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VFKRRO�EXV�VHUYLFH�FRQ�

WUDFW���:H�GLG�QRW�LQFOXGH�

DQ\�UHQHZDO�SURYLVLRQ�LQ�

RXU�LQLWLDO�,)%���0D\�ZH�UH�

QHZ�WKH�FRQWUDFW�DQ\ZD\"���

�

1R���&KDSWHU���%�SODFHV�

VWULFW�OLPLWV�RQ�FRQWUDFW�H[�

WHQVLRQ�DQG�UHQHZDO�RS�

WLRQV��

�

<RX�PD\�RQO\�H[HUFLVH�DQ�

H[WHQVLRQ��UHQHZDO��RU�SXU�

FKDVH�RSWLRQ�LI�WKH�RSWLRQ�

WHUPV�ZHUH�DGYHUWLVHG�LQ�

3DJH��� 3URFXUHPHQW�%XOOHWLQ�

&KDSWHU���%�4XHVWLRQV�DQG�$QVZHUV�

2YHU�WKH�\HDUV��WKLV�2IILFH�

KDV�UHYLHZHG�WKH�DSSOLFD�

WLRQ�RI�0�*�/��F����%�WR�

QRQ�SURILW�FRUSRUDWLRQV�

FUHDWHG�E\�JRYHUQPHQWDO�

ERGLHV����

�

0�*�/��F����%�GHILQHV�D�

JRYHUQPHQWDO�ERG\�DV�´D�

FLW\��WRZQ��GLVWULFW��UH�

JLRQDO�VFKRRO�GLVWULFW��

FRXQW\��RU�DJHQF\��ERDUG��

FRPPLVVLRQ��DXWKRULW\��

GHSDUWPHQW�RU�LQVWUXPHQ�

WDOLW\�RI�D�FLW\��WRZQ��GLV�

WULFW��UHJLRQDO�VFKRRO�GLV�

WULFW�RU�FRXQW\�µ��$�JRYHUQ�

PHQWDO�ERG\��DV�GHILQHG�

DERYH��LV�VXEMHFW�WR�WKH�

SURFXUHPHQW�SURFHGXUHV�

VHW�IRUWK�LQ�0�*�/��F����%��

�

)RU�QRQ�SURILW�FRUSRUD�

WLRQV�FUHDWHG�E\�JRYHUQ�

PHQWDO�ERGLHV�ZKR�PD\�

EH�XQVXUH�RI�ZKHWKHU�WKH\�

PXVW�IROORZ�0�*�/��F����%���

WKLV�2IILFH�UHFRPPHQGV�

DSSO\LQJ�D�ILYH�IDFWRU�WHVW�

DUWLFXODWHG�E\�WKH�6X�

SUHPH�-XGLFLDO�&RXUW�LQ�

*OREH�1HZVSDSHU�&RP�

SDQ\�Y��0DVVDFKXVHWWV�

%D\�7UDQVSRUWDWLRQ�$X�

WKRULW\�5HWLUHPHQW�%RDUG��

����0DVV�����������������

7KLV�ILYH�IDFWRU�WHVW�FRQ�

VLGHUV�WKH�IROORZLQJ��

� WKH�PHDQV�E\�ZKLFK�

WKH�HQWLW\�ZDV�FUH�

DWHG�

� ZKHWKHU�LW�SHUIRUPV�

DQ�HVVHQWLDOO\�JRYHUQ�

PHQWDO�IXQFWLRQ�

� WKH�H[WHQW�WR�ZKLFK�

WKH�HQWLW\�UHFHLYHV�

DQG�RU�H[SHQGV�SXE�

OLF�IXQGV�

� WKH�LQYROYHPHQW�RI�

SULYDWH�LQWHUHVWV��

� WKH�H[WHQW�RI�FRQWURO�

*RYHUQPHQWDO�%RGLHV�&UHDWLQJ�1RQ�3URILWV��0�*�/��F����%�,PSOLFDWLRQV��

DQG�VXSHUYLVLRQ�H[HU�

FLVHG�E\�JRYHUQPHQWDO�

RIILFLDOV�RU�DJHQFLHV�

RYHU�WKH�HQWLW\��

�

$SSOLFDWLRQ�RI�WKHVH�ILYH�

IDFWRUV�VKRXOG�EH�GRQH�LQ�

FRQVXOWDWLRQ�ZLWK�\RXU�PX�

QLFLSDO�DWWRUQH\��

�FRQWLQXHG�RQ�SDJH����
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WKH�RULJLQDO�,)%�RU�5)3���

$OVR��WKH�FRQWUDFW�PXVW�

SURYLGH�WKDW�\RXU�MXULVGLF�

WLRQ�KDV�WKH�VROH�GLVFUH�

WLRQ��ZLWKRXW�WKH�FRQVHQW�

RI�WKH�FRQWUDFWRU��WR�H[HU�

FLVH�WKH�RSWLRQ��

�

%HIRUH�H[HUFLVLQJ�DQ\�UH�

QHZDO��H[WHQVLRQ��RU�SXU�

FKDVH�RSWLRQ��\RX�PXVW�

GHWHUPLQH�ZKHWKHU�LW�LV�

PRUH�DGYDQWDJHRXV�WR�

\RXU�MXULVGLFWLRQ�WR�H[HU�

FLVH�WKH�RSWLRQ�RU�WR�XQ�

GHUWDNH�D�QHZ�SURFXUH�

PHQW��

�

&DVH�/DZ�8SGDWH��´2U�(TXDOµ�6SHFLILFDWLRQV��FRQW��� �

WLRQV�IRU�WKH�SURFXUHPHQW�

RI�EXLOGLQJ�FRQVWUXFWLRQ�

FRQWUDFWV�XQGHU�0�*�/��F��

������

�

7KH�ORZHU�FRXUW�IRXQG�

WKDW�WKH�7RZQ·V�VSHFLILFD�

WLRQV�ZHUH�SURSULHWDU\���

$OWKRXJK�WKH�7RZQ�PDGH�

D�UHDVRQDEOH�LQYHVWLJD�

WLRQ��LW�GLG�QRW�PDNH�D�

ZULWWHQ�UHSRUW�LQ�WKH�SXE�

OLF�UHFRUG�RU�UHVSRQG�LQ�

ZULWLQJ�WR�ZULWWHQ�UH�

TXHVWV�DERXW�WKH�VSHFLIL�

FDWLRQV���

�

7KH�ORZHU�FRXUW�IRXQG�WKH�

7RZQ�RI�'DQYHUV�OLDEOH�

IRU�$PDQWL·V�ORVW�SURILWV�

IRU�KDYLQJ�IDLOHG�WR�GLV�

FORVH�WR�ELGGHUV�WKDW�

3O\PR�9HQW�ZDV�D�VROH�

VRXUFH��

�

2Q�DSSHDO��WKH�7RZQ�FRQ�

WHQGHG�WKDW�LWV�ELG�VSHFL�

ILFDWLRQV�FRPSOLHG�ZLWK�

0�*�/��F���������0�EH�

FDXVH�WKH�VWDWXWH�GRHV�

QRW�SURKLELW�VSHFLILFDWLRQV�

IURP�RFFXS\LQJ�D�PLGGOH�

JURXQG�EHWZHHQ�VSHFLIL�

FDWLRQV�WKDW�DOORZ�IRU�IXOO�

FRPSHWLWLRQ�DQG�WKRVH�

WKDW�DUH�SURSULHWDU\��

�

$PDQWL�DUJXHG�WKDW�WKH�

7RZQ�GLG�QRW�FRPSO\�ZLWK�

0�*�/��F���������0��EH�

FDXVH�LW�UHTXLUHG�D�VROH�

VRXUFH�IRU�WKH�YHQW�V\V�

WHP�ZLWKRXW�QRWLI\LQJ�ELG�

GHUV�WKDW�LW�ZDV�WKH�RQO\�

YHQW�V\VWHP�WKDW�ZRXOG�

PHHW�WKH�7RZQ·V�QHHGV�����

�

7KH�$SSHDOV�&RXUW�VWDWHG�

WKDW�´>S@URYLGLQJ�WKH�

QDPH�RI�D�VLQJOH�YHQGRU�

DQG�SODFLQJ�WKH�EXUGHQ�

RQ�WKH�ELGGHU�WR�GLVFRYHU�

DOWHUQDWLYHV�GLG�QRW�FRQVWL�

WXWH�FRPSHWLWLYH�VSHFLILFD�

WLRQV�µ��(��$PDQWL�	�6RQV��

,QF��Y��5�&��*ULIILQ��,QF������

0DVV��$SS��&W������������

�

7KH�DSSHDOV�FRXUW�DJUHHG�

ZLWK�WKH�ORZHU�FRXUW�DQG�

XSKHOG�WKH�GHFLVLRQ�UHTXLU�

LQJ�WKDW�WKH�7RZQ�SD\�

$PDQWL�IRU�ORVW�SURILWV��

�

7R�PDNH�WKLV�GHWHUPLQD�

WLRQ��\RX�PXVW�FRQGXFW�D�

UHDVRQDEOH�LQYHVWLJDWLRQ�

RI�WKH�FRVW�DQG�EHQHILWV�

DQG�GRFXPHQW�\RXU�ILQG�

LQJV�LQ�ZULWLQJ��

�

$�UHDVRQDEOH�LQYHVWLJD�

WLRQ�PXVW�HVWDEOLVK�WKDW�

WKH�SULFHV�\RX�ZLOO�SD\�

DIWHU�H[HUFLVLQJ�WKH�RS�

WLRQ�RU�UHQHZLQJ�WKH�FRQ�

WUDFW�DUH�UHDVRQDEOH�XQ�

GHU�FXUUHQW�PDUNHW�FRQGL�

WLRQV��

�

,W�PD\�EH�SRVVLEOH�WR�

PDNH�VXFK�D�GHWHUPLQD�

&KDSWHU���%�4XHVWLRQV�DQG�$QVZHUV��FRQW��

WLRQ�EDVHG�RQ�D�FRPSDULVRQ�

RI�SULFHV�UHFHQWO\�REWDLQHG�

WKURXJK�FRPSHWLWLRQ�E\�

RWKHU�MXULVGLFWLRQV�RQ�VLPL�

ODU�FRQWUDFWV��

�

$OWHUQDWLYHO\��\RX�PD\�FRQ�

VLGHU�FRQGXFWLQJ�D�IRUPDO��

DGYHUWLVHG�FRPSHWLWLRQ�IRU�

WKH�WHUP�RI�WKH�H[WHQVLRQ�RU�

UHQHZDO��7KHQ��LI�\RX�GR�QRW�

UHFHLYH�D�EHWWHU�ELG�RU�SUR�

SRVDO��\RX�PD\�H[HUFLVH�WKH�

FRQWUDFW�RSWLRQ��

�

$OVR�NHHS�LQ�PLQG�WKDW��VXS�

SOLHV�DQG�VHUYLFHV�FRQWUDFWV�

ZLWK�D�WHUP�RI�PRUH�WKDQ�

WKUHH�\HDUV��LQFOXGLQJ�WKH�

WHUP�RI�DQ\�UHQHZDO�RU�

H[WHQVLRQ�RSWLRQ��DUH�SHU�

PLVVLEOH�RQO\�LI�WKH�DX�

WKRUL]HG�E\�D�PDMRULW\�

YRWH�RI�WKH�JRYHUQLQJ�

ERG\�RI�\RXU�MXULVGLFWLRQ�

EHIRUH�\RX�DZDUG�WKH�

FRQWUDFW��
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7KH�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�GRHV�QRW�GLVFULPLQDWH�RQ�WKH�EDVLV�RI�UDFH��FRORU��QDWLRQDO�RULJLQ��DQFHVWU\��UHOLJLRQ��VH[��
DJH��GLVDELOLW\��VH[XDO�RULHQWDWLRQ��SROLWLFDO�DIILOLDWLRQ��RU�9LHWQDP�HUD�RU�GLVDEOHG�YHWHUDQ�VWDWXV�LQ�LWV�HPSOR\PHQW��
DGPLVVLRQ�SROLFLHV��RU�LQ�WKH�DGPLQLVWUDWLRQ�RU�RSHUDWLRQ�RI��RU�DFFHVV�WR�LWV�SURJUDPV�DQG�SROLFLHV���7KH�2IILFH�RI�WKH�
,QVSHFWRU�*HQHUDO�GRHV�QRW�GLVFULPLQDWH�RQ�WKH�EDVLV�RI�GLVDELOLW\�LQ�YLRODWLRQ�RI�6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW�RI�
�������,QTXLULHV�SHUWDLQLQJ�WR�WKH�2IILFH·V�QRQ�GLVFULPLQDWLRQ�SROLF\�IRU�0&332�SURJUDPV�PD\�EH�DGGUHVVHG�WR�0LNH�
&DOODKDQ��3URJUDP�'LUHFWRU��DW�������������������

)RU�DQ�LQ�GHSWK�GHVFULSWLRQ�RI�FRXUVHV�RIIHUHG��SOHDVH�YLVLW�RXU�ZHEVLWH�DW�ZZZ�VWDWH�PD�XV�LJ�DQG�GRZQORDG�D�

FRXUVH�FDWDORJ��RU�\RX�PD\�FDOO��������������WR�UHTXHVW�D�FDWDORJ��RU�ID[�D�UHTXHVW�WR���������������

0DVVDFKXVHWWV�&HUWLILHG�3XEOLF�3XUFKDVLQJ�2IILFLDO�3URJUDP�
0DVVDFKXVHWWV�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO �

6WDWH�+RXVH�6WDWLRQ�
3�2��%R[�����

%RVWRQ��0$��������
���������������
���������������

:KR�6KRXOG�$WWHQG�

�

/RFDO�JRYHUQPHQW�RIILFLDOV�DQG�RWKHUV�LQWHUHVWHG�LQ�ORFDO�JRYHUQPHQW�

FRQWUDFWV�IRU�VXSSOLHV��VHUYLFHV��UHDO�SURSHUW\��DQG�FRQVWUXFWLRQ�

(DUQ�3URIHVVLRQDO��

&HUWLILFDWLRQ�

7KH�0DVVDFKXVHWWV�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�KDV�EHHQ�UHYLHZHG�DQG�DSSURYHG�DV�DQ�$XWKRUL]HG�3URYLGHU�RI�FRQWLQXLQJ�HGXFDWLRQ�
DQG�WUDLQLQJ�SURJUDPV�E\�WKH�,QWHUQDWLRQDO�$VVRFLDWLRQ�IRU�&RQWLQXLQJ�(GXFDWLRQ�DQG�7UDLQLQJ���$XWKRUL]HG�3URYLGHU����������

5HJLVWHUHG�ZLWK�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�6WDWH�%RDUGV�RI�$FFRXQWDQF\�DV�D�VSRQVRU�RI�FRQWLQXLQJ�SURIHVVLRQDO�HGXFDWLRQ�RQ�WKH�1D�
WLRQDO�5HJLVWU\�RI�&3(�VSRQVRUV���6WDWH�%RDUGV�RI�$FFRXQWDQF\�KDYH�ILQDO�DXWKRULW\�RQ�WKH�DFFHSWDQFH�RI�LQGLYLGXDO�FRXUVHV���&RPSODLQWV�
UHJDUGLQJ�VSRQVRUV�PD\�EH�DGGUHVVHG�WR�1$6%$������)RXUWK�$YHQXH�1RUWK��6XLWH������1DVKYLOOH��71�������������������������������
0HPEHUVKLS�����������

7KH�0DVVDFKXVHWWV�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�LV�SDUW�RI�WKH�$PHULFDQ�&RXQFLO�RQ�(GXFDWLRQ·V�&ROOHJH�&UHGLW�5HFRPPHQGDWLRQ�SUR�
JUDP��

7KH�0DVVDFKXVHWWV�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�LV�D�UHJLVWHUHG�SURYLGHU�ZLWK�WKH�$PHULFDQ�,QVWLWXWH�RI�$UFKLWHFWV�&RQWLQXLQJ�(GXFDWLRQ�
6\VWHP���3OHDVH�QRWLI\�XV�RI�\RXU�$,$�PHPEHUVKLS�QXPEHU�VR�WKDW�ZH�FDQ�QRWLI\�$,$�RI�\RXU�SDUWLFLSDWLRQ��

7KH�0DVVDFKXVHWWV�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�LV�UHJLVWHUHG�ZLWK�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�WR�DZDUG�SURIHVVLRQDO�GHYHORSPHQW�
SRLQWV��3'3���

&RXUVHV�DYDLODEOH�LQ�\RXU�RZQ�FLW\�RU�WRZQ��

�

%LGGLQJ�%DVLFV�DQG�&RQWUDFW�$GPLQLVWUDWLRQ�
7KLV�EULHI�IRXU�KRXU�FRXUVH�LV�SDFNHG�ZLWK�WKH�EDVLFV�\RX�QHHG�WR�EHJLQ�XQGHUVWDQGLQJ�SXEOLF�SXUFKDVLQJ�IRU�ORFDO�JRYHUQ�
PHQWDO�ERGLHV�LQ�0DVVDFKXVHWWV���<RX�PD\�HDUQ����&(8V�DQG���&3(V�IRU�FRPSOHWLRQ�RI�WKLV�FRXUVH���7KLV�FRXUVH�GRHV�QRW�
FRQWDLQ�DQ�H[DPLQDWLRQ�DQG�PD\�QRW�EH�DSSOLHG�WRZDUG�0&332�FHUWLILFDWLRQ�RU�UHFHUWLILFDWLRQ���<RX�ZLOO�UHFHLYH�D�FHUWLILFDWH�
RI�FRPSOHWLRQ���7KLV�VHPLQDU�FDQ�EH�RIIHUHG�DW�D�ORFDWLRQ�LQ�\RXU�MXULVGLFWLRQ�ZLWK�D�PLQLPXP�RI����DWWHQGHHV����
�

%LGGLQJ�)RU�%HWWHU�5HVXOWV�
3DUWLFLSDQWV�LQ�WKLV�VL[�KRXU�VHPLQDU�ZLOO�SUDFWLFH�ZULWLQJ�DQG�FULWLTXLQJ�VSHFLILFDWLRQV�WR�PD[LPL]H�EHVW�YDOXH�IRU�VXSSOLHV�
DQG�VHUYLFHV���3DUWLFLSDQWV�ZLOO�DOVR�OHDUQ�WKH�EHVW�ZD\�WR�KDQGOH�ODWH�ELGV�DQG�KRZ�WR�DYRLG�WKH�DSSHDUDQFH�RI�ELG�VSOLWWLQJ���
7KHUH�LV�QR�ZULWWHQ�H[DPLQDWLRQ���7KLV�VHPLQDU�TXDOLILHV�IRU���FRQWLQXLQJ�HGXFDWLRQ�FUHGLWV�WKDW�PD\�EH�DSSOLHG�WRZDUG�
0&332�DQG�0&632�UHFHUWLILFDWLRQ���
�

&DOO�0LNH�&DOODKDQ�WR�VFKHGXOH�D�VHPLQDU�LQ�\RXU�DUHD�DW���������������
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