VXEPLW�WKH�UHVXOWV�RI�WKH�TXDOLW\
UHYLHZ�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�ZKR�ZLOO�PRQLWRU�WKHP�IRU�FRPSOLDQFH�

8QDXWKRUL]HG�UHVWUDLQWV�DUH�UHTXLUHG�WR�EH�UHSRUWHG�DV�VXVSHFWHG�DEXVH��QHJOHFW��RU�H[SORLWDWLRQ�SHU�1'&&����
������7KH�XVH�RI�DOO�XQDXWKRUL]HG�UHVWUDLQWV��WKRVH�QRW�ZULWWHQ�LQWR�WKH�LQGLYLGXDO
V�SODQ��RU�WKRVH�WKDW�GR�QRW�IROORZ
WKH�UHTXLUHPHQW�RI�1'&&�����������������N����PXVW�EH�DEDWHG�RU�HOLPLQDWHG�LPPHGLDWHO\�DQG�PHHW�WKH�FULWHULD�RI�D
6HULRXV�(YHQW���7KHVH�VLWXDWLRQV�PXVW�EH�YHUEDOO\�UHSRUWHG�WR�WKH�+&%6�&DVH�0DQDJHU�DQG�$JLQJ�6HUYLFHV
LPPHGLDWHO\��$�LQFLGHQW�UHSRUW�PXVW�DOVR�EH�VXEPLWWHG�LQ�ZULWLQJ�WR�$JLQJ�6HUYLFHV�ZLWKLQ����KRXUV�RI�WKH
LQFLGHQW���7KH�$JLQJ�6HUYLFHV�7HDP�ZLOO�UHYLHZ�DOO�LQFLGHQW�UHSRUWV�WR�GHWHUPLQH�LI�UHVWUDLQWV�ZHUH�XVHG
DSSURSULDWHO\��LW�ZLOO�EH�GRFXPHQWHG�LQ�WKH�UHFLSLHQW
V�QDUUDWLYH���,I�LW�LV�GHWHUPLQHG�UHVWUDLQWV�ZHUH�QRW�XVHG
DSSURSULDWHO\�DQG�LQ�DFFRUGDQFH�ZLWK�VWDWH�ODZ��D�IRUPDO�UHIHUUDO�WR�9$36�DQG�RU�1'�'HSDUWPHQW�RI�+HDOWK
�OLFHQVLQJ�HQWLW\��ZLOO�EH�LQLWLDWHG���9$36�DQG�RU�1'�'HSDUWPHQW�RI�+HDOWK�ZLOO�EH�UHVSRQVLEOH�IRU�LQGHSHQGHQW
UHYLHZ�DQG�IROORZ�XS�

$OO�SURYLGHUV�ZKR�DGPLQLVWHU�PHGLFDWLRQV��L�H��DGXOW�UHVLGHQWLDO�SURYLGHUV��H[WHQGHG�SHUVRQDO�FDUH�DQG�EDVLF�FDUH�
VZLQJ�EHG�DQG�QXUVLQJ�KRPH�IDFLOLWLHV�WKDW�SURYLGH�UHVSLWH�FDUH��ZLOO�EH�UHTXLUHG�WR�VXEPLW�DQ�DVVXUDQFH�WKDW�WKH\
ZLOO�UHSRUW�PHGLFDWLRQ�HUURUV�RU�RPLVVLRQV�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�WKDW�
$��5HVXOW�LQ�LPPLQHQW�GDQJHU�WR�WKH�KHDOWK��VDIHW\�RU�VHFXULW\�RI�WKH�ZDLYHU�UHFLSLHQW�
%��+DYH�D�SRWHQWLDO�IRU�MHRSDUGL]LQJ�WKH�ZDLYHU�UHFLSLHQWV�KHDOWK�VDIHW\�RU�VHFXULW\�LI�OHIW�XQFRUUHFWHG�
&��5HVXOW�LQ�WKH�KRVSLWDOL]DWLRQ�RI�WKH�UHFLSLHQW�
'��5HVXOW�LQ�D�VHQWLQHO�HYHQW�L�H��GHDWK�RI�D�ZDLYHU�UHFLSLHQW

7KHVH�FRQGLWLRQV�RU�SUDFWLFHV�PXVW�EH�DEDWHG�RU�HOLPLQDWHG�LPPHGLDWHO\��3URYLGHUV�PXVW�UHSRUW�WKH�HUURU�ZLWKLQ
ILYH�GD\V�RI�WKH�LQFLGHQW�SHU�SROLF\��7KH�+&%6�&DVH�0DQDJHU�PXVW�UHSRUW�KRVSLWDOL]DWLRQV�WR�WKH�6WDWH�0HGLFDLG
$JHQF\�

,Q�DGGLWLRQ��DOO�ZDLYHU�UHFLSLHQWV�DUH�DOVR�JLYHQ�D�SDUWLFLSDQWV�ULJKWV�EURFKXUH�WKDW�LV�H[SODLQHG�WR�WKHP�E\�WKH�&DVH
0DQDJHU��7KH�EURFKXUH�LQFOXGHV�LQIRUPDWLRQ�RQ�KRZ�WR�UHSRUW�D�FRPSODLQW�

$V�VRRQ�D�+&%6�FDVH�PDQDJHU�OHDUQV�RI�D�ZDLYHU�UHFLSLHQWV�GHDWK�WKH\�PXVW�LPPHGLDWHO\�UHSRUW�WKH�GHDWK�E\
SURYLGLQJ�WKH�UHFLSLHQWV
�QDPH��GDWH�RI�GHDWK��FDXVH�RI�GHDWK��ORFDWLRQ�RI�GHDWK�DQG�DQ\�RWKHU�SHUWLQHQW�LQIRUPDWLRQ
WR�WKH�6WDWH�0HGLFDLG�$JHQF\��$�$JLQJ�6HUYLFHV�+&%6�3URJUDP�$GPLQLVWUDWRU�LV�WKHQ�UHVSRQVLEOH�WR�VXEPLW�D
0HGLFDO�6HUYLFHV�LQFLGHQW�UHSRUW��7KH�LQFLGHQW�UHSRUW�LV�VHQW�WR�VWDII�IURP�WKH�'HSDUWPHQW
V�5LVN�0DQDJHPHQW�XQLW�
/HJDO�$GYLVRU\�XQLW�DQG�WKH�'LUHFWRU�RI�$JLQJ�6HUYLFHV��7KH�LQFLGHQW�UHSRUW�ZLOO�EH�UHYLHZHG�XSRQ�UHFHLSW�WR
GHWHUPLQH�LI�WKH�FLUFXPVWDQFHV�VXUURXQGLQJ�WKH�GHDWK�DUH�VXVSLFLRQV��,I�\HV��WKH�FRPSODLQW�SURWRFRO�ZLOO�EH
IROORZHG�WR�GHWHUPLQH�WKH�DSSURSULDWH�QH[W�VWHSV�ZKLFK�PD\�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�LQYROYLQJ�ODZ
HQIRUFHPHQW��4XDUWHUO\�WKLV�JURXS�ZLOO�DOVR�PHHW�WR�UHYLHZ�DOO�LQFLGHQW�UHSRUWV�UHODWHG�WR�ZDLYHU�UHFLSLHQW�GHDWKV�WR
GHWHUPLQH�WUHQGV��QHHG�IRU�HGXFDWLRQ��DGGLWLRQDO�VHUYLFHV�HWF�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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0HWKRGV�IRU�5HPHGLDWLRQ�)L[LQJ�,QGLYLGXDO�3UREOHPV
'HVFULEH�WKH�6WDWHV�PHWKRG�IRU�DGGUHVVLQJ�LQGLYLGXDO�SUREOHPV�DV�WKH\�DUH�GLVFRYHUHG��,QFOXGH�LQIRUPDWLRQ
UHJDUGLQJ�UHVSRQVLEOH�SDUWLHV�DQG�*(1(5$/�PHWKRGV�IRU�SUREOHP�FRUUHFWLRQ��,Q�DGGLWLRQ��SURYLGH�LQIRUPDWLRQ�RQ
WKH�PHWKRGV�XVHG�E\�WKH�VWDWH�WR�GRFXPHQW�WKHVH�LWHPV�

&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�VXEPLW�WKH�UHVXOWV�RI�WKH�TXDOLW\�UHYLHZ�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�ZKR�ZLOO
PRQLWRU�WKHP�IRU�FRPSOLDQFH��,I�DQ�LPPHGLDWH�WKUHDW�WR�WKH�UHFLSLHQW�LV�LGHQWLILHG�FDVH�PDQDJHUV�ZLOO�EH�UHTXLUHG
WR�LPPHGLDWHO\�UHSRUW�WKH�LVVXH�WR�ODZ�HQIRUFHPHQW�DQG�WKH�6WDWH�0HGLFDLG�DJHQF\��$OO�RWKHU�FRPSODLQWV�PXVW�EH
UHSRUWHG�SHU�WKH�FRPSODLQW�SROLF\�

6WDWH�0HGLFDLG�$JHQF\�VWDII�DUH�UHVSRQVLEOH�IRU�DGGUHVVLQJ�DOO�FRPSODLQWV��7KH�6WDWH�PDLQWDLQV�D�FRPSODLQW
GDWDEDVH�WR�WUDFN�FRPSODLQWV�E\�WKH�GDWH�WKH�FRPSODLQW�ZDV�UHFHLYHG�DQG�UHVSRQGHG�WR��DQG�E\�W\SH�DQG�UHVROXWLRQ�
5HVROXWLRQ�RI�VXEVWDQWLDWHG�LQFLGHQWV�FRXOG�UHVXOW�LQ�FRQWLQXHG�PRQLWRULQJ��WHUPLQDWLRQ�RI�SURYLGHUV��UHPRYDO�RI
FOLHQW�IURP�UHVLGHQFHV��UHIHUUDO�WR�ODZ�HQIRUFHPHQW�HWF�

7KH�6WDWH�0HGLFDLG�DJHQF\�UHYLHZV�PHGLFDWLRQ�HUURU�UHSRUWV�IRU�FRPSOLDQFH�DQG�FRUUHFWLYH�HIIRUWV��,I�LVVXHV�DUH
LGHQWLILHG�UHPHGLDWLRQ�WHFKQLTXHV�ZLOO�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR�UHSRUWLQJ�WKH�LVVXH�WR�WKH�DSSURSULDWH�OLFHQVLQJ
DJHQF\��UHTXHVWLQJ�DGGLWLRQDO�LQIRUPDWLRQ��GHYHORSLQJ�FRUUHFWLYH�DFWLRQV��DQG�WHUPLQDWLRQ�RI�SURYLGHU�VWDWXV�LI
QHFHVVDU\�

7KH�6WDWH�0HGLFDLG�$JHQF\�ZLOO�UHYLHZ�DOO�UHSRUWHG�ZDLYHU�UHFLSLHQW�GHDWKV��,I�LVVXHV�DUH�LGHQWLILHG�UHPHGLDWLRQ
WHFKQLTXHV�PD\�LQFOXGH�UHIHUUDO�WR�ODZ�HQIRUFHPHQW��QHHG�IRU�DGGLWLRQDO�HGXFDWLRQ��SURYLGHU�WHUPLQDWLRQ�HWF�

L��

5HPHGLDWLRQ�'DWD�$JJUHJDWLRQ
5HPHGLDWLRQ�UHODWHG�'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV��LQFOXGLQJ�WUHQG�LGHQWLILFDWLRQ�

5HVSRQVLEOH�3DUW\�FKHFN�HDFK�WKDW
DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

+&%6�&DVH�0DQDJHUV

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

LL��

E��

7LPHOLQHV
:KHQ�WKH�6WDWH�GRHV�QRW�KDYH�DOO�HOHPHQWV�RI�WKH�4XDOLW\�,PSURYHPHQW�6WUDWHJ\�LQ�SODFH��SURYLGH�WLPHOLQHV�WR�GHVLJQ
PHWKRGV�IRU�GLVFRYHU\�DQG�UHPHGLDWLRQ�UHODWHG�WR�WKH�DVVXUDQFH�RI�+HDOWK�DQG�:HOIDUH�WKDW�DUH�FXUUHQWO\�QRQ�RSHUDWLRQDO�

�1R

�<HV
3OHDVH�SURYLGH�D�GHWDLOHG�VWUDWHJ\�IRU�DVVXULQJ�+HDOWK�DQG�:HOIDUH��WKH�VSHFLILF�WLPHOLQH�IRU�LPSOHPHQWLQJ�LGHQWLILHG
VWUDWHJLHV��DQG�WKH�SDUWLHV�UHVSRQVLEOH�IRU�LWV�RSHUDWLRQ�

F��
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$SSHQGL[�+��4XDOLW\�,PSURYHPHQW�6WUDWHJ\����RI���

8QGHU�������F��RI�WKH�6RFLDO�6HFXULW\�$FW�DQG����&)5�����������WKH�DSSURYDO�RI�DQ�+&%6�ZDLYHU�UHTXLUHV�WKDW�&06�GHWHUPLQH
WKDW�WKH�VWDWH�KDV�PDGH�VDWLVIDFWRU\�DVVXUDQFHV�FRQFHUQLQJ�WKH�SURWHFWLRQ�RI�SDUWLFLSDQW�KHDOWK�DQG�ZHOIDUH��ILQDQFLDO�DFFRXQWDELOLW\
DQG�RWKHU�HOHPHQWV�RI�ZDLYHU�RSHUDWLRQV��5HQHZDO�RI�DQ�H[LVWLQJ�ZDLYHU�LV�FRQWLQJHQW�XSRQ�UHYLHZ�E\�&06�DQG�D�ILQGLQJ�E\�&06
WKDW�WKH�DVVXUDQFHV�KDYH�EHHQ�PHW��%\�FRPSOHWLQJ�WKH�+&%6�ZDLYHU�DSSOLFDWLRQ��WKH�VWDWH�VSHFLILHV�KRZ�LW�KDV�GHVLJQHG�WKH
ZDLYHU¶V�FULWLFDO�SURFHVVHV��VWUXFWXUHV�DQG�RSHUDWLRQDO�IHDWXUHV�LQ�RUGHU�WR�PHHW�WKHVH�DVVXUDQFHV�

4XDOLW\�,PSURYHPHQW�LV�D�FULWLFDO�RSHUDWLRQDO�IHDWXUH�WKDW�DQ�RUJDQL]DWLRQ�HPSOR\V�WR�FRQWLQXDOO\�GHWHUPLQH�ZKHWKHU�LW
RSHUDWHV�LQ�DFFRUGDQFH�ZLWK�WKH�DSSURYHG�GHVLJQ�RI�LWV�SURJUDP��PHHWV�VWDWXWRU\�DQG�UHJXODWRU\�DVVXUDQFHV�DQG
UHTXLUHPHQWV��DFKLHYHV�GHVLUHG�RXWFRPHV��DQG�LGHQWLILHV�RSSRUWXQLWLHV�IRU�LPSURYHPHQW�

&06�UHFRJQL]HV�WKDW�D�VWDWH¶V�ZDLYHU�4XDOLW\�,PSURYHPHQW�6WUDWHJ\�PD\�YDU\�GHSHQGLQJ�RQ�WKH�QDWXUH�RI�WKH�ZDLYHU�WDUJHW
SRSXODWLRQ��WKH�VHUYLFHV�RIIHUHG��DQG�WKH�ZDLYHU¶V�UHODWLRQVKLS�WR�RWKHU�SXEOLF�SURJUDPV��DQG�ZLOO�H[WHQG�EH\RQG�UHJXODWRU\
UHTXLUHPHQWV��+RZHYHU��IRU�WKH�SXUSRVH�RI�WKLV�DSSOLFDWLRQ��WKH�VWDWH�LV�H[SHFWHG�WR�KDYH��DW�WKH�PLQLPXP��V\VWHPV�LQ�SODFH�WR
PHDVXUH�DQG�LPSURYH�LWV�RZQ�SHUIRUPDQFH�LQ�PHHWLQJ�VL[�VSHFLILF�ZDLYHU�DVVXUDQFHV�DQG�UHTXLUHPHQWV�

,W�PD\�EH�PRUH�HIILFLHQW�DQG�HIIHFWLYH�IRU�D�4XDOLW\�,PSURYHPHQW�6WUDWHJ\�WR�VSDQ�PXOWLSOH�ZDLYHUV�DQG�RWKHU�ORQJ�WHUP�FDUH
VHUYLFHV��&06�UHFRJQL]HV�WKH�YDOXH�RI�WKLV�DSSURDFK�DQG�ZLOO�DVN�WKH�VWDWH�WR�LGHQWLI\�RWKHU�ZDLYHU�SURJUDPV�DQG�ORQJ�WHUP�FDUH
VHUYLFHV�WKDW�DUH�DGGUHVVHG�LQ�WKH�4XDOLW\�,PSURYHPHQW�6WUDWHJ\�

4XDOLW\�,PSURYHPHQW�6WUDWHJ\��0LQLPXP�&RPSRQHQWV

7KH�4XDOLW\�,PSURYHPHQW�6WUDWHJ\�WKDW�ZLOO�EH�LQ�HIIHFW�GXULQJ�WKH�SHULRG�RI�WKH�DSSURYHG�ZDLYHU�LV�GHVFULEHG�WKURXJKRXW�WKH
ZDLYHU�LQ�WKH�DSSHQGLFHV�FRUUHVSRQGLQJ�WR�WKH�VWDWXWRU\�DVVXUDQFHV�DQG�VXE�DVVXUDQFHV��2WKHU�GRFXPHQWV�FLWHG�PXVW�EH�DYDLODEOH
WR�&06�XSRQ�UHTXHVW�WKURXJK�WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSURSULDWH��

,Q�WKH�4,6�GLVFRYHU\�DQG�UHPHGLDWLRQ�VHFWLRQV�WKURXJKRXW�WKH�DSSOLFDWLRQ��ORFDWHG�LQ�$SSHQGLFHV�$��%��&��'��*��DQG�,����D�VWDWH
VSHOOV�RXW�

7KH�HYLGHQFH�EDVHG�GLVFRYHU\�DFWLYLWLHV�WKDW�ZLOO�EH�FRQGXFWHG�IRU�HDFK�RI�WKH�VL[�PDMRU�ZDLYHU�DVVXUDQFHV��DQG
7KH�UHPHGLDWLRQ�DFWLYLWLHV�IROORZHG�WR�FRUUHFW�LQGLYLGXDO�SUREOHPV�LGHQWLILHG�LQ�WKH�LPSOHPHQWDWLRQ�RI�HDFK�RI�WKH
DVVXUDQFHV�

,Q�$SSHQGL[�+�RI�WKH�DSSOLFDWLRQ��D�VWDWH�GHVFULEHV�����WKH�V\VWHP�LPSURYHPHQW�DFWLYLWLHV�IROORZHG�LQ�UHVSRQVH�WR�DJJUHJDWHG�
DQDO\]HG�GLVFRYHU\�DQG�UHPHGLDWLRQ�LQIRUPDWLRQ�FROOHFWHG�RQ�HDFK�RI�WKH�DVVXUDQFHV������WKH�FRUUHVSRQGHQW�UROHV�UHVSRQVLELOLWLHV
RI�WKRVH�FRQGXFWLQJ�DVVHVVLQJ�DQG�SULRULWL]LQJ�LPSURYLQJ�V\VWHP�FRUUHFWLRQV�DQG�LPSURYHPHQWV��DQG�����WKH�SURFHVVHV�WKH�VWDWH
ZLOO�IROORZ�WR�FRQWLQXRXVO\�DVVHVV�WKH�HIIHFWLYHQHVV�RI�WKH�2,6�DQG�UHYLVH�LW�DV�QHFHVVDU\�DQG�DSSURSULDWH�

,I�WKH�VWDWH
V�4XDOLW\�,PSURYHPHQW�6WUDWHJ\�LV�QRW�IXOO\�GHYHORSHG�DW�WKH�WLPH�WKH�ZDLYHU�DSSOLFDWLRQ�LV�VXEPLWWHG��WKH�VWDWH�PD\
SURYLGH�D�ZRUN�SODQ�WR�IXOO\�GHYHORS�LWV�4XDOLW\�,PSURYHPHQW�6WUDWHJ\��LQFOXGLQJ�WKH�VSHFLILF�WDVNV�WKH�VWDWH�SODQV�WR�XQGHUWDNH
GXULQJ�WKH�SHULRG�WKH�ZDLYHU�LV�LQ�HIIHFW��WKH�PDMRU�PLOHVWRQHV�DVVRFLDWHG�ZLWK�WKHVH�WDVNV��DQG�WKH�HQWLW\��RU�HQWLWLHV��UHVSRQVLEOH
IRU�WKH�FRPSOHWLRQ�RI�WKHVH�WDVNV�

:KHQ�WKH�4XDOLW\�,PSURYHPHQW�6WUDWHJ\�VSDQV�PRUH�WKDQ�RQH�ZDLYHU�DQG�RU�RWKHU�W\SHV�RI�ORQJ�WHUP�FDUH�VHUYLFHV�XQGHU�WKH
0HGLFDLG�VWDWH�SODQ��VSHFLI\�WKH�FRQWURO�QXPEHUV�IRU�WKH�RWKHU�ZDLYHU�SURJUDPV�DQG�RU�LGHQWLI\�WKH�RWKHU�ORQJ�WHUP�VHUYLFHV�WKDW
DUH�DGGUHVVHG�LQ�WKH�4XDOLW\�,PSURYHPHQW�6WUDWHJ\��,Q�LQVWDQFHV�ZKHQ�WKH�4,6�VSDQV�PRUH�WKDQ�RQH�ZDLYHU��WKH�VWDWH�PXVW�EH�DEOH
WR�VWUDWLI\�LQIRUPDWLRQ�WKDW�LV�UHODWHG�WR�HDFK�DSSURYHG�ZDLYHU�SURJUDP��8QOHVV�WKH�VWDWH�KDV�UHTXHVWHG�DQG�UHFHLYHG�DSSURYDO�IURP
&06�IRU�WKH�FRQVROLGDWLRQ�RI�PXOWLSOH�ZDLYHUV�IRU�WKH�SXUSRVH�RI�UHSRUWLQJ��WKHQ�WKH�VWDWH�PXVW�VWUDWLI\�LQIRUPDWLRQ�WKDW�LV�UHODWHG
WR�HDFK�DSSURYHG�ZDLYHU�SURJUDP��L�H���HPSOR\�D�UHSUHVHQWDWLYH�VDPSOH�IRU�HDFK�ZDLYHU�

$SSHQGL[�+��4XDOLW\�,PSURYHPHQW�6WUDWHJ\����RI���

+����6\VWHPV�,PSURYHPHQW

6\VWHP�,PSURYHPHQWVD��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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'HVFULEH�WKH�SURFHVV�HV��IRU�WUHQGLQJ��SULRULWL]LQJ��DQG�LPSOHPHQWLQJ�V\VWHP�LPSURYHPHQWV��L�H���GHVLJQ�FKDQJHV�
SURPSWHG�DV�D�UHVXOW�RI�DQ�DQDO\VLV�RI�GLVFRYHU\�DQG�UHPHGLDWLRQ�LQIRUPDWLRQ�

7KH�6WDWH�0HGLFDLG�DJHQF\�LV�UHVSRQVLEOH�IRU�HYDOXDWLQJ�WKH�HIIHFWLYHQHVV�DQG�RXWFRPHV�RI�WKH�GLVFRYHU\�
UHPHGLDWLRQ��DQG�TXDOLW\�LPSURYHPHQW�SODQV��7KH�6WDWH�SULRULWL]HV�LWV�UHPHGLDWLRQ�HIIRUWV�WR�DGGUHVV�DQ\�SUREOHPV
WKDW�LQYROYH�FOLHQW�FDUH�RU�KHDOWK�DQG�ZHOIDUH�LVVXHV�ILUVW��7KH�6WDWH�NHHSV�WUDFN�RI�LWV�TXDOLW\�LPSURYHPHQW�HIIRUWV
E\�PDLQWDLQLQJ�GDWDEDVHV�DQG�VWDWLVWLFV�WKDW�LQFOXGH�DSSOLFDEOH�WLPH�IUDPHV�IRU�FRPSOHWLRQ��7KH�6WDWH�XVHV�WKLV
LQIRUPDWLRQ�WR�PDNH�QHFHVVDU\�FKDQJHV�WR�LPSURYH�TXDOLW\�

:KHQ�SUH�GHWHUPLQHG��4$��JRDOV�DUH�QRW�PHW�RU�SUREOHPV��WKDW�DUH�QRW�GLUHFWO\�UHODWHG�WR�FOLHQW�FDUH�RU�KHDOWK
ZHOIDUH�DQG�VDIHW\�LVVXHV��DUH�LGHQWLILHG��WKH�6WDWH�GLVFXVVHV�WKH�LVVXH�V��DW�WHDP�PHHWLQJV�DQG�GHYHORSV�D�SODQ�RI
DFWLRQ��,I�WKH�SUREOHP�LQYROYHV�FOLHQW�FDUH�RU�KHDOWK�ZHOIDUH�DQG�VDIHW\�LVVXHV�WKH�SUREOHP�LV�DGGUHVVHG
LPPHGLDWHO\�

7KH�DFWLRQ�SODQ�LV�GRFXPHQWHG�LQ�WKH�WHDP�PHHWLQJ�PLQXWHV�DQG�PD\�LQFOXGH��SXEOLVKLQJ�WKH�UHVXOWV�RI�RXU�TXDOLW\
LPSURYHPHQW�HIIRUWV�LQ�WKH�+&%6�8SGDWH�WKDW�LV�SURYLGHG�WR�DOO�&DVH�0DQDJHPHQW�HQWLWLHV��DGGUHVVLQJ�XQPHW
JRDOV�DW�WKH�QH[W�&DVH�0DQDJHPHQW�WUDLQLQJ��UHZULWLQJ�XSGDWLQJ�SROLF\�SURWRFRO�DV�DSSOLFDEOH�

7RROV�DQG�RU�LQVWUXPHQWV�PD\�DOVR�EH�UHYLVHG�WR�DFFRPPRGDWH�QHZ�PHDVXUHV��$QQXDO�OHWWHUV�DUH�VHQW�WR�DOO
SURYLGHUV�WR�SURYLGH�WKHP�ZLWK�LQIRUPDWLRQ��PDNH�WKHP�DZDUH�RI�FRPPRQ�HUURUV�DQG�QHZ�UHTXLUHPHQWV��,I
LPSURSHU�SD\PHQW�DFWLYLWLHV�KDYH�RFFXUUHG��DGMXVWPHQWV�WR�FODLPV�DUH�SURFHVVHG��IXQGV�DUH�UHFRXSHG�DQG�SURYLGHUV
PD\�EH�SODFHG�RQ�UHYLHZ�RU�WHUPLQDWHG�LI�QHFHVVDU\�

L��

6\VWHP�,PSURYHPHQW�$FWLYLWLHV

5HVSRQVLEOH�3DUW\�FKHFN�HDFK�WKDW�DSSOLHV��
)UHTXHQF\�RI�0RQLWRULQJ�DQG�$QDO\VLV�FKHFN�HDFK

WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

4XDOLW\�,PSURYHPHQW�&RPPLWWHH $QQXDOO\

2WKHU
6SHFLI\� 2WKHU

6SHFLI\�

FRQWLQXRXVO\�	�RQJRLQJ

LL��

6\VWHP�'HVLJQ�&KDQJHV

'HVFULEH�WKH�SURFHVV�IRU�PRQLWRULQJ�DQG�DQDO\]LQJ�WKH�HIIHFWLYHQHVV�RI�V\VWHP�GHVLJQ�FKDQJHV��,QFOXGH�D
GHVFULSWLRQ�RI�WKH�YDULRXV�UROHV�DQG�UHVSRQVLELOLWLHV�LQYROYHG�LQ�WKH�SURFHVVHV�IRU�PRQLWRULQJ�	�DVVHVVLQJ�V\VWHP
GHVLJQ�FKDQJHV��,I�DSSOLFDEOH��LQFOXGH�WKH�VWDWH
V�WDUJHWHG�VWDQGDUGV�IRU�V\VWHPV�LPSURYHPHQW�

L��

E��
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6\VWHP�GHVLJQ�FKDQJHV�DUH�PRQLWRUHG�E\�WKH�+&%6�WHDP�DQG�GLVFXVVHG�DW�+&%6�WHDP�DQG�DGPLQLVWUDWLYH
PHHWLQJV��7KH�6WDWH�PDLQWDLQV�D�TXDOLW\�DVVXUDQFH�SODQ�WKDW�GHVFULEHV�V\VWHP�LPSURYHPHQWV�DQG�RWKHU�UHPHGLDWLRQ
HIIRUWV��7KH�6WDWH�NHHSV�WUDFN�RI�LGHQWLILHG�SUREOHPV�DQG�WUDFNV�WKH�QXPEHU�RI�HUURUV�WKDW�DUH�LGHQWLILHG�RYHU�WLPH�
,I�QR�LPSURYHPHQW�LV�VHHQ�QHZ�VWUDWHJLHV�DUH�SXW�LQ�SODFH�

7KH�KRPH�DQG�FRPPXQLW\�EDVH�VHUYLFHV��+&%6��WHDP�LQFOXGHV�VWDII�PHPEHUV�IURP�$JLQJ�6HUYLFHV�'LYLVLRQ
UHVSRQVLEOH�IRU�DGPLQLVWHULQJ�)HGHUDO�DQG�6WDWH�IXQGHG�+&%6�DQG�WKH�0HGLFDO�6HUYLFHV�'LYLVLRQ�±�+&%6
$GPLQLVWUDWLRQ�XQLW��0RQH\�)ROORZV�WKH�3HUVRQ�3URJUDP�$GPLQLVWUDWRU��WKH�6WDWH�8QLW�RQ�$JLQJ�'LUHFWRU��DQG�WKH
0HGLFDO�6HUYLFHV�'LUHFWRU�RU�$VVLVWDQW�0HGLFDO�6HUYLFHV�'LUHFWRU�

7KH�FRUH�+&%6�WHDP�FRQVLVWV�RI�WKH�$JLQJ�6HUYLFHV�'LUHFWRU�ZKR�KDV�RYHUDOO�UHVSRQVLELOLW\�IRU�WKH�WHDP��IRXU
+&%6�3URJUDP�$GPLQLVWUDWRUV��RQH�3URJUDP�6SHFLDOLVW�DQG�RQH�RIILFH�DVVLVWDQW���2QH�RI�WKH�+XPDQ�6HUYLFH
3URJUDP�$GPLQLVWUDWRUV�,9��+63$�,9��LV�WKH�WHDP�OHDG�DQG�DGPLQLVWHUV�SROLFLHV�DQG�SURJUDPV�IRU�DOO�VHUYLFHV
LQFOXGLQJ�WKH�DGPLQLVWUDWLRQ�RI�WKH�VWDWH�IXQGHG�VHUYLFHV���7KLV�LQGLYLGXDO�VXSHUYLVHV�WKH�+XPDQ�6HUYLFH�3URJUDP
$GPLQLVWUDWRUV�,,,��+63$�,,,��SRVLWLRQV��7KHVH�SRVLWLRQV�KDYH�JHQHUDO�UHVSRQVLELOLW\�IRU�DQ\�V\VWHP�FKDQJHV�PDGH
WR�WKH�FRPSODLQW�UHVROXWLRQ��WKH�UHYLHZ�SURFHVV�DQG�VRPH�DVSHFWV�RI�WKH�TXDOLW\�DVVXUDQFH�

7KH�RWKHU�+XPDQ�6HUYLFH�3URJUDP�$GPLQLVWUDWRU�+63$�,9�SRVLWLRQ�LV�D�5HJLVWHUHG�1XUVH�WKDW�LV�UHVSRQVLEOH�IRU
WKH�7HFKQRORJ\�'HSHQGHQW�:DLYHU�DGPLQLVWUDWLRQ�DQG�([WHQGHG�3HUVRQDO�&DUHV�SURJUDP�DGPLQLVWUDWLRQ���7KLV
SRVLWLRQ�LV�UHVSRQVLEOH�IRU�V\VWHP�GHVLJQ�FKDQJHV�WKDW�ZRXOG�LQYROYH�ZDLYHU�DPHQGPHQWV�DQG�FHUWDLQ�DVSHFWV�RI
WKH�TXDOLW\�DVVXUDQFH�SURFHVV�

,Q�DGGLWLRQ��WKHUH�DUH�WKUHH�VWDII��WZR�+&%6�3URJUDP�$GPLQLVWUDWRUV�DQG�RQH�HQUROOPHQW�VSHFLDOLVW��ORFDWHG�LQ�WKH
0HGLFDO�6HUYLFHV�$GPLQLVWUDWLRQ�8QLW�ZKR�KDYH�UHVSRQVLELOLW\�DV�LW�UHODWHV�WR�WKH�463�HQUROOPHQW�SURFHVV��V\VWHP
FKDQJHV�UHODWHG�WR�SURYLGHU�ELOOLQJ���UDWH�VHWWLQJ�DQG�SURYLGHU�DXGLWV�

7KH�+&%6�8QLW�RI�WKH�1'�0HGLFDO�6HUYLFHV�'LYLVLRQ�KDV�SDUWQHUVKLSV�ZLWK�RWKHU�8QLWV�ZLWKLQ�WKH�0HGLFDO
6HUYLFHV�'LYLVLRQ��([WHUQDO�UHVRXUFHV�DUH�YLWDO�WR�WKH�GHYHORSPHQW�RI�HIIHFWLYH�DQG�HIILFLHQW�VHUYLFHV��7KHVH
HQWLWLHV�SDUWLFLSDWH�DV�DSSOLFDEOH���&RXQW\�6RFLDO�6HUYLFH�%RDUGV��VHUYLFH�SURYLGHUV��IDPLO\�PHPEHUV��FRQVXPHUV�
/RQJ�7HUP�&DUH�$VVRFLDWLRQ��DGYRFDWHV��DQG�RWKHU�LQWHUHVWHG�SDUWLHV�

'HVFULEH�WKH�SURFHVV�WR�SHULRGLFDOO\�HYDOXDWH��DV�DSSURSULDWH��WKH�4XDOLW\�,PSURYHPHQW�6WUDWHJ\�

7KH�6WDWHV�TXDOLW\�LPSURYHPHQW�VWUDWHJ\�LV�GLVFXVVHG�GXULQJ�WHDP�PHHWLQJV�DQG�DGPLQLVWUDWLYH�PHHWLQJV�WKDW�DUH
VFKHGXOHG�TXDUWHUO\��6\VWHP�FKDQJHV�DQG�FRPPRQ�HUURUV�RU�LQGLYLGXDO�SUREOHPV�WKDW�KDYH�EHHQ�LGHQWLILHG�YLD�WKH
DXGLW�SURFHVV�DUH�DOVR�GLVFXVVHG��2QFH�D�\HDU�WKH�6WDWH�FDOFXODWHV�VWDWLVWLFV�DQG�UHYLHZV�WKH�UHVXOWV�RI�WKH�TXDOLW\
LPSURYHPHQW�SODQ��7UHQGV�DUH�WUDFNHG�DQG�UHYLHZHG�DJDLQVW�WKH�SUHYLRXV�\HDUV�UHVXOWV�WR�VHH�ZKHUH�LPSURYHPHQWV
KDYH�EHHQ�PDGH�DQG�ZKHUH�IXWXUH�TXDOLW\�LPSURYHPHQW�HIIRUWV�QHHG�WR�EH�IRFXVHG��7KH�UHVXOWV�RI�WKLV�DQDO\VLV�DUH
GLVFXVVHG�ZLWK�WKH�+&%6�WHDP�DQG�WKH�DGXOW�VHUYLFHV�FRPPLWWHH�DQG�GLVWULEXWHG�WR�&DVH�0DQDJHUV�WKURXJK�WKH
TXDUWHUO\�XSGDWH��,VVXHV�UHJDUGLQJ�UHFLSLHQW�KHDOWK��VDIHW\��DQG�ZHOIDUH�DUH�DGGUHVVHG�LPPHGLDWHO\�

LL��

$SSHQGL[�+��4XDOLW\�,PSURYHPHQW�6WUDWHJ\����RI���

+����8VH�RI�D�3DWLHQW�([SHULHQFH�RI�&DUH�4XDOLW\�RI�/LIH�6XUYH\

6SHFLI\�ZKHWKHU�WKH�VWDWH�KDV�GHSOR\HG�D�SDWLHQW�H[SHULHQFH�RI�FDUH�RU�TXDOLW\�RI�OLIH�VXUYH\�IRU�LWV�+&%6�SRSXODWLRQ
LQ�WKH�ODVW����PRQWKV��6HOHFW�RQH��

�1R

�<HV �&RPSOHWH�LWHP�+��E�

D��

6SHFLI\�WKH�W\SH�RI�VXUYH\�WRRO�WKH�VWDWH�XVHV�

�+&%6�&$+36�6XUYH\ �

�1&,�6XUYH\ �

�1&,�$'�6XUYH\ �

E��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



�2WKHU �3OHDVH�SURYLGH�D�GHVFULSWLRQ�RI�WKH�VXUYH\�WRRO�XVHG��

:H�XWLOL]H�LQWHUQDO�WRROV�WKDW�LQFOXGH�TXDOLW\�RI�OLIH�LQIRUPDWLRQ�WKDW�DUH�FRPSOHWHG�DQQXDOO\�DQG�DV�SDUW�RI�RQ�VLWH
FDVH�PDQDJHPHQW�DXGLWV�

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����)LQDQFLDO�,QWHJULW\�DQG�$FFRXQWDELOLW\

)LQDQFLDO�,QWHJULW\��'HVFULEH�WKH�PHWKRGV�WKDW�DUH�HPSOR\HG�WR�HQVXUH�WKH�LQWHJULW\�RI�SD\PHQWV�WKDW�KDYH�EHHQ�PDGH�IRU
ZDLYHU�VHUYLFHV��LQFOXGLQJ���D��UHTXLUHPHQWV�FRQFHUQLQJ�WKH�LQGHSHQGHQW�DXGLW�RI�SURYLGHU�DJHQFLHV���E��WKH�ILQDQFLDO�DXGLW
SURJUDP�WKDW�WKH�VWDWH�FRQGXFWV�WR�HQVXUH�WKH�LQWHJULW\�RI�SURYLGHU�ELOOLQJV�IRU�0HGLFDLG�SD\PHQW�RI�ZDLYHU�VHUYLFHV�
LQFOXGLQJ�WKH�PHWKRGV��VFRSH�DQG�IUHTXHQF\�RI�DXGLWV��DQG���F��WKH�DJHQF\��RU�DJHQFLHV��UHVSRQVLEOH�IRU�FRQGXFWLQJ�WKH
ILQDQFLDO�DXGLW�SURJUDP��6WDWH�ODZV��UHJXODWLRQV��DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�GHVFULSWLRQ�DUH�DYDLODEOH�WR�&06�XSRQ
UHTXHVW�WKURXJK�WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



7KH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�FXUUHQWO\�KDV�DSSUR[LPDWHO\������HQUROOHG�4XDOLILHG�6HUYLFH�3URYLGHUV��463V�
LQFOXGLQJ�FDVH�PDQDJHPHQW�HQWLWLHV��:DLYHU�SURYLGHUV�DUH�QRW�UHTXLUHG�WR�VHFXUH�DQG�LQGHSHQGHQW�DXGLW�RI�WKHLU�ILQDQFLDO
VWDWHPHQWV��:DLYHU�SURYLGHUV�DUH�QRW�UHTXLUHG�WR�VHFXUH�DQ�LQGHSHQGHQW�DXGLW�RI�WKHLU�ILQDQFLDO�VWDWHPHQWV�DQG�QRW�DOO
SURYLGHUV�DUH�VXEMHFW�WR�D�VLQJOH�6WDWH�DXGLW�

7KH�6WDWH�0HGLFDLG�DJHQF\�FRPSOHWHV�RQVLWH�RU�GHVN�UHYLHZV�RI�DOO�HQUROOHG�FDVH�PDQDJHPHQW�SURYLGHUV�RQ�DQ�DQQXDO�EDVLV
WR�GHWHUPLQH�LI�RSHUDWLRQDO�DQG�DGPLQLVWUDWLYH�IXQFWLRQV�KDYH�EHHQ�FDUULHG�RXW�DFFRUGLQJ�WR�SROLF\�DQG�SURFHGXUHV��&DVH
0DQDJHPHQW�DXGLWV�DOWHUQDWH�HDFK�\HDU�EHWZHHQ�GHVN�DXGLWV�DQG�RQVLWH�DXGLWV��,Q�DGGLWLRQ��WKH�6WDWH�0HGLFDLG�DJHQF\
FRPSOHWHV�GHVN�UHYLHZV�RI�VWDWLVWLFDOO\�YDOLG�QXPEHU�RI�+&%6�ZDLYHU�UHFLSLHQWV�SDLG�FODLPV�GDWD�WR�GHWHUPLQH�LI�DFWLYLWLHV
DQG�WDVNV�ZHUH�ELOOHG�SDLG�ZLWKLQ�DOORZDEOH�OLPLWV��7KH�SDLG�FODLPV�GDWD�UHYLHZ�LV�FRQGXFWHG�DQQXDOO\��6DPSOH�VL]H�IRU�WKH
ZDLYHU�SDLG�FODLPV�UHYLHZ�DUH�EDVHG�RQ�D�����FRQILGHQFH�OHYHO�DQG�D�FRQILGHQFH�LQWHUYDO�RI���EDVHG�RQ�WKH�QXPEHU�RI�SDLG
FODLPV�GXULQJ�WKH�WLPHIUDPH�RI�WKH�GDWD�SXOO��7KH�OLQN�XVHG�WR�HVWDEOLVK�WKH�VDPSOH�VL]H�LV�
KWWS���ZZZ�UDRVRIW�FRP�VDPSOHVL]H�KWPO

7KH�6WDWH�0HGLFDLG�DJHQF\�DOVR�FRPSOHWHV�D�PLQLPXP�RI����RU����463�UHYLHZV�DQQXDOO\��7KH����HQWLWLHV�PD\�SURYLGH
VHUYLFHV�XQGHU�DOO�+&%6�SURJUDPV�LQ�1'�LQFOXGLQJ�WKH�WZR�6WDWH�IXQGHG�SURJUDPV��WKH�+&%6�DQG�7HFKQRORJ\�'HSHQGHQW
ZDLYHU�DQG�0HGLFDLG�6WDWH�3ODQ���3HUVRQDO�&DUH��7KH�SURFHVV�WR�FKRRVH�ZKR�ZLOO�EH�UHYLHZHG�IURP�WKLV�JURXS�LV�QRW
UDQGRP��7KH�SURYLGHUV�DUH�FKRVHQ�EHFDXVH�LUUHJXODULWLHV�LQ�WKHLU�ELOOLQJ�SDWWHUQV�RU�RWKHU�FRQFHUQV�KDYH�EHHQ�LGHQWLILHG�
7KH�6WDWH�0HGLFDLG�DJHQFLHV�SURYLGHU�UHYLHZ�SURFHVV�FRQVLVWV�RI�RQH�\HDU�RI�FODLP�KLVWRU\�DQG�WKH�HYDOXDWLRQ�RI�D�PLQLPXP
RI�RQH�PRQWK�RI�+&%6�FDVH�PDQDJHPHQW�UHFRUGV�DFWLYLWLHV��DQG�SURYLGHU�UHFRUGV��:LWKLQ�WKHVH�UHYLHZV��YDULRXV
FRPSRQHQWV�DUH�HYDOXDWHG�WR�GHWHUPLQH�LI�DFWLYLWLHV�DQG�WDVNV�ZHUH�ELOOHG�SDLG�ZLWKLQ�DOORZDEOH�OLPLWV��3URYLGHU�UHFRUGV�DQG
ORJV�DUH�HYDOXDWHG�WR�GHWHUPLQH�LI�SURSHU�SURFHGXUH�FRGHV�ZHUH�XWLOL]HG��DQG�VHUYLFHV�ZHUH�GHOLYHUHG�LQ�DFFRUGDQFH�ZLWK�WKH
DXWKRUL]DWLRQ�RI�VHUYLFHV�

,Q�DGGLWLRQ��WKH�6WDWH�0HGLFDLG�$JHQF\�SHUIRUPV�DXGLWV�RI�FHUWDLQ�VHUYLFHV�WKDW�KDYH�EHHQ�LGHQWLILHG�WKURXJK�GLVFXVVLRQ�ZLWK
+&%6�DQG�6856�WHDP�PHPEHUV�WR�KDYH�D�KLJKHU�SRWHQWLDO�IRU�LQDSSURSULDWH�ELOOLQJ�RU�RWKHU�LUUHJXODULWLHV�WKDW�ZRXOG
ZDUUDQW�D�UHYLHZ�RI�DOO�FODLPV�GDWD�UHODWHG�WR�WKDW�VHUYLFH��$QQXDOO\�RU�DV�QHHGHG��WKH�0HGLFDO�6HUYLFHV�'LYLVLRQ�+&%6�XQLW
DQG�VWDII�IURP�WKH�$JLQJ�6HUYLFHV�'LYLVLRQ�GHWHUPLQH�DXGLW�WRSLFV�UHODWLYH�WR�WKH�VHUYLFHV�SURYLGHG�E\�WKH�$JLQJ�6HUYLFHV
'LYLVLRQ��7KH�)UDXG��:DVWH��DQG�$EXVH��):$��$GPLQLVWUDWRU�VHUYHV�DV�DQ�DGYLVRU�RQ�WKH�DXGLWLQJ�DFWLYLWLHV�WR�HQVXUH
FRQVLVWHQF\�DQG�LQWHJULW\�WKURXJKRXW�WKH�SURFHVV��)DFWRUV�WKDW�OHDG�WR�D�GHFLVLRQ�WR�DXGLW�D�SDUWLFXODU�VHUYLFH�LQFOXGH
ORRNLQJ�DW�VHUYLFHV�ZLWK�KLJK�XWLOL]DWLRQ��IUHTXHQW�HUURUV��DQG�RU�SDWWHUQV�RI�LUUHJXODU�ELOOLQJ��$�PLQLPXP�RI�RQH�WDUJHWHG
VHUYLFH�DXGLW�LV�FRQGXFWHG�DQQXDOO\�

'LIIHUHQW�ZDLYHU�VHUYLFHV�DUH�JHQHUDOO\�DXGLWHG�HDFK�\HDU�EXW�D�VHUYLFH�WKDW�KDV�DOUHDG\�EHHQ�DXGLWHG�PD\�LQFOXGH�DQRWKHU
DXGLW�ZLWKLQ�WKDW�\HDU�WR�DVVXUH�FRPSOLDQFH�RU�WHFKQLFDO�DVVLVWDQFH�HIIRUWV�ZHUH�DFKLHYHG��6DPSOH�VL]H�IRU�VHUYLFH�DXGLWV�LV
EDVHG�RQ�D�����FRQILGHQFH�OHYHO�DQG�D�FRQILGHQFH�LQWHUYDO�RI���EDVHG�RQ�WKH�QXPEHU�RI�FOLHQWV�XWLOL]LQJ�WKH�VHUYLFH�GXULQJ
WKH�WLPHIUDPH�RI�WKH�GDWD�SXOO��7KHUH�PD\�EH�LQVWDQFHV�ZKHUH�WKH�VDPSOH�VL]H�LV�VXFK�WKDW�HYHU\�SURYLGHU�LQ�WKH�VWDWH�ZRXOG
QRW�QHFHVVDULO\�EH�VHOHFWHG�UDQGRPO\�IRU�DQ�DXGLW��,Q�WKRVH�LQVWDQFHV��ILYH�FODLPV�IRU�HDFK�SURYLGHU�DUH�UDQGRPO\�VHOHFWHG�WR
HQVXUH�WKDW�HDFK�SURYLGHU�KDV�DW�OHDVW�RQH�FODLP�LQFOXGHG�LQ�WKH�DXGLW��7KHQ��WKH�DPRXQW�RI�FODLPV�QHHGHG�WR�PHHW�WKH
VDPSOH�VL]H�LV�UDQGRPO\�VHOHFWHG�IURP�WKH�UHPDLQLQJ�FODLPV�LQ�WKH�GDWD�UHSRUW��7KH�OLQN�XVHG�WR�HVWDEOLVK�WKH�VDPSOH�VL]H�LV�
KWWS���ZZZ�UDRVRIW�FRP�VDPSOHVL]H�KWPO

&RUUHFWLYH�DFWLRQ�SODQV�DUH�UHTXLUHG�LI�HUURUV�DUH�IRXQG��7KH�UHYLHZHU�LV�UHVSRQVLEOH�WR�IROORZ�XS�ZLWK�DOO�FRUUHFWLYH�DFWLRQV
WR�DVVXUH�FRPSOLDQFH�EHIRUH�WKH�UHYLHZ�FDQ�EH�FORVHG��&RUUHFWLYH�DFWLRQ�SODQV�PD\�LQFOXGH�D�UHTXLUHPHQW�WKDW�D�SURYLGHU
ZLWK�D�KLVWRU\�RI�ELOOLQJ�HUURUV�ZLOO�DXGLWHG�DJDLQ�LQ�WKH�QHDU�IXWXUH�WR�DVVXUH�FRPSOLDQFH�

2Q����������WKH�IROORZLQJ�+&%6�0HGLFDLG�ZDLYHU�VHUYLFHV�ZLOO�EH�SULRU�DXWKRUL]HG�LQ�WKH�00,6�V\VWHP�DQG�ZLOO�UHTXLUH�D
6HUYLFH�$XWKRUL]DWLRQ��6$��WR�EH�HQWHUHG�IRU�DOO�FOLHQWV��$GXOW�'D\�&DUH��+RPHPDNHU��5HVSLWH�&DUH��6XSSRUWHG�(PSOR\PHQW�
$GXOW�)RVWHU�&DUH��&KRUH��(QYLURQPHQWDO�0RGLILFDWLRQ��([WHQGHG�3HUVRQDO�&DUH��+RPH�'HOLYHUHG�0HDOV��1RQ�0HGLFDO
7UDQVSRUWDWLRQ��6SHFLDOL]HG�(TXLSPHQW�DQG�6XSSOLHV��6XSHUYLVLRQ��7UDQVLWLRQDO�/LYLQJ��(PHUJHQF\�5HVSRQVH�6\VWHP�
&RPPXQLW\�7UDQVLWLRQ�6HUYLFHV��5HVLGHQWLDO�+DELOLWDWLRQ��&RPPXQLW\�6XSSRUW��DQG�&RPSDQLRQVKLS�6HUYLFHV��,I�WKHUH�LV�QRW
D�YDOLG�6$�LQ�WKH�V\VWHP��FODLPV�ZLOO�EH�GHQLHG��,Q�DGGLWLRQ��LI�D�SURYLGHU�WULHV�WR�ELOO�RYHU�WKH�DXWKRUL]HG�DPRXQW�RU�IRU�D
VHUYLFH�WKDW�LV�QRW�DXWKRUL]HG�WKH�FODLPV�ZLOO�EH�GHQLHG��)DPLO\�3HUVRQDO�&DUH�DQG�$GXOW�5HVLGHQWLDO�&DUH�VHUYLFHV�GR�QRW
UHTXLUH�DQ�6$�EHFDXVH�WKHLU�XWLOL]DWLRQ�LV�FRQWUROOHG�WKURXJK�RWKHU�HGLWV�FRQWDLQHG�LQ�00,6�DQG�WKURXJK�SDUDPHWHUV�EXLOW
LQWR�WKH�+&%6�ZDLYHU�EHQHILW�SODQ�FRYHUDJH��$GXOW�UHVLGHQWLDO�VHUYLFHV�PXVW�EH�SULRU�DSSURYHG�E\�DQ�+&%6�3URJUDP
$GPLQLVWUDWRU�DQG�WKH�V\VWHP�FRQWDLQV�HGLWV�WKDW�FRQWURO�WKH�UDWH�SDLG��7KH�QXPEHU�RI�XQLWV�LV�DOVR�OLPLWHG�LQ�WKH�V\VWHP�WR
WKH�FDOHQGDU�PRQWK�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



7KH�6WDWH�DJHQF\�UHVSRQVLEOH�IRU�FRQGXFWLQJ�WKH�VWDWHV�ILQDQFLDO�DXGLW�LV�WKH�2IILFH�RI�WKH�6WDWH�$XGLWRU��$Q�DXGLW�RI�WKH�6WDWH
RI�1RUWK�'DNRWD�&RPSUHKHQVLYH�$QQXDO�)LQDQFLDO�5HSRUW�LV�FRQGXFWHG�DQQXDOO\�E\�WKH�6WDWH�$XGLWRUV�2IILFH��7KLV�DXGLW
LQYROYHV�H[DPLQLQJ��RQ�D�WHVW�EDVLV��HYLGHQFH�VXSSRUWLQJ�WKH�UHYHQXHV��H[SHQGLWXUHV�DQG�GLVFORVXUHV�LQ�WKH�ILQDQFLDO
VWDWHPHQWV��DVVHVVLQJ�WKH�DFFRXQWLQJ�SULQFLSOHV�XVHG�DQG�HYDOXDWLQJ�WKH�RYHUDOO�ILQDQFLDO�VWDWHPHQW�SUHVHQWDWLRQ�

$Q�DJHQF\�DXGLW�RI�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�LV�SHUIRUPHG�HYHU\�WZR�\HDUV��7KLV�DXGLW�LV�D�UHVXOW�RI�WKH�VWDWXWRU\
UHVSRQVLELOLW\�RI�WKH�6WDWH�$XGLWRU�WR�DXGLW�HDFK�VWDWH�DJHQF\�RQFH�HYHU\�WZR�\HDUV�DQG�LV�D�UHSRUW�RQ�LQWHUQDO�FRQWURO��RQ
FRPSOLDQFH�ZLWK�6WDWH�DQG�)HGHUDO�ODZV��DQG�RQ�HIILFLHQF\�DQG�HIIHFWLYHQHVV�RI�DJHQF\�RSHUDWLRQV�

7KH�6WDWH�$XGLWRUV�2IILFH�LV�DOVR�UHVSRQVLEOH�IRU�SHUIRUPLQJ�WKH�6LQJOH�$XGLW��ZKLFK�LV�D�UHSRUW�RQ�FRPSOLDQFH�ZLWK
UHTXLUHPHQWV�DSSOLFDEOH�WR�HDFK�PDMRU�SURJUDP�DQG�RQ�LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH��LQ�DFFRUGDQFH�ZLWK�WKH�6LQJOH
$XGLW�$FW�$PHQGPHQWV�RI������DQG�20%�&LUFXODU�$������7KH�6LQJOH�$XGLW�LV�DOVR�FRQGXFWHG�RQFH�HYHU\�WZR�\HDUV�

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

4XDOLW\�,PSURYHPHQW��)LQDQFLDO�$FFRXQWDELOLW\

$V�D�GLVWLQFW�FRPSRQHQW�RI�WKH�6WDWHV�TXDOLW\�LPSURYHPHQW�VWUDWHJ\��SURYLGH�LQIRUPDWLRQ�LQ�WKH�IROORZLQJ�ILHOGV�WR�GHWDLO�WKH�6WDWHV
PHWKRGV�IRU�GLVFRYHU\�DQG�UHPHGLDWLRQ�

0HWKRGV�IRU�'LVFRYHU\��)LQDQFLDO�$FFRXQWDELOLW\�$VVXUDQFH�
7KH�6WDWH�PXVW�GHPRQVWUDWH�WKDW�LW�KDV�GHVLJQHG�DQG�LPSOHPHQWHG�DQ�DGHTXDWH�V\VWHP�IRU�HQVXULQJ�ILQDQFLDO
DFFRXQWDELOLW\�RI�WKH�ZDLYHU�SURJUDP� �)RU�ZDLYHU�DFWLRQV�VXEPLWWHG�EHIRUH�-XQH����������WKLV�DVVXUDQFH�UHDG��6WDWH
ILQDQFLDO�RYHUVLJKW�H[LVWV�WR�DVVXUH�WKDW�FODLPV�DUH�FRGHG�DQG�SDLG�IRU�LQ�DFFRUGDQFH�ZLWK�WKH�UHLPEXUVHPHQW�PHWKRGRORJ\
VSHFLILHG�LQ�WKH�DSSURYHG�ZDLYHU���

6XE�$VVXUDQFHV�

6XE�DVVXUDQFH��7KH�6WDWH�SURYLGHV�HYLGHQFH�WKDW�FODLPV�DUH�FRGHG�DQG�SDLG�IRU�LQ�DFFRUGDQFH�ZLWK�WKH
UHLPEXUVHPHQW�PHWKRGRORJ\�VSHFLILHG�LQ�WKH�DSSURYHG�ZDLYHU�DQG�RQO\�IRU�VHUYLFHV�UHQGHUHG�
�3HUIRUPDQFH�PHDVXUHV�LQ�WKLV�VXE�DVVXUDQFH�LQFOXGH�DOO�$SSHQGL[�,�SHUIRUPDQFH�PHDVXUHV�IRU�ZDLYHU
DFWLRQV�VXEPLWWHG�EHIRUH�-XQH����������

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH��RU
VXE�DVVXUDQFH���FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�FODLPV�WKDW�DUH�SDLG�LQ�DFFRUGDQFH�ZLWK�WKH�DSSURYHG�ZDLYHU��1�
1XPEHU�RI�FODLPV�SDLG�LQ�DFFRUGDQFH�ZLWK�DSSURYHG�ZDLYHU��'��7RWDO�QXPEHU�RI�FODLPV�

'DWD�6RXUFH��6HOHFW�RQH��
)LQDQFLDO�UHFRUGV��LQFOXGLQJ�H[SHQGLWXUHV�
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD�FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK�FKHFN
HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

D��

L��

D��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

��

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD�DJJUHJDWLRQ
DQG�DQDO\VLV��FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



5HVSRQVLEOH�3DUW\�IRU�GDWD�DJJUHJDWLRQ
DQG�DQDO\VLV��FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�FDVH�PDQDJHUV�ZKR�UHSRUW�GXULQJ�WKH�IDFH�WR�IDFH�TXDOLW\�UHYLHZ
WKDW�WKH�FOLHQW
V�DSSHDUDQFH�DQG�DSSHDUDQFH�RI�WKHLU�HQYLURQPHQW�VXSSRUW�WKDW�WKH
SURYLGHU�LV�SURYLGLQJ�WKH�DPRXQW�RI�VHUYLFHV�DV�LQGLFDWHG�RQ�WKH�SODQ�RI�FDUH��1��1XPEHU
DQG���ZKR�UHSRUW�VHUYLFHV�ZHUH�DFWXDOO\�SURYLGHG��'��7RWDO�QXPEHU�RI�TXDOLW\�UHYLHZV�

'DWD�6RXUFH��6HOHFW�RQH��
2Q�VLWH�REVHUYDWLRQV��LQWHUYLHZV��PRQLWRULQJ
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD�FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK�FKHFN
HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

2WKHU
6SHFLI\�

+&%6�&DVH
0DQDJHU

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD�DJJUHJDWLRQ
DQG�DQDO\VLV��FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

6XE�DVVXUDQFH��7KH�VWDWH�SURYLGHV�HYLGHQFH�WKDW�UDWHV�UHPDLQ�FRQVLVWHQW�ZLWK�WKH�DSSURYHG�UDWH
PHWKRGRORJ\�WKURXJKRXW�WKH�ILYH�\HDU�ZDLYHU�F\FOH�

3HUIRUPDQFH�0HDVXUHV

)RU�HDFK�SHUIRUPDQFH�PHDVXUH�WKH�6WDWH�ZLOO�XVH�WR�DVVHVV�FRPSOLDQFH�ZLWK�WKH�VWDWXWRU\�DVVXUDQFH��RU
VXE�DVVXUDQFH���FRPSOHWH�WKH�IROORZLQJ��:KHUH�SRVVLEOH��LQFOXGH�QXPHUDWRU�GHQRPLQDWRU�

)RU�HDFK�SHUIRUPDQFH�PHDVXUH��SURYLGH�LQIRUPDWLRQ�RQ�WKH�DJJUHJDWHG�GDWD�WKDW�ZLOO�HQDEOH�WKH�6WDWH�WR
DQDO\]H�DQG�DVVHVV�SURJUHVV�WRZDUG�WKH�SHUIRUPDQFH�PHDVXUH��,Q�WKLV�VHFWLRQ�SURYLGH�LQIRUPDWLRQ�RQ�WKH
PHWKRG�E\�ZKLFK�HDFK�VRXUFH�RI�GDWD�LV�DQDO\]HG�VWDWLVWLFDOO\�GHGXFWLYHO\�RU�LQGXFWLYHO\��KRZ�WKHPHV�DUH
LGHQWLILHG�RU�FRQFOXVLRQV�GUDZQ��DQG�KRZ�UHFRPPHQGDWLRQV�DUH�IRUPXODWHG��ZKHUH�DSSURSULDWH�

3HUIRUPDQFH�0HDVXUH�
1XPEHU�DQG�SHUFHQW�RI�SURYLGHU�SD\PHQW�UDWHV�WKDW�DUH�FRQVLVWHQW�ZLWK�UDWH�PHWKRGRORJ\
DSSURYHG�LQ�WKH�DSSURYHG�ZDLYHU�DSSOLFDWLRQ�RU�VXEVHTXHQW�DPHQGPHQW��1��1XPEHU�RI
SURYLGHU�SD\PHQW�UDWHV�FRQVLVWHQW�ZLWK�ZDLYHU�PHWKRGRORJ\��'��7RWDO�QXPEHU�RI
SD\PHQWV�

'DWD�6RXUFH��6HOHFW�RQH��
)LQDQFLDO�UHFRUGV��LQFOXGLQJ�H[SHQGLWXUHV�
,I�
2WKHU
�LV�VHOHFWHG��VSHFLI\�

5HVSRQVLEOH�3DUW\�IRU
GDWD�FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD
FROOHFWLRQ�JHQHUDWLRQ
�FKHFN�HDFK�WKDW�DSSOLHV��

6DPSOLQJ�$SSURDFK�FKHFN
HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG
$JHQF\

:HHNO\ �����5HYLHZ

E��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



2SHUDWLQJ�$JHQF\ 0RQWKO\ /HVV�WKDQ�����
5HYLHZ

6XE�6WDWH�(QWLW\ 4XDUWHUO\ 5HSUHVHQWDWLYH
6DPSOH

&RQILGHQFH
,QWHUYDO� 

��

2WKHU
6SHFLI\�

$QQXDOO\ 6WUDWLILHG
'HVFULEH�*URXS�

&RQWLQXRXVO\�DQG
2QJRLQJ

2WKHU
6SHFLI\�

2WKHU
6SHFLI\�

'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV�

5HVSRQVLEOH�3DUW\�IRU�GDWD�DJJUHJDWLRQ
DQG�DQDO\VLV��FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



5HVSRQVLEOH�3DUW\�IRU�GDWD�DJJUHJDWLRQ
DQG�DQDO\VLV��FKHFN�HDFK�WKDW�DSSOLHV��

)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG
DQDO\VLV�FKHFN�HDFK�WKDW�DSSOLHV��

,I�DSSOLFDEOH��LQ�WKH�WH[WER[�EHORZ�SURYLGH�DQ\�QHFHVVDU\�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�VWUDWHJLHV�HPSOR\HG�E\�WKH
6WDWH�WR�GLVFRYHU�LGHQWLI\�SUREOHPV�LVVXHV�ZLWKLQ�WKH�ZDLYHU�SURJUDP��LQFOXGLQJ�IUHTXHQF\�DQG�SDUWLHV�UHVSRQVLEOH�

6WDWLVWLFDO�VLJQLILFDQFH�IRU�WKH�UHYLHZ�RI�SDLG�FODLPV�GDWD�ZLOO�EH�GHWHUPLQHG�E\�FDOFXODWLQJ�D�UHSUHVHQWDWLYH
UDQGRP�VDPSOH�RI�ZDLYHU�UHFLSLHQWV�SDLG�FODLPV�GDWD�XVLQJ�FUHGLEOH�SDUDPHWHUV�LQFOXGLQJ�D�����FRQILGHQFH
OHYHO��ZLWK�D����PDUJLQ�RI�HUURU�FRQILGHQFH�LQWHUYDO�DQG�D�����GLVWULEXWLRQ��7KH�UDQGRP�UHSUHVHQWDWLYH�VDPSOH
ZLOO�EH�FDOFXODWHG�IURP�WKH�WRWDO�QXPEHU�RI�SDLG�ZDLYHU�FODLPV�IRU�WKH�SUHYLRXV�ZDLYHU�\HDU��IRU�H[DPSOH�LQ
ZDLYHU�\HDU���WKH�UHYLHZ�ZLOO�LQFOXGH�FODLPV�SDLG�LQ�ZDLYHU�\HDU����7KH�VWDWH�ZLOO�XVH�D�UHVHDUFK�QXPEHU
UDQGRPL]HU�WR�FKRRVH�ZKLFK�ZDLYHU�FODLPV�WR�UHYLHZ�

7KH�+&%6�&DVH�0DQDJHU�ZLOO�EH�UHTXLUHG�WR�XVH�RQH�RI�WKHLU�UHTXLUHG�TXDUWHUO\�KRPH�YLVLWV�WR�FRQGXFW�D�TXDOLW\
UHYLHZ�ZLWK�WKH�UHFLSLHQW��8VLQJ�D�TXDOLW\�TXHVWLRQQDLUH�GHYHORSHG�E\�WKH�6WDWH�0HGLFDLG�DJHQF\�WKH�FDVH
PDQDJHUV�ZLOO�FRQGXFW�UHFLSLHQW�LQWHUYLHZV�DQG�XVH�REVHUYDWLRQ�RI�WKH�HQYLURQPHQW�WR�GHWHUPLQH�LI��D��7KH
SURYLGHU�LV�SURYLGLQJ�WKH�VHUYLFHV�LQ�WKH�W\SH��VFRSH��DPRXQW��GXUDWLRQ��DQG�IUHTXHQF\�DV�UHTXLUHG�E\�WKH�FDUH
SODQ��E��7KH�SURYLGHU�LV�DUULYLQJ�DQG�OHDYLQJ�WKH�UHFLSLHQW
V�KRPH�DV�VFKHGXOHG��F��7KH�HQYLURQPHQW�DQG
UHFLSLHQW
V�DSSHDUDQFH�VXSSRUW�WKDW�WKH�VHUYLFH�LV�SURYLGHG�LQ�WKH�DPRXQW�UHTXLUHG�LQ�WKH�FDUH�SODQ��G��7KH
VHUYLFHV�DQG�WKH�DPRXQW�RI�VHUYLFHV�PHHW�WKH�UHFLSLHQW
V�QHHGV��H��7KH�VHUYLFHV�DYDLODEOH�DVVXUH�WKDW�KHDOWK�
ZHOIDUH��DQG�VDIHW\�QHHGV�DUH�PHW��I��7KH�SURYLGHU�GRHV�QRW�XVH�RU�WDNH�WKH�UHFLSLHQW
V�SURSHUW\��J��7KH�SURYLGHU
WUHDWV�WKH�UHFLSLHQW�ZLWK�UHVSHFW��K��7KH�SURYLGHU�KDV�QHYHU�LQMXUHG�WKH�UHFLSLHQW��L��7KH�SURYLGHU�KDV�QHYHU�XVHG
UHVWULFWLYH�LQWHUYHQWLRQV�LQFOXGLQJ�VHFOXVLRQ�DQG�RU�UHVWUDLQW��&DVH�0DQDJHUV�DUH�UHTXLUHG�WR�VXEPLW�WKH�UHVXOWV�RI
WKH�TXDOLW\�UHYLHZ�WR�WKH�6WDWH�0HGLFDLG�DJHQF\�ZKR�ZLOO�PRQLWRU�WKHP�IRU�FRPSOLDQFH�

LL��

0HWKRGV�IRU�5HPHGLDWLRQ�)L[LQJ�,QGLYLGXDO�3UREOHPV
'HVFULEH�WKH�6WDWHV�PHWKRG�IRU�DGGUHVVLQJ�LQGLYLGXDO�SUREOHPV�DV�WKH\�DUH�GLVFRYHUHG��,QFOXGH�LQIRUPDWLRQ
UHJDUGLQJ�UHVSRQVLEOH�SDUWLHV�DQG�*(1(5$/�PHWKRGV�IRU�SUREOHP�FRUUHFWLRQ��,Q�DGGLWLRQ��SURYLGH�LQIRUPDWLRQ�RQ
WKH�PHWKRGV�XVHG�E\�WKH�VWDWH�WR�GRFXPHQW�WKHVH�LWHPV�

7KH�6WDWH�LV�UHVSRQVLEOH�IRU�DGGUHVVLQJ�LQGLYLGXDO�SUREOHPV��5HVROXWLRQ�PHWKRGV�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR
SURYLGLQJ�HGXFDWLRQ���WHFKQLFDO�DVVLVWDQFH��UHZULWLQJ�ELOOLQJ�LQVWUXFWLRQV��SURYLGHU�LQIRUPDWLRQ�WR�LQFUHDVH
XQGHUVWDQGLQJ��VHQGLQJ�ZULWWHQ�FRUUHFWLYH�DFWLRQ�SODQV�WR�SURYLGHUV��UHFRXSLQJ�IXQGV��SODFLQJ�SURYLGHUV�RQ
UHYLHZ��DQG�WHUPLQDWLQJ�SURYLGHU�VWDWXV�LI�QHFHVVDU\�

L��

5HPHGLDWLRQ�'DWD�$JJUHJDWLRQ
5HPHGLDWLRQ�UHODWHG�'DWD�$JJUHJDWLRQ�DQG�$QDO\VLV��LQFOXGLQJ�WUHQG�LGHQWLILFDWLRQ�

5HVSRQVLEOH�3DUW\�FKHFN�HDFK�WKDW�DSSOLHV��
)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG�DQDO\VLV

�FKHFN�HDFK�WKDW�DSSOLHV��

6WDWH�0HGLFDLG�$JHQF\ :HHNO\

2SHUDWLQJ�$JHQF\ 0RQWKO\

6XE�6WDWH�(QWLW\ 4XDUWHUO\

2WKHU
6SHFLI\�

$QQXDOO\

LL��

E��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



5HVSRQVLEOH�3DUW\�FKHFN�HDFK�WKDW�DSSOLHV��
)UHTXHQF\�RI�GDWD�DJJUHJDWLRQ�DQG�DQDO\VLV

�FKHFN�HDFK�WKDW�DSSOLHV��

&RQWLQXRXVO\�DQG�2QJRLQJ

2WKHU
6SHFLI\�

7LPHOLQHV
:KHQ�WKH�6WDWH�GRHV�QRW�KDYH�DOO�HOHPHQWV�RI�WKH�4XDOLW\�,PSURYHPHQW�6WUDWHJ\�LQ�SODFH��SURYLGH�WLPHOLQHV�WR�GHVLJQ
PHWKRGV�IRU�GLVFRYHU\�DQG�UHPHGLDWLRQ�UHODWHG�WR�WKH�DVVXUDQFH�RI�)LQDQFLDO�$FFRXQWDELOLW\�WKDW�DUH�FXUUHQWO\�QRQ�
RSHUDWLRQDO�

�1R

�<HV
3OHDVH�SURYLGH�D�GHWDLOHG�VWUDWHJ\�IRU�DVVXULQJ�)LQDQFLDO�$FFRXQWDELOLW\��WKH�VSHFLILF�WLPHOLQH�IRU�LPSOHPHQWLQJ
LGHQWLILHG�VWUDWHJLHV��DQG�WKH�SDUWLHV�UHVSRQVLEOH�IRU�LWV�RSHUDWLRQ�

F��

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����5DWHV��%LOOLQJ�DQG�&ODLPV����RI���

5DWH�'HWHUPLQDWLRQ�0HWKRGV��,Q�WZR�SDJHV�RU�OHVV��GHVFULEH�WKH�PHWKRGV�WKDW�DUH�HPSOR\HG�WR�HVWDEOLVK�SURYLGHU�SD\PHQW
UDWHV�IRU�ZDLYHU�VHUYLFHV�DQG�WKH�HQWLW\�RU�HQWLWLHV�WKDW�DUH�UHVSRQVLEOH�IRU�UDWH�GHWHUPLQDWLRQ��,QGLFDWH�DQ\�RSSRUWXQLW\�IRU
SXEOLF�FRPPHQW�LQ�WKH�SURFHVV��,I�GLIIHUHQW�PHWKRGV�DUH�HPSOR\HG�IRU�YDULRXV�W\SHV�RI�VHUYLFHV��WKH�GHVFULSWLRQ�PD\�JURXS
VHUYLFHV�IRU�ZKLFK�WKH�VDPH�PHWKRG�LV�HPSOR\HG��6WDWH�ODZV��UHJXODWLRQV��DQG�SROLFLHV�UHIHUHQFHG�LQ�WKH�GHVFULSWLRQ�DUH
DYDLODEOH�XSRQ�UHTXHVW�WR�&06�WKURXJK�WKH�0HGLFDLG�DJHQF\�RU�WKH�RSHUDWLQJ�DJHQF\��LI�DSSOLFDEOH��

D��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����
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5DWHV�DUH�UHYLHZHG�ELDQQXDOO\�ZKHQ�WKH�'HSDUWPHQW¶V�EXGJHW�LV�SUHSDUHG��7KH�VXIILFLHQF\�RI�D�UDWH�LV�GHWHUPLQHG�EDVHG
RQ�WKH�QXPEHU�RI�FOLHQWV�ZKR�DUH�DEOH�WR�DFFHVV�VHUYLFHV��LQFOXGLQJ�DFFHVV�LQ�UXUDO�DUHDV��WKH�QXPEHU�RI�SURYLGHUV
HQUROOHG�WR�SURYLGH�FDUH�	�SXEOLF�FRPPHQW��7KH�60$�VHWV�UDWHV�IRU�VHUYLFHV�DIWHU�WKH�/HJLVODWXUH��/(*��DSSURSULDWHV
IXQGV�IRU�WKRVH�VHUYLFHV��5DWHV�PD\�EH�LQFUHDVHG�E\�/(*�DFWLRQ��7KH�/(*�PD\�RU�PD\�QRW�JUDQW�DQ�LQIODWLRQDU\�LQFUHDVH
GXULQJ�WKH�/(*�VHVVLRQ�ZKLFK�LV�ELHQQLDOO\��7HVWLPRQ\�LV�HQFRXUDJHG�GXULQJ�/(*�%XGJHW�+HDULQJV�	�,QWHULP�+XPDQ
6HUY��&RPPLWWHH�KHDULQJV��TXDOLILHG�VHUYLFH�SURYLGHUV��463V��JLYH�WHVWLPRQ\�UHJDUGLQJ�463�UDWHV�
,Q������UDWHV�IRU�DOO�ZDLYHU�VHUYLFHV�ZHUH�UHYLHZHG�LQ�SUHSDUDWLRQ�IRU�(99�DQG�)/6$�LPSOHPHQWDWLRQ��107�UDWHV�DUH
EHLQJ�XSGDWHG�IRU�(996�DQG�DVVXUH�FRPSOLDQFH�ZLWK�)/6$�,QKRPH�ILQDO�UXOH�
7KH�60$�JDWKHUV�LQSXW�RQ�+&%6�LQFOXGLQJ�UDWHV�YLD�D�VXUYH\�SURFHVV�RU�SXEOLF�KHDULQJV�WKDW�DUH�KHOG�LQ�HYHU\�UHJLRQ�RI
WKH�6WDWH��LQFOXG�UHVHUYDWLRQ�FRPPXQLWLHV��7KH�SXEOLF�LQSXW�LV�FRPSLOHG�	�FRQVLGHUHG�ZKHQ�GHWHUPLQLQJ�EXGJHW�	�VHUYLFH
GHOLYHU\�SULRULWLHV��:DLYHU�UHFLSLHQWV�DUH�PDGH�DZDUH�RI�WKH�436
V�UDWH�ZKHQ�WKH\�FKRRVH�WKHLU�463��7KH�UDWH�IRU�HDFK
VHUYLFH�LV�DOVR�OLVWHG�RQ�WKH�FOLHQW
V�SHUVRQ�FHQWHUHG�SODQ��:KHQ�/(*�UDWH�LQFUHDVHV�DUH�DSSURYHG��FOLHQWV�ZKR�KDYH�D
UHFLSLHQW�OLDELOLW\�DUH�LQIRUPHG�LQ�ZULWLQJ�WKDW�WKH�VHUYLFH�FRVWV�ZLOO�LQFUHDVH�
7KH�60$�PDLQWDLQV�D�463�OLVW�KWWSV���VHFXUH�DSSV�QG�JRY�GKV�TVS�TVSVHDUFK�DVS[�WKDW�LQFOXGHV�WKH�UDWHV�E\�SURYLGHU�
7KLV�OLVW�LV�DYDLODEOH�WR�FOLHQWV�	�WKH�SXEOLF�YLD�RQOLQH�GDWDEDVH��6RPH�UDWHV�DUH�XQLTXH��LH�$GXOW�)RVWHU�&DUH��$)&��	
)DPLO\�3HUVRQDO�&DUH��)3&��WR�WKH�FOLHQW�EHFDXVH�WKH\�DUH�EDVHG�RQ�WKH�FOLHQW
V�DVVHVVHG�QHHGV��'XH�WR�FRQILGHQWLDOLW\
WKHVH�UDWHV�DUH�QRW�DYDLODEOH�WR�WKH�SXEOLF�EXW�DUH�SURYLGHG�WR�WKH�FOLHQW�	�OLVWHG�RQ�WKHLU�LQGLYLGXDO�FDUH�SODQ��,&3��
5DWHV�IRU�0HGLFDLG�ZDLYHU�VHUYLFHV�DUH�DGHTXDWH�WR�UHFUXLW�DQG�UHWDLQ�463V�DFURVV�WKH�6WDWH�WR�VXIILFLHQWO\�PHHW�FOLHQW
QHHGV��:H�KDYH�RYHU������HQUROOHG�463V�VWDWHZLGH�	�ZH�GR�QRW�KDYH�D�ZDLWLQJ�OLVW�IRU�ZDLYHU�VHUYLFHV�
�7KH�LQGLYLGXDO��,QG���	�DJHQF\�IHH�IRU�VHUYLFH��))6��UDWHV�IRU�UHVSLWH�FDUH��FKRUH��	�VXSSRUWHG�HPSOR\PHQW�ZHUH�VHW
GXULQJ�WKH������/(*�6HVVLRQ��$�PD[�UDWH�ZDV�FDOFXODWHG�XVLQJ�WKH�6)<����LQG��	�DJHQF\�UDWHV��,QG��463V�UHTXHVWHG
WKHLU�UDWH�XS�WR�D�PD[�UDWH�DOORZHG��$JHQF\�UDWHV�ZHUH�EDVHG�RQ�DFWXDO�FRVW�UHSRUWV�	�ZHUH�LQIODWHG�IRUZDUG�WR�UHIOHFW
/(*�UDWH�LQFUHDVHV��7KH�UDWHV�KDYH�VLQFH�EHHQ�UHYLHZHG�	�LQFUHDVHG�EDVHG�RQ�/(*�DFWLRQ�
�2Q��������WKH�KRPHPDNHU��+0.�����PLQ�XQLW�))6�DJHQF\�	�LQG��463�UDWH�ZDV�UHYLVHG�	�ZDV�EDVHG�RQ�����RI�WKH
FXUUHQW�IHH�VFKHGXOH��2ULJLQDOO\�LQG��463V�UHTXHVWHG�WKHLU�UDWH�XS�WR�D�PD[�UDWH�DOORZHG�	�WKH�DJHQF\�))6�UDWH�ZDV
EDVHG�RQ�DFWXDO�FRVWV�DQG�LQFOXGHV�DOORZDEOH�DGPLQ�FRVWV�WR�WKH�DJHQF\��$OORZDEOH�DGPLQ�FRVWV�LQFOXGH�LQGLUHFW�FRVW�RI
SURYLGLQJ�VHUYLFHV��VDODULHV��IULQJHV��UHFUXLWLQJ��SKRQH��ELOOLQJ��RIILFH�VSDFH��XWLOLWLHV��MDQLWRULDO��ERQGLQJ��	�OLDELOLW\
LQVXUDQFH�
�2Q��������WKH�UXUDO�GLIIHUHQWLDO��5'��+0.�UDWHV�ZDV�XSGDWHG��7KH�5'�UDWH�PHWKRGRORJ\�UHPDLQV�WKH�VDPH�DV�GHVFULEHG
EHORZ�EXW�WKH�+0.�5'�UDWH�LV�EDVHG�RQ�WKH�XSGDWHG�+0.�))6�UDWH�
�7KH�LQG��	�DJHQF\�SURYLGHU�))6�UDWHV�IRU�([WHQGHG�3HUVRQDO�&DUH�ZDV�LQLWLDOO\�HVWDEOLVKHG�LQ������EDVHG�RQ�WKH�FRVW�RI
SURYLGLQJ�VLPLODU�VHUYLFHV�L�H��UHVSLWH�FDUH�DQG�SHUVRQDO�FDUH��3&���7KH�RULJLQDO�PD[�UDWH�ZDV�FDOFXODWHG�XVLQJ�WKH�6)<
���LQGLYLGXDO�	�DJHQF\�UDWHV��,QG��463V�UHTXHVWHG�WKHLU�UDWH�XS�WR�D�PD[�UDWH�DOORZHG��$JHQF\�UDWHV�ZHUH�EDVHG�RQ
DFWXDO�FRVW�UHSRUWV�DQG�ZHUH�LQIODWHG�IRUZDUG�WR�UHIOHFW�/(*�UDWH�LQFUHDVHV��7KH�UDWHV�KDYH�VLQFH�EHHQ�UHYLHZHG�DQG
LQFUHDVHG�EDVHG�RQ�/(*�DFWLRQ�
�7KH�RULJLQDO�LQG��QXUVH�HG��UDWH�ZDV�EDVHG�RQ�WKH�UDWHV�SDLG�IRU�D�VLPLODU�VHUYLFH�L�H��QXUVH�PDQDJHPHQW��7KDW�UDWH�ZDV
VHW�LQ������DIWHU�FRQVLGHULQJ�-RE�6HUYLFH�GDWD�RQ�WKH�DYHUDJH�ZDJH�SDLG�LQ�1'�IRU�51V�DQG�/31V�LQIODWHG�WR�FRYHU�DGPLQ
	�RWKHU�FRVWV��7KH�/(*�SURYLGHG�ERWK�DJHQF\�	�LQG��QXUVH�HG�SURYLGHUV�D�����SHU����PLQ�XQLW�SOXV����LQFUHDVH�RQ�������
	��������
�7KH�DJHQF\�))6�UDWH�IRU�QXUVH�HG��LV�EDVHG�RQ�DFWXDO�FRVWV�DQG�LQFOXGHV�DOORZDEOH�DGPLQLVWUDWLYH�FRVWV�WR�WKH�DJHQF\�
$OORZDEOH�DGPLQ�FRVWV�LQFOXGH�WKH�LQGLUHFW�FRVW�RI�SURYLGLQJ�VHUYLFHV��VDODULHV��IULQJHV��UHFUXLWLQJ��SKRQH��ELOOLQJ��RIILFH
VSDFH��XWLOLWLHV��MDQLWRULDO��ERQGLQJ��	�OLDELOLW\�LQVXUDQFH�
�5XUDO�'LIIHUHQWLDO��5'��5DWH�RQ��������WKH�/(*�DSSURSULDWHG�IXQGV�WR�DOORZ�WKH�IROORZLQJ�VHUYLFHV�WR�EH�SDLG�DW�D
KLJKHU�UDWH�ZKHQ�WKH\�DUH�SURYLGHG�WR�UHFLSLHQWV�ZKR�OLYH�LQ�UXUDO�DUHDV��UHVSLWH�FDUH��+0.��3&��([�3&��LQFOXGHV�QXUVH
HG���FKRUH�	�WUDQVLWLRQDO�OLYLQJ�VHUYLFHV��3URYLGHUV�ZKR�DUH�ZLOOLQJ�WR�WUDYHO�DW�OHDVW����PLOHV�URXQG�WULS�WR�SURYLGH�FDUH
WR�ZDLYHU�UHFLSLHQWV�LQ�UXUDO�DUHDV�PD\�EH�SDLG�DW�D�KLJKHU�UDWH��3URYLGHUV�ZKR�DUH�QRW�WUDYHOLQJ�WR�UXUDO�DUHDV�WR
SURYLGH�WKHVH�VHUYLFHV�ZLOO�FRQWLQXH�WR�XVH�WKH�SUHYLRXV�UDWH��7KH�60$�KDV�HVWDEOLVKHG���UDWH�WLHUV�EDVHG�RQ�WKH�QXPEHU�RI
PLOHV�D�SURYLGHU�WUDYHOV�URXQG�WULS�WR�SURYLGH�FDUH��7LHU���FRYHUV��������PLOHV���7LHU����������PLOHV��DQG�7LHU�������
PLOHV���(VWLPDWHV�IRU�WKH�KLJKHU�UDWHV�ZHUH�EDVHG�RQ�WKH�PLG�SRLQW�PLOHDJH�DPRXQW�RI�HDFK�WLHU��PXOWLSOLHG�E\�������FHQWV
SHU�PLOH������RI�WKH�*6$�PLOHDJH�5DWH�DV�RI�������
�2Q��������WUDQVLWLRQDO�OLYLQJ�UDWHV�ZHUH�FDOFXODWHG�XVLQJ�WKH�VDPH�DJHQF\����PLQXWH�XQLW�UDWH�WKDW�ZDV�XVHG�WR�SD\�IRU
VLPLODU�VHUYLFHV�L�H��UHVSLWH�FDUH��FKRUH��DQG�3&�VHUYLFHV�
�6XSHUYLVLRQ�UDWHV�ZHUH�VHW�EDVHG�RQ�/(*�DFWLRQ�DQG�ZHUH�FDOFXODWHG�EDVHG�RQ������DYHUDJH�HQWU\�OHYHO�ZDJH�SDLG�IRU
VLPLODU�ZRUN�L�H��FKLOGFDUH�LQ�1'�
$OO�RWKHU�VHUYLFHV�DUH�FDOFXODWHG�LQ�WKH�IROORZLQJ�PDQQHU�DQG�ZHUH�VHW�GXULQJ�WKH������/(*�VHVVLRQ�
�+'0�7KH�SHU�PHDO�UDWH�ZDV�RULJLQDOO\�EDVHG�LQ������RQ�WKH�FXUUHQW�DYHUDJH�FRVW�RI�SURYLGLQJ�2$$�QXWULWLRQ�VHUYLFHV�
7KH�UDWHV�KDYH�VLQFH�EHHQ�UHYLHZHG�	�LQFUHDVHG�EDVHG�RQ�/(*�DFWLRQ�
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�$JHQF\�SURYLGHUV�WKDW�ZDQW�WR�SURYLGH�DGXOW�GD\�FDUH��$'&���DGXOW�UHVLGHQWLDO�VHUYLFH��$56���RU�HPHUJHQF\�UHVSRQVH
VHUYLFHV�DUH�UHTXLUHG�WR�IRUZDUG�DJHQF\�FRVW�UHSRUWV�DW�WKH�WLPH�RI�HQUROOPHQW��'LUHFW��LQGLUHFW�	�DGPLQ�FRVWV�DUH
SURYLGHG�WR�WKH�6WDWH�IRU�UDWH�GHWHUPLQDWLRQ��7KH�DJHQF\�FRVW�UHSRUWV�DUH�UHYLHZHG�IRU�UHDVRQDEOHQHVV�DQG�D�SURYLGHU
UDWH�LV�VHW��&XUUHQWO\�DGPLQ�FRVWV�LQ�H[FHVV�RI�����RI�WKH�GLUHFW�FDUH�FRVWV�IRU�SURYLGLQJ�WKHVH�VHUYLFHV�DUH�H[FOXGHG�ZKHQ
FDOFXODWLQJ�WKH�UDWH��$'&�DQG�$56�SURYLGHUV�UHFHLYHG�DQ�������SHU�GD\�SOXV����UDWH�LQFUHDVH�RQ���������'XULQJ�WKH
�����/(*�VHVVLRQ����������ZDV�DSSURSULDWHG�WR�UHEDVH�$56�UDWHV�HII���������3URYLGHUV�VXEPLW�FRVW�UHSRUWV�ZKLFK�ZLOO�EH
XVHG�WR�FDOFXODWH�WKH�FRVW�SHU�VHUYLFH�
�$)&�	�)3&�463�UDWHV�DUH�GHWHUPLQHG�EDVHG�RQ�D�IRUPXOD�DQG�IDFWRU�EDVHG�V\VWHP��7KLV�V\VWHP�FRQVLGHUV�WKH�WDVNV
UHTXLUHG�WR�FDUH�IRU�VSHFLILF�FOLHQWV��(DFK�DOORZDEOH�WDVN�KDV�DQ�LGHQWLILHG�SRLQW�IDFWRU��7KH�WRWDO�SRLQWV�DUH�PXOWLSOLHG�E\
D�IDFWRU��ZKLFK�LV�XQLTXH�WR�WKH�VSHFLILF�VHUYLFH��7KH�IDFWRU�IRUPXOD�WKHQ�FDOFXODWHV�D�GDLO\�UDWH��7KH�DVVLJQHG�GDLO\�UDWH
WDNHV�LQWR�FRQVLGHUDWLRQ�WKH�OLPLW�IRU�$)&�DQG�)3&��,I�WKH�UDWH�LV�DW�WKH�OLPLW�RU�OHVV��WKH�SURYLGHU�LV�QRWLILHG�RI�WKH
DVVLJQHG�UDWH��,I�WKH�UDWH�LV�JUHDWHU�WKDQ�WKH�OLPLW��WKH�UDWH�LV�UHGXFHG�	�WKH�SURYLGHU�LV�QRWLILHG�RI�WKH�UDWH��7KH�/(*
SURYLGHG�DQ�������SHU�GD\�SOXV����LQFUHDVH�WR�WKH�SUHYLRXV�OLPLWV�IRU�WKHVH�VHUYLFHV�LQ������
�5DWHV�IRU�VHOI�HPSOR\HG�LQGHS��FRQWUDFWRUV�ZKR�HQUROO�WR�SURYLGH�&0�VHUYLFHV�XQGHU�WKH�ZDLYHU�ZHUH�FDOFXODWHG�LQ�����
E\�XVLQJ�WKH�86�%XUHDX�RI�/DERU�	�6WDWLVWLFV��%/6��DYJ�ZDJH�SDLG�IRU�VRFLDO�ZRUNHUV��6:��LQ�1'�SOXV�WKH�DYHUDJH�FRVW
RI�EHQHILWV��7KDW�UDWH�ZDV�WKHQ�PXOWLSOLHG�E\�WKH�DYJ�DPRXQW�RI�WLPH�LW�WDNHV�WR�FRPSOHWH�DQ�DQQXDO�DVVHVVPHQW�DQG�WKH
DYJ�WLPH�LW�WDNHV�WR�FRPSOHWH�D�TXDUWHUO\�FRQWDFW�
�$JHQF\�&0�SURYLGHUV�UDWHV�ZHUH�LQLWLDOO\�HVWDEOLVKHG�E\�D�FRPPLWWHH�WKDW�ZDV�FKDUJHG�ZLWK�HVWDEOLVKLQJ�WKH�UDWHV�EDVHG
RQ�WKH�DYHUDJH�VDODU\�EHLQJ�SDLG�WR�6:�DW�WKDW�WLPH�	�RWKHU�LQIRUPDWLRQ�SURYLGHG�E\�&0�HQWLWLHV��5DWHV�ZHUH�UHYLHZHG�LQ
WKH�����V�DQG�LQFUHDVHG�EDVHG�RQ�WKH�FRVW�RI�SURYLGLQJ�VHUYLFHV�DW�WKH�WLPH��5DWHV�KDYH�VLQFH�EHHQ�LQIODWHG�EDVHG�RQ�/(*
DFWLRQ��7KH�DJHQF\�UDWH�LV�XVHG�IRU�DOO�ZDLYHU�VHUYLFHV�DQG�LQIODWHG�WR�DFFRXQW�IRU�WKH�HVWLPDWHG�DYHUDJH�DGGLWLRQDO�WLPH�LW
WDNHV�WR�SDUWLFLSDWH�LQ�3&3�PHHWLQJV�ZLWK�D�WHDP�DQG�RU�FRQGXFW�DGGLWLRQDO�KRPH�YLVLWV��$QQXDO�UHYLHZ�RI�&0�UHFRUGV
LQGLFDWHV�WKDW�ZDLYHU�FDVHV�DUH�PRUH�FRPSOH[�DQG�RU�UHTXLUH�IUHTXHQW�FKDQJHV�WR�WKH�3&3��7KH�XQLW�UDWH�LV�D�PRQWKO\
UDWH��7KH�HVWLPDWHG�QXPEHU�RI�XQLWV�LV���XQLWV�SHU�FRQVXPHU�SHU�\HDU��,I�&0�FOLHQW�FRQWDFW�WKDW�LPSDFWV�HOLJLELOLW\��FDUH
SODQQLQJ�HWF��RU�WKH\�FRPSOHWH�DQ�DVVHVVPHQW�ZLWK�WKH�FOLHQW�RQ�D�JLYHQ�GD\�GXULQJ�WKH�PRQWK�WKH\�ZRXOG�EH�SDLG���XQLW�RI
&0�DW�WKH�PRQWKO\�UDWH��7KH�PD[�DPRXQW�WKH\�FRXOG�UHFHLYH�ZRXOG�EH�WKH�PRQWKO\�UDWH�UHJDUGOHVV�RI�KRZ�PDQ\�ELOODEOH
WDVNV�WKH\�SHUIRUPHG�WKDW�PRQWK��&OLHQWV�DUH�PDGH�DZDUH�RI�WKH�&0�FRVWV�RQ�WKHLU�,&3��(DFK�&0�DJHQF\�UHFHLYHV�WKH
VDPH�UDWH�IRU�SURYLGLQJ�VHUYLFHV��7KH�UDWHV�KDYH�VLQFH�EHHQ�UHYLHZHG�DQG�LQFUHDVHG�EDVHG�RQ�/(*�DFWLRQ�
�(QYLURQPHQWDO�PRGLILFDWLRQ��(QY�0RG��DQG�VSHFLDOL]HG�HTXLSPHQW��6S�(T��FRVWV�DUH�EDVHG�RQ�WKH�DFWXDO�FRVW�RI�WKH
PRGLILFDWLRQ�RU�WKH�FRVW�RI�WKH�HTXLSPHQW��&RVW�SURSRVDOV�IRU�(QY�0RG�	�6S�(T�DUH�UHYLHZHG�WR�DVVXUH�WKDW�SUHOLPLQDU\
FRVWV�GR�QRW�H[FHHG�WKH�LQG��EXGJHW�DPRXQW�
�1RQ�PHGLFDO�WUDQVSRUWDWLRQ�UDWHV�LQFOXGH�D�IODW�URXQG�WULS�UDWH�IRU�LQ�WRZQ�WULSV�DQG�D�SHU�PLOHDJH�UDWH�IRU�RXW�RI�WRZQ
WULSV��7KH�FXUUHQW�PLOHDJH�UDWH�LV�EDVHG�RQ�WKH�VWDWH�PLOHDJH�UDWH��2Q����������107�UDWHV�ZHUH�XSGDWHG�WR�FUHDWH�D�XQLW
UDWH��7KH�XQLW�UDWH�ZDV�EDVHG�RQ�WKH�FRVW�RI�FXUUHQW�VHUYLFHV�IRU�DQ�DYHUDJH���KRXU�WULS�
�7KH�UDWH�IRU�WUDQVLWLRQ�FRRUGLQDWLRQ�XQGHU�FRPPXQLW\�WUDQVLWLRQ�VHUYLFHV�LV�FDOFXODWHG�E\�XVLQJ�WKH�PHGLDQ�KRXUO\�ZDJH
SDLG�WR�D�6:�LQ�1'�IRU�VLPLODU�ZRUN�EDVHG�RQ�WKH�%/6�������	�PXOWLSO\LQJ�LW�E\�����IRU�IULQJHV�DQG�E\�����IRU
DGPLQLVWUDWLYH�FRVWV�
�7KH�DPRXQW�IRU�RQH�WLPH�WUDQVLWLRQ�FRVWV�XQGHU�FRPPXQLW\�WUDQVLWLRQ�VHUYLFHV�LV�EDVHG�RQ�WKH�KLVWRULFDO�FDS�RI�VLPLODU
VHUYLFHV�SURYLGHG�XQGHU�WKH�0RQH\�)ROORZV�WKH�3HUVRQ��0)3��JUDQW�LQIODWHG�E\����IRU�:<�����
�7KH�UDWH�IRU�UHVLGHQWLDO�KDELOLWDWLRQ��5HV�+DE��	�FRPPXQLW\�VXSSRUW�VHUYLFHV�LV�EDVHG�RQ�WKH�VLPLODU�VHUYLFHV�SURYLGHG
XQGHU�WKH�1'�7UDGLWLRQDO�,,'�''�+&%6�:DLYHU��7KH�''�'LYLVLRQ�FRQWUDFWHG�ZLWK�D�YHQGRU�ZKR�UHYLHZHG�WKH�''
SURYLGHUV
�JHQHUDO�OHGJHUV�WR�GHWHUPLQH�DSSURSULDWH�FRVW�FHQWHUV��FRPSRQHQWV��IRU�WKH�H[SHQVHV��7KH�FRPSRQHQWV�DUH
GLUHFW�FDUH�VWDII��HPSOR\PHQW�UHODWHG�FRVWV��SURJUDP�VXSSRUWV��	�JHQHUDO�	�DGPLQ�FRVWV��7KH�UDWH�LV�QRQ�QHJRWLDEOH��60$
XVHV�D�))6�V\VWHP�ZKHUH�WKH�EXGJHW�IRU�D�VHUYLFH�LV�EDVHG�RQ�WKH�PD[�QXPEHU�RI�KUV�DXWKRUL]HG�IRU�WKH�FOLHQW��5HV�+DE�LV
SDLG�RQ�D�GDLO\�UDWH�EDVHG�RQ�WKH�QXPEHU�RI�KUV�RI�GDLO\�VHUYLFH�DXWKRUL]HG�IRU�HDFK�FOLHQW�DQG�WKH�UDWHV�YDU\�E\�FOLHQW�
7KH�OHYHO�RQ�RQJRLQJ�GDLO\�VXSSRUW�ZLOO�EH�GHWHUPLQHG�E\�WKH�DVVHVVHG�QHHG�IURP�WKH�+&%6�DVVHVVPHQW�WRRO�	�SHUVRQ�
FHQWHUHG�SODQQLQJ��463V�PD\�RQO\�EH�UHLPEXUVHG�IRU�WKH�WLPH�VSHQW�SURYLGLQJ�KDELOLWDWLRQ�WR�WKH�FOLHQW��7KH�UDWHV�DUH
XQLIRUP�DFURVV�DOO�463V�
�7KH�UDWH�IRU�FRPSDQLRQVKLS�VHUYLFHV�LV�EDVHG�RQ�WKH�VLPLODU�VHUYLFH�RI�+0.�VR�LV�FDOFXODWHG�XVLQJ�WKH�VDPH����PLQXWH
XQLW�UDWH��7KH�UDWH�LV�EDVHG�RQ�����RI�WKH�FXUUHQW�IHH�VFKHGXOH��ZKLFK�ZDV�GHWHUPLQHG�E\�FRQVLGHULQJ�WKH�IROORZLQJ
LQIRUPDWLRQ��PLQLPXP�ZDJH�LQIODWHG�E\�����WR�FRYHU�VHOI�HPSOR\PHQW�FRVWV�	�86�%/6�
$����LQIODWLRQDU\�LQFUHDVH�WR�DOO�SURYLGHU�UDWHV�ZDV�DSSOLHG�IRU���PRQWKV�RI�HDFK�ZDLYHU�\HDU�EDVHG�RQ�KLVWRULFDO�UDWH
LQFUHDVHV�JUDQWHG�WR�ZDLYHU�SURYLGHUV��,QIODWLRQ�ZDV�DGGHG�IRU���PRQWKV�HDFK�\HDU�EHFDXVH�UDWH�DGMXVWPHQWV�DUH
KLVWRULFDO�PDGH�LQ�-XO�RI�HDFK�\HDU��7KLV�DPRXQW�LV�FRQVLVWHQW�ZLWK�WKH�FXUUHQW�&3,�IRU�0HGLFDO�&DUH�6HUYLFHV�ZKLFK�LV
�����HQGLQJ�-DQ������
463V�DUH�QRWLILHG�WKH\�PXVW�FKDUJH�SULYDWH�SD\�FOLHQWV�DW�D�UDWH�HTXDO�WR�RU�JUHDWHU�WKDQ�WKH�UDWH�VHW�ZLWK�WKH�6WDWH��,Q�DOO
FDVHV�WKH�463�LV�QRWLILHG�RI�WKH�LQLWLDO�UDWH�DQG�LV�QRWLILHG�ZKHQ�WKH�UDWH�FKDQJHV�
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)ORZ�RI�%LOOLQJV� 'HVFULEH�WKH�IORZ�RI�ELOOLQJV�IRU�ZDLYHU�VHUYLFHV��VSHFLI\LQJ�ZKHWKHU�SURYLGHU�ELOOLQJV�IORZ�GLUHFWO\�IURP
SURYLGHUV�WR�WKH�VWDWH
V�FODLPV�SD\PHQW�V\VWHP�RU�ZKHWKHU�ELOOLQJV�DUH�URXWHG�WKURXJK�RWKHU�LQWHUPHGLDU\�HQWLWLHV��,I
ELOOLQJV�IORZ�WKURXJK�RWKHU�LQWHUPHGLDU\�HQWLWLHV��VSHFLI\�WKH�HQWLWLHV�

$OO�SURYLGHUV�RI�HPHUJHQF\�UHVSRQVH��IDPLO\�SHUVRQDO�FDUH��KRPH�GHOLYHUHG�PHDOV�DUH�UHTXLUHG�WR�FRPSOHWH�UHTXHVWV�IRU
SD\PHQWV�RQ�DQ�6)1������+&%6�ELOOLQJ�IRUP�RU�XVH�WKH�ZHE�SRUWDO�DYDLODEOH�LQ�00,6��$OO�RWKHU�SURYLGHUV�ZLOO�QHHG�WR
VXEPLW�SD\PHQW�XVLQJ�WKH�SURIHVVLRQDO�FODLP�00,6�SRUWDO��3DSHU�FODLPV�DQG�WKRVH�VXEPLWWHG�YLD�WKH�ZHE�SRUWDO�JR
GLUHFWO\�IURP�WKH�SURYLGHU�WR�00,6�
7KH�VWDWH�KDV�FKRVHQ�7KHUDS�//&�DV�WKH�VWDWHV�(99�SURYLGHU��7KH�HVWLPDWHG�JR�OLYH�GDWH�LV�����������7KH�IROORZLQJ
ZDLYHU�VHUYLFHV�DUH�VXEMHFW�WR�(99���KRPHPDNHU��UHVSLWH�FDUH��FKRUH��FRPSDQLRQVKLS�VHUYLFH��H[WHQGHG�SHUVRQDO�FDUH�
QRQ�PHGLFDO�WUDQVSRUWDWLRQ��VXSHUYLVLRQ��DQG�WUDQVLWLRQDO�OLYLQJ�

$OO�LQGLYLGXDO�DQG�DJHQF\�463V�ZKR�SURYLGH�VHUYLFHV�VXEMHFW�WR�(99�ZLOO�KDYH�DFFHVV�WR�WKH�7KHUDS�(99�V\VWHP�DQG�WKH
FRUUHVSRQGLQJ�ELOOLQJ�PRGXOH�IUHH�RI�FKDUJH��7KH�7KHUDS�V\VWHP�XVHV�(99�DQG�RWKHU�SURYLGHU�GDWD�WR�JHQHUDWH�D
SURIHVVLRQDO�FODLP�YLD�D�ELOOLQJ�PRGXOH�WKDW�FDQ�EH�VXEPLWWHG�E\�WKH�SURYLGHU�GLUHFWO\�WR�00,6��00,6�YDOLGDWHV�WKH
SURIHVVLRQDO�FODLPV�GDWD�DJDLQVW�DOO�UHTXLUHG�HGLWV�DQG�DGMXGLFDWHV�WKH�FODLP��3D\PHQWV�DUH�VHQW�GLUHFWO\�WR�SURYLGHUV
IURP�00,6�

1'�KDV�FKRVHQ�DQ�RSHQ�(99�PRGHO�WKDW�ZLOO�DOVR�DOORZ�SURYLGHUV�RI�WKH�LPSDFWHG�VHUYLFHV�WR�XVH�WKHLU�RZQ�(99�V\VWHP
DQG�VXEPLW�GDWD�WR�DQ�DJJUHJDWRU�YHQGRU�FRQWUDFWHG�E\�WKH�VWDWH��,QGLYLGXDO�DQG�DJHQF\�463V�ZKR�KDYH�WKHLU�RZQ�(996
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�3D\PHQWV�IRU�ZDLYHU�VHUYLFHV�DUH�QRW�PDGH�WKURXJK�DQ�DSSURYHG�00,6�

6SHFLI\���D��WKH�SURFHVV�E\�ZKLFK�SD\PHQWV�DUH�PDGH�DQG�WKH�HQWLW\�WKDW�SURFHVVHV�SD\PHQWV���E��KRZ�DQG�WKURXJK
ZKLFK�V\VWHP�V��WKH�SD\PHQWV�DUH�SURFHVVHG���F��KRZ�DQ�DXGLW�WUDLO�LV�PDLQWDLQHG�IRU�DOO�VWDWH�DQG�IHGHUDO�IXQGV
H[SHQGHG�RXWVLGH�WKH�00,6��DQG���G��WKH�EDVLV�IRU�WKH�GUDZ�RI�IHGHUDO�IXQGV�DQG�FODLPLQJ�RI�WKHVH�H[SHQGLWXUHV�RQ
WKH�&06����

�3D\PHQWV�IRU�ZDLYHU�VHUYLFHV�DUH�PDGH�E\�D�PDQDJHG�FDUH�HQWLW\�RU�HQWLWLHV��7KH�PDQDJHG�FDUH�HQWLW\�LV�SDLG�D
PRQWKO\�FDSLWDWHG�SD\PHQW�SHU�HOLJLEOH�HQUROOHH�WKURXJK�DQ�DSSURYHG�00,6�

'HVFULEH�KRZ�SD\PHQWV�DUH�PDGH�WR�WKH�PDQDJHG�FDUH�HQWLW\�RU�HQWLWLHV�

D��

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����3D\PHQW����RI���

'LUHFW�SD\PHQW��,Q�DGGLWLRQ�WR�SURYLGLQJ�WKDW�WKH�0HGLFDLG�DJHQF\�PDNHV�SD\PHQWV�GLUHFWO\�WR�SURYLGHUV�RI�ZDLYHU
VHUYLFHV��SD\PHQWV�IRU�ZDLYHU�VHUYLFHV�DUH�PDGH�XWLOL]LQJ�RQH�RU�PRUH�RI�WKH�IROORZLQJ�DUUDQJHPHQWV��VHOHFW�DW�OHDVW�RQH��

7KH�0HGLFDLG�DJHQF\�PDNHV�SD\PHQWV�GLUHFWO\�DQG�GRHV�QRW�XVH�D�ILVFDO�DJHQW��FRPSUHKHQVLYH�RU�OLPLWHG��RU�D
PDQDJHG�FDUH�HQWLW\�RU�HQWLWLHV�

E��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



7KH�0HGLFDLG�DJHQF\�SD\V�SURYLGHUV�WKURXJK�WKH�VDPH�ILVFDO�DJHQW�XVHG�IRU�WKH�UHVW�RI�WKH�0HGLFDLG�SURJUDP�

7KH�0HGLFDLG�DJHQF\�SD\V�SURYLGHUV�RI�VRPH�RU�DOO�ZDLYHU�VHUYLFHV�WKURXJK�WKH�XVH�RI�D�OLPLWHG�ILVFDO�DJHQW�

6SHFLI\�WKH�OLPLWHG�ILVFDO�DJHQW��WKH�ZDLYHU�VHUYLFHV�IRU�ZKLFK�WKH�OLPLWHG�ILVFDO�DJHQW�PDNHV�SD\PHQW��WKH�IXQFWLRQV
WKDW�WKH�OLPLWHG�ILVFDO�DJHQW�SHUIRUPV�LQ�SD\LQJ�ZDLYHU�FODLPV��DQG�WKH�PHWKRGV�E\�ZKLFK�WKH�0HGLFDLG�DJHQF\
RYHUVHHV�WKH�RSHUDWLRQV�RI�WKH�OLPLWHG�ILVFDO�DJHQW�

3URYLGHUV�DUH�SDLG�E\�D�PDQDJHG�FDUH�HQWLW\�RU�HQWLWLHV�IRU�VHUYLFHV�WKDW�DUH�LQFOXGHG�LQ�WKH�VWDWH
V�FRQWUDFW�ZLWK�WKH
HQWLW\�

6SHFLI\�KRZ�SURYLGHUV�DUH�SDLG�IRU�WKH�VHUYLFHV��LI�DQ\��QRW�LQFOXGHG�LQ�WKH�VWDWH
V�FRQWUDFW�ZLWK�PDQDJHG�FDUH
HQWLWLHV�

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����3D\PHQW����RI���

6XSSOHPHQWDO�RU�(QKDQFHG�3D\PHQWV��6HFWLRQ������D������UHTXLUHV�WKDW�SD\PHQWV�IRU�VHUYLFHV�EH�FRQVLVWHQW�ZLWK
HIILFLHQF\��HFRQRP\��DQG�TXDOLW\�RI�FDUH��6HFWLRQ������D�����SURYLGHV�IRU�)HGHUDO�ILQDQFLDO�SDUWLFLSDWLRQ�WR�VWDWHV�IRU
H[SHQGLWXUHV�IRU�VHUYLFHV�XQGHU�DQ�DSSURYHG�VWDWH�SODQ�ZDLYHU��6SHFLI\�ZKHWKHU�VXSSOHPHQWDO�RU�HQKDQFHG�SD\PHQWV�DUH
PDGH��6HOHFW�RQH�

�1R��7KH�VWDWH�GRHV�QRW�PDNH�VXSSOHPHQWDO�RU�HQKDQFHG�SD\PHQWV�IRU�ZDLYHU�VHUYLFHV�

�<HV��7KH�VWDWH�PDNHV�VXSSOHPHQWDO�RU�HQKDQFHG�SD\PHQWV�IRU�ZDLYHU�VHUYLFHV�

'HVFULEH���D��WKH�QDWXUH�RI�WKH�VXSSOHPHQWDO�RU�HQKDQFHG�SD\PHQWV�WKDW�DUH�PDGH�DQG�WKH�ZDLYHU�VHUYLFHV�IRU�ZKLFK
WKHVH�SD\PHQWV�DUH�PDGH���E��WKH�W\SHV�RI�SURYLGHUV�WR�ZKLFK�VXFK�SD\PHQWV�DUH�PDGH���F��WKH�VRXUFH�RI�WKH�QRQ�
)HGHUDO�VKDUH�RI�WKH�VXSSOHPHQWDO�RU�HQKDQFHG�SD\PHQW��DQG���G��ZKHWKHU�SURYLGHUV�HOLJLEOH�WR�UHFHLYH�WKH
VXSSOHPHQWDO�RU�HQKDQFHG�SD\PHQW�UHWDLQ������RI�WKH�WRWDO�FRPSXWDEOH�H[SHQGLWXUH�FODLPHG�E\�WKH�VWDWH�WR�&06�
8SRQ�UHTXHVW��WKH�VWDWH�ZLOO�IXUQLVK�&06�ZLWK�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�WRWDO�DPRXQW�RI�VXSSOHPHQWDO�RU
HQKDQFHG�SD\PHQWV�WR�HDFK�SURYLGHU�W\SH�LQ�WKH�ZDLYHU�

F��

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����3D\PHQW����RI���

3D\PHQWV�WR�VWDWH�RU�/RFDO�*RYHUQPHQW�3URYLGHUV� 6SHFLI\�ZKHWKHU�VWDWH�RU�ORFDO�JRYHUQPHQW�SURYLGHUV�UHFHLYH�SD\PHQW
IRU�WKH�SURYLVLRQ�RI�ZDLYHU�VHUYLFHV�

�1R��6WDWH�RU�ORFDO�JRYHUQPHQW�SURYLGHUV�GR�QRW�UHFHLYH�SD\PHQW�IRU�ZDLYHU�VHUYLFHV� 'R�QRW�FRPSOHWH�,WHP�,���H�

�<HV��6WDWH�RU�ORFDO�JRYHUQPHQW�SURYLGHUV�UHFHLYH�SD\PHQW�IRU�ZDLYHU�VHUYLFHV� &RPSOHWH�,WHP�,���H�

6SHFLI\�WKH�W\SHV�RI�VWDWH�RU�ORFDO�JRYHUQPHQW�SURYLGHUV�WKDW�UHFHLYH�SD\PHQW�IRU�ZDLYHU�VHUYLFHV�DQG�WKH�VHUYLFHV�WKDW
WKH�VWDWH�RU�ORFDO�JRYHUQPHQW�SURYLGHUV�IXUQLVK�

G��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



6RFLDO�6HUYLFH�=RQHV�RU�&RXQW\�6RFLDO�6HUYLFH�%RDUGV�PD\�SURYLGH�&DVH�0DQDJHPHQW��5HVSLWH�&DUH��+RPHPDNHU
6HUYLFH��1RQ�0HGLFDO�7UDQVSRUWDWLRQ��&KRUH�6HUYLFH��6XSHUYLVLRQ��([WHQGHG�3HUVRQDO�&DUH��&RPPXQLW\�7UDQVLWLRQ
6HUYLFHV��5HVLGHQWLDO�+DELOLWDWLRQ��&RPPXQLW\�6XSSRUW�DQG�&RPSDQLRQVKLS��1RUWK�'DNRWD�,QGLDQ�7ULEDO�HQWLWLHV
PD\�DOVR�HQUROO�WR�SURYLGH�VHUYLFHV�IRU�ZKLFK�WKH\�DUH�TXDOLILHG�WR�SURYLGH�DQG�FKRRVH�WR�SURYLGH�

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����3D\PHQW����RI���

$PRXQW�RI�3D\PHQW�WR�6WDWH�RU�/RFDO�*RYHUQPHQW�3URYLGHUV�

6SHFLI\�ZKHWKHU�DQ\�VWDWH�RU�ORFDO�JRYHUQPHQW�SURYLGHU�UHFHLYHV�SD\PHQWV��LQFOXGLQJ�UHJXODU�DQG�DQ\�VXSSOHPHQWDO
SD\PHQWV��WKDW�LQ�WKH�DJJUHJDWH�H[FHHG�LWV�UHDVRQDEOH�FRVWV�RI�SURYLGLQJ�ZDLYHU�VHUYLFHV�DQG��LI�VR��ZKHWKHU�DQG�KRZ�WKH
VWDWH�UHFRXSV�WKH�H[FHVV�DQG�UHWXUQV�WKH�)HGHUDO�VKDUH�RI�WKH�H[FHVV�WR�&06�RQ�WKH�TXDUWHUO\�H[SHQGLWXUH�UHSRUW��6HOHFW
RQH�

�7KH�DPRXQW�SDLG�WR�VWDWH�RU�ORFDO�JRYHUQPHQW�SURYLGHUV�LV�WKH�VDPH�DV�WKH�DPRXQW�SDLG�WR�SULYDWH�SURYLGHUV
RI�WKH�VDPH�VHUYLFH�

�7KH�DPRXQW�SDLG�WR�VWDWH�RU�ORFDO�JRYHUQPHQW�SURYLGHUV�GLIIHUV�IURP�WKH�DPRXQW�SDLG�WR�SULYDWH�SURYLGHUV�RI
WKH�VDPH�VHUYLFH��1R�SXEOLF�SURYLGHU�UHFHLYHV�SD\PHQWV�WKDW�LQ�WKH�DJJUHJDWH�H[FHHG�LWV�UHDVRQDEOH�FRVWV�RI
SURYLGLQJ�ZDLYHU�VHUYLFHV�

�7KH�DPRXQW�SDLG�WR�VWDWH�RU�ORFDO�JRYHUQPHQW�SURYLGHUV�GLIIHUV�IURP�WKH�DPRXQW�SDLG�WR�SULYDWH�SURYLGHUV�RI
WKH�VDPH�VHUYLFH��:KHQ�D�VWDWH�RU�ORFDO�JRYHUQPHQW�SURYLGHU�UHFHLYHV�SD\PHQWV��LQFOXGLQJ�UHJXODU�DQG�DQ\
VXSSOHPHQWDO�SD\PHQWV��WKDW�LQ�WKH�DJJUHJDWH�H[FHHG�WKH�FRVW�RI�ZDLYHU�VHUYLFHV��WKH�VWDWH�UHFRXSV�WKH�H[FHVV
DQG�UHWXUQV�WKH�IHGHUDO�VKDUH�RI�WKH�H[FHVV�WR�&06�RQ�WKH�TXDUWHUO\�H[SHQGLWXUH�UHSRUW�

'HVFULEH�WKH�UHFRXSPHQW�SURFHVV�

H��

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����3D\PHQW����RI���

3URYLGHU�5HWHQWLRQ�RI�3D\PHQWV��6HFWLRQ������D�����SURYLGHV�WKDW�)HGHUDO�PDWFKLQJ�IXQGV�DUH�RQO\�DYDLODEOH�IRU
H[SHQGLWXUHV�PDGH�E\�VWDWHV�IRU�VHUYLFHV�XQGHU�WKH�DSSURYHG�ZDLYHU��6HOHFW�RQH�

�3URYLGHUV�UHFHLYH�DQG�UHWDLQ�����SHUFHQW�RI�WKH�DPRXQW�FODLPHG�WR�&06�IRU�ZDLYHU�VHUYLFHV�

�3URYLGHUV�DUH�SDLG�E\�D�PDQDJHG�FDUH�HQWLW\��RU�HQWLWLHV��WKDW�LV�SDLG�D�PRQWKO\�FDSLWDWHG�SD\PHQW�

6SHFLI\�ZKHWKHU�WKH�PRQWKO\�FDSLWDWHG�SD\PHQW�WR�PDQDJHG�FDUH�HQWLWLHV�LV�UHGXFHG�RU�UHWXUQHG�LQ�SDUW�WR�WKH�VWDWH�

I��

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����3D\PHQW����RI���

$GGLWLRQDO�3D\PHQW�$UUDQJHPHQWV

9ROXQWDU\�5HDVVLJQPHQW�RI�3D\PHQWV�WR�D�*RYHUQPHQWDO�$JHQF\� 6HOHFW�RQH�L��

J��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



�1R��7KH�VWDWH�GRHV�QRW�SURYLGH�WKDW�SURYLGHUV�PD\�YROXQWDULO\�UHDVVLJQ�WKHLU�ULJKW�WR�GLUHFW�SD\PHQWV
WR�D�JRYHUQPHQWDO�DJHQF\�

�<HV��3URYLGHUV�PD\�YROXQWDULO\�UHDVVLJQ�WKHLU�ULJKW�WR�GLUHFW�SD\PHQWV�WR�D�JRYHUQPHQWDO�DJHQF\�DV
SURYLGHG�LQ����&)5���������H��

6SHFLI\�WKH�JRYHUQPHQWDO�DJHQF\��RU�DJHQFLHV��WR�ZKLFK�UHDVVLJQPHQW�PD\�EH�PDGH�

2UJDQL]HG�+HDOWK�&DUH�'HOLYHU\�6\VWHP� 6HOHFW�RQH�

�1R��7KH�VWDWH�GRHV�QRW�HPSOR\�2UJDQL]HG�+HDOWK�&DUH�'HOLYHU\�6\VWHP��2+&'6��DUUDQJHPHQWV
XQGHU�WKH�SURYLVLRQV�RI����&)5���������

�<HV��7KH�ZDLYHU�SURYLGHV�IRU�WKH�XVH�RI�2UJDQL]HG�+HDOWK�&DUH�'HOLYHU\�6\VWHP�DUUDQJHPHQWV�XQGHU
WKH�SURYLVLRQV�RI����&)5���������

6SHFLI\�WKH�IROORZLQJ���D��WKH�HQWLWLHV�WKDW�DUH�GHVLJQDWHG�DV�DQ�2+&'6�DQG�KRZ�WKHVH�HQWLWLHV�TXDOLI\�IRU
GHVLJQDWLRQ�DV�DQ�2+&'6���E��WKH�SURFHGXUHV�IRU�GLUHFW�SURYLGHU�HQUROOPHQW�ZKHQ�D�SURYLGHU�GRHV�QRW
YROXQWDULO\�DJUHH�WR�FRQWUDFW�ZLWK�D�GHVLJQDWHG�2+&'6���F��WKH�PHWKRG�V��IRU�DVVXULQJ�WKDW�SDUWLFLSDQWV�KDYH
IUHH�FKRLFH�RI�TXDOLILHG�SURYLGHUV�ZKHQ�DQ�2+&'6�DUUDQJHPHQW�LV�HPSOR\HG��LQFOXGLQJ�WKH�VHOHFWLRQ�RI
SURYLGHUV�QRW�DIILOLDWHG�ZLWK�WKH�2+&'6���G��WKH�PHWKRG�V��IRU�DVVXULQJ�WKDW�SURYLGHUV�WKDW�IXUQLVK�VHUYLFHV
XQGHU�FRQWUDFW�ZLWK�DQ�2+&'6�PHHW�DSSOLFDEOH�SURYLGHU�TXDOLILFDWLRQV�XQGHU�WKH�ZDLYHU���H��KRZ�LW�LV
DVVXUHG�WKDW�2+&'6�FRQWUDFWV�ZLWK�SURYLGHUV�PHHW�DSSOLFDEOH�UHTXLUHPHQWV��DQG���I��KRZ�ILQDQFLDO
DFFRXQWDELOLW\�LV�DVVXUHG�ZKHQ�DQ�2+&'6�DUUDQJHPHQW�LV�XVHG�

LL��

&RQWUDFWV�ZLWK�0&2V��3,+3V�RU�3$+3V�

�7KH�VWDWH�GRHV�QRW�FRQWUDFW�ZLWK�0&2V��3,+3V�RU�3$+3V�IRU�WKH�SURYLVLRQ�RI�ZDLYHU�VHUYLFHV�

�7KH�VWDWH�FRQWUDFWV�ZLWK�D�0DQDJHG�&DUH�2UJDQL]DWLRQ�V���0&2V��DQG�RU�SUHSDLG�LQSDWLHQW�KHDOWK�SODQ�V�
�3,+3��RU�SUHSDLG�DPEXODWRU\�KHDOWK�SODQ�V���3$+3��XQGHU�WKH�SURYLVLRQV�RI�������D�����RI�WKH�$FW�IRU�WKH
GHOLYHU\�RI�ZDLYHU�DQG�RWKHU�VHUYLFHV��3DUWLFLSDQWV�PD\�YROXQWDULO\�HOHFW�WR�UHFHLYH�ZDLYHU�DQG�RWKHU�VHUYLFHV
WKURXJK�VXFK�0&2V�RU�SUHSDLG�KHDOWK�SODQV��&RQWUDFWV�ZLWK�WKHVH�KHDOWK�SODQV�DUH�RQ�ILOH�DW�WKH�VWDWH
0HGLFDLG�DJHQF\�

'HVFULEH���D��WKH�0&2V�DQG�RU�KHDOWK�SODQV�WKDW�IXUQLVK�VHUYLFHV�XQGHU�WKH�SURYLVLRQV�RI�������D�������E��WKH
JHRJUDSKLF�DUHDV�VHUYHG�E\�WKHVH�SODQV���F��WKH�ZDLYHU�DQG�RWKHU�VHUYLFHV�IXUQLVKHG�E\�WKHVH�SODQV��DQG���G�
KRZ�SD\PHQWV�DUH�PDGH�WR�WKH�KHDOWK�SODQV�

�7KLV�ZDLYHU�LV�D�SDUW�RI�D�FRQFXUUHQW�������E��������F��ZDLYHU��3DUWLFLSDQWV�DUH�UHTXLUHG�WR�REWDLQ�ZDLYHU
DQG�RWKHU�VHUYLFHV�WKURXJK�D�0&2�DQG�RU�SUHSDLG�LQSDWLHQW�KHDOWK�SODQ��3,+3��RU�D�SUHSDLG�DPEXODWRU\
KHDOWK�SODQ��3$+3���7KH�������E��ZDLYHU�VSHFLILHV�WKH�W\SHV�RI�KHDOWK�SODQV�WKDW�DUH�XVHG�DQG�KRZ
SD\PHQWV�WR�WKHVH�SODQV�DUH�PDGH�

�7KLV�ZDLYHU�LV�D�SDUW�RI�D�FRQFXUUHQW�"�����"�����F��ZDLYHU��3DUWLFLSDQWV�DUH�UHTXLUHG�WR�REWDLQ�ZDLYHU�DQG
RWKHU�VHUYLFHV�WKURXJK�D�0&2�DQG�RU�SUHSDLG�LQSDWLHQW�KHDOWK�SODQ��3,+3��RU�D�SUHSDLG�DPEXODWRU\�KHDOWK
SODQ��3$+3���7KH�"�����ZDLYHU�VSHFLILHV�WKH�W\SHV�RI�KHDOWK�SODQV�WKDW�DUH�XVHG�DQG�KRZ�SD\PHQWV�WR�WKHVH

LLL��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



SODQV�DUH�PDGH�

�,I�WKH�VWDWH�XVHV�PRUH�WKDQ�RQH�RI�WKH�DERYH�FRQWUDFW�DXWKRULWLHV�IRU�WKH�GHOLYHU\�RI�ZDLYHU�VHUYLFHV��SOHDVH
VHOHFW�WKLV�RSWLRQ�

,Q�WKH�WH[WER[�EHORZ��LQGLFDWH�WKH�FRQWUDFW�DXWKRULWLHV��,Q�DGGLWLRQ��LI�WKH�VWDWH�FRQWUDFWV�ZLWK�0&2V��3,+3V�
RU�3$+3V�XQGHU�WKH�SURYLVLRQV�RI�������D�����RI�WKH�$FW�WR�IXUQLVK�ZDLYHU�VHUYLFHV��3DUWLFLSDQWV�PD\
YROXQWDULO\�HOHFW�WR�UHFHLYH�ZDLYHU�DQG�RWKHU�VHUYLFHV�WKURXJK�VXFK�0&2V�RU�SUHSDLG�KHDOWK�SODQV��&RQWUDFWV
ZLWK�WKHVH�KHDOWK�SODQV�DUH�RQ�ILOH�DW�WKH�VWDWH�0HGLFDLG�DJHQF\��'HVFULEH���D��WKH�0&2V�DQG�RU�KHDOWK�SODQV
WKDW�IXUQLVK�VHUYLFHV�XQGHU�WKH�SURYLVLRQV�RI�������D�������E��WKH�JHRJUDSKLF�DUHDV�VHUYHG�E\�WKHVH�SODQV���F�
WKH�ZDLYHU�DQG�RWKHU�VHUYLFHV�IXUQLVKHG�E\�WKHVH�SODQV��DQG���G��KRZ�SD\PHQWV�DUH�PDGH�WR�WKH�KHDOWK�SODQV�

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����1RQ�)HGHUDO�0DWFKLQJ�)XQGV����RI���

6WDWH�/HYHO�6RXUFH�V��RI�WKH�1RQ�)HGHUDO�6KDUH�RI�&RPSXWDEOH�:DLYHU�&RVWV��6SHFLI\�WKH�VWDWH�VRXUFH�RU�VRXUFHV�RI�WKH
QRQ�IHGHUDO�VKDUH�RI�FRPSXWDEOH�ZDLYHU�FRVWV��6HOHFW�DW�OHDVW�RQH�

$SSURSULDWLRQ�RI�6WDWH�7D[�5HYHQXHV�WR�WKH�6WDWH�0HGLFDLG�DJHQF\

$SSURSULDWLRQ�RI�6WDWH�7D[�5HYHQXHV�WR�D�6WDWH�$JHQF\�RWKHU�WKDQ�WKH�0HGLFDLG�$JHQF\�

,I�WKH�VRXUFH�RI�WKH�QRQ�IHGHUDO�VKDUH�LV�DSSURSULDWLRQV�WR�DQRWKHU�VWDWH�DJHQF\��RU�DJHQFLHV���VSHFLI\���D��WKH�VWDWH
HQWLW\�RU�DJHQF\�UHFHLYLQJ�DSSURSULDWHG�IXQGV�DQG��E��WKH�PHFKDQLVP�WKDW�LV�XVHG�WR�WUDQVIHU�WKH�IXQGV�WR�WKH
0HGLFDLG�$JHQF\�RU�)LVFDO�$JHQW��VXFK�DV�DQ�,QWHUJRYHUQPHQWDO�7UDQVIHU��,*7���LQFOXGLQJ�DQ\�PDWFKLQJ
DUUDQJHPHQW��DQG�RU��LQGLFDWH�LI�WKH�IXQGV�DUH�GLUHFWO\�H[SHQGHG�E\�VWDWH�DJHQFLHV�DV�&3(V��DV�LQGLFDWHG�LQ�,WHP�,���
F�

2WKHU�6WDWH�/HYHO�6RXUFH�V��RI�)XQGV�

6SHFLI\���D��WKH�VRXUFH�DQG�QDWXUH�RI�IXQGV���E��WKH�HQWLW\�RU�DJHQF\�WKDW�UHFHLYHV�WKH�IXQGV��DQG���F��WKH�PHFKDQLVP
WKDW�LV�XVHG�WR�WUDQVIHU�WKH�IXQGV�WR�WKH�0HGLFDLG�$JHQF\�RU�)LVFDO�$JHQW��VXFK�DV�DQ�,QWHUJRYHUQPHQWDO�7UDQVIHU
�,*7���LQFOXGLQJ�DQ\�PDWFKLQJ�DUUDQJHPHQW��DQG�RU��LQGLFDWH�LI�IXQGV�DUH�GLUHFWO\�H[SHQGHG�E\�VWDWH�DJHQFLHV�DV
&3(V��DV�LQGLFDWHG�LQ�,WHP�,���F�

D��

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����1RQ�)HGHUDO�0DWFKLQJ�)XQGV����RI���

/RFDO�*RYHUQPHQW�RU�2WKHU�6RXUFH�V��RI�WKH�1RQ�)HGHUDO�6KDUH�RI�&RPSXWDEOH�:DLYHU�&RVWV��6SHFLI\�WKH�VRXUFH�RU
VRXUFHV�RI�WKH�QRQ�IHGHUDO�VKDUH�RI�FRPSXWDEOH�ZDLYHU�FRVWV�WKDW�DUH�QRW�IURP�VWDWH�VRXUFHV��6HOHFW�2QH�

�1RW�$SSOLFDEOH��7KHUH�DUH�QR�ORFDO�JRYHUQPHQW�OHYHO�VRXUFHV�RI�IXQGV�XWLOL]HG�DV�WKH�QRQ�IHGHUDO�VKDUH�

�$SSOLFDEOH
&KHFN�HDFK�WKDW�DSSOLHV�

$SSURSULDWLRQ�RI�/RFDO�*RYHUQPHQW�5HYHQXHV�

E��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



6SHFLI\���D��WKH�ORFDO�JRYHUQPHQW�HQWLW\�RU�HQWLWLHV�WKDW�KDYH�WKH�DXWKRULW\�WR�OHY\�WD[HV�RU�RWKHU�UHYHQXHV���E��WKH
VRXUFH�V��RI�UHYHQXH��DQG���F��WKH�PHFKDQLVP�WKDW�LV�XVHG�WR�WUDQVIHU�WKH�IXQGV�WR�WKH�0HGLFDLG�$JHQF\�RU�)LVFDO
$JHQW��VXFK�DV�DQ�,QWHUJRYHUQPHQWDO�7UDQVIHU��,*7���LQFOXGLQJ�DQ\�PDWFKLQJ�DUUDQJHPHQW��LQGLFDWH�DQ\
LQWHUYHQLQJ�HQWLWLHV�LQ�WKH�WUDQVIHU�SURFHVV���DQG�RU��LQGLFDWH�LI�IXQGV�DUH�GLUHFWO\�H[SHQGHG�E\�ORFDO�JRYHUQPHQW
DJHQFLHV�DV�&3(V��DV�VSHFLILHG�LQ�,WHP�,���F�

2WKHU�/RFDO�*RYHUQPHQW�/HYHO�6RXUFH�V��RI�)XQGV�

6SHFLI\���D��WKH�VRXUFH�RI�IXQGV���E��WKH�ORFDO�JRYHUQPHQW�HQWLW\�RU�DJHQF\�UHFHLYLQJ�IXQGV��DQG���F��WKH
PHFKDQLVP�WKDW�LV�XVHG�WR�WUDQVIHU�WKH�IXQGV�WR�WKH�VWDWH�0HGLFDLG�DJHQF\�RU�ILVFDO�DJHQW��VXFK�DV�DQ
,QWHUJRYHUQPHQWDO�7UDQVIHU��,*7���LQFOXGLQJ�DQ\�PDWFKLQJ�DUUDQJHPHQW��DQG�RU��LQGLFDWH�LI�IXQGV�DUH�GLUHFWO\
H[SHQGHG�E\�ORFDO�JRYHUQPHQW�DJHQFLHV�DV�&3(V��DV�VSHFLILHG�LQ�,WHP�,���F�

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����1RQ�)HGHUDO�0DWFKLQJ�)XQGV����RI���

,QIRUPDWLRQ�&RQFHUQLQJ�&HUWDLQ�6RXUFHV�RI�)XQGV��,QGLFDWH�ZKHWKHU�DQ\�RI�WKH�IXQGV�OLVWHG�LQ�,WHPV�,���D�RU�,���E�WKDW
PDNH�XS�WKH�QRQ�IHGHUDO�VKDUH�RI�FRPSXWDEOH�ZDLYHU�FRVWV�FRPH�IURP�WKH�IROORZLQJ�VRXUFHV���D��KHDOWK�FDUH�UHODWHG�WD[HV
RU�IHHV���E��SURYLGHU�UHODWHG�GRQDWLRQV��DQG�RU���F��IHGHUDO�IXQGV��6HOHFW�RQH�

�1RQH�RI�WKH�VSHFLILHG�VRXUFHV�RI�IXQGV�FRQWULEXWH�WR�WKH�QRQ�IHGHUDO�VKDUH�RI�FRPSXWDEOH�ZDLYHU�FRVWV

�7KH�IROORZLQJ�VRXUFH�V��DUH�XVHG
&KHFN�HDFK�WKDW�DSSOLHV�

+HDOWK�FDUH�UHODWHG�WD[HV�RU�IHHV

3URYLGHU�UHODWHG�GRQDWLRQV

)HGHUDO�IXQGV

)RU�HDFK�VRXUFH�RI�IXQGV�LQGLFDWHG�DERYH��GHVFULEH�WKH�VRXUFH�RI�WKH�IXQGV�LQ�GHWDLO�

F��

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����([FOXVLRQ�RI�0HGLFDLG�3D\PHQW�IRU�5RRP�DQG�%RDUG

6HUYLFHV�)XUQLVKHG�LQ�5HVLGHQWLDO�6HWWLQJV� 6HOHFW�RQH�

�1R�VHUYLFHV�XQGHU�WKLV�ZDLYHU�DUH�IXUQLVKHG�LQ�UHVLGHQWLDO�VHWWLQJV�RWKHU�WKDQ�WKH�SULYDWH�UHVLGHQFH�RI�WKH
LQGLYLGXDO�

�$V�VSHFLILHG�LQ�$SSHQGL[�&��WKH�VWDWH�IXUQLVKHV�ZDLYHU�VHUYLFHV�LQ�UHVLGHQWLDO�VHWWLQJV�RWKHU�WKDQ�WKH�SHUVRQDO�KRPH
RI�WKH�LQGLYLGXDO�

D��

0HWKRG�IRU�([FOXGLQJ�WKH�&RVW�RI�5RRP�DQG�%RDUG�)XUQLVKHG�LQ�5HVLGHQWLDO�6HWWLQJV� 7KH�IROORZLQJ�GHVFULEHV�WKH
PHWKRGRORJ\�WKDW�WKH�VWDWH�XVHV�WR�H[FOXGH�0HGLFDLG�SD\PHQW�IRU�URRP�DQG�ERDUG�LQ�UHVLGHQWLDO�VHWWLQJV�

E��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



3URYLGHU�DJHQF\�FRVW�UHSRUWV�VHSDUDWHO\�LGHQWLI\�WKH�FRVWV�RI�URRP�DQG�ERDUG��7KH�URRP�DQG�ERDUG�H[SHQVHV�DUH�QRW
LQFOXGHG�ZKHQ�GHWHUPLQLQJ�WKH�SURYLGHU�UDWH��3URYLGHUV�RI�VHUYLFH�DUH�UHVSRQVLEOH�IRU�FROOHFWLQJ�URRP�DQG�ERDUG�GLUHFWO\
IURP�WKH�FOLHQW�

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����3D\PHQW�IRU�5HQW�DQG�)RRG�([SHQVHV�RI�DQ�8QUHODWHG�/LYH�,Q�&DUHJLYHU

5HLPEXUVHPHQW�IRU�WKH�5HQW�DQG�)RRG�([SHQVHV�RI�DQ�8QUHODWHG�/LYH�,Q�3HUVRQDO�&DUHJLYHU� 6HOHFW�RQH�

�1R��7KH�VWDWH�GRHV�QRW�UHLPEXUVH�IRU�WKH�UHQW�DQG�IRRG�H[SHQVHV�RI�DQ�XQUHODWHG�OLYH�LQ�SHUVRQDO�FDUHJLYHU�ZKR
UHVLGHV�LQ�WKH�VDPH�KRXVHKROG�DV�WKH�SDUWLFLSDQW�

�<HV��3HU����&)5����������D�����LL���WKH�VWDWH�ZLOO�FODLP�))3�IRU�WKH�DGGLWLRQDO�FRVWV�RI�UHQW�DQG�IRRG�WKDW�FDQ
EH�UHDVRQDEO\�DWWULEXWHG�WR�DQ�XQUHODWHG�OLYH�LQ�SHUVRQDO�FDUHJLYHU�ZKR�UHVLGHV�LQ�WKH�VDPH�KRXVHKROG�DV�WKH
ZDLYHU�SDUWLFLSDQW��7KH�VWDWH�GHVFULEHV�LWV�FRYHUDJH�RI�OLYH�LQ�FDUHJLYHU�LQ�$SSHQGL[�&���DQG�WKH�FRVWV
DWWULEXWDEOH�WR�UHQW�DQG�IRRG�IRU�WKH�OLYH�LQ�FDUHJLYHU�DUH�UHIOHFWHG�VHSDUDWHO\�LQ�WKH�FRPSXWDWLRQ�RI�IDFWRU�'
�FRVW�RI�ZDLYHU�VHUYLFHV��LQ�$SSHQGL[�-��))3�IRU�UHQW�DQG�IRRG�IRU�D�OLYH�LQ�FDUHJLYHU�ZLOO�QRW�EH�FODLPHG�ZKHQ
WKH�SDUWLFLSDQW�OLYHV�LQ�WKH�FDUHJLYHU
V�KRPH�RU�LQ�D�UHVLGHQFH�WKDW�LV�RZQHG�RU�OHDVHG�E\�WKH�SURYLGHU�RI
0HGLFDLG�VHUYLFHV�

7KH�IROORZLQJ�LV�DQ�H[SODQDWLRQ�RI���D��WKH�PHWKRG�XVHG�WR�DSSRUWLRQ�WKH�DGGLWLRQDO�FRVWV�RI�UHQW�DQG�IRRG�DWWULEXWDEOH�WR
WKH�XQUHODWHG�OLYH�LQ�SHUVRQDO�FDUHJLYHU�WKDW�DUH�LQFXUUHG�E\�WKH�LQGLYLGXDO�VHUYHG�RQ�WKH�ZDLYHU�DQG��E��WKH�PHWKRG
XVHG�WR�UHLPEXUVH�WKHVH�FRVWV�

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����3DUWLFLSDQW�&R�3D\PHQWV�IRU�:DLYHU�6HUYLFHV�DQG�2WKHU�&RVW�6KDULQJ����RI���

&R�3D\PHQW�5HTXLUHPHQWV��6SHFLI\�ZKHWKHU�WKH�VWDWH�LPSRVHV�D�FR�SD\PHQW�RU�VLPLODU�FKDUJH�XSRQ�ZDLYHU�SDUWLFLSDQWV
IRU�ZDLYHU�VHUYLFHV��7KHVH�FKDUJHV�DUH�FDOFXODWHG�SHU�VHUYLFH�DQG�KDYH�WKH�HIIHFW�RI�UHGXFLQJ�WKH�WRWDO�FRPSXWDEOH�FODLP
IRU�IHGHUDO�ILQDQFLDO�SDUWLFLSDWLRQ��6HOHFW�RQH�

�1R��7KH�VWDWH�GRHV�QRW�LPSRVH�D�FR�SD\PHQW�RU�VLPLODU�FKDUJH�XSRQ�SDUWLFLSDQWV�IRU�ZDLYHU�VHUYLFHV�

�<HV��7KH�VWDWH�LPSRVHV�D�FR�SD\PHQW�RU�VLPLODU�FKDUJH�XSRQ�SDUWLFLSDQWV�IRU�RQH�RU�PRUH�ZDLYHU�VHUYLFHV�

&R�3D\�$UUDQJHPHQW�

6SHFLI\�WKH�W\SHV�RI�FR�SD\�DUUDQJHPHQWV�WKDW�DUH�LPSRVHG�RQ�ZDLYHU�SDUWLFLSDQWV��FKHFN�HDFK�WKDW�DSSOLHV��

&KDUJHV�$VVRFLDWHG�ZLWK�WKH�3URYLVLRQ�RI�:DLYHU�6HUYLFHV��LI�DQ\�DUH�FKHFNHG��FRPSOHWH�,WHPV�,���D�LL
WKURXJK�,���D�LY��

1RPLQDO�GHGXFWLEOH

&RLQVXUDQFH

&R�3D\PHQW

2WKHU�FKDUJH

6SHFLI\�

L��

D��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����3DUWLFLSDQW�&R�3D\PHQWV�IRU�:DLYHU�6HUYLFHV�DQG�2WKHU�&RVW�6KDULQJ����RI���

&R�3D\PHQW�5HTXLUHPHQWV�

3DUWLFLSDQWV�6XEMHFW�WR�&R�SD\�&KDUJHV�IRU�:DLYHU�6HUYLFHV�

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�,���D�LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�FRPSOHWH�WKLV�VHFWLRQ�

LL��

D��

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����3DUWLFLSDQW�&R�3D\PHQWV�IRU�:DLYHU�6HUYLFHV�DQG�2WKHU�&RVW�6KDULQJ����RI���

&R�3D\PHQW�5HTXLUHPHQWV�

$PRXQW�RI�&R�3D\�&KDUJHV�IRU�:DLYHU�6HUYLFHV�

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�,���D�LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�FRPSOHWH�WKLV�VHFWLRQ�

LLL��

D��

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����3DUWLFLSDQW�&R�3D\PHQWV�IRU�:DLYHU�6HUYLFHV�DQG�2WKHU�&RVW�6KDULQJ����RI���

&R�3D\PHQW�5HTXLUHPHQWV�

&XPXODWLYH�0D[LPXP�&KDUJHV�

$QVZHUV�SURYLGHG�LQ�$SSHQGL[�,���D�LQGLFDWH�WKDW�\RX�GR�QRW�QHHG�WR�FRPSOHWH�WKLV�VHFWLRQ�

LY��

D��

$SSHQGL[�,��)LQDQFLDO�$FFRXQWDELOLW\

,����3DUWLFLSDQW�&R�3D\PHQWV�IRU�:DLYHU�6HUYLFHV�DQG�2WKHU�&RVW�6KDULQJ����RI���

2WKHU�6WDWH�5HTXLUHPHQW�IRU�&RVW�6KDULQJ��6SHFLI\�ZKHWKHU�WKH�VWDWH�LPSRVHV�D�SUHPLXP��HQUROOPHQW�IHH�RU�VLPLODU�FRVW
VKDULQJ�RQ�ZDLYHU�SDUWLFLSDQWV��6HOHFW�RQH�

�1R��7KH�VWDWH�GRHV�QRW�LPSRVH�D�SUHPLXP��HQUROOPHQW�IHH��RU�VLPLODU�FRVW�VKDULQJ�DUUDQJHPHQW�RQ�ZDLYHU
SDUWLFLSDQWV�

�<HV��7KH�VWDWH�LPSRVHV�D�SUHPLXP��HQUROOPHQW�IHH�RU�VLPLODU�FRVW�VKDULQJ�DUUDQJHPHQW�

'HVFULEH�LQ�GHWDLO�WKH�FRVW�VKDULQJ�DUUDQJHPHQW��LQFOXGLQJ���D��WKH�W\SH�RI�FRVW�VKDULQJ��H�J���SUHPLXP��HQUROOPHQW
IHH����E��WKH�DPRXQW�RI�FKDUJH�DQG�KRZ�WKH�DPRXQW�RI�WKH�FKDUJH�LV�UHODWHG�WR�WRWDO�JURVV�IDPLO\�LQFRPH���F��WKH
JURXSV�RI�SDUWLFLSDQWV�VXEMHFW�WR�FRVW�VKDULQJ�DQG�WKH�JURXSV�ZKR�DUH�H[FOXGHG��DQG���G��WKH�PHFKDQLVPV�IRU�WKH
FROOHFWLRQ�RI�FRVW�VKDULQJ�DQG�UHSRUWLQJ�WKH�DPRXQW�FROOHFWHG�RQ�WKH�&06����

E��

$SSHQGL[�-��&RVW�1HXWUDOLW\�'HPRQVWUDWLRQ

-����&RPSRVLWH�2YHUYLHZ�DQG�'HPRQVWUDWLRQ�RI�&RVW�1HXWUDOLW\�)RUPXOD

&RPSRVLWH�2YHUYLHZ� &RPSOHWH�WKH�ILHOGV�LQ�&ROV�������DQG���LQ�WKH�IROORZLQJ�WDEOH�IRU�HDFK�ZDLYHU�\HDU��7KH�ILHOGV�LQ�&ROV�
�����DQG���DUH�DXWR�FDOFXODWHG�EDVHG�RQ�HQWULHV�LQ�&ROV�������DQG����7KH�ILHOGV�LQ�&RO����DUH�DXWR�FDOFXODWHG�XVLQJ�WKH�)DFWRU
'�GDWD�IURP�WKH�-���G�(VWLPDWH�RI�)DFWRU�'�WDEOHV��&RO����ILHOGV�ZLOO�EH�SRSXODWHG�21/<�ZKHQ�WKH�(VWLPDWH�RI�)DFWRU�'
WDEOHV�LQ�-���G�KDYH�EHHQ�FRPSOHWHG�

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



/HYHO�V��RI�&DUH��1XUVLQJ�)DFLOLW\

&RO��� &RO��� &RO��� &RO��� &RO��� &RO��� &RO��� &RO���

<HDU )DFWRU�' )DFWRU�'
 7RWDO��'�'
 )DFWRU�* )DFWRU�*
 7RWDO��*�*
 'LIIHUHQFH��&RO���OHVV�&ROXPQ��

� �������� �������� �������� �������� ��������� ��������� ���������

� �������� �������� �������� �������� ��������� ��������� ���������

� �������� �������� �������� �������� ��������� ��������� ���������

� �������� �������� �������� ��������� ��������� ��������� ���������

� �������� �������� �������� ��������� ��������� ��������� ���������

$SSHQGL[�-��&RVW�1HXWUDOLW\�'HPRQVWUDWLRQ

-����'HULYDWLRQ�RI�(VWLPDWHV����RI���

1XPEHU�2I�8QGXSOLFDWHG�3DUWLFLSDQWV�6HUYHG� (QWHU�WKH�WRWDO�QXPEHU�RI�XQGXSOLFDWHG�SDUWLFLSDQWV�IURP�,WHP�%���D�ZKR
ZLOO�EH�VHUYHG�HDFK�\HDU�WKDW�WKH�ZDLYHU�LV�LQ�RSHUDWLRQ��:KHQ�WKH�ZDLYHU�VHUYHV�LQGLYLGXDOV�XQGHU�PRUH�WKDQ�RQH�OHYHO�RI
FDUH��VSHFLI\�WKH�QXPEHU�RI�XQGXSOLFDWHG�SDUWLFLSDQWV�IRU�HDFK�OHYHO�RI�FDUH�

'LVWULEXWLRQ�RI�8QGXSOLFDWHG�3DUWLFLSDQWV�E\
/HYHO�RI�&DUH��LI�DSSOLFDEOH�

/HYHO�RI�&DUH�

1XUVLQJ�)DFLOLW\

:DLYHU�<HDU
7RWDO�8QGXSOLFDWHG�1XPEHU�RI�3DUWLFLSDQWV

�IURP�,WHP�%���D�

<HDU�� ��� ���

<HDU�� ��� ���

<HDU�� ��� ���

<HDU�� ��� ���

<HDU�� ��� ���

7DEOH��-���D��8QGXSOLFDWHG�3DUWLFLSDQWV

D��

$SSHQGL[�-��&RVW�1HXWUDOLW\�'HPRQVWUDWLRQ

-����'HULYDWLRQ�RI�(VWLPDWHV����RI���

$YHUDJH�/HQJWK�RI�6WD\� 'HVFULEH�WKH�EDVLV�RI�WKH�HVWLPDWH�RI�WKH�DYHUDJH�OHQJWK�RI�VWD\�RQ�WKH�ZDLYHU�E\�SDUWLFLSDQWV�LQ
LWHP�-���D�

7KH�DYHUDJH�OHQJWK�RI�VWD\�ZDV�FDOFXODWHG�E\�XVLQJ�DQ�DYHUDJH�RI�WKH�OHQJWK�RI�VWD\�GDWD�UHSRUWHG�RQ�WKH�ODVW�WKUHH�������
������&06�����UHSRUWV��7KLV�UHSRUW�VKRZV�WKH�WRWDO�QXPEHU�RI�GD\V�RI�ZDLYHU�FRYHUDJH�IRU�WKH�KRPH�DQG�FRPPXQLW\
EDVHG�VHUYFLHV�ZDLYHU��7KH�UHSRUW�DOVR�VKRZV�WKH�XQGXSOLFDWHG�FRXQW�RI�UHFLSLHQWV�GXULQJ�WKDW�SHULRG�RI�WLPH��7KH�DYHUDJH
OHQJWK�RI�VWD\�FDOFXODWHG�IURP�WKH�UHSRUWV�LV�����GD\V�

E��

$SSHQGL[�-��&RVW�1HXWUDOLW\�'HPRQVWUDWLRQ

-����'HULYDWLRQ�RI�(VWLPDWHV����RI���

'HULYDWLRQ�RI�(VWLPDWHV�IRU�(DFK�)DFWRU��3URYLGH�D�QDUUDWLYH�GHVFULSWLRQ�IRU�WKH�GHULYDWLRQ�RI�WKH�HVWLPDWHV�RI�WKH
IROORZLQJ�IDFWRUV�

)DFWRU�'�'HULYDWLRQ��7KH�HVWLPDWHV�RI�)DFWRU�'�IRU�HDFK�ZDLYHU�\HDU�DUH�ORFDWHG�LQ�,WHP�-���G��7KH�EDVLV�DQG
PHWKRGRORJ\�IRU�WKHVH�HVWLPDWHV�LV�DV�IROORZV�

L��

F��

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



(VWLPDWHG�1XPEHU�RI�8VHUV�
:LWK�WKH�H[FHSWLRQ�RI�VXSHUYLVLRQ��LQGHSHQGHQW�FDVH�PDQDJHPHQW��HQYLURQPHQWDO�PRGLILFDWLRQ��FRPPXQLW\
WUDQVLWLRQ�VHUYLFHV��UHVLGHQWLDO�KDELOLWDWLRQ��FRPPXQLW\�VXSSRUW�DQG�FRPSDQLRQVKLS�VHUYLFHV��WKH�HVWLPDWHG
QXPEHU�RI�XVHUV�IRU�:<��LV�EDVHG�RQ�WKH�KLJKHVW�XWLOL]DWLRQ�UDWH�IRU�HDFK�VHUYLFH�RYHU�WKH�SDVW���ZDLYHU�\HDUV
LQIODWHG�E\����LQ�:<��:<���7KHVH�QXPEHUV�ZHUH�REWDLQHG�IURP�WKH�&06�����UHSRUWV��7KH�HVWLPDWHG�QXPEHU�RI
XVHUV�IRU�VXSHUYLVLRQ�LV�EDVHG�RQ�FXUUHQW�XWLOL]DWLRQ�EHFDXVH�RI�D�ODFN�RI�KLVWRULFDO�GDWD��7KH�VHUYLFH�GLG�QRW�VWDUW
XQWLO�'HFHPEHU��������7KH�HVWLPDWHG�QXPEHU�RI�ZDLYHU�UHFLSLHQWV�ZKR�ZLOO�FKRRVH�DQ�LQGHSHQGHQW�FDVH�PDQDJHU
LV�HVWLPDWHG�DW����RI�WKH�:<��VORWV���'XH�WR�D�ODFN�RI�KLVWRULFDO�GDWD�HQYLURQPHQWDO�PRGLILFDWLRQ�ZDV�FDOFXODWHG
EDVHG�RQ�WKH�DYHUDJH�FXUUHQW�FRVW�EHLQJ�SDLG�IRU�WKLV�VHUYLFH��&RPPXQLW\�WUDQVLWLRQ�VHUYLFHV�ZDV�FDOFXODWHG�EDVHG
RQ�KLVWRULFDO�GDWD�RI�WKH�QXPEHU�RI�WUDQVLWLRQV�IURP�QXUVLQJ�IDFLOLWLHV�XQGHU�WKH�0RQH\�)ROORZV�WKH�3HUVRQ��0)3�
JUDQW��5HVLGHQWLDO�KDELOLWDWLRQ��FRPPXQLW\�VXSSRUW�DQG�FRPSDQLRQVKLS�VHUYLFHV�DUH�EDVHG�RQ�HVWLPDWHV�GXH�WR�D
ODFN�RI�KLVWRULFDO�GDWD��7KH�HVWLPDWHV�DUH�EDVHG�RQ�D�UHYLHZ�RI�FOLHQWV�FXUUHQWO\�UHFHLYLQJ�+&%6�ZKR�PD\
WUDQVLWLRQ�WR�RQH�RI�WKHVH�VHUYLFHV�WR�EHWWHU�PHHW�WKHLU�QHHGV�

$YHUDJH�8QLWV�3HU�8VHU�
:LWK�WKH�H[FHSWLRQ�RI�HQYLURQPHQWDO�PRGLILFDWLRQ��FRPPXQLW\�WUDQVLWLRQ�VHUYLFHV��UHVLGHQWLDO�KDELOLWDWLRQ�
FRPPXQLW\�VXSSRUW�DQG�FRPSDQLRQVKLS�VHUYLFHV��WKH�DYHUDJH�XQLWV�SHU�XVHU�ZHUH�FDOFXODWHG�XVLQJ�GDWD�IURP�WKH
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0HGLFDLG�VHUYLFHV�EHFDXVH�WKHLU�FRQGLWLRQV�PD\�EH�OHVV�VWDEOH�RU��EHFDXVH�WKH\�DUH�UHFHLYLQJ�VHUYLFHV�LQ�D�PHGLFDO
PRGHO�ZKHUH�UHIHUUDO�IRU�DGGLWLRQDO�KHDOWKFDUH�VHUYLFHV�PLJKW�EH�PRUH�FRPPRQ�

LL��

)DFWRU�*�'HULYDWLRQ��7KH�HVWLPDWHV�RI�)DFWRU�*�IRU�HDFK�ZDLYHU�\HDU�DUH�LQFOXGHG�LQ�,WHP�-����7KH�EDVLV�RI�WKHVH
HVWLPDWHV�LV�DV�IROORZV�

$�VWDWH�JHQHUDWHG�ILQDQFLDO�UHSRUW�ZDV�XVHG�WR�FDOFXODWH�WKH�*�IDFWRU��7KH�*�IDFWRU�LV�EDVHG�RQ�WKH�FXUUHQW
DYHUDJH�FRVW�IRU�QXUVLQJ�IDFLOLW\�VHUYLFHV�IRU�WKRVH�LQGLYLGXDOV�HOLJLEOH�IRU�WKH�+&%6�ZDLYHU�PLQXV�WKH�DYHUDJH
QXUVLQJ�KRPH�UHFLSLHQW�OLDELOLW\��FRVW�VKDUH���7KLV�DPRXQW�ZDV�LQIODWHG�E\����IRU�:<������EDVHG�RQ�KLVWRULFDO
DYHUDJH�FRVW�LQFUHDVHV�IRU�QXUVLQJ�IDFLOLW\�VHUYLFHV�

LLL��

)DFWRU�*
�'HULYDWLRQ��7KH�HVWLPDWHV�RI�)DFWRU�*
�IRU�HDFK�ZDLYHU�\HDU�DUH�LQFOXGHG�LQ�,WHP�-����7KH�EDVLV�RI�WKHVH
HVWLPDWHV�LV�DV�IROORZV�

7KH�0HGLFDO�$VVLVWDQFH�VSHQG�GRZQ�UHSRUW�IRU�-XO\������ZDV�XVHG�WR�FDOFXODWH�*
��WKH�DYHUDJH�FRVW�RI�RWKHU
0HGLFDLG�VHUYLFHV��7KLV�ILJXUH�GRHV�QRW�LQFOXGH�WKH�FRVW�RI�SUHVFULEHG�GUXJV�IXUQLVKHG�WR�GXDO�HOLJLEOH�XQGHU
0HGLFDUH�3DUW�'��7KLV�DPRXQW�ZDV�LQIODWHG�E\������IRU�:<��:<��EDVHG�RQ�WKH�FXUUHQW�PHGLFDO�&RQVXPHU�3ULFH
,QGH[��&3,��

LY��

$SSHQGL[�-��&RVW�1HXWUDOLW\�'HPRQVWUDWLRQ

-����'HULYDWLRQ�RI�(VWLPDWHV����RI���

&RPSRQHQW�PDQDJHPHQW�IRU�ZDLYHU�VHUYLFHV��,I�WKH�VHUYLFH�V��EHORZ�LQFOXGHV�WZR�RU�PRUH�GLVFUHWH�VHUYLFHV�WKDW�DUH�UHLPEXUVHG
VHSDUDWHO\��RU�LV�D�EXQGOHG�VHUYLFH��HDFK�FRPSRQHQW�RI�WKH�VHUYLFH�PXVW�EH�OLVWHG��6HOHFW�³PDQDJH�FRPSRQHQWV´�WR�DGG�WKHVH
FRPSRQHQWV�

:DLYHU�6HUYLFHV

$GXOW�'D\�&DUH

$SSOLFDWLRQ�IRU������F��+&%6�:DLYHU��'UDIW�1'�������������-DQ��������� 3DJH�����RI����

����������



:DLYHU�6HUYLFHV

$GXOW�5HVLGHQWLDO�&DUH

&DVH�0DQDJHPHQW

+RPHPDNHU
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