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3+$�3ODQ�$JHQF\�,GHQWLILFDWLRQ�
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6WDWH�WKH�3+$·V�PLVVLRQ�IRU�VHUYLQJ�WKH�QHHGV�RI�ORZ�LQFRPH��YHU\�ORZ�LQFRPH��DQG�H[WUHPHO\�ORZ�LQFRPH�IDPLOLHV�LQ�WKH�3+$·V�MXULVGLFWLRQ���VHOHFW�RQH�RI�WKH�FKRLFHV�EHORZ��

�$���0LVVLRQ����BBBB�7KH�PLVVLRQ�RI�WKH�3+$�LV�WKH�VDPH�DV�WKDW�RI�WKH�'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW���7R�SURPRWH�DGHTXDWH�DQG�DIIRUGDEOH�KRXVLQJ��HFRQRPLF�RSSRUWXQLW\�DQG�D�VXLWDEOH�OLYLQJ�HQYLURQPHQW�IUHH�IURP�GLVFULPLQDWLRQ����
��;� 7KH�3+$·V�PLVVLRQ�LV��� 7KH�1RUWKDPSWRQ�+RXVLQJ�$XWKRULW\�LV�FRPPLWWHG�WR�HQVXULQJ�GHFHQW��VDIH��DQG�DIIRUGDEOH�KRXVLQJ��DQG�KRXVLQJ�RSSRUWXQLW\��IRU�WKH�FLWL]HQV�RI�1RUWKDPSWRQ�DQG�WKH�UHJLRQ��LQ�DQ�HIIRUW�WR�PDLQWDLQ�WKH�HFRQRPLF�GLYHUVLW\�RI�WKH�&RPPXQLW\��� 7R�WKLV�HQG�WKH�1+$�VKDOO�VWULYH�WR�FUHDWH�DQG�PDLQWDLQ�FOHDQ�DQG�VHFXUH�KRXVLQJ�GHYHORSPHQWV��RIIHU�D�YDULHW\�RI�KRXVLQJ�RSSRUWXQLWLHV�IRU�WKH�FRPPXQLW\·V�FLWL]HQV��DVVXUH�ILVFDO�LQWHJULW\�E\�DOO�SURJUDP�SDUWLFLSDQWV��DQG�ZRUN�WR�VXSSRUW�LQLWLDWLYHV�WR�SURYLGH�RSSRUWXQLWLHV�IRU�UHVLGHQWV�ZKR�ZLVK�WR�JDLQ�VHOI�VXIILFLHQF\�DQG�HFRQRPLF�GHSHQGHQFH���� 7KH�HIIHFWLYHQHVV�RI�WKHVH�HQGHDYRUV�LV�PHDVXUHG��LQ�SDUW��E\�WKH�GHGLFDWLRQ�RI�DQ�LQQRYDWLYH�DQG�FDULQJ�VWDII�WR�HIILFLHQW�SURJUDP�PDQDJHPHQW��DQG�FROODERUDWLRQ�ZLWK�UHVLGHQWV��FRPPXQLW\�VHUYLFH�SURYLGHUV��DQG�1RUWKDPSWRQ·V�JRYHUQPHQW�DQG�FRPPXQLW\�OHDGHUV����127(�� 7KHUH�KDYH�EHHQ�QR�FKDQJHV�WR�WKH���<HDU�3ODQ�VXEPLWWHG�LQ�������%HFDXVH�1+$�LV�D�KLJK�SHUIRUPLQJ�DXWKRULW\��WKH���<HDU�3ODQ�GRHV�QRW�QHHG�WR�EH�UH�VXEPLWWHG�LQ�������
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6HOHFW�ZKLFK�W\SH�RI�$QQXDO�3ODQ�WKH�3+$�ZLOO�VXEPLW��

3URYLGH�D�EULHI�RYHUYLHZ�RI�WKH�LQIRUPDWLRQ�LQ�WKH�$QQXDO�3ODQ��LQFOXGLQJ�KLJKOLJKWV�RI�PDMRU�LQLWLDWLYHV�DQG�GLVFUHWLRQDU\�SROLFLHV�WKH�3+$�KDV�LQFOXGHG�LQ�WKH�$QQXDO�3ODQ��

� $QQXDO�3ODQ�RI�WKH�1RUWKDPSWRQ�+RXVLQJ�$XWKRULW\�)LVFDO�<HDU�EHJLQQLQJ�-XO\������
>���&)5�3DUW������@��$QQXDO�3ODQ�7\SH���

BBBB�6WDQGDUG�3ODQ���6WUHDPOLQHG�3ODQ���B;B� +LJK�3HUIRUPLQJ�3+$��BBBB�6PDOO�$JHQF\�������3XEOLF�+RXVLQJ�8QLWV�DQG������6HFWLRQ���YRXFKHUV��BBBB�$GPLQLVWHULQJ�6HFWLRQ���2QO\���BBBB�7URXEOHG�$JHQF\�3ODQ���([HFXWLYH�6XPPDU\�RI�WKH�$QQXDO�3+$�3ODQ�
>���&)5�3DUW����������U�@���,�&ULWHULD�IRU�GHWHUPLQLQJ�GHYLDWLRQ�IURP�RU�QHHG�WR�DPHQG���<HDU�RU�$QQXDO�3ODQ����7KH�1+$�ZRXOG�DPHQG�WKH���<HDU�3ODQ��XVLQJ�WKH�DQQXDO�SODQQLQJ�SURFHVV��LI�LW�ZHUH�WR�FRQVLGHU�DQ\�LPSRUWDQW�FKDQJH������7KH�1+$�ZRXOG�FRQVLGHU�DQ\�PDWHULDO�FKDQJH�IURP�WKH�$QQXDO�3ODQ�WR�EH�D�GHYLDWLRQ�XQOHVV�LW�LV�ILUVW�SURSRVHG�DV�DQ�DPHQGPHQW�DQG�DFFHSWHG�GXULQJ�WKH�DQQXDO�SODQQLQJ�SURFHVV���,,�3URSRVHG�0RGLILFDWLRQ�RU�'HYLDWLRQ�IURP�3UHYLRXVO\�VXEPLWWHG���<HDU�RU�$QQXDO�3ODQV������,Q�������WKH�1+$�SURSRVHV�QR�FKDQJHV�WR�WKH���<HDU�3ODQ��DQG�DIILUPV�LWV�FRPPLWPHQW�WR�FRQWLQXH�WR�WU\�WR�DFKLHYH�WKH�JRDOV�VWDWHG�LQ�LW������7KH�1+$�ZLOO�QRW�SXUVXH�WKH�)DPLO\�6HOI�6XIILFLHQF\�3URJUDP��D�VWUDWHJ\�FRQWDLQHG�LQ�WKH������$QQXDO�3ODQ��EHFDXVH�WKH�VL]H�RI�RXU�$XWKRULW\�DQG�EXGJHW�OLPLWDWLRQV�SUHFOXGH�SDUWLFLSDWLRQ�ZLWKRXW�IXQGLQJ�WR�FRYHU�WKH�FRVWV���,,�$FKLHYHPHQWV�LQ���������'XULQJ������WKH�1+$�VXFFHVVIXOO\�REWDLQHG�DQ�DGGLWLRQDO����6HFWLRQ���9RXFKHUV�WKURXJK�DQ�DSSOLFDWLRQ�WR�WKH�)DUH�6KDUH�12)$��7KH�1+$��LVVXHG�WKRVH�YRXFKHUV�GXULQJ�)<�����
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����7KH��JRDO�RI�LQFUHDVLQJ�WKH�6HFWLRQ���)05�ZDV�SDUWLDOO\�PHW�ZKHQ�DQ�H[FHSWLRQ�UHQW�RI��������RI�)05�ZDV�DOORZHG�E\�+8'��DV�RI�-DQXDU\�������1+$�ZLOO�FRQWLQXH�LWV�HIIRUWV�LQ�FRRSHUDWLRQ�ZLWK�WKH�$PKHUVW�+RXVLQJ�$XWKRULW\�DQG�RWKHUV��WR�VHSDUDWH�WKH�)05·V�IRU�QHDUE\�WRZQV�IURP�WKH�XQUHDOLVWLFDOO\�ORZ�)05�IRU�WKH�6SULQJILHOG�0HWURSROLWDQ�$UHD������7KH�HIIRUW�WR�SUHVHUYH�DIIRUGDEOH�KRXVLQJ�LQ�WKH�&LW\�KDV�FRQWLQXHG��,Q�-XO\�������WKH�1+$�%RDUG�DSSURYHG�D�GHFLVLRQ�WR�XVH�WKH�SRZHU�RI�HPLQHQW�GRPDLQ��LI�QHFHVVDU\��WR�SUHVHUYH�D�SRWHQWLDO�H[SLULQJ�XVH�SXUFKDVH�RI�RYHU�����XQLWV�RI�KRXVLQJ�DW�WKH�0HDGRZEURRN�DSDUWPHQWV���7KH�RZQHUV�GHFLGHG�WR�SUHVHUYH�DIIRUGDELOLW\��DQG�WKH�1+$�KDV�EHHQ�DZDUGHG�(QKDQFHG�9RXFKHUV�WR�VHUYH�WKH�UHVLGHQWV��DQG�WKH�RZQHU�KDV�QHJRWLDWHG�ILQDQFLQJ�ZLWK�WKH�&RRPPRQZHDOWK�WR�SUHVHUYH�DIIRUGDELOLW\�DW�WKH�GHYHORSPHQW���������7KH�/HDVH�ZDV�DSSURYHG�LQ�)<����WUDQVODWHG�LQWR�6SDQLVK�E\�WKH�WUDQVODWLRQ�VHUYLFH�DW�WKH�8QLYHUVLW\�RI�0DVVDFKXVHWWV���,W�KDV�EHHQ�LPSOHPHQWHG�E\�WKH�3+$�LQ�)<���������,Q������WKH�1+$�UH�DXWKRUL]HG�WZR�SHUPLVVLYH�LQFRPH�GHGXFWLRQV��ILUVW�DGRSWHG�LQ�WKH������$QQXDO�3ODQ��2QH�H[FOXGHV�LQFRPH�HDUQHG�WKURXJK�SDUW�WLPH�ZRUN�E\�D�IXOO�WLPH�VWXGHQW��7KH�RWKHU�H[FOXGHV�WKH�DPRXQW�VSHQW��DERYH����RI�DQQXDO�LQFRPH��IRU�PHGLFDO�LQVXUDQFH�DQG�RXW�RI�SRFNHW�PHGLFDO�H[SHQVHV��7KLV�\HDU�WKH�1+$�SODQV�WR�SUHVHUYH�WKHVH�GHGXFWLRQV��EXW�QRW�WR�DGG�DQ\�QHZ�RQHV������8VLQJ�DVVLVWDQFH�IURP�WKH�&LW\·V�&'%*�IXQG�DV�ZHOO�DV�SULYDWH�IXQG�UDLVLQJ��DGGLWLRQDO�LPSURYHPHQWV�ZHUH�PDGH�RQ�WKH�SOD\JURXQG�DW�WKH�)ORUHQFH�+HLJKWV�IDPLO\�GHYHORSPHQW��$SSOLFDWLRQ�IRU�&'%*�)XQGLQJ�ZDV�PDGH�WR�PDNH�URDG�VDIHW\�LPSURYHPHQWV��������'HVLJQ�VSHFLILFDWLRQV�IRU�QHZ�URRI�VKLQJOHV�DW�)ORUHQFH�+HLJKWV�ZHUH�SUHSDUHG�DQG�ELG�GRFXPHQWV�LVVXHG�LQ�)<���������:LWK�WKH�VXEPLVVLRQ�RI�WKH������3ODQ��WKH�1+$�SURSRVHG�WR�XVH�XS�WR�����RI�LWV�6HFWLRQ���9RXFKHU�DXWKRUL]DWLRQ�WR�HVWDEOLVK�3URMHFW�%DVHG�DVVLVWDQFH�IRU�XQLWV�RI�H[LVWLQJ�KRXVLQJ���7KLV�ZRXOG�VHUYH�WZR�JRDOV���LQFUHDVH�WKH�XWLOL]DWLRQ�UDWH�IRU�WKH�6HFWLRQ���3URJUDP�DQG�KHOS�VXEVLGL]H�H[LVWLQJ�ORZ�LQFRPH�KRXVLQJ�LQ�WKH�DUHD������YRXFKHUV�ZHUH�LVVXHG�E\�-DQXDU\����������7R�DGGUHVV�UHVLGHQW�FRQFHUQV�DERXW�VDIHW\��WKH�1+$�KLUHG�D�IRUPHU�SROLFH�RIILFHU�WR�SURYLGH�DGPLQLVWUDWLYH�VXSSRUW�IRU�OHDVH�HQIRUFHPHQW�DQG�VHUYH�DV�D�OLDLVRQ�ZLWK�ORFDO�ODZ�HQIRUFHPHQW�������&RPSOHWHG�����&RPSOLDQFH�5HYLHZ���8QGHUZHQW�+8'�)+(2�����&RPSOLDQFH�
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,QGLFDWH�ZKLFK�DWWDFKPHQWV�DUH�SURYLGHG�E\�VHOHFWLQJ�DOO�WKDW�DSSO\��3URYLGH�WKH�DWWDFKPHQW·V�QDPH��$��%��HWF���LQ�WKH�VSDFH�WR�WKH�OHIW�RI�WKH�QDPH�RI�WKH�DWWDFKPHQW����1RWH���,I�WKH�DWWDFKPHQW�LV�SURYLGHG�DV�D�6(3$5$7(�ILOH�VXEPLVVLRQ�IURP�WKH�3+$�3ODQV�ILOH��SURYLGH�WKH�ILOH�QDPH�LQ�SDUHQWKHVHV�LQ�WKH�VSDFH�WR�WKH�ULJKW�RI�WKH�WLWOH����

5HYLHZ�,,,�,QLWLDWLYHV�IRU�����������7KH�1+$�ZLOO�FRQWLQXH�WR�VHHN�D�KLJKHU�)05�IRU�LWV�MXULVGLFWLRQ�����7KH�DGPLQLVWUDWLRQ�RI�(QKDQFHG�9RXFKHUV�DW�&RXQWU\�/DQH�(VWDWHV��DQG�WKH�XQGHUO\LQJ�JRDO�RI�SUHVHUYDWLRQ�RI�DIIRUGDEOH�KRXVLQJ�ZLOO�EH�D�WRS�SULRULW\���$QQXDO�3ODQ�7DEOH�RI�&RQWHQWV��>���&)5�3DUW����������U�@�
� 7DEOH�RI�&RQWHQWV�$QQXDO�3ODQ�� 3DJH�L��([HFXWLYH�6XPPDU\� ��LL��7DEOH�RI�&RQWHQWV� �����+RXVLQJ�1HHGV� �����)LQDQFLDO�5HVRXUFHV� ������3ROLFLHV�RQ�(OLJLELOLW\��6HOHFWLRQ�DQG�$GPLVVLRQV�� �������5HQW�'HWHUPLQDWLRQ�3ROLFLHV� ��� �����2SHUDWLRQV�	�0DQDJHPHQW�3ROLFLHV� ������*ULHYDQFH�3URFHGXUHV� ���� ���&DSLWDO�,PSURYHPHQW�1HHGV� � �$WWDFKPHQWV�$�	%��� ������'HPROLWLRQ�DQG�'LVSRVLWLRQ��� � ������'HVLJQDWLRQ�RI�+RXVLQJ��������� � �������&RQYHUVLRQV�RI�3XEOLF�+RXVLQJ� � � �������+RPHRZQHUVKLS�� � � � �������&RPPXQLW\�6HUYLFH�3URJUDPV� �������&ULPH�DQG�6DIHW\� �������3HWV� �������&LYLO�5LJKWV�&HUWLILFDWLRQV��LQFOXGHG�ZLWK�3+$�3ODQ�&HUWLILFDWLRQV�� � �����$XGLW� � � � � �$WWDFKPHQW�&�� �����$VVHW�0DQDJHPHQW� 1�$� �������2WKHU�,QIRUPDWLRQ� ���$WWDFKPHQWV���5HTXLUHG�$WWDFKPHQWV��BBBB� �$GPLVVLRQV�3ROLF\�IRU�'HFRQFHQWUDWLRQ� �1�$���;� � �$WWDFKPHQW�$�)<���	�)<������&DSLWDO�)XQG�3URJUDP�$QQXDO�6WDWHPHQW�3	(�5HSRUW�BBBB�0RVW�UHFHQW�ERDUG�DSSURYHG�RSHUDWLQJ�EXGJHW��5HTXLUHG�$WWDFKPHQW�IRU�3+$V��WKDW�DUH�WURXEOHG�RU�DW�ULVN�RI�EHLQJ�GHVLJQDWHG�WURXEOHG�21/<���� 2WKHU��������2SWLRQDO�$WWDFKPHQWV��;� � �$WWDFKPHQW�%��)LYH�<HDU�$FWLRQ�3ODQ�IRU�&DSLWDO�)XQGV��
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,QGLFDWH�ZKLFK�GRFXPHQWV�DUH�DYDLODEOH�IRU�SXEOLF�UHYLHZ�E\�SODFLQJ�D�PDUN�LQ�WKH�́ $SSOLFDEOH�	�2Q�'LVSOD\µ�FROXPQ�LQ�WKH�DSSURSULDWH�URZV���$OO�OLVWHG�GRFXPHQWV�PXVW�EH�RQ�GLVSOD\�LI�DSSOLFDEOH�WR�WKH�SURJUDP�DFWLYLWLHV�FRQGXFWHG�E\�WKH�3+$����

;� ������$WWDFKPHQW�&��$QQXDO�$XGLW�;� � �$WWDFKPHQW�'��&DSLWDO�,QYHQWRU\�DQG�5HSODFHPHQW�3ULRULW\�;��� �$WWDFKPHQW�(��5HYLVHG�$&23�DQG�6HFWLRQ���$GPLQLVWUDWLRQ�3ODQ��;� ������$WWDFKPHQW�)��)ROORZ�XS�3ODQ�IRU�5HVLGHQW�6DWLVIDFWLRQ�6XUYH\�127(��2QO\�$WWDFKPHQWV�$�DQG�%�ZLOO�EH�VXEPLWWHG�HOHFWURQLFDOO\��$OO�RWKHUV�ZLOO�EH�VXEPLWWHG�WR�WKH�5HJLRQDO�2IILFH�ZLWK�SDSHU�FRS\�RI�WKH�3ODQ���6XSSRUWLQJ�'RFXPHQWV�$YDLODEOH�IRU�5HYLHZ�� � /LVW�RI�6XSSRUWLQJ�'RFXPHQWV�$YDLODEOH�IRU�5HYLHZ��$SSOLFDEOH�	�2Q�'LV�SOD\��

� 6XSSRUWLQJ�'RFXPHQW� �$SSOLFDEOH�3ODQ�&RPSRQHQW�

;� 3+$�3ODQ�&HUWLILFDWLRQV�RI�&RPSOLDQFH�ZLWK�WKH�3+$�3ODQV�DQG�5HODWHG�5HJXODWLRQV� ��<HDU�DQG�$QQXDO�3ODQV�
�;� �6WDWH�/RFDO�*RYHUQPHQW�&HUWLILFDWLRQ�RI�&RQVLVWHQF\�ZLWK�WKH�&RQVROLGDWHG�3ODQ���

���<HDU�DQG�$QQXDO�3ODQV�
�;� �)DLU�+RXVLQJ�'RFXPHQWDWLRQ����5HFRUGV�UHIOHFWLQJ�WKDW�WKH�3+$�KDV�H[DPLQHG�LWV�SURJUDPV�RU�SURSRVHG�SURJUDPV��LGHQWLILHG�DQ\�LPSHGLPHQWV�WR�IDLU�KRXVLQJ�FKRLFH�LQ�WKRVH�SURJUDPV���DGGUHVVHG�RU�LV�DGGUHVVLQJ�WKRVH�LPSHGLPHQWV�LQ�D�UHDVRQDEOH�IDVKLRQ�LQ�YLHZ�RI�WKH�UHVRXUFHV�DYDLODEOH��DQG�ZRUNHG�RU�LV�ZRUNLQJ�ZLWK�ORFDO�MXULVGLFWLRQV�WR�LPSOHPHQW�DQ\�RI�WKH�MXULVGLFWLRQV·�LQLWLDWLYHV�WR�DIILUPDWLYHO\�IXUWKHU�IDLU�KRXVLQJ�WKDW�UHTXLUH�WKH�3+$·V�LQYROYHPHQW��

���<HDU�DQG�$QQXDO�3ODQV�

�1�$� �&RQVROLGDWHG�3ODQ�IRU�WKH�MXULVGLFWLRQ�V�LQ�ZKLFK�WKH�3+$�LV�ORFDWHG��ZKLFK�LQFOXGHV�WKH�$QDO\VLV�RI�,PSHGLPHQWV�WR�)DLU�+RXVLQJ�&KRLFH��$,����DQG�DQ\�DGGLWLRQDO�EDFNXS�GDWD�WR�VXSSRUW�VWDWHPHQW�RI�KRXVLQJ�QHHGV�LQ�WKH�MXULVGLFWLRQ�

�$QQXDO�3ODQ��+RXVLQJ�1HHGV�

�1�$� �0RVW�UHFHQW�ERDUG�DSSURYHG�RSHUDWLQJ�EXGJHW�IRU�WKH�SXEOLF�KRXVLQJ�SURJUDP�
�$QQXDO�3ODQ��)LQDQFLDO�5HVRXUFHV����;� �3XEOLF�+RXVLQJ�$GPLVVLRQV�DQG��&RQWLQXHG��2FFXSDQF\�3ROLF\��$	2���ZKLFK�LQFOXGHV�WKH�7HQDQW�6HOHFWLRQ�DQG�$VVLJQPHQW�3ODQ�>76$3@��

�$QQXDO�3ODQ���(OLJLELOLW\��6HOHFWLRQ��DQG�$GPLVVLRQV�3ROLFLHV��;� �6HFWLRQ���$GPLQLVWUDWLYH�3ODQ�� �$QQXDO�3ODQ���(OLJLELOLW\��6HOHFWLRQ��DQG�$GPLVVLRQV�3ROLFLHV��1�$� �3XEOLF�+RXVLQJ�'HFRQFHQWUDWLRQ�DQG�,QFRPH�0L[LQJ�'RFXPHQWDWLRQ�����3+$�ERDUG�FHUWLILFDWLRQV�RI�FRPSOLDQFH�ZLWK�GHFRQFHQWUDWLRQ�UHTXLUHPHQWV��VHFWLRQ����D��RI�WKH�86�

�$QQXDO�3ODQ���(OLJLELOLW\��6HOHFWLRQ��DQG�$GPLVVLRQV�3ROLFLHV�
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�$SSOLFDEOH�	�2Q�'LV�SOD\��

� 6XSSRUWLQJ�'RFXPHQW� �$SSOLFDEOH�3ODQ�&RPSRQHQW�

+RXVLQJ�$FW�RI�������DV�LPSOHPHQWHG�LQ�WKH���������4XDOLW\�+RXVLQJ�DQG�:RUN�5HVSRQVLELOLW\�$FW�,QLWLDO�*XLGDQFH��1RWLFH�DQG�DQ\�IXUWKHU�+8'�JXLGDQFH��DQG����'RFXPHQWDWLRQ�RI�WKH�UHTXLUHG�GHFRQFHQWUDWLRQ�DQG�LQFRPH�PL[LQJ�DQDO\VLV���;� �3XEOLF�KRXVLQJ�UHQW�GHWHUPLQDWLRQ�SROLFLHV��LQFOXGLQJ�WKH�PHWKRGRORJ\�IRU�VHWWLQJ�SXEOLF�KRXVLQJ�IODW�UHQWV�;�FKHFN�KHUH�LI�LQFOXGHG�LQ�WKH�SXEOLF�KRXVLQJ�$�	�2�3ROLF\�

�$QQXDO�3ODQ���5HQW�'HWHUPLQDWLRQ�
�;� �6FKHGXOH�RI�IODW�UHQWV�RIIHUHG�DW�HDFK�SXEOLF�KRXVLQJ�GHYHORSPHQW��;�FKHFN�KHUH�LI�LQFOXGHG�LQ�WKH�SXEOLF�KRXVLQJ�$�	�2�3ROLF\�

�$QQXDO�3ODQ���5HQW�'HWHUPLQDWLRQ�
�;� �6HFWLRQ���UHQW�GHWHUPLQDWLRQ��SD\PHQW�VWDQGDUG��SROLFLHV���FKHFN�KHUH�LI�LQFOXGHG�LQ�6HFWLRQ���$GPLQLVWUDWLYH�3ODQ�

�$QQXDO�3ODQ���5HQW�'HWHUPLQDWLRQ�
�1�$� �3XEOLF�KRXVLQJ�PDQDJHPHQW�DQG�PDLQWHQDQFH�SROLF\�GRFXPHQWV��LQFOXGLQJ�SROLFLHV�IRU�WKH�SUHYHQWLRQ�RU�HUDGLFDWLRQ�RI�SHVW�LQIHVWDWLRQ��LQFOXGLQJ�FRFNURDFK�LQIHVWDWLRQ��

�$QQXDO�3ODQ���2SHUDWLRQV�DQG�0DLQWHQDQFH�
�;� �3XEOLF�KRXVLQJ�JULHYDQFH�SURFHGXUHV���;�FKHFN�KHUH�LI�LQFOXGHG�LQ�WKH�SXEOLF�KRXVLQJ��$�	�2�3ROLF\�

�$QQXDO�3ODQ��*ULHYDQFH�3URFHGXUHV�
�;� �6HFWLRQ���LQIRUPDO�UHYLHZ�DQG�KHDULQJ�SURFHGXUHV���;�FKHFN�KHUH�LI�LQFOXGHG�LQ�6HFWLRQ���$GPLQLVWUDWLYH�3ODQ�

�$QQXDO�3ODQ���*ULHYDQFH�3URFHGXUHV�
�;� �7KH�+8'�DSSURYHG�&DSLWDO�)XQG�&RPSUHKHQVLYH�*UDQW�3URJUDP�$QQXDO�6WDWHPHQW��+8'��������IRU�WKH�DFWLYH�JUDQW�\HDU�

�$QQXDO�3ODQ���&DSLWDO�1HHGV�
�1�$� �0RVW�UHFHQW�&,$3�%XGJHW�3URJUHVV�5HSRUW��+8'��������IRU�DQ\�DFWLYH�&,$3�JUDQW�

�$QQXDO�3ODQ���&DSLWDO�1HHGV�
�1�$� �0RVW�UHFHQW��DSSURYHG���<HDU�$FWLRQ�3ODQ�IRU�WKH�&DSLWDO�)XQG�&RPSUHKHQVLYH�*UDQW�3URJUDP��LI�QRW�LQFOXGHG�DV�DQ�DWWDFKPHQW��SURYLGHG�DW�3+$�RSWLRQ���

�$QQXDO�3ODQ���&DSLWDO�1HHGV�
�1�$� �$SSURYHG�+23(�9,�DSSOLFDWLRQV�RU��LI�PRUH�UHFHQW��DSSURYHG�RU�VXEPLWWHG�+23(�9,�5HYLWDOL]DWLRQ�3ODQV�RU�DQ\�RWKHU�DSSURYHG�SURSRVDO�IRU�GHYHORSPHQW�RI�SXEOLF�KRXVLQJ��

�$QQXDO�3ODQ���&DSLWDO�1HHGV�

�1�$� �$SSURYHG�RU�VXEPLWWHG�DSSOLFDWLRQV�IRU�GHPROLWLRQ�DQG�RU�GLVSRVLWLRQ�RI�SXEOLF�KRXVLQJ��
�$QQXDO�3ODQ���'HPROLWLRQ�DQG�'LVSRVLWLRQ��1�$� �$SSURYHG�RU�VXEPLWWHG�DSSOLFDWLRQV�IRU�GHVLJQDWLRQ�RI�SXEOLF�KRXVLQJ��'HVLJQDWHG�+RXVLQJ�3ODQV��
�$QQXDO�3ODQ��'HVLJQDWLRQ�RI�3XEOLF�+RXVLQJ��1�$� �$SSURYHG�RU�VXEPLWWHG�DVVHVVPHQWV�RI�UHDVRQDEOH�UHYLWDOL]DWLRQ�RI�SXEOLF�KRXVLQJ�DQG�DSSURYHG�RU�
�$QQXDO�3ODQ���&RQYHUVLRQ�RI�3XEOLF�+RXVLQJ�



1RUWKDPSWRQ�+RXVLQJ�$XWKRULW\� 3DJH��� )<�����$QQXDO�3ODQ�
+8'�������

��
20%�$SSURYDO�1R������������

([SLUHV��������������

%DVHG�XSRQ�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�&RQVROLGDWHG�3ODQ�V�DSSOLFDEOH�WR�WKH�MXULVGLFWLRQ��DQG�RU�RWKHU�GDWD�DYDLODEOH�WR�WKH�3+$��SURYLGH�D�VWDWHPHQW�RI�WKH�KRXVLQJ�QHHGV�LQ�WKH�MXULVGLFWLRQ�E\�FRPSOHWLQJ�WKH�IROORZLQJ�WDEOH��,Q�WKH�´2YHUDOOµ��1HHGV�FROXPQ��SURYLGH�WKH�HVWLPDWHG�QXPEHU��RI�UHQWHU�IDPLOLHV�WKDW�KDYH�KRXVLQJ�QHHGV���)RU�WKH�UHPDLQLQJ�FKDUDFWHULVWLFV���UDWH�WKH�LPSDFW�RI�WKDW�IDFWRU�RQ�WKH�KRXVLQJ�QHHGV�IRU�HDFK�IDPLO\�W\SH��IURP���WR����ZLWK���EHLQJ�´QR�LPSDFWµ�DQG���EHLQJ�´VHYHUH�LPSDFW�µ��8VH�1�$�WR�LQGLFDWH�WKDW�QR�

�$SSOLFDEOH�	�2Q�'LV�SOD\��

� 6XSSRUWLQJ�'RFXPHQW� �$SSOLFDEOH�3ODQ�&RPSRQHQW�

UHYLWDOL]DWLRQ�RI�SXEOLF�KRXVLQJ�DQG�DSSURYHG�RU�VXEPLWWHG�FRQYHUVLRQ�SODQV�SUHSDUHG�SXUVXDQW�WR�VHFWLRQ�����RI�WKH������+8'�$SSURSULDWLRQV�$FW��
3XEOLF�+RXVLQJ�

�1�$� �$SSURYHG�RU�VXEPLWWHG�SXEOLF�KRXVLQJ�KRPHRZQHUVKLS�SURJUDPV�SODQV��
�$QQXDO�3ODQ���+RPHRZQHUVKLS���1�$� �3ROLFLHV�JRYHUQLQJ�DQ\�6HFWLRQ����+RPHRZQHUVKLS�SURJUDP��FKHFN�KHUH�LI�LQFOXGHG�LQ�WKH�6HFWLRQ���$GPLQLVWUDWLYH�3ODQ��

�$QQXDO�3ODQ���+RPHRZQHUVKLS��
�1�$� �$Q\�FRRSHUDWLYH�DJUHHPHQW�EHWZHHQ�WKH�3+$�DQG�WKH�7$1)�DJHQF\�

�$QQXDO�3ODQ���&RPPXQLW\�6HUYLFH�	�6HOI�6XIILFLHQF\��1�$� �)66�$FWLRQ�3ODQ�V�IRU�SXEOLF�KRXVLQJ�DQG�RU�6HFWLRQ��� �$QQXDO�3ODQ���&RPPXQLW\�6HUYLFH�	�6HOI�6XIILFLHQF\��1�$� �0RVW�UHFHQW�VHOI�VXIILFLHQF\��('�66��723�RU�5266�RU�RWKHU�UHVLGHQW�VHUYLFHV�JUDQW��JUDQW�SURJUDP�UHSRUWV��
�$QQXDO�3ODQ���&RPPXQLW\�6HUYLFH�	�6HOI�6XIILFLHQF\��1�$� �7KH�PRVW�UHFHQW�3XEOLF�+RXVLQJ�'UXJ�(OLPLQDWLRQ�3URJUDP��3+('(3��VHPL�DQQXDO�SHUIRUPDQFH�UHSRUW�IRU�DQ\�RSHQ�JUDQW�DQG�PRVW�UHFHQWO\�VXEPLWWHG�3+'(3�DSSOLFDWLRQ��3+'(3�3ODQ���

�$QQXDO�3ODQ���6DIHW\�DQG�&ULPH�3UHYHQWLRQ�
�;� �7KH�PRVW�UHFHQW�ILVFDO�\HDU�DXGLW�RI�WKH�3+$�FRQGXFWHG�XQGHU�VHFWLRQ���K�����RI�WKH�8�6��+RXVLQJ�$FW�RI����������8��6�&������F�K����WKH�UHVXOWV�RI�WKDW�DXGLW�DQG�WKH�3+$·V�UHVSRQVH�WR�DQ\�ILQGLQJV��

�$QQXDO�3ODQ���$QQXDO�$XGLW�

�1�$� �7URXEOHG�3+$V��02$�5HFRYHU\�3ODQ��� �7URXEOHG�3+$V��� �2WKHU�VXSSRUWLQJ�GRFXPHQWV��RSWLRQDO���OLVW�LQGLYLGXDOO\��XVH�DV�PDQ\�OLQHV�DV�QHFHVVDU\��
��VSHFLI\�DV�QHHGHG��

�� �� ��
����6WDWHPHQW�RI�+RXVLQJ�1HHGV��>���&)5�3DUW����������D�@��
$���+RXVLQJ�1HHGV�RI�)DPLOLHV�LQ�WKH�-XULVGLFWLRQ�V�6HUYHG�E\�WKH�3+$�� � +RXVLQJ�1HHGV�RI�)DPLOLHV�LQ�WKH�-XULVGLFWLRQ�E\�)DPLO\�7\SH�
�)DPLO\�7\SH� ��2YHUDOO��

��$IIRUG�
DELOLW\�

��6XSSO\� ��4XDOLW\��
��$FFHVVL�
ELOLW\��

�����6L]H� ��/RFDWLRQ�

,QFRPH�� �����RI�$0,� ���� �� �� �� �� �� ��
�,QFRPH�!����EXW�� ����RI�

����� ��� ��� ��� ��� ��� ���
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�)DPLO\�7\SH� ��2YHUDOO��
��$IIRUG�
DELOLW\�

��6XSSO\� ��4XDOLW\��
��$FFHVVL�
ELOLW\��

�����6L]H� ��/RFDWLRQ�

$0,��,QFRPH�!����EXW������RI�$0,�

����� ��� ��� ��� ��� ��� ���
�(OGHUO\� ����� ��� ��� ��� ��� ��� ����)DPLOLHV�ZLWK�'LVDELOLWLHV�

�1�$� �� �� �� �� �� ��
�:KLWH���QXPEHU�
GLVSURSRUWLRQDWH�QHHG�

������ ��� ��� ��� �1�$� �1�$� �1�$�
�%ODFN���QXPEHU�
GLVSURSRUWLRQDWH�QHHG�

���� ��� ��� ��� �1�$� �1�$� �1�$�
�+LVSDQLF���QXPEHU�
GLVSURSRUWLRQDWH�QHHG�

���� ��� ��� ��� �1�$� �1�$� �1�$�

�2WKHU���QXPEHU�
GLVSURSRUWLRQDWH�QHHG�

���� ��� ��� ��� �1�$� �1�$� �1�$�

�:KDW�VRXUFHV�RI�LQIRUPDWLRQ�GLG�WKH�3+$�XVH�WR�FRQGXFW�WKLV�DQDO\VLV"��&KHFN�DOO�WKDW�DSSO\��DOO�PDWHULDOV�PXVW�EH�PDGH�DYDLODEOH�IRU�SXEOLF�LQVSHFWLRQ�����;� � &RQVROLGDWHG�3ODQ�RI�WKH�-XULVGLFWLRQ�V�,QGLFDWH�\HDU������������;� � 8�6��&HQVXV�GDWD��WKH�&RPSUHKHQVLYH�+RXVLQJ�$IIRUGDELOLW\�6WUDWHJ\��´&+$6µ��'DWDVHW�;� � $PHULFDQ�+RXVLQJ�6XUYH\�GDWD��,QGLFDWH�\HDU�����������;� � 2WKHU�KRXVLQJ�PDUNHW�VWXG\�,QGLFDWH�\HDU���������1+$�5HQW�&RPSDUDELOLW\�6WXG\��������7KH�0RQWDJXH�*URXS�5HQW�&RPSDUDELOLW\�6WXG\�����;� � 2WKHU�VRXUFHV���1RUWKDPSWRQ�+RXVLQJ�$XWKRULW\�:DLWLQJ�/LVWV������������1RUWKDPSWRQ�'LVWULFW�&RXUW�(YLFWLRQ�$FWLRQV�ILOHG����������,QWHUYLHZ�ZLWK�GLUHFWRU�RI�WKH�6WDYURV�&HQWHU��$GGLWLRQDO�6RXUFHV�XVHG�IRU�WKH�1DUUDWLYH�RI�+RXVLQJ�1HHGV�ZHUH��$QDO\VLV�RI�´6WDWH�RI�WKH�3LRQHHU�9DOOH\µ�UHSRUW�E\�WKH�3LRQHHU�9DOOH\�3ODQQLQJ�&RPPLVVLRQ��+8'�2IILFH�RI�)HGHUDO�+RXVLQJ�(QWHUSULVH�2YHUVLJKW���´+RXVH�3ULFH�,QGH[µ��&RDOLWLRQ�RI�$IIRUGDEOH�5HQWDO�+RXVLQJ�DQDO\VLV�RI�)+$�LQVXUDQFH�GDWD��
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&LW\�RI�1RUWKDPSWRQ�3ODQQLQJ�'HSDUWPHQW�SXEOLFDWLRQ�´1RUWKDPSWRQ
V�+RXVLQJ�$IIRUGDELOLW\�*DSµ���� 1$55$7,9(��+286,1*�1(('6�,1�7+(�-85,6',&7,21�� %\�XWLOL]LQJ�WKH�VRXUFHV�FLWHG�DERYH��WKH�QHHGV�IDFWRUV�ZHUH�GHWHUPLQHG�ZLWK�WKH�IROORZLQJ�H[SODQDWLRQV��� $IIRUGDELOLW\���%DVHG�RQ�H[LVWLQJ�SUHIHUHQFH�FDWHJRULHV�DQG������FHQVXV�GDWD�DIIRUGDELOLW\�VHHPV�WR�KDYH�LWV�PRVW�VLJQLILFDQW�LPSDFW�LQ�WKH�9HU\�/RZ�,QFRPH�FDWHJRU\��ZLWK�RQO\�PRGHUDWH�LPSDFW�IRU�HOGHUO\�IDPLOLHV���7KH�GLVWLQFWLRQ�EHWZHHQ�D�IRXU�DQG�D�ILYH�LV�VXEWOH�EXW�GLVFHUQDEOH�7KH�SUREOHP�LV�FRPSRXQGHG�E\�WKH�PDUNHW�UHQWV�ZKLFK�DUH�DERYH�WKH�)05��DQG�D�´KRWµ�UHQWDO�PDUNHW��� 6XSSO\���7KH�&LW\·V�ORZ�YDFDQF\�UDWH�LV�UHVSRQVLEOH�IRU�D�PDMRU�VKRUWDJH�RI�DIIRUGDEOH�KRXVLQJ�VXSSO\���5HFHQW�ORVV�RI�´H[SLULQJ�XVHµGHYHORSPHQW�PDJQLILHV�WKH�SUREOHP��� 4XDOLW\���7KH�YHU\�JRRG�FRQGLWLRQ�RI�WKH�&LW\
V�VXEVLGL]HG�KRXVLQJ�VWRFN�FRPELQHG�ZLWK�DQ�H[WUHPHO\�VPDOO�QXPEHU�RI�6DQLWDU\�&RGH�YLRODWLRQV��LV�UHVSRQVLEOH�IRU�WKH�GHWHUPLQDWLRQ�WKDW�KRXVLQJ�TXDOLW\�SOD\V�QR��RU�YHU\�OLWWOH��UROH�LQ�KRXVLQJ�QHHGV��� $FFHVVLELOLW\���$�ORZ�VXSSO\�RI�PDUNHW�UDWH�XQLWV��FRPELQHG�ZLWK�WKH�EURDG�GHILQLWLRQ�RI�GLVDELOLW\��FUHDWHV�WKH�UDWLQJ�IRU�WKLV�FDWHJRU\���/RZ�VXSSO\�IRU�SHRSOH�ZLWK�PRELOLW\�LPSDLUPHQWV�� 6L]H���)HZ�UHSRUWV�RI�XQGHU�KRXVHG�IDPLOLHV�DQG�WKH�DYDLODELOLW\�RI�ODUJHU�XQLWV��� /RFDWLRQ���/DFN�RI�FRQFHQWUDWLRQ�RI�ORZ�LQFRPH�QHLJKERUKRRGV��ZLWK�WKH�H[FHSWLRQ�RI�WKRVH�ZLWK�VXEVLGL]HG�DSDUWPHQW�FRPSOH[HV���DQG�D�ODFN�RI�FULPH�LQWHQVLYH�QHLJKERUKRRGV�LQ�WKH�&LW\���)HZ�DIIRUGDEOH�XQLWV�LQ�RXWO\LQJ��PRUH�UXUDO�VHFWLRQV�RI�WKH�&LW\�ZLWKRXW�DYDLODELOLW\�RI�SXEOLF�9RXFKHU�SURJUDP�KRXVLQJ�VXSSO\�VSUHDG�WKURXJKRXW�WKH�&LW\���/RFDWLRQ�VHHQ�DV�PRUH�FUXFLDO�WR�WKRVH�ZLWK�GLVDELOLWLHV��� 5DFLDO�GLVSDULW\��������&HQVXV�ILJXUHV�LQGLFDWH�D�VSUHDG�RI�����EHWZHHQ�KRXVLQJ�QHHGV�IRU�+LVSDQLF�IDPLOLHV�DQG�WKH�RYHUDOO�QHHGV�RI�WKH�SRSXODWLRQ�VHW��D�ILJXUH�QRW�H[FHHGLQJ�WKH�DOORZDEOH�GLVSDULW\��� 7R�D�ODUJH�GHJUHH��1RUWKDPSWRQ
V�VXFFHVV�DV�D�GLYHUVH��HFRQRPLFDOO\�YLEUDQW��VDIH��FDULQJ�DQG�ZHOO�PDQDJHG�VPDOO�FLW\�LV�FDXVH�IRU�PXFK�RI�WKH�KRXVLQJ�QHHGV�IDFHG�E\�ORZ�LQFRPH�IDPLOLHV�DQG�LQGLYLGXDOV�KHUH��� 7KH�&LW\�KDV�XWLOL]HG�)HGHUDO��6WDWH�DQG�ORFDO�UHVRXUFHV�WR�FUHDWH�DQ�LPSUHVVLYH�
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DVVRUWPHQW�RI�KRXVLQJ�SURJUDPV�IRU�HOLJLEOH�IDPLOLHV��DQG�WKHVH�SURJUDPV���PDQ\�RI�ZKLFK�DUH�WKH�RQO\�RQHV�RI�WKHLU�NLQG�LQ�WKH�LPPHGLDWH�DUHD�KDYH�DWWUDFWHG�PRUH�QHHG\�IDPLOLHV�ZKR�DWWHPSW�WR�VROYH�WKHLU�KRXVLQJ�QHHGV�LQ�1RUWKDPSWRQ���)RU�H[DPSOH��WKH�&LW\�SURYLGHV�ORFDO�UHVRXUFHV�IRU�D�ZLQWHU�VHDVRQ�´FRW�VKHOWHUµ�ZKLFK�VHUYHV�LQGLYLGXDOV�IURP�WKH�UHJLRQ��IXQGV�KRXVLQJ�VHDUFK�DQG�ODQGORUG�WHQDQW�PHGLDWLRQ�SURJUDPV��DVVLVWV�IL[HG�LQFRPH�HOGHUV�ZLWK�D�KRPH�UHSDLU�SURJUDP��DQG�SURYLGHV�VXEVLGLHV�IRU�IDPLOLHV�OLYLQJ�LQ�D�SUH�SDLG�H[SLULQJ�XVH�GHYHORSPHQW���$V�DQRWKHU�H[DPSOH��1RUWKDPSWRQ
V�+RXVLQJ�3DUWQHUVKLS�KDV�SURYLGHG�UHVRXUFHV�WR�UHQRYDWH��DQG�UHWXUQ�WR�WKH�PDUNHW��DIIRUGDEOH�UHQWDO�VWRFN��LQFOXGLQJ�652�KRXVLQJ���7KH�9DOOH\�&RPPXQLW\�'HYHORSPHQW�&RUSRUDWLRQ�VSRQVRUV�FRXQVHOLQJ��DQG�SURYLGHV�GRZQSD\PHQW�DVVLVWDQFH�WR�ILUVW�WLPH�KRPH�EX\HUV��� $V�WKH�KRPH�WR�WKH�IRUPHU�1RUWKDPSWRQ�6WDWH�+RVSLWDO��16+���DQG�WKH�ORFXV�IRU�PRVW�RI�WKH�FRPPXQLW\�EDVHG�PHQWDO�KHDOWK�SURJUDPV�LQ�WKH�DUHD��KRXVLQJ�QHHGV�DUH�PDJQLILHG�IRU�WKLV�SRSXODWLRQ���)XOO\�����RI�WKH�����´HOGHUO\µ�DSDUWPHQWV�UHQWHG�E\�WKH�1+$�DUH�UHQWHG�WR�D�\RXQJHU�GLVDEOHG�SRSXODWLRQ���$GGLWLRQDOO\��D�GLVSURSRUWLRQDWH�QXPEHU�RI�UHVLGHQWV�RI�ERWK�WKH�*URYH�6W��,QQ��D�\HDU�URXQG�KRPHOHVV�VKHOWHU��DQG�WKH�FRW�VKHOWHU�SURJUDP��DUH�H[WUHPHO\�\RXQJ��PRVW�IRUPHU�FOLHQWV�RI�WKH�'HSDUWPHQW�RI�<RXWK�6HUYLFHV�RU�WKH�'HSDUWPHQW�RI�6RFLDO�6HUYLFHV��PDQ\�ZLWK�VXEVWDQFH�DEXVH�KLVWRULHV���2QO\�ZLWK�H[WHQVLYH�DQG�RQ�JRLQJ�FRXQVHOLQJ��WUHDWPHQW�DQG�VNLOOV�WUDLQLQJ��ZLOO�WKLV�QHHG\�SRSXODWLRQ�WUXO\�ILW�LQWR�H[LVWLQJ�SHUPDQHQW�KRXVLQJ�SURJUDPV��� 1RUWKDPSWRQ�SURYLGHV�WKH�XUEDQ�OLIH�IRU�WKH���&ROOHJH�FRPPXQLW\��RI�8��0DVV��6PLWK�&ROOHJH��0W��+RO\RNH�&ROOHJH��+DPSVKLUH�&ROOHJH�DQG�$PKHUVW�&ROOHJH��DQG�LWV�PRUH�WKDQ��������RII�FDPSXV�VWXGHQWV���:LWK�LW
V�QLJKWOLIH�DQG�VDIH�VWUHHWV��1RUWKDPSWRQ�KDV�EHFRPH�DWWUDFWLYH�WR�WKLV�SRSXODWLRQ��ZKLFK�LV�DEOH�WR�SRRO�UHVRXUFHV�WR�UHQW�ODUJH�QXPEHUV�RI�ORFDO�DSDUWPHQWV��WKXV�FUHDWLQJ�D�GHPDQG�ZKLFK�UDLVHV�UHQWV�JUHDWHU�WKDQ�WKRVH�ZKLFK�ZRUNLQJ�IDPLOLHV�FDQ�DIIRUG��DQG�ZKLFK�H[FHHG�)05
V�IRU�WKH�&LW\��ZKLFK�LV�OXPSHG�LQ�ZLWK�WKH�ORZHU�SULFHG�6SULQJILHOG�06$��ORFDWHG����PLOHV�DZD\���� 1RUWKDPSWRQ
V�ODFN�RI�VXSSO\�RI�DIIRUGDEOH�KRXVLQJ�LV�PDJQLILHG�E\�WKH�GHPDQG�IRU�LW��D�GHPDQG�EDVHG�RQ�WKH�&LW\
V�UHSXWDWLRQ�IRU�JRRG�VFKRROV��DV�ZHOO�DV�LWV�SUR[LPLW\�WR�WKH�9$�0HGLFDO�&HQWHU��LWV�PHQWDO�KHDOWK�VHUYLFHV��DQG�QRWRULHW\�DV�D�FRPPXQLW\�ZKLFK�RIIHUV�VKHOWHU�VHUYLFHV�QRW�DYDLODEOH�LQ�RWKHU�ORFDO�FRPPXQLWLHV��DQG�DV�D�FRPPXQLW\�ZKLFK�YDOXHV�WKH�GLYHUVLW\�RI�LWV�SRSXODWLRQ���7KH�VXFFHVV�RI�WKH�ORFDO�HFRQRP\��DQG�WKH�VHUYLFH�VHFWRU�MREV�LW�KDV�VSDZQHG��KDV�OHG�WR�HPSOR\PHQW�RSSRUWXQLW\��EXW�KRXVLQJ�RSSRUWXQLW\��HVSHFLDOO\�IRU�ORZ�VNLOOHG�ZRUNHUV��ODJV�GDQJHURXVO\�LQ�VRPH�PHDVXUH�EHFDXVH��IRU�WKH�PRVW�SDUW��WKH�&LW\�KDV�EHHQ�EXLOW�RXW��EXW�PRUH�RPLQRXVO\�EHFDXVH�RI�WKH�IDLOXUH�RI�IHGHUDO�DQG�VWDWH�SROLFLHV�WR�SURYLGH�IRU�WKH�SUHVHUYDWLRQ�RI�H[LVWLQJ�KRXVLQJ�VWRFN��DQG�RU�WKH�ILQDQFLQJ�RU�QHZ�DIIRUGDEOH�KRXVLQJ��� 7KH�&LW\�LV�LQ�QHHG�RI�ERWK�SUHVHUYLQJ�H[LVWLQJ�VXEVLGL]HG�KRXVLQJ�DQG�FUHDWLQJ�QHZ�
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KRXVLQJ�GHYHORSPHQW�IRU�ORZ�LQFRPH�IDPLOLHV��LQFOXGLQJ�WUDQVLWLRQDO�KRXVLQJ�IRU�VLQJOH�LQGLYLGXDOV�ZLWK�HVVHQWLDO�PHQWDO�KHDOWK�RU�VXEVWDQFH�DEXVH�QHHGV���,QKHUHQW�LQ�WKH�FUHDWLRQ�RI�DGGLWLRQDO�WUDQVLWLRQDO�KRXVLQJ�LV�WKH�QHHG�IRU�WKH�PXOWL�IDFHWHG�VHUYLFHV�QHHGHG�WR�HQVXUH�WKDW�WKLV�KRXVLQJ�LV��LQ�IDFW��WUDQVLWLRQDO���/RFDO�DQG�VWDWH�UHVRXUFHV�KDYH�EHHQ�PDGH�DYDLODEOH�WR�DGGUHVV�WKHVH�FRQFHUQV��EXW�ZLWKRXW�VLJQLILFDQW�)HGHUDO�LQYROYHPHQW�LQ�WKH�IRUP�RI�WD[�LQFHQWLYHV�IRU�SULYDWH�KRXVLQJ�FUHDWLRQ���DQG�VRFLDO�DQG�KXPDQ�VHUYLFHV�WR�DGGUHVV�GHHS�URRWHG�VRFLDO�SUREOHPV�IDFHG�E\�SDUWLFLSDQWV���1RUWKDPSWRQ�ZLOO�FRQWLQXH�WR�EH�DQ�DWWUDFWLYH�YLFWLP�RI�LWV�RZQ�VXFFHVV��VFUDWFKLQJ�WKH�VXUIDFH�RI�LWV�QHHG�IRU�DIIRUGDEOH�KRXVLQJ�ZKLOH�RWKHU�DUHD�FRPPXQLWLHV�ZLWK�OHVV�ZLOO�GR�OLWWOH�WR�DWWHPSW�WR�VROYH�RU�HYHQ�UHFRJQL]H�WKH�SUREOHP��1RUWKDPSWRQ�FDQ�QRW�SURYLGH�DGHTXDWH��DIIRUGDEOH�KRXVLQJ�IRU�LWV�UHVLGHQWV���$V�D�UHVXOW��WKH�1RUWKDPSWRQ�+RXVLQJ�$XWKRULW\�GHWHUPLQHV�WKDW�DQ�DIIRUGDEOH�KRXVLQJ�HPHUJHQF\�H[LVWV�LQ�1RUWKDPSWRQ���7KLV�HPHUJHQF\�LV�YHULILHG�E\�PXOWLSOH�GDWD�VRXUFHV��DQG�WKH�WKUHDW�FDXVHG�E\�WKH�HPHUJHQF\�WDNHV�VHYHUDO�IRUPV�LQFOXGLQJ��WKH�FRQWLQXHG�WKUHDW�RI�SUH�SD\PHQW�RI�H[SLULQJ�XVH�����GHYHORSPHQWV�LQ�WKH�&LW\�DQG�UHJLRQ��WKH�XVH�E\�+8'�RI�DQ�LQDFFXUDWH�DQG�XQUHOLDEOH�)05�IRU�WKH�1+$
V�MXULVGLFWLRQ�ZKLFK�LV�ZHLJKWHG��LQ�IDFW��WKH�6SULQJILHOG�06$�ZDV�RQH�RI�RQO\�ILYH�LQ�WKH�FRXQWU\�WR�KDYH�LWV�)05·V�ORZHUHG�LQ���������E\�ORZ�UHQW�DSDUWPHQWV�LQ�WKH�ODUJHU�XUEDQ�FRUH�RI�WKH�06$��UHJLRQDO�GDWD�ZKLFK�VKRZV�WKDW�GHVSLWH�D�UHODWLYHO\�VWURQJ�HFRQRP\�LQ�WHUPV�RI�XQHPSOR\PHQW�VWDWLVWLFV��WKH�SRYHUW\�UDWH�LQ�WKH�UHJLRQ�KDV�LQFUHDVHG�����EHWZHHQ������DQG�������FUHDWLQJ�D�JURZLQJ�JDS�EHWZHHQ�WKH�´KDYHVµ�DQG�WKH�´KDYH�QRWVµ�ZKLFK�LV�RQO\�H[DFHUEDWHG�E\�HVFDODWLQJ�UHQWV��6WDWHZLGH�GDWD�VKRZLQJ�KRPH�SULFHV�LQ�0DVVDFKXVHWWV�LQFUHDVLQJ�����VLQFH������PDNLQJ�LW�YLUWXDOO\�LPSRVVLEOH�IRU�D�PRGHUDWH�LQFRPH�ZRUNLQJ�IDPLO\�WR�WDNH�WKH�ILUVW�VWHS�WR�KRPH�RZQHUVKLS��DQG�OHDGLQJ�WR�*RYHUQRU�&HOOXFFL�GHFODULQJ�WKH�ODFN�RI�DIIRUGDEOH�KRXVLQJ�D�´FULVLVµ���QDWLRQDO�GDWD�LQGLFDWLQJ�WKDW�WKH�JURZWK�LQ�QHZ�PXOWL�IDPLO\�KRXVLQJ�XWLOL]LQJ�)+$�PRUWJDJH�LQVXUDQFH�SURJUDPV�ZDV�QRQ�H[LVWHQW�GXULQJ�FDOHQGDU�\HDU�������� 7KH�$QQXDO�3ODQ�FDOOV�IRU�WKH�1+$�WR�WDNH�VHYHUDO�VLJQLILFDQW�VWHSV�LQ�WKH�QHDU�IXWXUH���)LUVW��WKH�1+$�ZLOO�VHHN�WR�LQFUHDVH�)05
V�DERYH�WKHLU�FXUUHQW�OHYHO��ZKLOH�DW�WKH�VDPH�WLPH�FRQWLQXLQJ�WR�ZRUN�ZLWK�RWKHU�VLPLODUO\�DIIHFWHG�FRPPXQLWLHV�WR�EH�UH�FODVVLILHG�IURP�WKH�6SULQJILHOG�06$���,Q�������+8'�UHGXFHG�WKH�)05
V�IRU�1RUWKDPSWRQ��WKH�6SULQJILHOG�06$��E\������$W�WKH�VDPH�WLPH�+8'�GLG�QRW�JUDQW�D�����SHUFHQWLOH�H[FHSWLRQ�LQ�DQ\�06$�LQ�0DVVDFKXVHWWV��GHVSLWH�UDSLGO\�ULVLQJ�UHQWV��� 7KH�UHGXFHG�)05·V�KDYH�D�GHYDVWDWLQJ�LPSDFW�RQ�WKH�DELOLW\�RI�QHZ�6HFWLRQ���SDUWLFLSDQWV�WR�ILQG�HOLJLEOH�KRXVLQJ�LQ�1RUWKDPSWRQ��DQG�H[LVWLQJ�SDUWLFLSDQWV�WR�ILQG�GLIIHUHQW�KRXVLQJ�LQ�1RUWKDPSWRQ�DQG�WKH�QRUWKHUQ�VXE�UHJLRQ�RI�WKH�06$���$GGLWLRQDOO\��ZH�EHOLHYH�WKDW�WKH�UHGXFHG�)05
V�KDYH�D�QHJDWLYH�LPSDFW�RQ�WKH�GHVLUH�RI�RZQHUV�RI�´H[SLULQJ�XVHµ�GHYHORSPHQWV�WR�SUHVHUYH�HTXDO�DIIRUGDELOLW\��DIWHU�
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UHILQDQFLQJ��E\�XWLOL]LQJ�DQ\�´PDUN�XS�WR�PDUNHWµ�FRPSRQHQWV�RI�WKHLU�UHILQDQFLQJ�RSWLRQV���7KH�HIIHFW�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�QHZ�)05
V�KDV�EHHQ��EDVHG�RQ�ZKHUH�QHZ�YRXFKHU�KROGHUV�DUH�ILQGLQJ�KRXVLQJ��WR�IXUWKHU�FRQFHQWUDWH�SRYHUW\�LQ�WKH�VRXWKHUQ�VXE�UHJLRQ�RI�WKH�06$��WKXV�FRQWUDGLFWLQJ�+8'�SROLF\�HVWDEOLVKHG�E\�&RQJUHVVLRQDO�PDQGDWH�LQ�4+:5$��� 7KH�FXUUHQW�UHGXFHG�)05·V�HYHQ�ZLWK�D������([FHSWLRQ�5HQW�IO\�LQ�WKH�IDFH�RI�ZKDW�ZH�NQRZ�DERXW�UHQWV�LQ�WKH�1RUWKDPSWRQ�(DVWKDPSWRQ�DUHD��WKH�1+$
V�MXULVGLFWLRQ��WKH�DYDLODELOLW\�RI�6HFWLRQ���HOLJLEOH�KRXVLQJ�KHUH��DQG�WKH�DFWXDO�H[SHULHQFH�RI�6HFWLRQ���SDUWLFLSDQWV�VHHNLQJ�HOLJLEOH�KRXVLQJ���7KDW�NQRZOHGJH�LV�EROVWHUHG�E\�D�5HQW�5HDVRQDEOHQHVV�VXUYH\�FRQGXFWHG�LQ��������DQG�XSGDWHG�LQ�������DQ�LQIRUPDO�PDUNHW�VXUYH\�FRQGXFWHG�LQ�������DQG�FRQYHUVDWLRQV�ZLWK�DUHD�ODQGORUGV��� 7KH�6SULQJILHOG�06$�FRQVLVWV�RI�WZR�GLVWLQFW�JHRJUDSKLFDO�VXE�UHJLRQV���7KH�ILUVW�FRQVLVWV�RI�WKH�&LW\�RI�6SULQJILHOG�DQG�VXUURXQGLQJ�FRPPXQLWLHV�LQFOXGLQJ�WKH�FLWLHV�RI�&KLFRSHH�DQG�+RO\RNH���7KLV�ILUVW�VXE�UHJLRQ�LV�SUHGRPLQDWHG�E\�WKH�KHDYLO\�SRSXODWHG�XUEDQ�FRUH�RI�WKHVH�FLWLHV��ZKHUH�UHQWV�DUH��LQGHHG��DW�WKH�OHYHOV�VXJJHVWHG�E\�WKH�SURSRVHG�)05·V���7KH�VHFRQG�VXE�UHJLRQ�ZLWKLQ�WKH�06$�LV�FRPSULVHG�RI�FRPPXQLWLHV�QRUWK�RI�WKH�+RO\RNH�0RXQWDLQ�5DQJH��LQ�+DPSVKLUH�DQG�)UDQNOLQ�&RXQWLHV��FRQVLVWLQJ��LQ�SDUW��RI�WKH�&LW\�RI�1RUWKDPSWRQ��DQG�WKH�WRZQV�RI�$PKHUVW�(DVWKDPSWRQ��+DGOH\��6XQGHUODQG�DQG�:LOOLDPVEXUJ���7KLV�VXE�UHJLRQ�LV�FRPSULVHG�RI�VPDOOHU��OHVV�GHQVH�FRPPXQLWLHV���5HQWV�LQ�WKHVH�FRPPXQLWLHV��ZKLFK�HQFRPSDVV�RXU�MXULVGLFWLRQDO�DUHD��H[FHHG�WKH�)05
V��� 1+$�DQDO\VLV�RI�+8'
V�-DQXDU\������5DQGRP�'LJLW�'LDOLQJ��5''��VXUYH\��ZKLFK�IRUPHG�WKH�EDVLV�RI�WKH�FXUUHQW�)05·V��LQGLFDWHV�WKDW�WKH�VDPSOH�ZHLJKW�RI�VXUYH\V�IURP�WKH�ILUVW�VXE�UHJLRQ��ZKHUH�UHQWV�DUH�ORZHU��GUDJ�GRZQ�WKH�)05·V�IRU�WKH�ZKROH�06$��ZLWK�GUDPDWLF�LPSDFW�RQ�WKH�QRUWKHUQ�VXEUHJLRQ��LQFOXGLQJ�WKH�WRZQV�RI�1RUWKDPSWRQ��$PKHUVW��6XQGHUODQG��ZKHUH�UHQWV�DUH�KLJKHU��� 7KH�GDWD�VKRZV�WKH�DYHUDJH�WZR�EHGURRP�JURVV�UHQW�LQ�WKH�6SULQJILHOG�VXE�UHJLRQ�LV�������WKH���WK��SHUFHQWLOH�UHQW�LV��������7KH�DYHUDJH�WZR�EHGURRP�JURVV�UHQW�LQ�WKH�1RUWKDPSWRQ�VXE�UHJLRQ�LV�������WKH���WK��SHUFHQWLOH�UHQW�LV�������� 7KH�1RUWKDPSWRQ�+RXVLQJ�$XWKRULW\�KDV�DOVR�ZLWQHVVHG�D�GUDPDWLF�UHFHQW�LQFUHDVH�LQ�UHQWV�LQ�LW
V�MXULVGLFWLRQDO�FRPPXQLW\�RI�(DVWKDPSWRQ��FRPELQHG�ZLWK�DQ�HTXDOO\�GUDPDWLF��DQG�FDXVDO��GHFUHDVH�LQ�DYDLODEOH�6HFWLRQ���HOLJLEOH�KRXVLQJ�VXSSO\�LQ�1RUWKDPSWRQ���)RU��H[DPSOH��QHZ�YRXFKHU�KROGHUV�DUH�ILQGLQJ�JUHDW�GLIILFXOW\�LQ�VHFXUH�HOLJLEOH�KRXVLQJ�LQ�WKH�&LW\�RI�1RUWKDPSWRQ��DQG�WKLV�IDFW�IRUPV�WKH�EDVLV�IRU�RXU�DSSHDOLQJ�WR�+8'�WR�JUDQW�D�´VXFFHVV�5DWHµ�SD\PHQW�VWDQGDUG�H[FHSWLRQ��DERYH�WKH�FXUUHQW������SD\PHQW�VWDQGDUG��,Q�-DQXDU\��������+8'�DOORZHG�DQ�LQFUHDVH�WR����������7KLV�LQFUHDVH�ZDV�H[WHQGHG�WKURXJK�������
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� $QRWKHU�IDFWRU�IDFHG�E\�HOLJLEOH�IDPLOLHV�LV�WKH�H[WUHPHO\�ORZ�YDFDQF\�UDWH�LQ�1RUWKDPSWRQ��FXUUHQWO\�OHVV�WKDQ������7KLV�ORZ�YDFDQF\�UDWH�FRQWULEXWHV�WR�KLJKHU�UHQWV��UHQWV�ZKLFK�DUH�RXW�RI�WKH�UHDFK�RI�6HFWLRQ���SDUWLFLSDQWV�GXH�WR�ORZ�)05·6��� $�IXUWKHU�IDFWRU�IDFHG�E\�6HFWLRQ���SDUWLFLSDQWV�VHHNLQJ�KRXVLQJ�LQ�WKH�QRUWKHUQ�VXE�UHJLRQ�LV�FRPSHWLWLRQ�ZLWK�FROOHJH�VWXGHQWV�IURP�WKH�)LYH�&ROOHJH�FRPPXQLW\��ZKHUH�IXOO\��������DUHD�FROOHJH�VWXGHQWV�OLYLQJ�RII�FDPSXV�FRPSHWH�IRU�VFDUFH�KRXVLQJ�UHVRXUFHV�DJDLQVW�ZRUNLQJ�UHOLHV���7KHVH�VWXGHQWV�RIWHQ�XVH�WKHLU�VKDUHG�LQFRPH�FDSDFLW\�WR�PHHW�KLJKHU�KRXVLQJ�FRVWV��ZKHUHDV�6HFWLRQ���IDPLOLHV�DUH�OLPLWHG�E\�WKH�([WUHPHO\�/RZ�DQG�9HU\�/RZ�,QFRPH�JXLGHOLQHV�RI�+8'��� 7KH�1+$�EHOLHYHV�WKDW�WKH�)05
V�IRU�WKH�6SULQJILHOG�06$�DUH�QRW�DQ�DFFXUDWH�UHIOHFWLRQ�RI�WKH�DFWXDO�UHQWV�LQ�WKH�QRUWKHUQ�VXE�UHJLRQ�RI�WKH�06$���:H�ZLOO�FRQWLQXH�WR�UHTXHVW�WKDW�WKH�6SULQJILHOG�06$�EH�UH�GHILQHG�WR�PHHW�PRUH�DFFXUDWH�UHQWDO�SDWWHUQV�IRU�WKH�QRUWKHUQ�VXE�UHJLRQ��ZKHUH�UHQWV�DUH�KLJKHU���7KLV�ZLOO�KHOS�DFFRPSOLVK�+8'�FRPSOLDQFH�ZLWK�GHFRQFHQWUDWLRQ�RI�SRYHUW\�PDQGDWHV��DQG�LV�FUXFLDO�IRU�XV�WR�FRPSO\�ZLWK�WKH�����([WUHPHO\�/RZ�,QFRPH�LVVXDQFH�JXLGHOLQHV��� ,Q�FRQFOXVLRQ��DQG�DV�WKH�1+$�EHJLQV�WKH�SURFHVV�RI�GHYHORSLQJ�KRXVLQJ�RQ�SURSHUW\�DW�WKH�16+�JUDQWHG�LW�E\�WKH�6WDWH�/HJLVODWXUH��VWHSV�PXVW�EH�WDNHQ�WR�DGGUHVV�WKH�FRPPXQLW\�KRXVLQJ�QHHG���7KDW�VROXWLRQ�OLHV�ZLWK�ERWK�SXEOLF�VHFWRU�KRXVLQJ�GHYHORSPHQW��DQG�SULYDWH�VHFWRU�KRXVLQJ�GHYHORSPHQW�DQG�KRXVLQJ�SUHVHUYDWLRQ�IRU�RXU�HOLJLEOH�SRSXODWLRQV���$�IXUWKHU�ORVV�RI�H[SLULQJ�XVH�KRXVLQJ�LQ�WKH�&RPPXQLW\��DQG�LQ�WKH�UHJLRQ��FDQ�QRW�EH�UHSODFHG�E\�DQ\�GHYHORSPHQW�WKH�1+$�FRXOG�FRQVWUXFW��RU�DQ\�WKDW�LV�FRQWHPSODWHG�RU�HQFRXUDJHG�E\�IHGHUDO�KRXVLQJ�SROLFLHV��� 7KH�IDFW�WKDW�WKH�&LW\�RI�1RUWKDPSWRQ��LQ�SDUWQHUVKLS�ZLWK�WKH�1+$��LV�RQH�RI�WKH�IHZ�&RPPXQLWLHV�LQ�0DVVDFKXVHWWV�WR�H[FHHG�����DIIRUGDELOLW\�LQ�LWV�KRXVLQJ�VWRFN�GHPRQVWUDWHV�LW
V�FRPPLWPHQW�WR�FUHDWLQJ�DQ�HFRQRPLFDOO\�GLYHUVH�FRPPXQLW\���,Q�������UHFRJQL]LQJ�WKH�JUDYLW\�RI�WKH�KRXVLQJ�FULVLV�LQ�0DVVDFKXVHWWV��WKH�&RPPRQZHDOWK�FUHDWHG�DQ�$IIRUGDEOH�+RXVLQJ�7UXVW�)XQG�WR�SURYLGH�FRPPXQLWLHV�DQG�DJHQFLHV�ZLWK�ILQDQFLDO�UHVRXUFHV�QHHGHG�WR�SUHVHUYH�DQG�EXLOG�DIIRUGDEOH�KRXVLQJ���%\�GHWHUPLQLQJ�WKDW�RXU�VLWXDWLRQ�LQ�1RUWKDPSWRQ�LV�DQ�HPHUJHQF\��ZH�KRSH�WR�FDOO�DWWHQWLRQ�WR�WKH�YDVW�QHHGV�ZH�IDFH�LQ�SURYLGLQJ�IRU�WKRVH�IDPLOLHV�ZKR�FDOO�1RUWKDPSWRQ�KRPH��ZKR�VHUYLFH�RXU�ORFDO�HFRQRP\��DQG�SURYLGH�GLYHUVLW\�WR�RXU�&RPPXQLW\��
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6WDWH�WKH�KRXVLQJ�QHHGV�RI�WKH�IDPLOLHV�RQ�WKH�3+$·V�ZDLWLQJ�OLVW�V��&RPSOHWH�RQH�WDEOH�IRU�HDFK�W\SH�RI��3+$�ZLGH�ZDLWLQJ�OLVW�DGPLQLVWHUHG�E\�WKH�3+$���3+$V�PD\�SURYLGH�VHSDUDWH�WDEOHV�IRU�VLWH�EDVHG�RU�VXE�MXULVGLFWLRQDO�SXEOLF�KRXVLQJ�ZDLWLQJ�OLVWV�DW�WKHLU�RSWLRQ��

+RXVLQJ�1HHGV�RI�)DPLOLHV�RQ�WKH�3XEOLF�+RXVLQJ�DQG�6HFWLRQ���7HQDQW��%DVHG�$VVLVWDQFH�:DLWLQJ�/LVWV������ � +RXVLQJ�1HHGV�RI�)DPLOLHV�RQ�WKH�6HFWLRQ���:DLWLQJ�/LVW���:DLWLQJ�OLVW�W\SH���VHOHFW�RQH��B;B�6HFWLRQ���WHQDQW�EDVHG�DVVLVWDQFH��BBBB�3XEOLF�+RXVLQJ��BBBB�&RPELQHG�6HFWLRQ���DQG�3XEOLF�+RXVLQJ�BBBB�3XEOLF�+RXVLQJ�6LWH�%DVHG�RU�VXE�MXULVGLFWLRQDO�ZDLWLQJ�OLVW��RSWLRQDO��,I�XVHG��LGHQWLI\�ZKLFK�GHYHORSPHQW�VXE�MXULVGLFWLRQ������ � ��RI�IDPLOLHV�
���RI�WRWDO�IDPLOLHV�

��$QQXDO�7XUQRYHU����:DLWLQJ�OLVW�WRWDO� ����� �� ����([WUHPHO\�ORZ�LQFRPH�≤����$0,�
����� ���� ��

�9HU\�ORZ�LQFRPH�
�!����EXW�≤����$0,��

���� ���� ��
�/RZ�LQFRPH��!����EXW������$0,��

����� ����� ��
�)DPLOLHV�ZLWK�FKLOGUHQ� ����� ���� ���(OGHUO\�IDPLOLHV� ���� ���� ���)DPLOLHV�ZLWK�'LVDELOLWLHV� ����� ���� ���5DFH�HWKQLFLW\���:KLWH� ����� ���� ���5DFH�HWKQLFLW\���%ODFN� ���� ���� ���5DFH�HWKQLFLW\���+LVSDQLF� ����� ���� ���5DFH�HWKQLFLW\���$VLDQ� ���� ���� ���5DFH�HWKQLFLW\���$PHULFDQ�,QGLDQ�

��� ����� ��
�5DFH�HWKQLFLW\���RWKHU� ��� ����� ������,V�WKH�ZDLWLQJ�OLVW�FORVHG��VHOHFW�RQH�"���<HV���
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,I�\HV���+RZ�ORQJ�KDV�LW�EHHQ�FORVHG�"�����PRQWKV�'RHV�WKH�3+$�H[SHFW�WR�UHRSHQ�WKH�OLVW�LQ�WKH�3+$�3ODQ�\HDU"���1R��'RHV�WKH�3+$�SHUPLW�VSHFLILF�FDWHJRULHV�RI�IDPLOLHV�RQWR�WKH�ZDLWLQJ�OLVW��HYHQ�LI�JHQHUDOO\�FORVHG"���1R�
�� � +RXVLQJ�1HHGV�RI�)DPLOLHV�RQ�WKH�3XEOLF�+RXVLQJ�:DLWLQJ�/LVW���:DLWLQJ�OLVW�W\SH���VHOHFW�RQH��BBBB�6HFWLRQ���WHQDQW�EDVHG�DVVLVWDQFH��;����3XEOLF�+RXVLQJ��BBBB�&RPELQHG�6HFWLRQ���DQG�3XEOLF�+RXVLQJ�BBBB�3XEOLF�+RXVLQJ�6LWH�%DVHG�RU�VXE�MXULVGLFWLRQDO�ZDLWLQJ�OLVW��RSWLRQDO��,I�XVHG��LGHQWLI\�ZKLFK�GHYHORSPHQW�VXE�MXULVGLFWLRQ���� � ��RI�IDPLOLHV�

���RI�WRWDO�IDPLOLHV�
��$QQXDO�7XUQRYHU����:DLWLQJ�OLVW�WRWDO� � ��� �� � ����([WUHPHO\�ORZ�LQFRPH�≤����$0,�

� ��� � ���� ��
�9HU\�ORZ�LQFRPH�
�!����EXW�≤����$0,��

� ��� ����� ��
�/RZ�LQFRPH��!����EXW������$0,��

� �� � ��� ��
�)DPLOLHV�ZLWK�FKLOGUHQ� � ��� ���� ���(OGHUO\�IDPLOLHV� � ��� ���� ���)DPLOLHV�ZLWK�'LVDELOLWLHV� � ��� ���� ���5DFH�HWKQLFLW\���:KLWH� � ��� ���� ���5DFH�HWKQLFLW\���%ODFN� � �� ���� ���5DFH�HWKQLFLW\���+LVSDQLF� � ��� ���� ���5DFH�HWKQLFLW\���RWKHU� � �� ��� �����&KDUDFWHULVWLFV�E\�%HGURRP�6L]H��3XEOLF�+RXVLQJ�2QO\��

�� �� ��$QQXDO�7XUQRYHU��
��%5� � ��� ���� � �����%5� � ��� ����� � ��
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3URYLGH�D�EULHI�GHVFULSWLRQ�RI�WKH�3+$·V�VWUDWHJ\�IRU�DGGUHVVLQJ�WKH�KRXVLQJ�QHHGV�RI�IDPLOLHV�LQ�WKH�MXULVGLFWLRQ�DQG�RQ�WKH�ZDLWLQJ�OLVW�,1�7+(�83&20,1*�<($5��DQG�WKH�$JHQF\·V�UHDVRQV�IRU�FKRRVLQJ�WKLV�VWUDWHJ\����

6HOHFW�DOO�WKDW�DSSO\�

6HOHFW�DOO�WKDW�DSSO\�

���%5� � ��� ���� � �����%5� � �� �� � ������%5� �� �� ����,V�WKH�ZDLWLQJ�OLVW�FORVHG��VHOHFW�RQH�"���1R����,I�\HV���+RZ�ORQJ�KDV�LW�EHHQ�FORVHG���1�$"�������'RHV�WKH�3+$�H[SHFW�WR�UHRSHQ�WKH�OLVW�LQ�WKH�3+$�3ODQ�\HDU"���1�$�'RHV�WKH�3+$�SHUPLW�VSHFLILF�FDWHJRULHV�RI�IDPLOLHV�RQWR�WKH�ZDLWLQJ�OLVW��HYHQ�LI�JHQHUDOO\�FORVHG"���1�$�
�&���6WUDWHJ\�IRU�$GGUHVVLQJ�1HHGV�������6WUDWHJLHV�1HHG���6KRUWDJH�RI�DIIRUGDEOH�KRXVLQJ�IRU�DOO�HOLJLEOH�SRSXODWLRQV��6WUDWHJ\�����0D[LPL]H�WKH�QXPEHU�RI�DIIRUGDEOH�XQLWV�DYDLODEOH�WR�WKH�3+$�ZLWKLQ�LWV�FXUUHQW�UHVRXUFHV�E\���;� � (PSOR\�HIIHFWLYH�PDLQWHQDQFH�DQG�PDQDJHPHQW�SROLFLHV�WR�PLQLPL]H�WKH�QXPEHU�RI�SXEOLF�KRXVLQJ�XQLWV�RII�OLQH��BBBB�5HGXFH�WXUQRYHU�WLPH�IRU�YDFDWHG�SXEOLF�KRXVLQJ�XQLWV�BBBB�5HGXFH�WLPH�WR�UHQRYDWH�SXEOLF�KRXVLQJ�XQLWV�BBBB�6HHN�UHSODFHPHQW�RI�SXEOLF�KRXVLQJ�XQLWV�ORVW�WR�WKH�LQYHQWRU\�WKURXJK�PL[HG�ILQDQFH�GHYHORSPHQW��BBBB�6HHN�UHSODFHPHQW�RI�SXEOLF�KRXVLQJ�XQLWV�ORVW�WR�WKH�LQYHQWRU\�WKURXJK�VHFWLRQ���UHSODFHPHQW�KRXVLQJ�UHVRXUFHV�;� � 0DLQWDLQ�RU�LQFUHDVH�VHFWLRQ���OHDVH�XS�UDWHV�E\�HVWDEOLVKLQJ�SD\PHQW�VWDQGDUGV�WKDW�ZLOO�HQDEOH�IDPLOLHV�WR�UHQW�WKURXJKRXW�WKH�MXULVGLFWLRQ�BBBB�8QGHUWDNH�PHDVXUHV�WR�HQVXUH�DFFHVV�WR�DIIRUGDEOH�KRXVLQJ�DPRQJ�IDPLOLHV�DVVLVWHG�E\�WKH�3+$��UHJDUGOHVV�RI�XQLW�VL]H�UHTXLUHG�BBBB�0DLQWDLQ�RU�LQFUHDVH�VHFWLRQ���OHDVH�XS�UDWHV�E\�PDUNHWLQJ�WKH�SURJUDP�WR�RZQHUV��SDUWLFXODUO\�WKRVH�RXWVLGH�RI�DUHDV�RI�PLQRULW\�DQG�SRYHUW\�FRQFHQWUDWLRQ�BBBB�0DLQWDLQ�RU�LQFUHDVH�VHFWLRQ���OHDVH�XS�UDWHV�E\�HIIHFWLYHO\�VFUHHQLQJ�6HFWLRQ���DSSOLFDQWV�WR�LQFUHDVH�RZQHU�DFFHSWDQFH�RI�SURJUDP�;� � 3DUWLFLSDWH�LQ�WKH�&RQVROLGDWHG�3ODQ�GHYHORSPHQW�SURFHVV�WR�HQVXUH�FRRUGLQDWLRQ�ZLWK�EURDGHU�FRPPXQLW\�VWUDWHJLHV�BBBB�2WKHU��OLVW�EHORZ���6WUDWHJ\�����,QFUHDVH�WKH�QXPEHU�RI�DIIRUGDEOH�KRXVLQJ�XQLWV�E\���BBBB�$SSO\�IRU�DGGLWLRQDO�VHFWLRQ���XQLWV�VKRXOG�WKH\�EHFRPH�DYDLODEOH��
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6HOHFW�DOO�WKDW�DSSO\�

6HOHFW�DOO�WKDW�DSSO\�

6HOHFW�DOO�WKDW�DSSO\�

BBBB�/HYHUDJH�DIIRUGDEOH�KRXVLQJ�UHVRXUFHV�LQ�WKH�FRPPXQLW\�WKURXJK�WKH�FUHDWLRQ�RI�PL[HG���ILQDQFH�KRXVLQJ�;� � 3XUVXH�KRXVLQJ�UHVRXUFHV�RWKHU�WKDQ�SXEOLF�KRXVLQJ�RU�6HFWLRQ���WHQDQW�EDVHG�� DVVLVWDQFH���;� � 2WKHU�����&RQWLQXH�SURFHVV�RI�GHYHORSLQJ�DIIRUGDEOH�KRXVLQJ�RQ�ODQG�JUDQWHG�E\�6WDWH�����&RQWLQXH�HIIRUW�WR�SUHVHUYH�DIIRUGDELOLW\�DW�H[SLULQJ�XVH��PXOWL�IDPLO\�GHYHORSPHQWV��VHH�([HFXWLYH�6XPPDU\��S������1HHG���6SHFLILF�)DPLO\�7\SHV���)DPLOLHV�DW�RU�EHORZ�����RI�PHGLDQ��6WUDWHJ\�����7DUJHW�DYDLODEOH�DVVLVWDQFH�WR�IDPLOLHV�DW�RU�EHORZ������RI�$0,��BBBB�([FHHG�+8'�IHGHUDO�WDUJHWLQJ�UHTXLUHPHQWV�IRU�IDPLOLHV�DW�RU�EHORZ�����RI�$0,�LQ�SXEOLF�KRXVLQJ��BBBB�([FHHG�+8'�IHGHUDO�WDUJHWLQJ�UHTXLUHPHQWV�IRU�IDPLOLHV�DW�RU�EHORZ�����RI�$0,�LQ�WHQDQW�EDVHG�VHFWLRQ���DVVLVWDQFH�BBBB�(PSOR\�DGPLVVLRQV�SUHIHUHQFHV�DLPHG�DW�IDPLOLHV�ZLWK�HFRQRPLF�KDUGVKLSV�;� � $GRSW�UHQW�SROLFLHV�WR�VXSSRUW�DQG�HQFRXUDJH�ZRUN���1HHG���6SHFLILF�)DPLO\�7\SHV���)DPLOLHV�DW�RU�EHORZ�����RI�PHGLDQ��6WUDWHJ\����7DUJHW�DYDLODEOH�DVVLVWDQFH�WR�IDPLOLHV�DW�RU�EHORZ�����RI�$0,��BBBB�(PSOR\�DGPLVVLRQV�SUHIHUHQFHV�DLPHG�DW�IDPLOLHV�ZKR�DUH�ZRUNLQJ��BBBB�$GRSW�UHQW�SROLFLHV�WR�VXSSRUW�DQG�HQFRXUDJH�ZRUN�BBBB�2WKHU���OLVW�EHORZ����%��� 1HHG���6SHFLILF�)DPLO\�7\SHV��7KH�(OGHUO\�
�6WUDWHJ\�����7DUJHW�DYDLODEOH�DVVLVWDQFH�WR�WKH�HOGHUO\���BBBB�6HHN�GHVLJQDWLRQ�RI�SXEOLF�KRXVLQJ�IRU�WKH�HOGHUO\��BBBB�$SSO\�IRU�VSHFLDO�SXUSRVH�YRXFKHUV�WDUJHWHG�WR�WKH�HOGHUO\��VKRXOG�WKH\�EHFRPH�DYDLODEOH�BBBB�2WKHU���OLVW�EHORZ���1HHG���6SHFLILF�)DPLO\�7\SHV���)DPLOLHV�ZLWK�'LVDELOLWLHV��6WUDWHJ\�����7DUJHW�DYDLODEOH�DVVLVWDQFH�WR�)DPLOLHV�ZLWK�'LVDELOLWLHV��
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6HOHFW�DOO�WKDW�DSSO\�

6HOHFW�LI�DSSOLFDEOH�

6HOHFW�DOO�WKDW�DSSO\�

�BBBB�6HHN�GHVLJQDWLRQ�RI�SXEOLF�KRXVLQJ�IRU�IDPLOLHV�ZLWK�GLVDELOLWLHV����;��� &DUU\�RXW�WKH�PRGLILFDWLRQV�QHHGHG�LQ�SXEOLF�KRXVLQJ�EDVHG�RQ�WKH�VHFWLRQ�����1HHGV�$VVHVVPHQW�IRU�3XEOLF�+RXVLQJ�BBBB�$SSO\�IRU�VSHFLDO�SXUSRVH�YRXFKHUV�WDUJHWHG�WR�IDPLOLHV�ZLWK�GLVDELOLWLHV��VKRXOG�WKH\�EHFRPH�DYDLODEOH�BBBB�$IILUPDWLYHO\�PDUNHW�WR�ORFDO�QRQ�SURILW�DJHQFLHV�WKDW�DVVLVW�IDPLOLHV�ZLWK�GLVDELOLWLHV�BBBB�2WKHU���OLVW�EHORZ���1HHG���6SHFLILF�)DPLO\�7\SHV���5DFHV�RU�HWKQLFLWLHV�ZLWK�GLVSURSRUWLRQDWH�KRXVLQJ�QHHGV�
�6WUDWHJ\�����,QFUHDVH�DZDUHQHVV�RI�3+$�UHVRXUFHV�DPRQJ�IDPLOLHV�RI�UDFHV�DQG�HWKQLFLWLHV�ZLWK�GLVSURSRUWLRQDWH�QHHGV���BBBB�$IILUPDWLYHO\�PDUNHW�WR�UDFHV�HWKQLFLWLHV�VKRZQ�WR�KDYH�GLVSURSRUWLRQDWH�KRXVLQJ�QHHGV�BBBB�2WKHU���OLVW�EHORZ���6WUDWHJ\�����&RQGXFW�DFWLYLWLHV�WR�DIILUPDWLYHO\�IXUWKHU�IDLU�KRXVLQJ��BBBB�&RXQVHO�VHFWLRQ���WHQDQWV�DV�WR�ORFDWLRQ�RI�XQLWV�RXWVLGH�RI�DUHDV�RI�SRYHUW\�RU�PLQRULW\�FRQFHQWUDWLRQ�DQG�DVVLVW�WKHP�WR�ORFDWH�WKRVH�XQLWV�BBBB�0DUNHW�WKH�VHFWLRQ���SURJUDP�WR�RZQHUV�RXWVLGH�RI�DUHDV�RI�SRYHUW\��PLQRULW\�FRQFHQWUDWLRQV��2WKHU�+RXVLQJ�1HHGV�	�6WUDWHJLHV���OLVW�QHHGV�DQG�VWUDWHJLHV�EHORZ��;� ,PSURYH�TXDOLW\�RI�FRQVXPHU�UHODWLRQV�E\�VWDII�WUDLQLQJ�DQG�LPSURYLQJ�FRPPXQLFDWLRQV�ZLWK�UHVLGHQWV��������5HDVRQV�IRU�6HOHFWLQJ�6WUDWHJLHV�2I�WKH�IDFWRUV�OLVWHG�EHORZ��VHOHFW�DOO�WKDW�LQIOXHQFHG�WKH�3+$·V�VHOHFWLRQ�RI�WKH�VWUDWHJLHV�LW�ZLOO�SXUVXH���;� � )XQGLQJ�FRQVWUDLQWV�;� � 6WDIILQJ�FRQVWUDLQWV�;� � /LPLWHG�DYDLODELOLW\�RI�VLWHV�IRU�DVVLVWHG�KRXVLQJ�BBBB�([WHQW�WR�ZKLFK�SDUWLFXODU�KRXVLQJ�QHHGV�DUH�PHW�E\�RWKHU�RUJDQL]DWLRQV�LQ�WKH�FRPPXQLW\�;� � (YLGHQFH�RI�KRXVLQJ�QHHGV�DV�GHPRQVWUDWHG�LQ�WKH�&RQVROLGDWHG�3ODQ�DQG�RWKHU�LQIRUPDWLRQ�DYDLODEOH�WR�WKH�3+$��



1RUWKDPSWRQ�+RXVLQJ�$XWKRULW\� 3DJH���� )<�����$QQXDO�3ODQ�
+8'�������

��
20%�$SSURYDO�1R������������

([SLUHV��������������

/LVW�WKH�ILQDQFLDO�UHVRXUFHV�WKDW�DUH�DQWLFLSDWHG�WR�EH�DYDLODEOH�WR�WKH�3+$�IRU�WKH�VXSSRUW�RI�)HGHUDO�SXEOLF�KRXVLQJ�DQG�WHQDQW�EDVHG�6HFWLRQ���DVVLVWDQFH�SURJUDPV�DGPLQLVWHUHG�E\�WKH�3+$�GXULQJ�WKH�3ODQ�\HDU����1RWH���WKH�WDEOH�DVVXPHV�WKDW�)HGHUDO�SXEOLF�KRXVLQJ�RU�WHQDQW�EDVHG�6HFWLRQ���DVVLVWDQFH�JUDQW�IXQGV�DUH�H[SHQGHG�RQ�HOLJLEOH�SXUSRVHV��WKHUHIRUH��XVHV�RI�WKHVH�IXQGV�QHHG�QRW�EH�VWDWHG���)RU�RWKHU�IXQGV��LQGLFDWH�WKH�XVH�IRU�WKRVH�IXQGV�DV�RQH�RI�WKH�IROORZLQJ�FDWHJRULHV��SXEOLF�KRXVLQJ�RSHUDWLRQV��SXEOLF�KRXVLQJ�FDSLWDO�LPSURYHPHQWV��SXEOLF�

;� � ,QIOXHQFH�RI�WKH�KRXVLQJ�PDUNHW�RQ�3+$�SURJUDPV�BBBB�&RPPXQLW\�SULRULWLHV�UHJDUGLQJ�KRXVLQJ�DVVLVWDQFH�;� � 5HVXOWV�RI�FRQVXOWDWLRQ�ZLWK�ORFDO�RU�VWDWH�JRYHUQPHQW�;� � 5HVXOWV�RI�FRQVXOWDWLRQ�ZLWK�UHVLGHQWV�DQG�WKH�5HVLGHQW�$GYLVRU\�%RDUG�;� � 5HVXOWV�RI�FRQVXOWDWLRQ�ZLWK�DGYRFDF\�JURXSV�BBBB�2WKHU����OLVW�EHORZ��� 6WDWHPHQW�RI�)LQDQFLDO�5HVRXUFHV�
>���&)5�3DUW����������E�@�� � )LQDQFLDO�5HVRXUFHV����3ODQQHG�6RXUFHV�DQG�8VHV���6RXUFHV� �3ODQQHG��� � 3ODQQHG�8VHV�������)HGHUDO�*UDQWV��)<������JUDQWV�� �� ��� D��3XEOLF�+RXVLQJ�2SHUDWLQJ�)XQG� � ��������� ��� E��3XEOLF�+RXVLQJ�&DSLWDO�)XQG� � ��������� ��� F��+23(�9,�5HYLWDOL]DWLRQ� �� ��� G��+23(�9,�'HPROLWLRQ� �� ��� H��$QQXDO�&RQWULEXWLRQV�IRU�6HFWLRQ���7HQDQW�%DVHG�$VVLVWDQFH�

������������
��

� I�� 3XEOLF�+RXVLQJ�'UXJ�(OLPLQDWLRQ�3URJUDP��LQFOXGLQJ�DQ\�7HFKQLFDO�$VVLVWDQFH�IXQGV��
�� ��

� J��5HVLGHQW�2SSRUWXQLW\�DQG�6HOI�6XIILFLHQF\�*UDQWV�
�� ��

� K��&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW� �� ��� L�� +20(� �� ���2WKHU�)HGHUDO�*UDQWV��OLVW�EHORZ�� �� ���� �� �������3ULRU�<HDU�)HGHUDO�*UDQWV��XQREOLJDWHG�IXQGV�RQO\���OLVW�EHORZ��
�� ��

�� �� �������3XEOLF�+RXVLQJ�'ZHOOLQJ�5HQWDO�,QFRPH� � ��������� ���� �� �������2WKHU�LQFRPH��OLVW�EHORZ�� �� ���:DVKHU�DQG�'U\HU�SURFHHGV� � ������� ���,QWHUHVW�RQ�*HQHUDO�)XQG�,QYHVWPHQWV� � �������� ���� �� ��� � �
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([HPSWLRQV�� � 3+$V� WKDW� GR� QRW� DGPLQLVWHU� SXEOLF� KRXVLQJ� DUH� QRW� UHTXLUHG� WR� FRPSOHWH�VXEFRPSRQHQW��$��

�6RXUFHV� �3ODQQHG��� � 3ODQQHG�8VHV�
����1RQ�IHGHUDO�VRXUFHV��OLVW�EHORZ�� � ��� �� ��� 7RWDO�UHVRXUFHV�� �������������

���
������3+$�3ROLFLHV�*RYHUQLQJ�(OLJLELOLW\��6HOHFWLRQ��DQG�$GPLVVLRQV�
>���&)5�3DUW����������F�@��127(��$�FRS\�RI�WKH�$GPLVVLRQV�DQG�&RQWLQXHG�2FFXSDQF\�3ODQ�KDV�EHHQ�VXEPLWWHG�WR�WKH�5HJLRQDO�2IILFH���$���3XEOLF�+RXVLQJ����
����(OLJLELOLW\��D��:KHQ�GRHV�WKH�3+$�YHULI\�HOLJLELOLW\�IRU�DGPLVVLRQ�WR�SXEOLF�KRXVLQJ"��VHOHFW�DOO�WKDW�DSSO\��;�:KHQ�IDPLOLHV�DUH�ZLWKLQ�D�FHUWDLQ�QXPEHU�RI�EHLQJ�RIIHUHG�D�XQLW����;�:KHQ�IDPLOLHV�DUH�ZLWKLQ�D�FHUWDLQ�WLPH�RI�EHLQJ�RIIHUHG�D�XQLW����PRQWKV�;�2WKHU��9HULI\�LQLWLDO�HOLJLELOLW\�XSRQ�UHFHLSW�RI�DSSOLFDWLRQ��XSGDWH�YHULILFDWLRQ�WKURXJKRXW�SHULRG�DSSOLFDQW�LV�RQ�ZDLWLQJ�OLVW���E��:KLFK�QRQ�LQFRPH��VFUHHQLQJ��IDFWRUV�GRHV�WKH�3+$�XVH�WR�HVWDEOLVK�HOLJLELOLW\�IRU�DGPLVVLRQ�WR�SXEOLF�KRXVLQJ��VHOHFW�DOO�WKDW�DSSO\�"�;� &ULPLQDO�RU�'UXJ�UHODWHG�DFWLYLW\�;� 5HQWDO�KLVWRU\�;�+RXVHNHHSLQJ�;�2WKHU�0D\�LQVWLWXWH�FUHGLW�FKHFNV�LI�IXQGLQJ�DYDLODEOH��F��BBB<HV���;� �1R���'RHV�WKH�3+$�UHTXHVW�FULPLQDO�UHFRUGV�IURP�ORFDO�ODZ�HQIRUFHPHQW�DJHQFLHV�IRU�VFUHHQLQJ�SXUSRVHV"��G��;��<HV�BBBB1R���'RHV�WKH�3+$�UHTXHVW�FULPLQDO�UHFRUGV�IURP�6WDWH�ODZ�HQIRUFHPHQW�DJHQFLHV�IRU�VFUHHQLQJ�SXUSRVHV"�H��;� <HV�BBBB�1R���'RHV�WKH�3+$�DFFHVV�)%,�FULPLQDO�UHFRUGV�IURP�WKH�)%,�IRU�VFUHHQLQJ�SXUSRVHV"��HLWKHU�GLUHFWO\�RU�WKURXJK�DQ�1&,&�DXWKRUL]HG�VRXUFH���
���:DLWLQJ�/LVW�2UJDQL]DWLRQ�
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�
D��:KLFK�PHWKRGV�GRHV�WKH�3+$�SODQ�WR�XVH�WR�RUJDQL]H�LWV�SXEOLF�KRXVLQJ�ZDLWLQJ�OLVW��VHOHFW�DOO�WKDW�DSSO\��;� � &RPPXQLW\�ZLGH�OLVW�BBBB�6XE�MXULVGLFWLRQDO�OLVWV�BBBB�6LWH�EDVHG�ZDLWLQJ�OLVWV�BBBB�2WKHU��GHVFULEH���E���:KHUH�PD\�LQWHUHVWHG�SHUVRQV�DSSO\�IRU�DGPLVVLRQ�WR�SXEOLF�KRXVLQJ"��;� � 3+$�PDLQ�DGPLQLVWUDWLYH�RIILFH�BBBB�3+$�GHYHORSPHQW�VLWH�PDQDJHPHQW�RIILFH���F���,I�WKH�3+$�SODQV�WR�RSHUDWH�RQH�RU�PRUH�VLWH�EDVHG�ZDLWLQJ�OLVWV�LQ�WKH�FRPLQJ�\HDU��DQVZHU�HDFK�RI�WKH�IROORZLQJ�TXHVWLRQV��LI�QRW��VNLS�WR�VXEVHFWLRQ�����$VVLJQPHQW�����+RZ�PDQ\�VLWH�EDVHG�ZDLWLQJ�OLVWV�ZLOO�WKH�3+$�RSHUDWH�LQ�WKH�FRPLQJ�\HDU"���������BBBB<HV�BBBB1R��$UH�DQ\�RU�DOO�RI�WKH�3+$·V�VLWH�EDVHG�ZDLWLQJ�OLVWV�QHZ�IRU�WKH�XSFRPLQJ�\HDU��WKDW�LV��WKH\�DUH�QRW�SDUW�RI�D�SUHYLRXVO\�+8'�DSSURYHG�VLWH�EDVHG�ZDLWLQJ�OLVW�SODQ�"�,I�\HV��KRZ�PDQ\�OLVWV"�����������BBBB<HV�BBBB�1R��0D\�IDPLOLHV�EH�RQ�PRUH�WKDQ�RQH�OLVW�VLPXOWDQHRXVO\�,I�\HV��KRZ�PDQ\�OLVWV"�����������:KHUH�FDQ�LQWHUHVWHG�SHUVRQV�REWDLQ�PRUH�LQIRUPDWLRQ�DERXW�DQG�VLJQ�XS�WR�EH�RQ�WKH�VLWH�EDVHG�ZDLWLQJ�OLVWV��VHOHFW�DOO�WKDW�DSSO\�"�BBBB��3+$�PDLQ�DGPLQLVWUDWLYH�RIILFH�BBBB��$OO�3+$�GHYHORSPHQW�PDQDJHPHQW�RIILFHV�BBBB��0DQDJHPHQW�RIILFHV�DW�GHYHORSPHQWV�ZLWK�VLWH�EDVHG�ZDLWLQJ�OLVWV�BBBB��$W�WKH�GHYHORSPHQW�WR�ZKLFK�WKH\�ZRXOG�OLNH�WR�DSSO\�BBBB��2WKHU��OLVW�EHORZ�������$VVLJQPHQW��D��+RZ�PDQ\�YDFDQW�XQLW�FKRLFHV�DUH�DSSOLFDQWV�RUGLQDULO\�JLYHQ�EHIRUH�WKH\�IDOO�WR�WKH�ERWWRP�RI�RU�DUH�UHPRYHG�IURP�WKH�ZDLWLQJ�OLVW"��VHOHFW�RQH��;� � 2QH� �BBBB�7ZR�BBBB�7KUHH�RU�0RUH��
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E��;� <HV�BBBB�1R��,V�WKLV�SROLF\�FRQVLVWHQW�DFURVV�DOO�ZDLWLQJ�OLVW�W\SHV"��F��,I�DQVZHU�WR�E�LV�QR��OLVW�YDULDWLRQV�IRU�DQ\�RWKHU�WKDQ�WKH�SULPDU\�SXEOLF�KRXVLQJ�ZDLWLQJ�OLVW�V�IRU�WKH�3+$�������$GPLVVLRQV�3UHIHUHQFHV�
�D��,QFRPH�WDUJHWLQJ���BBBB<HV�;��1R��'RHV�WKH�3+$�SODQ�WR�H[FHHG�WKH�IHGHUDO�WDUJHWLQJ�UHTXLUHPHQWV�E\�WDUJHWLQJ�PRUH�WKDQ�����RI�DOO�QHZ�DGPLVVLRQV�WR�SXEOLF�KRXVLQJ�WR�IDPLOLHV�DW�RU�EHORZ�����RI�PHGLDQ�DUHD�LQFRPH"��E��7UDQVIHU�SROLFLHV��,Q�ZKDW�FLUFXPVWDQFHV�ZLOO�WUDQVIHUV�WDNH�SUHFHGHQFH�RYHU�QHZ�DGPLVVLRQV"��OLVW�EHORZ��;� � (PHUJHQFLHV� �;� � 2YHU�KRXVHG�;� � 8QGHU�KRXVHG�;� � 0HGLFDO�MXVWLILFDWLRQ�;� � $GPLQLVWUDWLYH�UHDVRQV�GHWHUPLQHG�E\�WKH�3+$��H�J���WR�SHUPLW�PRGHUQL]DWLRQ���ZRUN��BBBB�5HVLGHQW�FKRLFH���VWDWH�FLUFXPVWDQFHV�EHORZ���F�� 3UHIHUHQFHV����;� �<HV�BBBB�1R��+DV�WKH�3+$�HVWDEOLVKHG�SUHIHUHQFHV�IRU�DGPLVVLRQ�WR�SXEOLF�KRXVLQJ��RWKHU�WKDQ�GDWH�DQG�WLPH�RI�DSSOLFDWLRQ�"��,I�´QRµ�LV�VHOHFWHG��VNLS�WR�VXEVHFWLRQ�����2FFXSDQF\������:KLFK�RI�WKH�IROORZLQJ�DGPLVVLRQ�SUHIHUHQFHV�GRHV�WKH�3+$�SODQ�WR�HPSOR\�LQ�WKH�FRPLQJ�\HDU"��VHOHFW�DOO�WKDW�DSSO\�IURP�HLWKHU�IRUPHU�)HGHUDO�SUHIHUHQFHV�RU�RWKHU�SUHIHUHQFHV����)RUPHU�)HGHUDO�SUHIHUHQFHV��BBBB� ,QYROXQWDU\�'LVSODFHPHQW��'LVDVWHU��*RYHUQPHQW�$FWLRQ��$FWLRQ�RI�+RXVLQJ�BBBB�2ZQHU��,QDFFHVVLELOLW\��3URSHUW\�'LVSRVLWLRQ��BBBB�9LFWLPV�RI�GRPHVWLF�YLROHQFH�BBBB�6XEVWDQGDUG�KRXVLQJ�BBBB�+RPHOHVVQHVV�BBBB�+LJK�UHQW�EXUGHQ��UHQW�LV�!����SHUFHQW�RI�LQFRPH���2WKHU�SUHIHUHQFHV���VHOHFW�EHORZ��BBBB�:RUNLQJ�IDPLOLHV�DQG�WKRVH�XQDEOH�WR�ZRUN�EHFDXVH�RI�DJH�RU�GLVDELOLW\� �BBBB�9HWHUDQV�DQG�YHWHUDQV·�IDPLOLHV� �
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�;�5HVLGHQWV�ZKR�OLYH�DQG�RU�ZRUN�LQ�WKH�MXULVGLFWLRQ�BBBB�7KRVH�HQUROOHG�FXUUHQWO\�LQ�HGXFDWLRQDO��WUDLQLQJ��RU�XSZDUG�PRELOLW\�SURJUDPV�BBBB�+RXVHKROGV�WKDW�FRQWULEXWH�WR�PHHWLQJ�LQFRPH�JRDOV��EURDG�UDQJH�RI�LQFRPHV���BBBB�+RXVHKROGV�WKDW�FRQWULEXWH�WR�PHHWLQJ�LQFRPH�UHTXLUHPHQWV��WDUJHWLQJ���BBBB�7KRVH�SUHYLRXVO\�HQUROOHG�LQ�HGXFDWLRQDO��WUDLQLQJ��RU�XSZDUG�PRELOLW\�SURJUDPV�BBBB�9LFWLPV�RI�UHSULVDOV�RU�KDWH�FULPHV�BBBB�2WKHU�SUHIHUHQFH�V���OLVW�EHORZ��
����,I�WKH�3+$�ZLOO�HPSOR\�DGPLVVLRQV�SUHIHUHQFHV��SOHDVH�SULRULWL]H�E\�SODFLQJ�D�´�µ�LQ�WKH�VSDFH�WKDW�UHSUHVHQWV�\RXU�ILUVW�SULRULW\��D�´�µ�LQ�WKH�ER[�UHSUHVHQWLQJ�\RXU�VHFRQG�SULRULW\��DQG�VR�RQ����,I�\RX�JLYH�HTXDO�ZHLJKW�WR�RQH�RU�PRUH�RI�WKHVH�FKRLFHV��HLWKHU�WKURXJK�DQ�DEVROXWH�KLHUDUFK\�RU�WKURXJK�D�SRLQW�V\VWHP���SODFH�WKH�VDPH�QXPEHU�QH[W�WR�HDFK���7KDW�PHDQV�\RX�FDQ�XVH�´�µ�PRUH�WKDQ�RQFH��´�µ�PRUH�WKDQ�RQFH��HWF���BBBB�'DWH�DQG�7LPH��)RUPHU�)HGHUDO�SUHIHUHQFHV��BBBB� ,QYROXQWDU\�'LVSODFHPHQW��'LVDVWHU��*RYHUQPHQW�$FWLRQ��$FWLRQ�RI�+RXVLQJ�BBBB�2ZQHU��,QDFFHVVLELOLW\��3URSHUW\�'LVSRVLWLRQ��BBBB�9LFWLPV�RI�GRPHVWLF�YLROHQFH��BBBB�6XEVWDQGDUG�KRXVLQJ�BBBB�+RPHOHVVQHVV�BBBB�+LJK�UHQW�EXUGHQ��2WKHU�SUHIHUHQFHV��VHOHFW�DOO�WKDW�DSSO\��BBBB�:RUNLQJ�IDPLOLHV�DQG�WKRVH�XQDEOH�WR�ZRUN�EHFDXVH�RI�DJH�RU�GLVDELOLW\� �BBBB�9HWHUDQV�DQG�YHWHUDQV·�IDPLOLHV� �����5HVLGHQWV�ZKR�OLYH�DQG�RU�ZRUN�LQ�WKH�MXULVGLFWLRQ�BBBB�7KRVH�HQUROOHG�FXUUHQWO\�LQ�HGXFDWLRQDO��WUDLQLQJ��RU�XSZDUG�PRELOLW\�SURJUDPV�BBBB�+RXVHKROGV�WKDW�FRQWULEXWH�WR�PHHWLQJ�LQFRPH�JRDOV��EURDG�UDQJH�RI�LQFRPHV���BBBB�+RXVHKROGV�WKDW�FRQWULEXWH�WR�PHHWLQJ�LQFRPH�UHTXLUHPHQWV��WDUJHWLQJ���BBBB�7KRVH�SUHYLRXVO\�HQUROOHG�LQ�HGXFDWLRQDO��WUDLQLQJ��RU�XSZDUG�PRELOLW\�SURJUDPV��BBBB�9LFWLPV�RI�UHSULVDOV�RU�KDWH�FULPHV��BBBB�2WKHU�SUHIHUHQFH�V���OLVW�EHORZ��� �����5HODWLRQVKLS�RI�SUHIHUHQFHV�WR�LQFRPH�WDUJHWLQJ�UHTXLUHPHQWV��BBBB�7KH�3+$�DSSOLHV�SUHIHUHQFHV�ZLWKLQ�LQFRPH�WLHUV�;�1RW�DSSOLFDEOH���WKH�SRRO�RI�DSSOLFDQW�IDPLOLHV�HQVXUHV�WKDW�WKH�3+$�ZLOO�PHHW�LQFRPH�WDUJHWLQJ�UHTXLUHPHQWV��
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����2FFXSDQF\���D��:KDW�UHIHUHQFH�PDWHULDOV�FDQ�DSSOLFDQWV�DQG�UHVLGHQWV�XVH�WR�REWDLQ�LQIRUPDWLRQ�DERXW�WKH�UXOHV�RI�RFFXSDQF\�RI�SXEOLF�KRXVLQJ��VHOHFW�DOO�WKDW�DSSO\��;� � 7KH�3+$�UHVLGHQW�OHDVH�;� � 7KH�3+$·V�$GPLVVLRQV�DQG��&RQWLQXHG��2FFXSDQF\�SROLF\�;� � 3+$�EULHILQJ�VHPLQDUV�RU�ZULWWHQ�PDWHULDOV�BBBB�2WKHU�VRXUFH��OLVW�����E��+RZ�RIWHQ�PXVW�UHVLGHQWV�QRWLI\�WKH�3+$�RI�FKDQJHV�LQ�IDPLO\�FRPSRVLWLRQ"��VHOHFW�DOO�WKDW�DSSO\��BBBB�$W�DQ�DQQXDO�UHH[DPLQDWLRQ�DQG�OHDVH�UHQHZDO�;� � $Q\�WLPH�IDPLO\�FRPSRVLWLRQ�FKDQJHV�BBBB�$W�IDPLO\�UHTXHVW�IRU�UHYLVLRQ��BBBB�2WKHU��OLVW�������'HFRQFHQWUDWLRQ�DQG�,QFRPH�0L[LQJ��1RW�$SSOLFDEOH�EHFDXVH�1+$�KDV�RQO\�RQH�JHQHUDO�IDPLO\�GHYHORSPHQW�DQG�RQO\�RQH�HOGHUO\�GLVDEOHG�GHYHORSPHQW����
D��BBBB<HV�BBBB�1R��'LG�WKH�3+$·V�DQDO\VLV�RI�LWV�IDPLO\��JHQHUDO�RFFXSDQF\��GHYHORSPHQWV�WR�GHWHUPLQH�FRQFHQWUDWLRQV�RI�SRYHUW\�LQGLFDWH�WKH�QHHG�IRU�PHDVXUHV�WR�SURPRWH�GHFRQFHQWUDWLRQ�RI�SRYHUW\�RU�LQFRPH�PL[LQJ"��E��BBBB<HV�BBBB��1R��'LG�WKH�3+$�DGRSW�DQ\�FKDQJHV�WR�LWV�DGPLVVLRQV�SROLFLHV�EDVHG�RQ�WKH�UHVXOWV�RI�WKH�UHTXLUHG�DQDO\VLV�RI�WKH�QHHG�WR�SURPRWH�GHFRQFHQWUDWLRQ�RI�SRYHUW\�RU�WR�DVVXUH�LQFRPH�PL[LQJ"��F��,I�WKH�DQVZHU�WR�E�ZDV�\HV��ZKDW�FKDQJHV�ZHUH�DGRSWHG"��VHOHFW�DOO�WKDW�DSSO\��BBBB�$GRSWLRQ�RI�VLWH�EDVHG�ZDLWLQJ�OLVWV��BBBB� ,I�VHOHFWHG��OLVW�WDUJHWHG�GHYHORSPHQWV�EHORZ���BBBB�(PSOR\LQJ�ZDLWLQJ�OLVW�´VNLSSLQJµ�WR�DFKLHYH�GHFRQFHQWUDWLRQ�RI�SRYHUW\�RU�LQFRPH�PL[LQJ�JRDOV�DW�WDUJHWHG�GHYHORSPHQWV��,I�VHOHFWHG��OLVW�WDUJHWHG�GHYHORSPHQWV�EHORZ��� BBBB�(PSOR\LQJ�QHZ�DGPLVVLRQ�SUHIHUHQFHV�DW�WDUJHWHG�GHYHORSPHQWV��,I�VHOHFWHG��OLVW�WDUJHWHG�GHYHORSPHQWV�EHORZ���BBBB�2WKHU��OLVW�SROLFLHV�DQG�GHYHORSPHQWV�WDUJHWHG�EHORZ��
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([HPSWLRQV�� � 3+$V� WKDW� GR� QRW� DGPLQLVWHU� VHFWLRQ� �� DUH� QRW� UHTXLUHG� WR� FRPSOHWH� VXE�FRPSRQHQW��%����8QOHVV�RWKHUZLVH�VSHFLILHG��DOO�TXHVWLRQV� LQ� WKLV�VHFWLRQ�DSSO\�RQO\�WR�WKH�WHQDQW�EDVHG�VHFWLRQ���DVVLVWDQFH�SURJUDP��YRXFKHUV��DQG�XQWLO�FRPSOHWHO\�PHUJHG�LQWR�WKH�YRXFKHU�SURJUDP��FHUWLILFDWHV���

�G��BBBB<HV�BBBB�1R��'LG�WKH�3+$�DGRSW�DQ\�FKDQJHV�WR�RWKHU�SROLFLHV�EDVHG�RQ�WKH�UHVXOWV�RI�WKH�UHTXLUHG�DQDO\VLV�RI�WKH�QHHG�IRU�GHFRQFHQWUDWLRQ�RI�SRYHUW\�DQG�LQFRPH�PL[LQJ"��H���,I�WKH�DQVZHU�WR�G�ZDV�\HV��KRZ�ZRXOG�\RX�GHVFULEH�WKHVH�FKDQJHV"��VHOHFW�DOO�WKDW�DSSO\��BBBB�$GGLWLRQDO�DIILUPDWLYH�PDUNHWLQJ��BBBB�$FWLRQV�WR�LPSURYH�WKH�PDUNHWDELOLW\�RI�FHUWDLQ�GHYHORSPHQWV�BBBB�$GRSWLRQ�RU�DGMXVWPHQW�RI�FHLOLQJ�UHQWV�IRU�FHUWDLQ�GHYHORSPHQWV�BBBB�$GRSWLRQ�RI�UHQW�LQFHQWLYHV�WR�HQFRXUDJH�GHFRQFHQWUDWLRQ�RI�SRYHUW\�DQG�LQFRPH�PL[LQJ��BBBB�2WKHU��OLVW�EHORZ���I���%DVHG�RQ�WKH�UHVXOWV�RI�WKH�UHTXLUHG�DQDO\VLV��LQ�ZKLFK�GHYHORSPHQWV�ZLOO�WKH�3+$�PDNH�VSHFLDO�HIIRUWV�WR�DWWUDFW�RU�UHWDLQ�KLJKHU�LQFRPH�IDPLOLHV"��VHOHFW�DOO�WKDW�DSSO\��BBBB�1RW�DSSOLFDEOH���UHVXOWV�RI�DQDO\VLV�GLG�QRW�LQGLFDWH�D�QHHG�IRU�VXFK�HIIRUWV�BBBB�/LVW��DQ\�DSSOLFDEOH��GHYHORSPHQWV�EHORZ���J���%DVHG�RQ�WKH�UHVXOWV�RI�WKH�UHTXLUHG�DQDO\VLV��LQ�ZKLFK�GHYHORSPHQWV�ZLOO�WKH�3+$�PDNH�VSHFLDO�HIIRUWV�WR�DVVXUH�DFFHVV�IRU�ORZHU�LQFRPH�IDPLOLHV"��VHOHFW�DOO�WKDW�DSSO\��BBBB�1RW�DSSOLFDEOH���UHVXOWV�RI�DQDO\VLV�GLG�QRW�LQGLFDWH�D�QHHG�IRU�VXFK�HIIRUWV�BBBB�/LVW��DQ\�DSSOLFDEOH��GHYHORSPHQWV�EHORZ��%��6HFWLRQ�����
1RWH��$�FRS\�RI�WKH�$GPLQLVWUDWLYH�3ODQ�KDV�EHHQ�VXEPLWWHG�WR�WKH�5HJLRQDO�2IILFH�������(OLJLELOLW\��D���:KDW�LV�WKH�H[WHQW�RI�VFUHHQLQJ�FRQGXFWHG�E\�WKH�3+$"��VHOHFW�DOO�WKDW�DSSO\��;� � &ULPLQDO�RU�GUXJ�UHODWHG�DFWLYLW\�RQO\�WR�WKH�H[WHQW�UHTXLUHG�E\�ODZ�RU�UHJXODWLRQ��BBBB�&ULPLQDO�DQG�GUXJ�UHODWHG�DFWLYLW\��PRUH�H[WHQVLYHO\�WKDQ�UHTXLUHG�E\�ODZ�RU�UHJXODWLRQ�BBBB�0RUH�JHQHUDO�VFUHHQLQJ�WKDQ�FULPLQDO�DQG�GUXJ�UHODWHG�DFWLYLW\��OLVW�IDFWRUV�EHORZ��BBBB�2WKHU��OLVW�EHORZ���E��BBBB�<HV���;���1R���'RHV�WKH�3+$�UHTXHVW�FULPLQDO�UHFRUGV�IURP�ORFDO�ODZ�HQIRUFHPHQW�DJHQFLHV�IRU�VFUHHQLQJ�SXUSRVHV"��F��;� <HV���BBB��1R���'RHV�WKH�3+$�UHTXHVW�FULPLQDO�UHFRUGV�IURP�6WDWH�ODZ�HQIRUFHPHQW�
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DJHQFLHV�IRU�VFUHHQLQJ�SXUSRVHV"��G��;� <HV�BBBB�1R���'RHV�WKH�3+$�DFFHVV�)%,�FULPLQDO�UHFRUGV�IURP�WKH�)%,�IRU�VFUHHQLQJ�SXUSRVHV"��HLWKHU�GLUHFWO\�RU�WKURXJK�DQ�1&,&�DXWKRUL]HG�VRXUFH���H���,QGLFDWH�ZKDW�NLQGV�RI�LQIRUPDWLRQ�\RX�VKDUH�ZLWK�SURVSHFWLYH�ODQGORUGV"��VHOHFW�DOO�WKDW�DSSO\��;� � &ULPLQDO�RU�GUXJ�UHODWHG�DFWLYLW\�;� � 2WKHU�5HFHQW�/DQGORUG�$GGUHVVHV��LI�UHTXHVWHG�E\�SURVSHFWLYH�ODQGORUG������:DLWLQJ�/LVW�2UJDQL]DWLRQ�D���:LWK�ZKLFK�RI�WKH�IROORZLQJ�SURJUDP�ZDLWLQJ�OLVWV�LV�WKH�VHFWLRQ���WHQDQW�EDVHG�DVVLVWDQFH�ZDLWLQJ�OLVW�PHUJHG"��VHOHFW�DOO�WKDW�DSSO\��;� � 1RQH�BBBB�)HGHUDO�SXEOLF�KRXVLQJ�BBBB�)HGHUDO�PRGHUDWH�UHKDELOLWDWLRQ�BBBB�)HGHUDO�SURMHFW�EDVHG�FHUWLILFDWH�SURJUDP�BBBB�2WKHU�IHGHUDO�RU�ORFDO�SURJUDP��OLVW�EHORZ���E���:KHUH�PD\�LQWHUHVWHG�SHUVRQV�DSSO\�IRU�DGPLVVLRQ�WR�VHFWLRQ���WHQDQW�EDVHG�DVVLVWDQFH"��VHOHFW�DOO�WKDW�DSSO\��;� � 3+$�PDLQ�DGPLQLVWUDWLYH�RIILFH��BBBB�2WKHU��OLVW�EHORZ�������6HDUFK�7LPH�D��;� <HV�BBBB�1R��'RHV�WKH�3+$�JLYH�H[WHQVLRQV�RQ�VWDQGDUG����GD\�SHULRG�WR�VHDUFK�IRU�D�XQLW"�,I�\HV��VWDWH�FLUFXPVWDQFHV�EHORZ��$XWRPDWLF����H[WHQVLRQ�XSRQ�UHTXHVW��DGGLWLRQDO����GD\�H[WHQVLRQ�LI�DSSOLFDQW·V�H[WHQXDWLQJ�FLUFXPVWDQFHV�RU�PDUNHW�FRQGLWLRQV�ZDUUDQW�LW�������$GPLVVLRQV�3UHIHUHQFHV�D���,QFRPH�WDUJHWLQJ���BBBB<HV�;��1R��'RHV�WKH�3+$�SODQ�WR�H[FHHG�WKH�IHGHUDO�WDUJHWLQJ�UHTXLUHPHQWV�E\�WDUJHWLQJ�PRUH�WKDQ�����RI�DOO�QHZ�DGPLVVLRQV�WR�WKH�VHFWLRQ���SURJUDP�WR�IDPLOLHV�DW�RU�EHORZ�����RI�PHGLDQ�DUHD�LQFRPH"��E���3UHIHUHQFHV����;� <HV�BBBB�1R��+DV�WKH�3+$�HVWDEOLVKHG�SUHIHUHQFHV�IRU�DGPLVVLRQ�WR�VHFWLRQ���WHQDQW�EDVHG�DVVLVWDQFH"��RWKHU�WKDQ�GDWH�DQG�WLPH�RI�DSSOLFDWLRQ���LI�QR��VNLS�WR�VXEFRPSRQHQW�����6SHFLDO�SXUSRVH�VHFWLRQ���DVVLVWDQFH�SURJUDPV����
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����:KLFK�RI�WKH�IROORZLQJ�DGPLVVLRQ�SUHIHUHQFHV�GRHV�WKH�3+$�SODQ�WR�HPSOR\�LQ�WKH�� FRPLQJ�\HDU"��VHOHFW�DOO�WKDW�DSSO\�IURP�HLWKHU�IRUPHU�)HGHUDO�SUHIHUHQFHV�RU�RWKHU�� SUHIHUHQFHV����)RUPHU�)HGHUDO�SUHIHUHQFHV�BBBB� ,QYROXQWDU\�'LVSODFHPHQW��'LVDVWHU��*RYHUQPHQW�$FWLRQ��$FWLRQ�RI�+RXVLQJ�2ZQHU��,QDFFHVVLELOLW\��3URSHUW\�'LVSRVLWLRQ��BBBB�9LFWLPV�RI�GRPHVWLF�YLROHQFH��BBBB�6XEVWDQGDUG�KRXVLQJ�BBBB�+RPHOHVVQHVV�BBBB�+LJK�UHQW�EXUGHQ��UHQW�LV�!����SHUFHQW�RI�LQFRPH���2WKHU�SUHIHUHQFHV��VHOHFW�DOO�WKDW�DSSO\��BBBB�:RUNLQJ�IDPLOLHV�DQG�WKRVH�XQDEOH�WR�ZRUN�EHFDXVH�RI�DJH�RU�GLVDELOLW\� �BBBB�9HWHUDQV�DQG�YHWHUDQV·�IDPLOLHV� �;� � 5HVLGHQWV�ZKR�OLYH�DQG�RU�ZRUN�LQ�\RXU�MXULVGLFWLRQ�BBBB�7KRVH�HQUROOHG�FXUUHQWO\�LQ�HGXFDWLRQDO��WUDLQLQJ��RU�XSZDUG�PRELOLW\�SURJUDPV�BBBB�+RXVHKROGV�WKDW�FRQWULEXWH�WR�PHHWLQJ�LQFRPH�JRDOV��EURDG�UDQJH�RI�LQFRPHV���BBBB�+RXVHKROGV�WKDW�FRQWULEXWH�WR�PHHWLQJ�LQFRPH�UHTXLUHPHQWV��WDUJHWLQJ���BBBB�7KRVH�SUHYLRXVO\�HQUROOHG�LQ�HGXFDWLRQDO��WUDLQLQJ��RU�XSZDUG�PRELOLW\�SURJUDPV��BBBB�9LFWLPV�RI�UHSULVDOV�RU�KDWH�FULPHV���B;����2WKHU��$Q\�DSSOLFDQW�FXUUHQWO\�UHFHLYLQJ�EHQHILW�RI�UHQWDO�DVVLVWDQFH�XQGHU�WKH�+8'�5HQW��������������6XSSOHPHQW�3URJUDP�ZKR�ZLWKLQ�WKH�SULRU����PRQWKV�RI�WKH�GDWH�RI�DSSOLFDWLRQ�UHFHLYHG�RU������������UHFHLYHV�D�QRWLFH�RI�D�XQLW�UHQW�LQFUHDVH�RI�����RU�PRUH�DQG�ZKR�DV�D�UHVXOW�GRHV�RU�ZRXOG��������������SD\�PRUH��WKDQ�����RI�WKHLU�LQFRPH�IRU�UHQW��
� ���,I�WKH�3+$�ZLOO�HPSOR\�DGPLVVLRQV�SUHIHUHQFHV��SOHDVH�SULRULWL]H�E\�SODFLQJ�D�´�µ�LQ�WKH�VSDFH�WKDW�UHSUHVHQWV�\RXU�ILUVW�SULRULW\��D�´�µ�LQ�WKH�ER[�UHSUHVHQWLQJ�\RXU�� VHFRQG�SULRULW\��DQG�VR�RQ����,I�\RX�JLYH�HTXDO�ZHLJKW�WR�RQH�RU�PRUH�RI�WKHVH�FKRLFHV��HLWKHU�WKURXJK�DQ�DEVROXWH�KLHUDUFK\�RU�WKURXJK�D�SRLQW�V\VWHP���SODFH�WKH�VDPH�QXPEHU�QH[W�WR�HDFK���7KDW�PHDQV�\RX�FDQ�XVH�´�µ�PRUH�WKDQ�RQFH��´�µ�PRUH�WKDQ�RQFH��HWF���BBBB�'DWH�DQG�7LPH��)RUPHU�)HGHUDO�SUHIHUHQFHV��BBBB�,QYROXQWDU\�'LVSODFHPHQW��'LVDVWHU��*RYHUQPHQW�$FWLRQ��$FWLRQ�RI�+RXVLQJ�2ZQHU��,QDFFHVVLELOLW\��3URSHUW\�'LVSRVLWLRQ��BBBB�9LFWLPV�RI�GRPHVWLF�YLROHQFH�BBBB�6XEVWDQGDUG�KRXVLQJ�BBBB�+RPHOHVVQHVV�BBBB�+LJK�UHQW�EXUGHQ�
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�2WKHU�SUHIHUHQFHV��VHOHFW�DOO�WKDW�DSSO\��BBBB�:RUNLQJ�IDPLOLHV�DQG�WKRVH�XQDEOH�WR�ZRUN�EHFDXVH�RI�DJH�RU�GLVDELOLW\� �BBBB�9HWHUDQV�DQG�YHWHUDQV·�IDPLOLHV� �����5HVLGHQWV�ZKR�OLYH�DQG�RU�ZRUN�LQ�\RXU�MXULVGLFWLRQ�BBBB�7KRVH�HQUROOHG�FXUUHQWO\�LQ�HGXFDWLRQDO��WUDLQLQJ��RU�XSZDUG�PRELOLW\�SURJUDPV�BBBB�+RXVHKROGV�WKDW�FRQWULEXWH�WR�PHHWLQJ�LQFRPH�JRDOV��EURDG�UDQJH�RI�LQFRPHV���BBBB�+RXVHKROGV�WKDW�FRQWULEXWH�WR�PHHWLQJ�LQFRPH�UHTXLUHPHQWV��WDUJHWLQJ���BBBB�7KRVH�SUHYLRXVO\�HQUROOHG�LQ�HGXFDWLRQDO��WUDLQLQJ��RU�XSZDUG�PRELOLW\�SURJUDPV��BBBB�9LFWLPV�RI�UHSULVDOV�RU�KDWH�FULPHV��BB;B�2WKHU�²�5HQW�6XSSOHPHQW�SURJUDP�UHFLSLHQW�IDFLQJ�UHQW�LQFUHDVH�RI�JUHDWHU�WKDQ�����ZKRVH�����������UHVXOW�ZRXOG�OHDG�WR�UHFLSLHQW�SD\LQJ�PRUH�WKDQ�����RI�WKHLU�LQFRPH�LQ�UHQW��
� �����$PRQJ�DSSOLFDQWV�RQ�WKH�ZDLWLQJ�OLVW�ZLWK�HTXDO�SUHIHUHQFH�VWDWXV��KRZ�DUH�DSSOLFDQWV�VHOHFWHG"��VHOHFW�RQH��BBBB�'DWH�DQG�WLPH�RI�DSSOLFDWLRQ�;� � 'UDZLQJ��ORWWHU\��RU�RWKHU�UDQGRP�FKRLFH�WHFKQLTXH������,I�WKH�3+$�SODQV�WR�HPSOR\�SUHIHUHQFHV�IRU�´UHVLGHQWV�ZKR�OLYH�DQG�RU�ZRUN�LQ�WKH�� MXULVGLFWLRQµ��VHOHFW�RQH��;� � 7KLV�SUHIHUHQFH�KDV�SUHYLRXVO\�EHHQ�UHYLHZHG�DQG�DSSURYHG�E\�+8'�BBBB�7KH�3+$�UHTXHVWV�DSSURYDO�IRU�WKLV�SUHIHUHQFH�WKURXJK�WKLV�3+$�3ODQ������5HODWLRQVKLS�RI�SUHIHUHQFHV�WR�LQFRPH�WDUJHWLQJ�UHTXLUHPHQWV���VHOHFW�RQH��BBBB�7KH�3+$�DSSOLHV�SUHIHUHQFHV�ZLWKLQ�LQFRPH�WLHUV�;� � 1RW�DSSOLFDEOH���WKH�SRRO�RI�DSSOLFDQW�IDPLOLHV�HQVXUHV�WKDW�WKH�3+$�ZLOO�PHHW�LQFRPH�WDUJHWLQJ�UHTXLUHPHQWV���������6SHFLDO�3XUSRVH�6HFWLRQ���$VVLVWDQFH�3URJUDPV��D���,Q�ZKLFK�GRFXPHQWV�RU�RWKHU�UHIHUHQFH�PDWHULDOV�DUH�WKH�SROLFLHV�JRYHUQLQJ�HOLJLELOLW\��VHOHFWLRQ��DQG�DGPLVVLRQV�WR�DQ\�VSHFLDO�SXUSRVH�VHFWLRQ���SURJUDP�DGPLQLVWHUHG�E\�WKH�3+$�FRQWDLQHG"��VHOHFW�DOO�WKDW�DSSO\��;� � 7KH�6HFWLRQ���$GPLQLVWUDWLYH�3ODQ�BBBB�%ULHILQJ�VHVVLRQV�DQG�ZULWWHQ�PDWHULDOV�BBBB�2WKHU��OLVW�EHORZ���E��+RZ�GRHV�WKH�3+$�DQQRXQFH�WKH�DYDLODELOLW\�RI�DQ\�VSHFLDO�SXUSRVH�VHFWLRQ����SURJUDPV�WR�WKH�SXEOLF"�
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([SLUHV��������������

([HPSWLRQV���3+$V�WKDW�GR�QRW�DGPLQLVWHU�SXEOLF�KRXVLQJ�DUH�QRW�UHTXLUHG�WR�FRPSOHWH�VXE�FRPSRQHQW��$��
'HVFULEH� WKH�3+$·V� LQFRPH�EDVHG� UHQW� VHWWLQJ�SROLF\�LHV� IRU�SXEOLF�KRXVLQJ�XVLQJ�� LQFOXGLQJ�GLVFUHWLRQDU\��WKDW�LV��QRW�UHTXLUHG�E\�VWDWXWH�RU�UHJXODWLRQ��LQFRPH�GLVUHJDUGV�DQG�H[FOXVLRQV��LQ�WKH�DSSURSULDWH�VSDFHV�EHORZ��

;� � 7KURXJK�SXEOLVKHG�QRWLFHV�BBBB�2WKHU��OLVW�EHORZ�������3+$�5HQW�'HWHUPLQDWLRQ�3ROLFLHV��>���&)5�3DUW����������G�@��$���3XEOLF�+RXVLQJ�
������,QFRPH�%DVHG�5HQW�3ROLFLHV��
D���8VH�RI�GLVFUHWLRQDU\�SROLFLHV���VHOHFW�RQH���BBBB�7KH�3+$�ZLOO�QRW�HPSOR\�DQ\�GLVFUHWLRQDU\�UHQW�VHWWLQJ�SROLFLHV�IRU�LQFRPH�EDVHG�UHQW�LQ�SXEOLF�KRXVLQJ���,QFRPH�EDVHG�UHQWV�DUH�VHW�DW�WKH�KLJKHU�RI�����RI�DGMXVWHG�PRQWKO\�LQFRPH������RI�XQDGMXVWHG�PRQWKO\�LQFRPH��WKH�ZHOIDUH�UHQW��RU�PLQLPXP�UHQW��OHVV�+8'�PDQGDWRU\�GHGXFWLRQV�DQG�H[FOXVLRQV�����,I�VHOHFWHG��VNLS�WR�VXE�FRPSRQHQW���������RU³�� ;� � 7KH�3+$�HPSOR\V�GLVFUHWLRQDU\�SROLFLHV�IRU�GHWHUPLQLQJ�LQFRPH�EDVHG�UHQW��,I�VHOHFWHG��FRQWLQXH�WR�TXHVWLRQ�E����E���0LQLPXP�5HQW�����:KDW�DPRXQW�EHVW�UHIOHFWV�WKH�3+$·V�PLQLPXP�UHQW"��VHOHFW�RQH��BBBB����BBBB��������;� � ������������BBBB<HV�;��1R��+DV�WKH�3+$�DGRSWHG�DQ\�GLVFUHWLRQDU\�PLQLPXP�UHQW�KDUGVKLS�H[HPSWLRQ�SROLFLHV"�����,I�\HV�WR�TXHVWLRQ����OLVW�WKHVH�SROLFLHV�EHORZ���D�� 5HQWV�VHW�DW�OHVV�WKDQ�����WKDQ�DGMXVWHG�LQFRPH�����;� <HV�BBBB�1R���'RHV�WKH�3+$�SODQ�WR�FKDUJH�UHQWV�DW�D�IL[HG�DPRXQW�RU�� � �SHUFHQWDJH�OHVV�WKDQ�����RI�DGMXVWHG�LQFRPH"������,I�\HV�WR�DERYH��OLVW�WKH�DPRXQWV�RU�SHUFHQWDJHV�FKDUJHG�DQG�WKH�FLUFXPVWDQFHV�XQGHU�ZKLFK�WKHVH�ZLOO�EH�XVHG�EHORZ��0F'RQDOG�+RXVH����EHG�URRP����������EHG�URRPV�������
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)ORUHQFH�+HLJKWV����EHG�URRPV����������EHG�URRPV����������EHG�URRPV��������G���:KLFK�RI�WKH�GLVFUHWLRQDU\��RSWLRQDO��GHGXFWLRQV�DQG�RU�H[FOXVLRQV�SROLFLHV�GRHV�WKH�3+$�SODQ�WR�HPSOR\��VHOHFW�DOO�WKDW�DSSO\��BBBB�)RU�WKH�HDUQHG�LQFRPH�RI�D�SUHYLRXVO\�XQHPSOR\HG�KRXVHKROG�PHPEHU�BBBB�)RU�LQFUHDVHV�LQ�HDUQHG�LQFRPH�BBBB�)L[HG�DPRXQW��RWKHU�WKDQ�JHQHUDO�UHQW�VHWWLQJ�SROLF\��,I�\HV��VWDWH�DPRXQW�V�DQG�FLUFXPVWDQFHV�EHORZ��BBBB�)L[HG�SHUFHQWDJH��RWKHU�WKDQ�JHQHUDO�UHQW�VHWWLQJ�SROLF\��,I�\HV��VWDWH�SHUFHQWDJH�V�DQG�FLUFXPVWDQFHV�EHORZ��BBBB�)RU�KRXVHKROG�KHDGV�BBBB�)RU�RWKHU�IDPLO\�PHPEHUV��BBBB�)RU�WUDQVSRUWDWLRQ�H[SHQVHV�;� � )RU�WKH�QRQ�UHLPEXUVHG�PHGLFDO�H[SHQVHV�RI�QRQ�GLVDEOHG�RU�QRQ�HOGHUO\�IDPLOLHV�ZLWKLQ�JXLGHOLQHV�HVWDEOLVKHG�LQ�1+$�'HWHUPLQDWLRQ�RI�5HQW�3ROLF\�;� � 2WKHU�����(DUQHG�LQFRPH�IURP�´DIWHU�VFKRROµ�RU�SDUW�WLPH�MREV�RI�D�IDPLO\�PHPEHU�HQUROOHG�DV�D�IXOO�WLPH�VWXGHQW����,QFRPH�RI�KRXVHKROG�PHPEHUV�OLYLQJ�RXWVLGH�WKH�KRPH�ZKLOH�HQUROOHG�DV�IXOO�WLPH�VWXGHQWV��RU�VHUYLQJ�LQ�WKH�$UPHG�)RUFHV��
�H��&HLOLQJ�UHQWV�����'R�\RX�KDYH�FHLOLQJ�UHQWV"��UHQWV�VHW�DW�D�OHYHO�ORZHU�WKDQ�����RI�DGMXVWHG�LQFRPH���VHOHFW�RQH���;� � <HV�IRU�DOO�GHYHORSPHQWV�BBBB�<HV�EXW�RQO\�IRU�VRPH�GHYHORSPHQWV�BBBB�1R�����)RU�ZKLFK�NLQGV�RI�GHYHORSPHQWV�DUH�FHLOLQJ�UHQWV�LQ�SODFH"��VHOHFW�DOO�WKDW�DSSO\���;� � )RU�DOO�GHYHORSPHQWV�BBBB�)RU�DOO�JHQHUDO�RFFXSDQF\�GHYHORSPHQWV��QRW�HOGHUO\�RU�GLVDEOHG�RU�HOGHUO\�RQO\��BBBB�)RU�VSHFLILHG�JHQHUDO�RFFXSDQF\�GHYHORSPHQWV�BBBB�)RU�FHUWDLQ�SDUWV�RI�GHYHORSPHQWV��H�J���WKH�KLJK�ULVH�SRUWLRQ�BBBB�)RU�FHUWDLQ�VL]H�XQLWV��H�J���ODUJHU�EHGURRP�VL]HV�BBBB�2WKHU��OLVW�EHORZ����
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([SLUHV��������������

���6HOHFW�WKH�VSDFH�RU�VSDFHV�WKDW�EHVW�GHVFULEH�KRZ�\RX�DUULYH�DW�FHLOLQJ�UHQWV��VHOHFW�DOO�WKDW�DSSO\���BBBB�0DUNHW�FRPSDUDELOLW\�VWXG\�;� � )DLU�PDUNHW�UHQWV��)05��BBBB���WK�SHUFHQWLOH�UHQWV�;� � ���SHUFHQW�RI�RSHUDWLQJ�FRVWV�BBBB�����SHUFHQW�RI�RSHUDWLQJ�FRVWV�IRU�JHQHUDO�RFFXSDQF\��IDPLO\��GHYHORSPHQWV�BBBB�2SHUDWLQJ�FRVWV�SOXV�GHEW�VHUYLFH�BBBB�7KH�´UHQWDO�YDOXHµ�RI�WKH�XQLW�BBBB�2WKHU��OLVW�EHORZ��
��I���5HQW�UH�GHWHUPLQDWLRQV�������%HWZHHQ�LQFRPH�UHH[DPLQDWLRQV��KRZ�RIWHQ�PXVW�WHQDQWV�UHSRUW�FKDQJHV�LQ�LQFRPH�RU�IDPLO\�FRPSRVLWLRQ�WR�WKH�3+$�VXFK�WKDW�WKH�FKDQJHV�UHVXOW�LQ�DQ�DGMXVWPHQW�WR�UHQW"��VHOHFW�DOO�WKDW�DSSO\��BBBB�1HYHU�BBBB�$W�IDPLO\�RSWLRQ�;� � $Q\�WLPH�WKH�IDPLO\�H[SHULHQFHV�DQ�LQFRPH�LQFUHDVH�BBBB�$Q\�WLPH�D�IDPLO\�H[SHULHQFHV�DQ�LQFRPH�LQFUHDVH�DERYH�D�WKUHVKROG�DPRXQW�RU�� SHUFHQWDJH���LI�VHOHFWHG��VSHFLI\�WKUHVKROG�BBBBB�;� � 2WKHU��DQ\�GHFUHDVH�LQ�LQFRPH�RU�FKDQJH�LQ�IDPLO\�FRPSRVLWLRQ��$OO�FKDQJHV�DUH�WR�EH�UHSRUWHG�DW�WKH�WLPH�WKH\�RFFXU����J��BBBB<HV�;��1R���'RHV�WKH�3+$�SODQ�WR�LPSOHPHQW�LQGLYLGXDO�VDYLQJV�DFFRXQWV�IRU�UHVLGHQWV��,6$·V��DV�DQ�DOWHUQDWLYH�WR�WKH�UHTXLUHG����PRQWK�GLVDOORZDQFH�RI�HDUQHG�LQFRPH�DQG�SKDVLQJ�LQ�RI�UHQW�LQFUHDVHV�LQ�WKH�QH[W�\HDU"���
�����)ODW�5HQWV�������,Q�VHWWLQJ�WKH�PDUNHW�EDVHG�IODW�UHQWV��ZKDW�VRXUFHV�RI�LQIRUPDWLRQ�GLG�WKH�3+$�XVH�WR�HVWDEOLVK�FRPSDUDELOLW\"��VHOHFW�DOO�WKDW�DSSO\���;� � 7KH�VHFWLRQ���UHQW�UHDVRQDEOHQHVV�VWXG\�RI�FRPSDUDEOH�KRXVLQJ��;� � 6XUYH\�RI�UHQWV�OLVWHG�LQ�ORFDO�QHZVSDSHU���BBBB�6XUYH\�RI�VLPLODU�XQDVVLVWHG�XQLWV�LQ�WKH�QHLJKERUKRRG�;� � 2WKHU��)05·V��
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([SLUHV��������������

([HPSWLRQV���3+$V�WKDW�GR�QRW�DGPLQLVWHU�6HFWLRQ���WHQDQW�EDVHG�DVVLVWDQFH�DUH�QRW�UHTXLUHG�WR�FRPSOHWH�VXE�FRPSRQHQW��%��8QOHVV�RWKHUZLVH�VSHFLILHG��DOO�TXHVWLRQV�LQ�WKLV�VHFWLRQ�DSSO\�RQO\�WR�WKH�WHQDQW�EDVHG�VHFWLRQ���DVVLVWDQFH�SURJUDP��YRXFKHUV��DQG�XQWLO�FRPSOHWHO\�PHUJHG�LQWR�WKH�YRXFKHU�SURJUDP��FHUWLILFDWHV���'HVFULEH�WKH�YRXFKHU�SD\PHQW�VWDQGDUGV�DQG�SROLFLHV��

%���6HFWLRQ���7HQDQW�%DVHG�$VVLVWDQFH�
��
����3D\PHQW�6WDQGDUGV���
D��:KDW�LV�WKH�3+$·V�SD\PHQW�VWDQGDUG"��VHOHFW�WKH�FDWHJRU\�WKDW�EHVW�GHVFULEHV�\RXU�VWDQGDUG��BBBB�$W�RU�DERYH�����EXW�EHORZ�����RI�)05��BBBB������RI�)05�BBBB�$ERYH������EXW�DW�RU�EHORZ������RI�)05�;� � $ERYH������RI�)05��,Q�-DQXDU\���������+8'�DSSURYHG�DQ�H[FHSWLRQ�UHQW�RI�����������E���,I�WKH�SD\PHQW�VWDQGDUG�LV�ORZHU�WKDQ�)05��ZK\�KDV�WKH�3+$�VHOHFWHG�WKLV�VWDQGDUG"��VHOHFW�DOO�WKDW�DSSO\��BBBB�)05·V�DUH�DGHTXDWH�WR�HQVXUH�VXFFHVV�DPRQJ�DVVLVWHG�IDPLOLHV�LQ�WKH�3+$·V�VHJPHQW�RI�WKH�)05�DUHD�BBBB�7KH�3+$�KDV�FKRVHQ�WR�VHUYH�DGGLWLRQDO�IDPLOLHV�E\�ORZHULQJ�WKH�SD\PHQW�VWDQGDUG��BBBB�5HIOHFWV�PDUNHW�RU�VXEPDUNHW�BBBB�2WKHU��OLVW�EHORZ���F���,I�WKH�SD\PHQW�VWDQGDUG�LV�KLJKHU�WKDQ�)05��ZK\�KDV�WKH�3+$�FKRVHQ�WKLV�OHYHO"��VHOHFW�DOO�WKDW�DSSO\��;� � )05·6�DUH�QRW�DGHTXDWH�WR�HQVXUH�VXFFHVV�DPRQJ�DVVLVWHG�IDPLOLHV�LQ�WKH�3+$·V�VHJPHQW�RI�WKH�)05�DUHD�;� � 5HIOHFWV�PDUNHW�RU�VXEPDUNHW�;� � 7R�LQFUHDVH�KRXVLQJ�RSWLRQV�IRU�IDPLOLHV�BBBB�2WKHU��OLVW�EHORZ���G���+RZ�RIWHQ�DUH�SD\PHQW�VWDQGDUGV�UHHYDOXDWHG�IRU�DGHTXDF\"��VHOHFW�RQH��;� � $QQXDOO\�BBBB�2WKHU��OLVW�EHORZ���H���:KDW�IDFWRUV�ZLOO�WKH�3+$�FRQVLGHU�LQ�LWV�DVVHVVPHQW�RI�WKH�DGHTXDF\�RI�LWV�SD\PHQW�VWDQGDUG"���VHOHFW�DOO�WKDW�DSSO\��;� � 6XFFHVV�UDWHV�RI�DVVLVWHG�IDPLOLHV�BBBB�5HQW�EXUGHQV�RI�DVVLVWHG�IDPLOLHV�;� � 2WKHU��$GHTXDF\�RI�VXSSO\�LQ�UHODWLRQVKLS�WR�DYDLODELOLW\�RI�XQLWV�LQ�HOLJLEOH�SRRO������0LQLPXP�5HQW�
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([SLUHV��������������

([HPSWLRQV� IURP�&RPSRQHQW� ��� �+LJK�SHUIRUPLQJ� DQG� VPDOO� 3+$V� DUH� QRW� UHTXLUHG� WR�FRPSOHWH�WKLV�VHFWLRQ���6HFWLRQ���RQO\�3+$V�PXVW�FRPSOHWH�SDUWV�$��%��DQG�&����

'HVFULEH�WKH�3+$·V�PDQDJHPHQW�VWUXFWXUH�DQG�RUJDQL]DWLRQ���

�����B�� /LVW�)HGHUDO�SURJUDPV�DGPLQLVWHUHG�E\�WKH�3+$��QXPEHU�RI�IDPLOLHV�VHUYHG�DW�WKH�EHJLQQLQJ� RI� WKH� XSFRPLQJ� ILVFDO� \HDU�� DQG�H[SHFWHG� WXUQRYHU� LQ�HDFK����8VH�´1$µ�WR�LQGLFDWH�WKDW�WKH�3+$�GRHV�QRW�RSHUDWH�DQ\�RI�WKH�SURJUDPV�OLVWHG�EHORZ�����

�D���:KDW�DPRXQW�EHVW�UHIOHFWV�WKH�3+$·V�PLQLPXP�UHQW"��VHOHFW�RQH��BBBB����BBBB��������;� � ���������E��BBBB<HV�;��1R��+DV�WKH�3+$�DGRSWHG�DQ\�GLVFUHWLRQDU\�PLQLPXP�UHQW�KDUGVKLS�� H[HPSWLRQ��SROLFLHV"��LI�\HV��OLVW�EHORZ�����2SHUDWLRQV�DQG�0DQDJHPHQW��
>���&)5�3DUW����������H�@���1+$�LV�H[HPSW�E\�UHDVRQ�RI�EHLQJ�FRQVLGHUHG�KLJK�SHUIRUPLQJ��
�$���3+$�0DQDJHPHQW�6WUXFWXUH����VHOHFW�RQH��BBBB�$Q�RUJDQL]DWLRQ�FKDUW�VKRZLQJ�WKH�3+$·V�PDQDJHPHQW�VWUXFWXUH�DQG�RUJDQL]DWLRQ�LV�DWWDFKHG��BBBB�$�EULHI�GHVFULSWLRQ�RI�WKH�PDQDJHPHQW�VWUXFWXUH�DQG�RUJDQL]DWLRQ�RI�WKH�3+$�IROORZV����
%��+8'�3URJUDPV�8QGHU�3+$�0DQDJHPHQW�� �3URJUDP�1DPH� �8QLWV�RU�)DPLOLHV�6HUYHG�DW�<HDU�%HJLQQLQJ������

�([SHFWHG�7XUQRYHU��3XEOLF�+RXVLQJ� ����� �����6HFWLRQ���9RXFKHUV� ����� ����6HFWLRQ���&HUWLILFDWHV� ��� ����6HFWLRQ���0RG�5HKDE� ���� ����6SHFLDO�3XUSRVH�6HFWLRQ���&HUWLILFDWHV�9RXFKHUV��OLVW�LQGLYLGXDOO\��

���� ���
�3XEOLF�+RXVLQJ�'UXJ�(OLPLQDWLRQ�3URJUDP��3+'(3��

�� ��
�2WKHU�)HGHUDO�3UR�JUDPV�OLVW�LQGLYLGXDOO\��

�� ��
�
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([SLUHV��������������

/LVW�WKH�3+$·V�SXEOLF�KRXVLQJ�PDQDJHPHQW�DQG�PDLQWHQDQFH�SROLF\�GRFXPHQWV��PDQXDOV�DQG�KDQGERRNV�WKDW�FRQWDLQ�WKH�$JHQF\·V�UXOHV��VWDQGDUGV��DQG�SROLFLHV�WKDW�JRYHUQ�PDLQWHQDQFH�DQG�PDQDJHPHQW�RI�SXEOLF�KRXVLQJ��LQFOXGLQJ�D�GHVFULSWLRQ�RI�DQ\�PHDVXUHV�QHFHVVDU\�IRU�WKH�SUHYHQWLRQ�RU�HUDGLFDWLRQ�RI�SHVW�LQIHVWDWLRQ��ZKLFK�LQFOXGHV�FRFNURDFK�LQIHVWDWLRQ��DQG�WKH�SROLFLHV�JRYHUQLQJ�6HFWLRQ���PDQDJHPHQW��

([HPSWLRQV� IURP� FRPSRQHQW� ��� � +LJK� SHUIRUPLQJ� 3+$V� DUH� QRW� UHTXLUHG� WR� FRPSOHWH�FRPSRQHQW����6HFWLRQ���2QO\�3+$V�DUH�H[HPSW�IURP�VXE�FRPSRQHQW��$��

�
&���0DQDJHPHQW�DQG�0DLQWHQDQFH�3ROLFLHV��
�����3XEOLF�+RXVLQJ�0DLQWHQDQFH�DQG�0DQDJHPHQW���OLVW�EHORZ��$GPLVVLRQV�DQG�&RQWLQXHG�2FFXSDQF\�3ODQ�������6HFWLRQ���0DQDJHPHQW���OLVW�EHORZ��6HFWLRQ���$GPLQLVWUDWLRQ�3ODQ�����3+$�*ULHYDQFH�3URFHGXUHV�
>���&)5�3DUW����������I�@���1RUWKDPSWRQ�+RXVLQJ�$XWKRULW\�LV�H[HPSW�E\�UHDVRQ�RI�EHLQJ�D�KLJK�SHUIRUPLQJ�DXWKRULW\��$��3XEOLF�+RXVLQJ����;� <HV�BBB�1R��+DV�WKH�3+$�HVWDEOLVKHG�DQ\�ZULWWHQ�JULHYDQFH�SURFHGXUHV�LQ�DGGLWLRQ�WR�IHGHUDO�UHTXLUHPHQWV�IRXQG�DW����&)5�3DUW������6XESDUW�%��IRU�UHVLGHQWV�RI�SXEOLF�KRXVLQJ"�127(��$�FRS\�ZDV�VXEPLWWHG�DV�SDUW�RI�WKH�$&23�WR�WKH�5HJLRQDO�2IILFH��,I�\HV��OLVW�DGGLWLRQV�WR�IHGHUDO�UHTXLUHPHQWV�EHORZ�������:KLFK�3+$�RIILFH�VKRXOG�UHVLGHQWV�RU�DSSOLFDQWV�WR�SXEOLF�KRXVLQJ�FRQWDFW�WR�LQLWLDWH�WKH�3+$�JULHYDQFH�SURFHVV"��VHOHFW�DOO�WKDW�DSSO\��;� � 3+$�PDLQ�DGPLQLVWUDWLYH�RIILFH�BBBB�3+$�GHYHORSPHQW�PDQDJHPHQW�RIILFHV�;� � 2WKHU��/HDVH�'RFXPHQW���%���6HFWLRQ���7HQDQW�%DVHG�$VVLVWDQFH����;� <HV�BBBB�1R��+DV�WKH�3+$�HVWDEOLVKHG�LQIRUPDO�UHYLHZ�SURFHGXUHV�IRU�DSSOLFDQWV�WR�WKH�6HFWLRQ���WHQDQW�EDVHG�DVVLVWDQFH�SURJUDP�DQG�LQIRUPDO�KHDULQJ�SURFHGXUHV�IRU�IDPLOLHV�DVVLVWHG�E\�WKH�6HFWLRQ���WHQDQW�EDVHG�DVVLVWDQFH�SURJUDP�LQ�DGGLWLRQ�WR�IHGHUDO�UHTXLUHPHQWV�IRXQG�DW����&)5����"��� ,I�\HV��OLVW�DGGLWLRQV�WR�IHGHUDO�UHTXLUHPHQWV�EHORZ�������:KLFK�3+$�RIILFH�VKRXOG�DSSOLFDQWV�RU�DVVLVWHG�IDPLOLHV�FRQWDFW�WR�LQLWLDWH�WKH�LQIRUPDO�UHYLHZ�DQG�LQIRUPDO�KHDULQJ�SURFHVVHV"��VHOHFW�DOO�WKDW�DSSO\��;� � 3+$�PDLQ�DGPLQLVWUDWLYH�RIILFH�BBBB�2WKHU��OLVW�EHORZ��
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([HPSWLRQV� IURP�&RPSRQHQW���� �6HFWLRQ���RQO\�3+$V�DUH�QRW� UHTXLUHG� WR�FRPSOHWH� WKLV�FRPSRQHQW�DQG�PD\�VNLS�WR�&RPSRQHQW������
([HPSWLRQV�IURP�VXE�FRPSRQHQW��$����3+$V�WKDW�ZLOO�QRW�SDUWLFLSDWH�LQ�WKH�&DSLWDO�)XQG�3URJUDP�PD\�VNLS�WR�FRPSRQHQW��%���$OO�RWKHU�3+$V�PXVW�FRPSOHWH��$�DV�LQVWUXFWHG��
8VLQJ�SDUWV�,��,,��DQG�,,,�RI�WKH�$QQXDO�6WDWHPHQW�IRU�WKH�&DSLWDO�)XQG�3URJUDP��&)3���LGHQWLI\�FDSLWDO�DFWLYLWLHV�WKH�3+$�LV�SURSRVLQJ�IRU�WKH�XSFRPLQJ�\HDU�WR�HQVXUH�ORQJ�WHUP�SK\VLFDO�DQG�VRFLDO�YLDELOLW\�RI�LWV�SXEOLF�KRXVLQJ�GHYHORSPHQWV���7KLV�VWDWHPHQW�FDQ�EH�FRPSOHWHG�E\�XVLQJ�WKH�&)3�$QQXDO�6WDWHPHQW�WDEOHV�SURYLGHG�LQ�WKH�WDEOH�OLEUDU\�DW�WKH�HQG�RI�WKH�3+$�3ODQ�WHPSODWH�25��DW�WKH�3+$·V�RSWLRQ��E\�FRPSOHWLQJ�DQG�DWWDFKLQJ�D�SURSHUO\�XSGDWHG�+8'�����������

$JHQFLHV�DUH�HQFRXUDJHG�WR�LQFOXGH�D���<HDU�$FWLRQ�3ODQ�FRYHULQJ�FDSLWDO�ZRUN�LWHPV��7KLV�VWDWHPHQW�FDQ�EH�FRPSOHWHG�E\�XVLQJ�WKH���<HDU�$FWLRQ�3ODQ�WDEOH�SURYLGHG�LQ�WKH�WDEOH�OLEUDU\�DW�WKH�HQG�RI�WKH�3+$�3ODQ�WHPSODWH�25�E\�FRPSOHWLQJ�DQG�DWWDFKLQJ�D�SURSHUO\�XSGDWHG�+8'�����������

$SSOLFDELOLW\� RI� VXE�FRPSRQHQW� �%�� � $OO� 3+$V� DGPLQLVWHULQJ� SXEOLF� KRXVLQJ�� � ,GHQWLI\� DQ\�DSSURYHG�+23(�9,�DQG�RU�SXEOLF�KRXVLQJ�GHYHORSPHQW�RU�UHSODFHPHQW�DFWLYLWLHV�QRW�GHVFULEHG�LQ�WKH�&DSLWDO�)XQG�3URJUDP�$QQXDO�6WDWHPHQW��

�����&DSLWDO�,PSURYHPHQW�1HHGV��
>���&)5�3DUW����������J�@��
$���&DSLWDO�)XQG�$FWLYLWLHV��
�����&DSLWDO�)XQG�3URJUDP�$QQXDO�6WDWHPHQW��6HOHFW�RQH�����;� � 7KH�&DSLWDO�)XQG�3URJUDP�$QQXDO�6WDWHPHQW�LV�SURYLGHG�DV�DQ�DWWDFKPHQW�WR�WKH�3+$�3ODQ�DW�$WWDFKPHQW�$��������RU��BBBB�7KH�&DSLWDO�)XQG�3URJUDP�$QQXDO�6WDWHPHQW�LV�SURYLGHG�EHORZ����LI�VHOHFWHG��FRS\�WKH�&)3�$QQXDO�6WDWHPHQW�IURP�WKH�7DEOH�/LEUDU\�DQG�LQVHUW�KHUH��������2SWLRQDO���<HDU�$FWLRQ�3ODQ��D��;� <HV�BBBB�1R��,V�WKH�3+$�SURYLGLQJ�DQ�RSWLRQDO���<HDU�$FWLRQ�3ODQ�IRU�WKH�&DSLWDO�)XQG"��LI�QR��VNLS�WR�VXE�FRPSRQHQW��%��E���,I�\HV�WR�TXHVWLRQ�D��VHOHFW�RQH�����;� 7KH�&DSLWDO�)XQG�3URJUDP���<HDU�$FWLRQ�3ODQ�LV�SURYLGHG�DV�DQ�DWWDFKPHQW�WR�WKH�3+$�3ODQ�DW�$WWDFKPHQW�%��PD���E�������RU���BBBB�7KH�&DSLWDO�)XQG�3URJUDP���<HDU�$FWLRQ�3ODQ�LV�SURYLGHG�EHORZ����LI�VHOHFWHG��FRS\�WKH�&)3�RSWLRQDO���<HDU�$FWLRQ�3ODQ�IURP�WKH�7DEOH�/LEUDU\�DQG�LQVHUW�KHUH����%���+23(�9,�DQG�3XEOLF�+RXVLQJ�'HYHORSPHQW�DQG�5HSODFHPHQW�$FWLYLWLHV��1RQ�&DSLWDO�)XQG��
���BBBB�<HV���;� �1R������D��+DV�WKH�3+$�UHFHLYHG�D�+23(�9,�UHYLWDOL]DWLRQ�JUDQW"��LI�QR��VNLS�WR�TXHVWLRQ�F��LI�\HV��SURYLGH�UHVSRQVHV�WR�TXHVWLRQ�E�IRU�HDFK�JUDQW��FRS\LQJ�DQG�FRPSOHWLQJ�DV�PDQ\�WLPHV�DV�QHFHVVDU\��E��6WDWXV�RI�+23(�9,�UHYLWDOL]DWLRQ�JUDQW��FRPSOHWH�RQH�VHW�RI�TXHVWLRQV�IRU�HDFK�JUDQW�����'HYHORSPHQW�QDPH��
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$SSOLFDELOLW\�RI�FRPSRQHQW�����6HFWLRQ���RQO\�3+$V�DUH�QRW�UHTXLUHG�WR�FRPSOHWH�WKLV�VHFWLRQ����

���'HYHORSPHQW��SURMHFW��QXPEHU�����6WDWXV�RI�JUDQW���VHOHFW�WKH�VWDWHPHQW�WKDW�EHVW�GHVFULEHV�WKH�FXUUHQW�VWDWXV����BBBB�5HYLWDOL]DWLRQ�3ODQ�XQGHU�GHYHORSPHQW�BBBB�5HYLWDOL]DWLRQ�3ODQ�VXEPLWWHG��SHQGLQJ�DSSURYDO�BBBB�5HYLWDOL]DWLRQ�3ODQ�DSSURYHG�BBBB�$FWLYLWLHV�SXUVXDQW�WR�DQ�DSSURYHG�5HYLWDOL]DWLRQ�3ODQ�XQGHUZD\��BBBB<HV���;� �1R������F��'RHV�WKH�3+$�SODQ�WR�DSSO\�IRU�D�+23(�9,�5HYLWDOL]DWLRQ�JUDQW��LQ�WKH�3ODQ�\HDU"�,I�\HV��OLVW�GHYHORSPHQW�QDPH�V�EHORZ���BBBB<HV���;� �1R������G��:LOO�WKH�3+$�EH�HQJDJLQJ�LQ�DQ\�PL[HG�ILQDQFH�GHYHORSPHQW�DFWLYLWLHV�IRU�SXEOLF�KRXVLQJ�LQ�WKH�3ODQ�\HDU"��,I�\HV��OLVW�GHYHORSPHQWV�RU�DFWLYLWLHV�EHORZ���BBBB<HV���;� ��1R�����H��:LOO�WKH�3+$�EH�FRQGXFWLQJ�DQ\�RWKHU�SXEOLF�KRXVLQJ�GHYHORSPHQW�RU�UHSODFHPHQW�DFWLYLWLHV�QRW�GLVFXVVHG�LQ�WKH�&DSLWDO�)XQG�3URJUDP�$QQXDO�6WDWHPHQW"��,I�\HV��OLVW�GHYHORSPHQWV�RU�DFWLYLWLHV�EHORZ������'HPROLWLRQ�DQG�'LVSRVLWLRQ��
>���&)5�3DUW����������K�@�����BBBB<HV��;��1R��'RHV�WKH�3+$�SODQ�WR�FRQGXFW�DQ\�GHPROLWLRQ�RU�GLVSRVLWLRQ�DFWLYLWLHV��SXUVXDQW�WR�VHFWLRQ����RI�WKH�8�6��+RXVLQJ�$FW�RI����������8�6�&������S���LQ�WKH�SODQ�)LVFDO�<HDU"����,I�´1Rµ��VNLS�WR�FRPSRQHQW����LI�´\HVµ��FRPSOHWH�RQH�DFWLYLW\�GHVFULSWLRQ�IRU�HDFK�GHYHORSPHQW�������$FWLYLW\�'HVFULSWLRQ���BBBB<HV�BBBB��1R��� +DV�WKH�3+$�SURYLGHG�WKH�DFWLYLWLHV�GHVFULSWLRQ�LQIRUPDWLRQ�LQ�WKH�RSWLRQDO�3XEOLF�+RXVLQJ�$VVHW�0DQDJHPHQW�7DEOH"��,I�´\HVµ��VNLS�WR�FRPSRQHQW�����,I�´1Rµ��FRPSOHWH�WKH�$FWLYLW\�'HVFULSWLRQ�WDEOH�EHORZ���� 'HPROLWLRQ�'LVSRVLWLRQ�$FWLYLW\�'HVFULSWLRQ���D��'HYHORSPHQW�QDPH���E��'HYHORSPHQW��SURMHFW��QXPEHU��
���$FWLYLW\�W\SH��BBBB'HPROLWLRQ����BBBB�'LVSRVLWLRQ������$SSOLFDWLRQ�VWDWXV��VHOHFW�RQH���BBBB����$SSURYHG���BBBB�6XEPLWWHG��SHQGLQJ�DSSURYDO���BBBB�3ODQQHG�DSSOLFDWLRQ����
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([HPSWLRQV�IURP�&RPSRQHQW�����6HFWLRQ���RQO\�3+$V�DUH�QRW�UHTXLUHG�WR�FRPSOHWH�WKLV�VHFWLRQ���

���'DWH�DSSOLFDWLRQ�DSSURYHG��VXEPLWWHG��RU�SODQQHG�IRU�VXEPLVVLRQ����''�00�<<������1XPEHU�RI�XQLWV�DIIHFWHG��������&RYHUDJH�RI�DFWLRQ��VHOHFW�RQH����BBBB��3DUW�RI�WKH�GHYHORSPHQW�BBBB��7RWDO�GHYHORSPHQW�
����7LPH�OLQH�IRU�DFWLYLW\��D��$FWXDO�RU�SURMHFWHG�VWDUW�GDWH�RI�DFWLYLW\��E��3URMHFWHG�HQG�GDWH�RI�DFWLYLW\��
�����'HVLJQDWLRQ�RI�3XEOLF�+RXVLQJ�IRU�2FFXSDQF\�E\�(OGHUO\�)DPLOLHV�RU�)DPLOLHV�ZLWK�'LVDELOLWLHV�RU�(OGHUO\�)DPLOLHV�DQG�)DPLOLHV�ZLWK�'LVDELOLWLHV�
>���&)5�3DUW����������L�@�� ����BBBB<HV���;���1R���+DV�WKH�3+$�GHVLJQDWHG�RU�DSSOLHG�IRU�DSSURYDO�WR�GHVLJQDWH�RU�GRHV�WKH�3+$�SODQ�WR�DSSO\�WR�GHVLJQDWH�DQ\�SXEOLF�KRXVLQJ�IRU�RFFXSDQF\�RQO\�E\�WKH�HOGHUO\�IDPLOLHV�RU�RQO\�E\�IDPLOLHV�ZLWK�GLVDELOLWLHV��RU�E\�HOGHUO\�IDPLOLHV�DQG�IDPLOLHV�ZLWK�GLVDELOLWLHV�RU�ZLOO�DSSO\�IRU�GHVLJQDWLRQ�IRU�RFFXSDQF\�E\�RQO\�HOGHUO\�IDPLOLHV�RU�RQO\�IDPLOLHV�ZLWK�GLVDELOLWLHV��RU�E\�HOGHUO\�IDPLOLHV�DQG�IDPLOLHV�ZLWK�GLVDELOLWLHV�DV�SURYLGHG�E\�VHFWLRQ���RI�WKH�8�6��+RXVLQJ�$FW�RI����������8�6�&������H��LQ�WKH�XSFRPLQJ�ILVFDO�\HDU"����,I�´1Rµ��VNLS�WR�FRPSRQHQW������,I�´\HVµ��FRPSOHWH�RQH�DFWLYLW\�GHVFULSWLRQ�IRU�HDFK�GHYHORSPHQW��XQOHVV�WKH�3+$�LV�HOLJLEOH�WR�FRPSOHWH�D�VWUHDPOLQHG�VXEPLVVLRQ��3+$V�FRPSOHWLQJ�VWUHDPOLQHG�VXEPLVVLRQV�PD\�VNLS�WR�FRPSRQHQW������������$FWLYLW\�'HVFULSWLRQ�BBBB<HV�BBBB��1R��� +DV�WKH�3+$�SURYLGHG�DOO�UHTXLUHG�DFWLYLW\�GHVFULSWLRQ�LQIRUPDWLRQ�IRU�WKLV�FRPSRQHQW�LQ�WKH�RSWLRQDO�3XEOLF�+RXVLQJ�$VVHW�0DQDJHPHQW�7DEOH"�,I�´\HVµ��VNLS�WR�FRPSRQHQW������,I�´1Rµ��FRPSOHWH�WKH�$FWLYLW\�'HVFULSWLRQ�WDEOH�EHORZ��� � 'HVLJQDWLRQ�RI�3XEOLF�+RXVLQJ�$FWLYLW\�'HVFULSWLRQ����D��'HYHORSPHQW�QDPH���E��'HYHORSPHQW��SURMHFW��QXPEHU��
���'HVLJQDWLRQ�W\SH�����BBBB�2FFXSDQF\�E\�RQO\�WKH�HOGHUO\���BBBB�2FFXSDQF\�E\�IDPLOLHV�ZLWK�GLVDELOLWLHV��BBBB�2FFXSDQF\�E\�RQO\�HOGHUO\�IDPLOLHV�DQG�IDPLOLHV�ZLWK�GLVDELOLWLHV�������$SSOLFDWLRQ�VWDWXV��VHOHFW�RQH����
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([HPSWLRQV�IURP�&RPSRQHQW������6HFWLRQ���RQO\�3+$V�DUH�QRW�UHTXLUHG�WR�FRPSOHWH�WKLV�VHFWLRQ���

BBBB�$SSURYHG��LQFOXGHG�LQ�WKH�3+$·V��'HVLJQDWLRQ�3ODQ��BBBB�6XEPLWWHG��SHQGLQJ�DSSURYDO���BBBB�3ODQQHG�DSSOLFDWLRQ�������'DWH�WKLV�GHVLJQDWLRQ�DSSURYHG��VXEPLWWHG��RU�SODQQHG�IRU�VXEPLVVLRQ���''�00�<<��������,I�DSSURYHG��ZLOO�WKLV�GHVLJQDWLRQ�FRQVWLWXWH�D��VHOHFW�RQH���BBBB��1HZ�'HVLJQDWLRQ�3ODQ�BBBB��5HYLVLRQ�RI�D�SUHYLRXVO\�DSSURYHG�'HVLJQDWLRQ�3ODQ"�����1XPEHU�RI�XQLWV�DIIHFWHG�������������&RYHUDJH�RI�DFWLRQ��VHOHFW�RQH����BBBB��3DUW�RI�WKH�GHYHORSPHQW�BBBB��7RWDO�GHYHORSPHQW�
�������&RQYHUVLRQ�RI�3XEOLF�+RXVLQJ�WR�7HQDQW�%DVHG�$VVLVWDQFH�
>���&)5�3DUW����������M�@��$���$VVHVVPHQWV�RI�5HDVRQDEOH�5HYLWDOL]DWLRQ�3XUVXDQW�WR�VHFWLRQ�����RI�WKH�+8'�)<������+8'�$SSURSULDWLRQV�$FW�����BBBB<HV���;��1R����+DYH�DQ\�RI�WKH�3+$·V�GHYHORSPHQWV�RU�SRUWLRQV�RI�GHYHORSPHQWV�EHHQ�LGHQWLILHG�E\�+8'�RU�WKH�3+$�DV�FRYHUHG�XQGHU�VHFWLRQ�����RI�WKH�+8'�)<������+8'�$SSURSULDWLRQV�$FW"��,I�´1Rµ��VNLS�WR�FRPSRQHQW�����LI�´\HVµ��FRPSOHWH�RQH�DFWLYLW\�GHVFULSWLRQ�IRU�HDFK�LGHQWLILHG�GHYHORSPHQW��XQOHVV�HOLJLEOH�WR�FRPSOHWH�D�VWUHDPOLQHG�VXEPLVVLRQ��3+$V�FRPSOHWLQJ�VWUHDPOLQHG�VXEPLVVLRQV�PD\�VNLS�WR�FRPSRQHQW�����������$FWLYLW\�'HVFULSWLRQ�BBBB<HV�BBBB��1R��� +DV�WKH�3+$�SURYLGHG�DOO�UHTXLUHG�DFWLYLW\�GHVFULSWLRQ�LQIRUPDWLRQ�IRU�WKLV�FRPSRQHQW�LQ�WKH�RSWLRQDO�3XEOLF�+RXVLQJ�$VVHW�0DQDJHPHQW�7DEOH"�,I�´\HVµ��VNLS�WR�FRPSRQHQW������,I�´1Rµ��FRPSOHWH�WKH�$FWLYLW\�'HVFULSWLRQ�WDEOH�EHORZ��� � &RQYHUVLRQ�RI�3XEOLF�+RXVLQJ�$FWLYLW\�'HVFULSWLRQ����D��'HYHORSPHQW�QDPH���E��'HYHORSPHQW��SURMHFW��QXPEHU������:KDW�LV�WKH�VWDWXV�RI�WKH�UHTXLUHG�DVVHVVPHQW"�BBBB� ��$VVHVVPHQW�XQGHUZD\�BBBB� ��$VVHVVPHQW�UHVXOWV�VXEPLWWHG�WR�+8'�BBBB� ��$VVHVVPHQW�UHVXOWV�DSSURYHG�E\�+8'��LI�PDUNHG��SURFHHG�WR�QH[W�
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%���5HVHUYHG�IRU�&RQYHUVLRQV�SXUVXDQW�WR�6HFWLRQ����RI�WKH�8�6��+RXVLQJ�$FW�RI�������
&���5HVHUYHG�IRU�&RQYHUVLRQV�SXUVXDQW�WR�6HFWLRQ����RI�WKH�8�6��+RXVLQJ�$FW�RI������

([HPSWLRQV�IURP�&RPSRQHQW���$���6HFWLRQ���RQO\�3+$V�DUH�QRW�UHTXLUHG�WR�FRPSOHWH���$���

TXHVWLRQ��BBBB� ��2WKHU��H[SODLQ�EHORZ�������BBBB<HV�BBBB�1R���,V�D�&RQYHUVLRQ�3ODQ�UHTXLUHG"��,I�\HV��JR�WR�EORFN����LI�QR��JR�WR����EORFN����������6WDWXV�RI�&RQYHUVLRQ�3ODQ��VHOHFW�WKH�VWDWHPHQW�WKDW�EHVW�GHVFULEHV�WKH�FXUUHQW�VWDWXV��BBBB� ��&RQYHUVLRQ�3ODQ�LQ�GHYHORSPHQW�BBBB� ��&RQYHUVLRQ�3ODQ�VXEPLWWHG�WR�+8'�RQ���''�00�<<<<��BBBB� ��&RQYHUVLRQ�3ODQ�DSSURYHG�E\�+8'�RQ���''�00�<<<<��BBBB� ��$FWLYLWLHV�SXUVXDQW�WR�+8'�DSSURYHG�&RQYHUVLRQ�3ODQ�XQGHUZD\�������'HVFULSWLRQ�RI�KRZ�UHTXLUHPHQWV�RI�6HFWLRQ�����DUH�EHLQJ�VDWLVILHG�E\�PHDQV�RWKHU�WKDQ�FRQYHUVLRQ��VHOHFW�RQH��BBBB� ��8QLWV�DGGUHVVHG�LQ�D�SHQGLQJ�RU�DSSURYHG�GHPROLWLRQ�DSSOLFDWLRQ��GDWH�VXEPLWWHG�RU�DSSURYHG��������BBBB� ��8QLWV�DGGUHVVHG�LQ�D�SHQGLQJ�RU�DSSURYHG�+23(�9,�GHPROLWLRQ�DSSOLFDWLRQ��GDWH�VXEPLWWHG�RU�DSSURYHG���������BBBB� ��8QLWV�DGGUHVVHG�LQ�D�SHQGLQJ�RU�DSSURYHG�+23(�9,�5HYLWDOL]DWLRQ�3ODQ��GDWH�VXEPLWWHG�RU�DSSURYHG���������BBBB� �5HTXLUHPHQWV�QR�ORQJHU�DSSOLFDEOH���YDFDQF\�UDWHV�DUH�OHVV�WKDQ����SHUFHQW�BBBB� ��5HTXLUHPHQWV�QR�ORQJHU�DSSOLFDEOH���VLWH�QRZ�KDV�OHVV�WKDQ�����XQLWV�BBBB� ��2WKHU���GHVFULEH�EHORZ���
����������+RPHRZQHUVKLS�3URJUDPV�$GPLQLVWHUHG�E\�WKH�3+$���>���&)5�3DUW�������
���N�@���$���3XEOLF�+RXVLQJ��
���BBBB<HV�;���1R��� 'RHV�WKH�3+$�DGPLQLVWHU�DQ\�KRPHRZQHUVKLS�SURJUDPV�DGPLQLVWHUHG�E\�WKH�3+$�XQGHU�DQ�DSSURYHG�VHFWLRQ���K��KRPHRZQHUVKLS�SURJUDP�����8�6�&������F�K����RU�DQ�DSSURYHG�+23(�,�SURJUDP�����8�6�&������DDD��RU�KDV�WKH�3+$�DSSOLHG�RU�SODQ�WR�DSSO\�WR�DGPLQLVWHU�DQ\�KRPHRZQHUVKLS�SURJUDPV�XQGHU�VHFWLRQ���K���WKH�+23(�,�SURJUDP��RU�VHFWLRQ����RI�WKH�8�6��+RXVLQJ�$FW�RI����������8�6�&��
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����]���������,I�´1Rµ��VNLS�WR�FRPSRQHQW���%��LI�´\HVµ��FRPSOHWH�RQH�DFWLYLW\�GHVFULSWLRQ�IRU�HDFK�DSSOLFDEOH�SURJUDP�SODQ��XQOHVV�HOLJLEOH�WR�FRPSOHWH�D�VWUHDPOLQHG�VXEPLVVLRQ�GXH�WR�VPDOO�3+$�RU�KLJK�SHUIRUPLQJ�3+$�VWDWXV���3+$V�FRPSOHWLQJ�VWUHDPOLQHG�VXEPLVVLRQV�PD\�VNLS�WR�FRPSRQHQW���%��������$FWLYLW\�'HVFULSWLRQ�BBBB<HV�BBBB��1R��� +DV�WKH�3+$�SURYLGHG�DOO�UHTXLUHG�DFWLYLW\�GHVFULSWLRQ�LQIRUPDWLRQ�IRU�WKLV�FRPSRQHQW�LQ�WKH�RSWLRQDO�3XEOLF�+RXVLQJ�$VVHW�0DQDJHPHQW�7DEOH"��,I�´\HVµ��VNLS�WR�FRPSRQHQW������,I�´1Rµ��FRPSOHWH�WKH�$FWLYLW\�'HVFULSWLRQ�WDEOH�EHORZ���� � 3XEOLF�+RXVLQJ�+RPHRZQHUVKLS�$FWLYLW\�'HVFULSWLRQ��&RPSOHWH�RQH�IRU�HDFK�GHYHORSPHQW�DIIHFWHG����D��'HYHORSPHQW�QDPH���E��'HYHORSPHQW��SURMHFW��QXPEHU��
���)HGHUDO�3URJUDP�DXWKRULW\�����BBBB� ��+23(�,�BBBB� ����K��BBBB� ��7XUQNH\�,,,�BBBB� ��6HFWLRQ����RI�WKH�86+$�RI�������HIIHFWLYH��������������$SSOLFDWLRQ�VWDWXV���VHOHFW�RQH����BBBB� ��$SSURYHG��LQFOXGHG�LQ�WKH�3+$·V�+RPHRZQHUVKLS�3ODQ�3URJUDP��BBBB� ��6XEPLWWHG��SHQGLQJ�DSSURYDO���BBBB� ��3ODQQHG�DSSOLFDWLRQ������'DWH�+RPHRZQHUVKLS�3ODQ�3URJUDP�DSSURYHG��VXEPLWWHG��RU�SODQQHG�IRU�VXEPLVVLRQ����''�00�<<<<������1XPEHU�RI�XQLWV�DIIHFWHG�������������&RYHUDJH�RI�DFWLRQ����VHOHFW�RQH����BBBB��3DUW�RI�WKH�GHYHORSPHQW��BBBB�7RWDO�GHYHORSPHQW�
�
�%��6HFWLRQ���7HQDQW�%DVHG�$VVLVWDQFH�
����BBBB<HV���;���1R���'RHV�WKH�3+$�SODQ�WR�DGPLQLVWHU�D�6HFWLRQ���+RPHRZQHUVKLS�SURJUDP�SXUVXDQW�WR�6HFWLRQ���\��RI�WKH�8�6�+�$��RI�������DV�LPSOHPHQWHG�E\����&)5�SDUW�����"��,I�´1Rµ��VNLS�WR�FRPSRQHQW�����LI�´\HVµ���GHVFULEH�HDFK�SURJUDP�XVLQJ�WKH�WDEOH�EHORZ��FRS\�DQG�FRPSOHWH�TXHVWLRQV�IRU�HDFK�SURJUDP�LGHQWLILHG���XQOHVV�WKH�3+$�LV�HOLJLEOH�WR�FRPSOHWH�D�VWUHDPOLQHG�VXEPLVVLRQ�GXH�WR�KLJK�SHUIRUPHU�VWDWXV�����+LJK�SHUIRUPLQJ�3+$V�PD\�VNLS�WR�FRPSRQHQW�������
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([HPSWLRQV� IURP�&RPSRQHQW����� �+LJK�SHUIRUPLQJ�DQG�VPDOO�3+$V�DUH�QRW�UHTXLUHG�WR�FRPSOHWH�WKLV�FRPSRQHQW���6HFWLRQ���2QO\�3+$V�DUH�QRW�UHTXLUHG�WR�FRPSOHWH�VXE�FRPSRQHQW�&��

����3URJUDP�'HVFULSWLRQ���D���6L]H�RI�3URJUDP�BBBB<HV�BBBB��1R��� :LOO�WKH�3+$�OLPLW�WKH�QXPEHU�RI�IDPLOLHV�SDUWLFLSDWLQJ�LQ�WKH�VHFWLRQ���KRPHRZQHUVKLS�RSWLRQ"��,I�WKH�DQVZHU�WR�WKH�TXHVWLRQ�DERYH�ZDV�\HV��ZKLFK�VWDWHPHQW�EHVW�GHVFULEHV�WKH�QXPEHU�RI�SDUWLFLSDQWV"��VHOHFW�RQH��BBBB����RU�IHZHU�SDUWLFLSDQWV�BBBB���������SDUWLFLSDQWV�BBBB����WR�����SDUWLFLSDQWV�BBBB�PRUH�WKDQ�����SDUWLFLSDQWV��E���3+$�HVWDEOLVKHG�HOLJLELOLW\�FULWHULD�BBBB<HV�BBBB1R��:LOO�WKH�3+$·V�SURJUDP�KDYH�HOLJLELOLW\�FULWHULD�IRU�SDUWLFLSDWLRQ�LQ�LWV�6HFWLRQ���+RPHRZQHUVKLS�2SWLRQ�SURJUDP�LQ�DGGLWLRQ�WR�+8'�FULWHULD"��,I�\HV��OLVW�FULWHULD�EHORZ���������3+$�&RPPXQLW\�6HUYLFH�DQG�6HOI�VXIILFLHQF\�3URJUDPV�
>���&)5�3DUW����������O�@���1RUWKDPSWRQ�+RXVLQJ�$XWKRULW\�LV�H[HPSW�E\�UHDVRQ�RI�EHLQJ�D�KLJK�SHUIRUPLQJ�3+$���$���3+$�&RRUGLQDWLRQ�ZLWK�WKH�:HOIDUH��7$1)��$JHQF\������&RRSHUDWLYH�DJUHHPHQWV��BBBB<HV�BBBB�1R��+DV�WKH�3+$�KDV�HQWHUHG�LQWR�D�FRRSHUDWLYH�DJUHHPHQW�ZLWK�WKH�7$1)�$JHQF\��WR�VKDUH�LQIRUPDWLRQ�DQG�RU�WDUJHW�VXSSRUWLYH�VHUYLFHV��DV�FRQWHPSODWHG�E\�VHFWLRQ����G�����RI�WKH�+RXVLQJ�$FW�RI������"���,I�\HV��ZKDW�ZDV�WKH�GDWH�WKDW�DJUHHPHQW�ZDV�VLJQHG"�''�00�<<������2WKHU�FRRUGLQDWLRQ�HIIRUWV�EHWZHHQ�WKH�3+$�DQG�7$1)�DJHQF\��VHOHFW�DOO�WKDW�DSSO\��BBBB�&OLHQW�UHIHUUDOV�BBBB� ,QIRUPDWLRQ�VKDULQJ�UHJDUGLQJ�PXWXDO�FOLHQWV��IRU�UHQW�GHWHUPLQDWLRQV�DQG�RWKHUZLVH��BBBB�&RRUGLQDWH�WKH�SURYLVLRQ�RI�VSHFLILF�VRFLDO�DQG�VHOI�VXIILFLHQF\�VHUYLFHV�DQG�SURJUDPV�WR�HOLJLEOH�IDPLOLHV��BBBB� -RLQWO\�DGPLQLVWHU�SURJUDPV�
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BBBB�3DUWQHU�WR�DGPLQLVWHU�D�+8'�:HOIDUH�WR�:RUN�YRXFKHU�SURJUDP�BBBB� -RLQW�DGPLQLVWUDWLRQ�RI�RWKHU�GHPRQVWUDWLRQ�SURJUDP��%����6HUYLFHV�DQG�SURJUDPV�RIIHUHG�WR�UHVLGHQWV�DQG�SDUWLFLSDQWV��
����*HQHUDO��D���6HOI�6XIILFLHQF\�3ROLFLHV�
:KLFK��LI�DQ\�RI�WKH�IROORZLQJ�GLVFUHWLRQDU\�SROLFLHV�ZLOO�WKH�3+$�HPSOR\�WR�HQKDQFH�WKH�HFRQRPLF�DQG�VRFLDO�VHOI�VXIILFLHQF\�RI�DVVLVWHG�IDPLOLHV�LQ�WKH�IROORZLQJ�DUHDV"��VHOHFW�DOO�WKDW�DSSO\��BBBB�3XEOLF�KRXVLQJ�UHQW�GHWHUPLQDWLRQ�SROLFLHV�BBBB�3XEOLF�KRXVLQJ�DGPLVVLRQV�SROLFLHV��BBBB�6HFWLRQ���DGPLVVLRQV�SROLFLHV��BBBB�3UHIHUHQFH�LQ�DGPLVVLRQ�WR�VHFWLRQ���IRU�FHUWDLQ�SXEOLF�KRXVLQJ�IDPLOLHV�BBBB�3UHIHUHQFHV�IRU�IDPLOLHV�ZRUNLQJ�RU�HQJDJLQJ�LQ�WUDLQLQJ�RU�HGXFDWLRQ�SURJUDPV�IRU�QRQ�KRXVLQJ�SURJUDPV�RSHUDWHG�RU�FRRUGLQDWHG�E\�WKH�3+$�BBBB�3UHIHUHQFH�HOLJLELOLW\�IRU�SXEOLF�KRXVLQJ�KRPHRZQHUVKLS�RSWLRQ�SDUWLFLSDWLRQ�BBBB�3UHIHUHQFH�HOLJLELOLW\�IRU�VHFWLRQ���KRPHRZQHUVKLS�RSWLRQ�SDUWLFLSDWLRQ�BBBB�2WKHU�SROLFLHV��OLVW�EHORZ����E���(FRQRPLF�DQG�6RFLDO�VHOI�VXIILFLHQF\�SURJUDPV�� BBBB<HV�BBBB�1R��'RHV�WKH�3+$�FRRUGLQDWH��SURPRWH�RU�SURYLGH�DQ\�SURJUDPV�WR�HQKDQFH�WKH�HFRQRPLF�DQG�VRFLDO�VHOI�VXIILFLHQF\�RI�UHVLGHQWV"��,I�´\HVµ��FRPSOHWH�WKH�IROORZLQJ�WDEOH��LI�´QRµ�VNLS�WR�VXE�FRPSRQHQW����)DPLO\�6HOI�6XIILFLHQF\�3URJUDPV���7KH�SRVLWLRQ�RI�WKH�WDEOH�PD\�EH�DOWHUHG�WR�IDFLOLWDWH�LWV�XVH����� � 6HUYLFHV�DQG�3URJUDPV�

��3URJUDP�1DPH�	�'HVFULSWLRQ��LQFOXGLQJ�ORFDWLRQ��LI�DSSURSULDWH��

�(VWLPDWHG�6L]H�
�$OORFDWLRQ�0HWKRG��ZDLWLQJ�OLVW�UDQGRP�VHOHF�WLRQ�VSHFLILF�FUL�WHULD�RWKHU��

�$FFHVV��GHYHORSPHQW�RIILFH���3+$�PDLQ�RIILFH���RWKHU�SURYLGHU�QDPH��

�(OLJLELOLW\���SXEOLF�KRXVLQJ�RU��VHFWLRQ���SDUWLFL�SDQWV�RU�ERWK��
�� �� �� �� ��
�����)DPLO\�6HOI�6XIILFLHQF\�SURJUDP�V��
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'���5HVHUYHG�IRU�&RPPXQLW\�6HUYLFH�5HTXLUHPHQW�SXUVXDQW�WR�VHFWLRQ����F��RI�WKH�8�6��+RXVLQJ�$FW�RI������

([HPSWLRQV�IURP�&RPSRQHQW����� �+LJK�SHUIRUPLQJ�DQG�VPDOO�3+$V�QRW�SDUWLFLSDWLQJ�LQ�3+'(3�DQG�6HFWLRQ���2QO\�3+$V�PD\�VNLS�WR�FRPSRQHQW������+LJK�3HUIRUPLQJ�DQG�VPDOO�3+$V�WKDW�DUH�SDUWLFLSDWLQJ�LQ�3+'(3�DQG�DUH�VXEPLWWLQJ�D�3+'(3�3ODQ�ZLWK�WKLV�3+$�3ODQ�PD\�VNLS�WR�VXE�FRPSRQHQW�'���

D���3DUWLFLSDWLRQ�'HVFULSWLRQ�� )DPLO\�6HOI�6XIILFLHQF\��)66��3DUWLFLSDWLRQ��3URJUDP� �5HTXLUHG�1XPEHU�RI�3DUWLFLSDQWV��VWDUW�RI�)<������(VWLPDWH���

�$FWXDO�1XPEHU�RI�3DUWLFLSDQWV���$V�RI��''�00�<<��
�3XEOLF�+RXVLQJ��

�� ���6HFWLRQ��������
���� ����

�E��BBBB<HV�BBBB�1R��,I�WKH�3+$�LV�QRW�PDLQWDLQLQJ�WKH�PLQLPXP�SURJUDP�VL]H�UHTXLUHG�E\�+8'��GRHV�WKH�PRVW�UHFHQW�)66�$FWLRQ�3ODQ�DGGUHVV�WKH�VWHSV�WKH�3+$�SODQV�WR�WDNH�WR�DFKLHYH�DW�OHDVW�WKH�PLQLPXP�SURJUDP�VL]H"�,I�QR��OLVW�VWHSV�WKH�3+$�ZLOO�WDNH�EHORZ����&���:HOIDUH�%HQHILW�5HGXFWLRQV������7KH�3+$�LV�FRPSO\LQJ�ZLWK�WKH�VWDWXWRU\�UHTXLUHPHQWV�RI�VHFWLRQ����G��RI�WKH�8�6��+RXVLQJ�$FW�RI�������UHODWLQJ�WR�WKH�WUHDWPHQW�RI�LQFRPH�FKDQJHV�UHVXOWLQJ�IURP�ZHOIDUH�SURJUDP�UHTXLUHPHQWV��E\���VHOHFW�DOO�WKDW�DSSO\��BBBB�$GRSWLQJ�DSSURSULDWH�FKDQJHV�WR�WKH�3+$·V�SXEOLF�KRXVLQJ�UHQW�GHWHUPLQDWLRQ�SROLFLHV�DQG�WUDLQ�VWDII�WR�FDUU\�RXW�WKRVH�SROLFLHV�BBBB� ,QIRUPLQJ�UHVLGHQWV�RI�QHZ�SROLF\�RQ�DGPLVVLRQ�DQG�UHH[DPLQDWLRQ��BBBB�$FWLYHO\�QRWLI\LQJ�UHVLGHQWV�RI�QHZ�SROLF\�DW�WLPHV�LQ�DGGLWLRQ�WR�DGPLVVLRQ�DQG�UHH[DPLQDWLRQ��BBBB�(VWDEOLVKLQJ�RU�SXUVXLQJ�D�FRRSHUDWLYH�DJUHHPHQW�ZLWK�DOO�DSSURSULDWH�7$1)�DJHQFLHV�UHJDUGLQJ�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�DQG�FRRUGLQDWLRQ�RI�VHUYLFHV�BBBB�(VWDEOLVKLQJ�D�SURWRFRO�IRU�H[FKDQJH�RI�LQIRUPDWLRQ�ZLWK�DOO�DSSURSULDWH�7$1)�DJHQFLHV�BBBB�2WKHU���OLVW�EHORZ����������3+$�6DIHW\�DQG�&ULPH�3UHYHQWLRQ�0HDVXUHV��>���&)5�3DUW����������P�@�
��1RUWKDPSWRQ�+RXVLQJ�$XWKRULW\�LV�H[HPSW�E\�UHDVRQ�RI�EHLQJ�D�KLJK�SHUIRUPLQJ�3+$���$���1HHG�IRU�PHDVXUHV�WR�HQVXUH�WKH�VDIHW\�RI�SXEOLF�KRXVLQJ�UHVLGHQWV����
����'HVFULEH�WKH�QHHG�IRU�PHDVXUHV�WR�HQVXUH�WKH�VDIHW\�RI�SXEOLF�KRXVLQJ�UHVLGHQWV�
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�VHOHFW�DOO�WKDW�DSSO\��BBBB�+LJK�LQFLGHQFH�RI�YLROHQW�DQG�RU�GUXJ�UHODWHG�FULPH�LQ�VRPH�RU�DOO�RI�WKH�3+$
V�GHYHORSPHQWV�BBBB�+LJK�LQFLGHQFH�RI�YLROHQW�DQG�RU�GUXJ�UHODWHG�FULPH�LQ�WKH�DUHDV�VXUURXQGLQJ�RU�DGMDFHQW�WR�WKH�3+$
V�GHYHORSPHQWV�BBBB�5HVLGHQWV�IHDUIXO�IRU�WKHLU�VDIHW\�DQG�RU�WKH�VDIHW\�RI�WKHLU�FKLOGUHQ�BBBB�2EVHUYHG�ORZHU�OHYHO�FULPH��YDQGDOLVP�DQG�RU�JUDIILWL�BBBB�3HRSOH�RQ�ZDLWLQJ�OLVW�XQZLOOLQJ�WR�PRYH�LQWR�RQH�RU�PRUH�GHYHORSPHQWV�GXH�WR�SHUFHLYHG�DQG�RU�DFWXDO�OHYHOV�RI�YLROHQW�DQG�RU�GUXJ�UHODWHG�FULPH�BBBB�2WKHU��GHVFULEH�EHORZ�������:KDW�LQIRUPDWLRQ�RU�GDWD�GLG�WKH�3+$�XVHG�WR�GHWHUPLQH�WKH�QHHG�IRU�3+$�DFWLRQV�WR�LPSURYH�VDIHW\�RI�UHVLGHQWV��VHOHFW�DOO�WKDW�DSSO\���BBBB�6DIHW\�DQG�VHFXULW\�VXUYH\�RI�UHVLGHQWV�BBBB�$QDO\VLV�RI�FULPH�VWDWLVWLFV�RYHU�WLPH�IRU�FULPHV�FRPPLWWHG�´LQ�DQG�DURXQGµ�SXEOLF�KRXVLQJ�DXWKRULW\�BBBB�$QDO\VLV�RI�FRVW�WUHQGV�RYHU�WLPH�IRU�UHSDLU�RI�YDQGDOLVP�DQG�UHPRYDO�RI�JUDIILWL�BBBB�5HVLGHQW�UHSRUWV�BBBB�3+$�HPSOR\HH�UHSRUWV�BBBB�3ROLFH�UHSRUWV�BBBB�'HPRQVWUDEOH��TXDQWLILDEOH�VXFFHVV�ZLWK�SUHYLRXV�RU�RQJRLQJ�DQWLFULPH�DQWL�GUXJ�SURJUDPV�BBBB�2WKHU��GHVFULEH�EHORZ��������:KLFK�GHYHORSPHQWV�DUH�PRVW�DIIHFWHG"��OLVW�EHORZ���%���&ULPH�DQG�'UXJ�3UHYHQWLRQ�DFWLYLWLHV�WKH�3+$�KDV�XQGHUWDNHQ�RU�SODQV�WR�XQGHUWDNH�LQ�WKH�QH[W�3+$�ILVFDO�\HDU�
�����/LVW�WKH�FULPH�SUHYHQWLRQ�DFWLYLWLHV�WKH�3+$�KDV�XQGHUWDNHQ�RU�SODQV�WR�XQGHUWDNH���VHOHFW�DOO�WKDW�DSSO\��BBBB�&RQWUDFWLQJ�ZLWK�RXWVLGH�DQG�RU�UHVLGHQW�RUJDQL]DWLRQV�IRU�WKH�SURYLVLRQ�RI�FULPH��DQG�RU�GUXJ�SUHYHQWLRQ�DFWLYLWLHV�BBBB�&ULPH�3UHYHQWLRQ�7KURXJK�(QYLURQPHQWDO�'HVLJQ�BBBB�$FWLYLWLHV�WDUJHWHG�WR�DW�ULVN�\RXWK��DGXOWV��RU�VHQLRUV�BBBB�9ROXQWHHU�5HVLGHQW�3DWURO�%ORFN�:DWFKHUV�3URJUDP�BBBB�2WKHU��GHVFULEH�EHORZ�������:KLFK�GHYHORSPHQWV�DUH�PRVW�DIIHFWHG"��OLVW�EHORZ���
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3+$V�HOLJLEOH� IRU�)<������3+'(3� IXQGV�PXVW�SURYLGH�D�3+'(3�3ODQ�PHHWLQJ�VSHFLILHG�UHTXLUHPHQWV�SULRU�WR�UHFHLSW�RI�3+'(3�IXQGV��

�����5(6(59('�)25�3(7�32/,&<�

&���&RRUGLQDWLRQ�EHWZHHQ�3+$�DQG�WKH�SROLFH���
�����'HVFULEH�WKH�FRRUGLQDWLRQ�EHWZHHQ�WKH�3+$�DQG�WKH�DSSURSULDWH�SROLFH�SUHFLQFWV�IRU�FDUU\LQJ�RXW�FULPH�SUHYHQWLRQ�PHDVXUHV�DQG�DFWLYLWLHV���VHOHFW�DOO�WKDW�DSSO\���BBBB�3ROLFH�LQYROYHPHQW�LQ�GHYHORSPHQW��LPSOHPHQWDWLRQ��DQG�RU�RQJRLQJ�HYDOXDWLRQ�RI�GUXJ�HOLPLQDWLRQ�SODQ�BBBB�3ROLFH�SURYLGH�FULPH�GDWD�WR�KRXVLQJ�DXWKRULW\�VWDII�IRU�DQDO\VLV�DQG�DFWLRQ�BBBB�3ROLFH�KDYH�HVWDEOLVKHG�D�SK\VLFDO�SUHVHQFH�RQ�KRXVLQJ�DXWKRULW\�SURSHUW\��H�J���FRPPXQLW\�SROLFLQJ�RIILFH��RIILFHU�LQ�UHVLGHQFH��BBBB�3ROLFH�UHJXODUO\�WHVWLI\�LQ�DQG�RWKHUZLVH�VXSSRUW�HYLFWLRQ�FDVHV�BBBB�3ROLFH�UHJXODUO\�PHHW�ZLWK�WKH�3+$�PDQDJHPHQW�DQG�UHVLGHQWV�BBBB�$JUHHPHQW�EHWZHHQ�3+$�DQG�ORFDO�ODZ�HQIRUFHPHQW�DJHQF\�IRU�SURYLVLRQ�RI�DERYH�EDVHOLQH�ODZ�HQIRUFHPHQW�VHUYLFHV�2WKHU�DFWLYLWLHV��OLVW�EHORZ�������:KLFK�GHYHORSPHQWV�DUH�PRVW�DIIHFWHG"��OLVW�EHORZ���
'���$GGLWLRQDO�LQIRUPDWLRQ�DV�UHTXLUHG�E\�3+'(3�3+'(3�3ODQ����BBBB<HV�BBBB��1R��,V�WKH�3+$�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�3+'(3�LQ�WKH�ILVFDO�\HDU�FRYHUHG�E\�WKLV�3+$�3ODQ"�BBBB<HV�BBBB�1R��+DV�WKH�3+$�LQFOXGHG�WKH�3+'(3�3ODQ�IRU�)<������LQ�WKLV�3+$�3ODQ"�BBBB<HV�BBBB�1R��7KLV�3+'(3�3ODQ�LV�DQ�$WWDFKPHQW���$WWDFKPHQW�)LOHQDPH���BBB����
>���&)5�3DUW����������Q�@��3HW�3ROLF\�LV�DWWDFKHG�DW�&KDSWHU����RI�$GPLVVLRQV�DQG�&RQWLQXHG�2FFXSDQF\�3ROLF\��������&LYLO�5LJKWV�&HUWLILFDWLRQV�>���&)5�3DUW����������R�@�
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CAPITAL FUND PROGRAM TABLES
Attachment A

Annual Statement/Performance and Evaluation Report
Capital Fund Program and Capital Fund Program Replacement Housing Factor (CFP/CFPRHF) Part I: Summary
PHA Name: Northampton Housing Authority Grant Type and Number

Capital Fund Program Grant No: MA026P02650102
Replacement Housing Factor Grant No:

Federal FY of Grant:
2002

Original Annual Statement Reserve for Disasters/ EmergenciesXRevised Annual Statement (revision no:1)
XPerformance and Evaluation Report for Period Ending:12-31-02 Final Performance and Evaluation Report
Line
No.

Summary by Development Account Total Estimated Cost Total Actual Cost

Original Revised Obligated Expended
1 Total non-CFP Funds
2 1406 Operations
3 1408 Management Improvements 36,000
4 1410 Administration 17,203
5 1411 Audit
6 1415 Liquidated Damages
7 1430 Fees and Costs
8 1440 Site Acquisition
9 1450 Site Improvement
10 1460 Dwelling Structures 32,000 45,762
11 1465.1 Dwelling Equipment—Nonexpendable
12 1470 Nondwelling Structures
13 1475 Nondwelling Equipment
14 1485 Demolition
15 1490 Replacement Reserve 73,063
16 1492 Moving to Work Demonstration
17 1495.1 Relocation Costs
18 1499 Development Activities
19 1501 Collaterization or Debt Service
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Annual Statement/Performance and Evaluation Report
Capital Fund Program and Capital Fund Program Replacement Housing Factor (CFP/CFPRHF) Part I: Summary
PHA Name: Northampton Housing Authority Grant Type and Number

Capital Fund Program Grant No: MA026P02650102
Replacement Housing Factor Grant No:

Federal FY of Grant:
2002

Original Annual Statement Reserve for Disasters/ EmergenciesXRevised Annual Statement (revision no:1)
XPerformance and Evaluation Report for Period Ending:12-31-02 Final Performance and Evaluation Report
Line
No.

Summary by Development Account Total Estimated Cost Total Actual Cost

Original Revised Obligated Expended
20 1502 Contingency 13,762 0
21 Amount of Annual Grant: (sum of lines 2 – 20) 172,028
22 Amount of line 21 Related to LBP Activities
23 Amount of line 21 Related to Section 504 compliance
24 Amount of line 21 Related to Security – Soft Costs
25 Amount of Line 21 Related to Security – Hard Costs
26 Amount of line 21 Related to Energy Conservation Measures
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Annual Statement/Performance and Evaluation Report
Capital Fund Program and Capital Fund Program Replacement Housing Factor (CFP/CFPRHF)
Part II: Supporting Pages
PHA Name: Northampton Housing Authority Grant Type and Number

Capital Fund Program Grant No: MA026P02650102
Replacement Housing Factor Grant No:

Federal FY of Grant:

2002

Development
Number

Name/HA-Wide
Activities

General Description of Major Work
Categories

Dev. Acct No. Quantity Total Estimated Cost Total Actual Cost Status of
Work

Original Revised Funds
Obligated

Funds
Expended

26-1 Hatchway Replacement 1460 12,000 Planning
HA Wide Upgrade Computers and

Communications
1408 36,000 Planning

HA Wide Administration 1410 17,203
HA Wide Various Masonry Repairs 1460 18,762
HA Wide Replacement Reserve 1490 73,063

26-1 Road & Sidewalk Repair 1460 15,000
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Annual Statement/Performance and Evaluation Report
Capital Fund Program and Capital Fund Program Replacement Housing Factor (CFP/CFPRHF)
Part II: Supporting Pages
PHA Name: Northampton Housing Authority Grant Type and Number

Capital Fund Program Grant No: MA026P02650102
Replacement Housing Factor Grant No:

Federal FY of Grant:

2002

Development
Number

Name/HA-Wide
Activities

General Description of Major Work
Categories

Dev. Acct No. Quantity Total Estimated Cost Total Actual Cost Status of
Work

Original Revised Funds
Obligated

Funds
Expended

Annual Statement/Performance and Evaluation Report
Capital Fund Program and Capital Fund Program Replacement Housing Factor (CFP/CFPRHF)
Part III: Implementation Schedule
PHA Name:
Northampton Housing Authority

Grant Type and Number

Capital Fund Program No: MA06P02650102
Replacement Housing Factor No:

Federal FY of Grant: 2002

Development Number
Name/HA-Wide

Activities

All Fund Obligated
(Quarter Ending Date)

All Funds Expended
(Quarter Ending Date)

Reasons for Revised Target Dates

Original Revised Actual Original Revised Actual
HA Wide 6/30/04 6/30/05
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Annual Statement/Performance and Evaluation Report
Capital Fund Program and Capital Fund Program Replacement Housing Factor (CFP/CFPRHF)
Part III: Implementation Schedule
PHA Name:
Northampton Housing Authority

Grant Type and Number

Capital Fund Program No: MA06P02650102
Replacement Housing Factor No:

Federal FY of Grant: 2002

Development Number
Name/HA-Wide

Activities

All Fund Obligated
(Quarter Ending Date)

All Funds Expended
(Quarter Ending Date)

Reasons for Revised Target Dates

Original Revised Actual Original Revised Actual
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CAPITAL FUND PROGRAM TABLES START HERE
Attachment A

Annual Statement/Performance and Evaluation Report
Capital Fund Program and Capital Fund Program Replacement Housing Factor (CFP/CFPRHF) Part 1: Summary
PHA Name:
Northampton Housing Authority

Grant Type and Number

Capital Fund Program Grant No: MA06P02650101
Replacement Housing Factor Grant No: N/A

Federal FY of Grant:
2001

Original Annual Statement Reserve for Disasters/ Emergencies XRevised Annual Statement (revision no: 1)
X Performance and Evaluation Report for Period Ending:12/31/02 Final Performance and Evaluation Report
Line
No.

Summary by Development Account Total Estimated Cost Total Actual Cost

Original Revised Obligated Expended
1 Total non-CFP Funds
2 1406 Operations 2,280 2,280 0
3 1408 Management Improvements Soft Costs

Management Improvements Hard Costs
4 1410 Administration
5 1411 Audit
6 1415 Liquidated Damages
7 1430 Fees and Costs 22,717 22,717 22,717
8 1440 Site Acquisition
9 1450 Site Improvement
10 1460 Dwelling Structures 158,000 155,720 155,720 155,720
11 1465.1 Dwelling Equipment—Nonexpendable
12 1470 Nondwelling Structures
13 1475 Nondwelling Equipment
14 1485 Demolition
15 1490 Replacement Reserve
16 1492 Moving to Work Demonstration
17 1495.1 Relocation Costs
18 1499 Development Activities
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Annual Statement/Performance and Evaluation Report
Capital Fund Program and Capital Fund Program Replacement Housing Factor (CFP/CFPRHF) Part 1: Summary
PHA Name:
Northampton Housing Authority

Grant Type and Number

Capital Fund Program Grant No: MA06P02650101
Replacement Housing Factor Grant No: N/A

Federal FY of Grant:
2001

Original Annual Statement Reserve for Disasters/ Emergencies XRevised Annual Statement (revision no: 1)
X Performance and Evaluation Report for Period Ending:12/31/02 Final Performance and Evaluation Report
Line
No.

Summary by Development Account Total Estimated Cost Total Actual Cost

19 1502 Contingency

Amount of Annual Grant: (sum of lines…..) 180,717 180,717
Amount of line XX Related to LBP Activities
Amount of line XX Related to Section 504 compliance
Amount of line XX Related to Security –Soft Costs
Amount of Line XX related to Security-- Hard Costs
Amount of line XX Related to Energy Conservation
Measures
Collateralization Expenses or Debt Service
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Annual Statement/Performance and Evaluation Report
Capital Fund Program and Capital Fund Program Replacement Housing Factor (CFP/CFPRHF)
Part II: Supporting Pages
PHA Name: Northampton Housing Authority Grant Type and Number

Capital Fund Program Grant No: MA06P02650101
Replacement Housing Factor Grant No:

Federal FY of Grant:
2001

Development
Number

Name/HA-Wide
Activities

General Description of Major Work
Categories

Dev.
Acct
No.

Quantity Total Estimated Cost Total Actual Cost Status of
Work

26-1 Replace Basement Windows 1460 26,000 26,000 Complete

26-2 Window Replacement 1460 129,720 129,720 Complete

H.A. Wide A/E Fees 1430 22,717 22,717 Complete

H.A. Wide Operations 1406 2,280 2,280
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Annual Statement/Performance and Evaluation Report
Capital Fund Program and Capital Fund Program Replacement Housing Factor (CFP/CFPRHF)
Part III: Implementation Schedule
PHA Name:
Northampton Housing Authority

Grant Type and Number

Capital Fund Program No: MA06P02650101
Replacement Housing Factor No:

Federal FY of Grant:
2001

Development Number
Name/HA-Wide

Activities

All Fund Obligated
(Quarter Ending Date)

All Funds Expended
(Quarter Ending Date)

Reasons for Revised Target Dates

Original Revised Actual Original Revised Actual
H.A. Wide 9/30/03 12/31/01 9/30/03
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Capital Fund Program Five-Year Action Plan – Attachment B
Part I: Summary
PHA Name
Northampton Housing Authority

PHA Wide Original 5-Year Plan
XRevision No: 1

Development
Number/Name/HA-

Wide

Year 1 Work Statement for Year 2
FFY Grant: 2004
PHA FY: 2005

Work Statement for Year 3
FFY Grant: 2005
PHA FY:2006

Work Statement for Year 4
FFY Grant: 2006
PHA FY:2007

Work Statement for Year 5
FFY Grant: 2007
PHA FY:2008

26-1 Florence Heights
$141,544 10,000

26-2 McDonald
House

60,000 40,000

Operations 32,028
A&E

Replacement Reserve 102,028 100,000 172,028

Total CFP Funds
(Est.)

$ 141,544 $172,028 $ 172,028 $ 172,028

Total Replacement
Housing Factor Funds
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Capital Fund Program Five-Year Action Plan
Part II: Supporting Pages—Work Activities
Activities for

Year 1
Activities for Year : 2___

FFY Grant:2004
PHA FY:2005

Activities for Year: __3__
FFY Grant:2005
PHA FY:2006

Development
Name/Number

Major Work
Categories

Estimated Cost Development
Name/Number

Major Work
Categories

Estimated Cost

See Annual
Statement

Florence Heights
26-1

Shingle Replacement 141,544 Florence Heights
26-1

Ranges 5,000

Florence Heights
26-1

Sidewalk Repair 5,000

McDonald House 26-2 Roof Replacement 60,000

H/A/ Wide Replacement Reserve 102,028

Total CFP $ 141,544 $172028

Estimated Cost
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Capital Fund Program Five-Year Action Plan
Part II: Supporting Pages—Work Activities

Activities for Year : 4_
FFY Grant:2006
PHA FY:2007

Activities for Year: __5__
FFY Grant:2007
PHA FY:2008

Development
Name/Number

Major Work
Categories

Estimated Cost Development
Name/Number

Major Work
Categories

Estimated Cost

McDonald House
26-2

Hot Water Tank 15,000

McDonald House
26-2

Roadway Repair 25,000 H/A
Wide

Replacement Reserve 172,028

H/A Wide Operations 32,028
H/A Wide Replacement Reserve 100,000

Total CFP $172,028 $ 172,028
Estimated Cost



PHA Plan 
Table Library 

 
Component 7 

Capital Fund Program Annual Statement  
Parts I, II, and II 

 
Annual Statement 
Capital Fund Program (CFP)   Part I: Summary 

Capital Fund Grant Number  MA06P02650103  FFY of Grant Approval: (07/2003)

X Original Annual Statement 

Line No. Summary by Development Account Total  Estimated 
Cost 

1 Total Non-CGP Funds  
2 1406 Operations  
3 1408 Management Improvements 
4 1410 Administration 
5 1411 Audit 
6 1415 Liquidated Damages 
7 1430 Fees and Costs 
8 1440 Site Acquisition 
9 1450 Site Improvement 
10 1460     Dwelling Structures 141,544
11 1465.1  Dwelling Equipment-Nonexpendable 
12 1470     Nondwelling Structures 
13 1475     Nondwelling Equipment 
14 1485     Demolition 
15 1490     Replacement Reserve 
16 1492     Moving to Work Demonstration 
17 1495.1  Relocation Costs 
18 1498     Mod Used for Development 
19 1502     Contingency  
20 Amount of Annual Grant (Sum of lines 2-19) 141,544
21 Amount of line 20 Related to LBP Activities 
22 Amount of line 20 Related to Section 504 Compliance 
23 Amount of line 20 Related to Security 
24 Amount of line 20 Related to Energy Conservation 

Measures 



Annual Statement 
Capital Fund Program (CFP)  Part II: Supporting Table 
 

Development 
Number/Name  

HA-Wide Activities

General Description of Major Work 
Categories  

 
Development  

Account 
Number  

 
Total  

Estimated  
Cost  

26-1 Florence Heights Shingle Replacement 1460 141,544



Annual Statement                                                                                     
Capital Fund Program (CFP)  Part III:  Implementation Schedule 
 

Development 
Number/Name  

HA-Wide Activities

All Funds Obligated  
(Quarter Ending Date) 

 

All Funds Expended 
(Quarter Ending Date) 

 

26-1 Florence 
Heights 

 
H/A Wide 

6/30/05 6/30/06

6/30/05 6/30/06




