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'LVSXWH�5HVROXWLRQ ���0DUFK�����

0DQDJLQJ�'LVSXWHV�7KURXJK�&29,'�����3URJUDPV��%HVW�3UDFWLFHV�DQG�
)$4V�WR�+HOS�&OLHQWV�
*OREDO _ $FTXLUHUV��,VVXHUV� 3URFHVVRUV��$JHQWV
9LVD��,QWHUOLQN��3OXV�1HWZRUNV��9�3$<��(XURSH�3URFHVVLQJ

2YHUYLHZ� 9LVD�LV�SURYLGLQJ�DGGLWLRQDO�LQIRUPDWLRQ�RQ�SURJUDPV��EHVW�SUDFWLFHV�DQG�IUHTXHQWO\�DVNHG
TXHVWLRQV�DERXW�PDQDJLQJ�DQG�UHVSRQGLQJ�WR�GLVSXWHV�DV�D�UHVXOW�RI�WKH�&29,'����RXWEUHDN�

:H�DSSUHFLDWH�WKDW�PDQDJLQJ�DQG�UHVSRQGLQJ�WR�GLVSXWHV�GXULQJ�WKLV�XQSUHFHGHQWHG�WLPH�LV�FKDOOHQJLQJ�IRU�DOO�
LQYROYHG��9LVD�UHFRJQL]HV�WKDW�VROXWLRQV�ZLOO�EH�UHTXLUHG�WR�KHOS�DGGUHVV�WKH�LQIOX[�RI�GLVSXWHV�WKDW�DUH�H[SHFWHG�
GXH�WR�WKH�VLWXDWLRQ��

9LVD�LV�LPSOHPHQWLQJ�D�&29,'����,VVXHU�'LVSXWH�0RQLWRULQJ�3URJUDP�DQG�ZRUNLQJ�WR�LGHQWLI\�DGGLWLRQDO�SURJUDPV�
IRFXVHG�RQ�UHGXFLQJ�GLVSXWH�YROXPHV�DQG�HOLPLQDWLQJ�RU�SUHYHQWLQJ�LQYDOLG�GLVSXWHV�LQ�WKH�V\VWHP��:H�ZLOO�
FRQWLQXH�WR�VKDUH�XSGDWHV�RQ�WKHVH�VXSSRUW�SURJUDPV��DV�DYDLODEOH�

9LVD�KDV�QRW�FKDQJHG�LWV�GLVSXWH�UXOHV�LQ�UHVSRQVH�WR�WKLV�HYHQW��,W�LV�RXU�H[SHFWDWLRQ�WKDW�FDUGKROGHUV�ZRUN�GLUHFWO\�
ZLWK�WKH�PHUFKDQW�WR�UHVROYH�WKHLU�LVVXH�EHIRUH�D�GLVSXWH�LV�LQLWLDWHG��)XUWKHU��LW�LV�RXU�H[SHFWDWLRQ�WKDW�LVVXHUV�DQG�
DFTXLUHUV�DUH�IOH[LEOH�LQ�UHVROYLQJ�GLVSXWHV�WR�PLQLPL]H�LPSDFW�RQ�FDUGKROGHUV�DQG�PHUFKDQWV��

7KH�IROORZLQJ�GRFXPHQW�RXWOLQHV�WKH�PHDVXUHV�9LVD�LV�WDNLQJ�WR�KHOS�VXSSRUW�FOLHQWV�ZLWK�GLVSXWH�SURFHVVLQJ��,W�LV�
LQWHQGHG�WR�DVVLVW�FOLHQWV�ZLWK�PDQDJLQJ�GD\�WR�GD\�FDUGKROGHU DQG�PHUFKDQW�GLVSXWH�LQTXLULHV��XVLQJ�VFHQDULRV�
WKDW�ZH�H[SHFW�PD\�DULVH�JLYHQ�WKH�&29,'����VLWXDWLRQ��$V�D�UHPLQGHU��9LVD·V�UXOHV�DQG�SURFHVVHV�DUH�VXEMHFW�WR�
ORFDO�ODZV�DQG�UHJXODWLRQV�

&29,'����'LVSXWH�0RQLWRULQJ�3URJUDP

9LVD�ZLOO�LPSOHPHQW�D�&29,'����'LVSXWH�0RQLWRULQJ�3URJUDP�EHJLQQLQJ�$SULO���WR�KHOS�PDLQWDLQ�WKH�LQWHJULW\�RI�
WKH�GLVSXWH�SURFHVV�E\�UHGXFLQJ�LQYDOLG�GLVSXWHV�LQLWLDWHG�LQWR�WKH�V\VWHP��7KH�SURJUDP�ZLOO�PRQLWRU�GDLO\�GLVSXWH�
YROXPHV�ZLWK�D�IRFXV�RQ�FRQVXPHU�UHODWHG�GLVSXWHV��DQG�ZLOO�IODJ�DQ\�SUDFWLFHV�WKDW�PD\�EH�LQFRQVLVWHQW�ZLWK�
FXUUHQW�9LVD�GLVSXWH�UXOHV��,I�QHFHVVDU\��9LVD�ZLOO�UHTXLUH�LVVXHUV�WR�UHYHUVH�LQYDOLG�GLVSXWHV��$�VXPPDU\�RI�WKH�
SURJUDP�LV�DV�IROORZV�

7KH�SURJUDP�ZLOO�PRQLWRU�GLVSXWH�YROXPHV�IRU�$LUOLQHV��(QWHUWDLQPHQW� /RGJLQJ��7UDQVSRUWDWLRQ��DQG�7UDYHO�
6HUYLFHV��

$Q\�LVVXHU�VXEPLWWLQJ�PRUH�WKDQ����LQYDOLG�GLVSXWHV�GDLO\�ZLOO�EH�IODJJHG�E\�WKH�SURJUDP��$�GLVSXWH IRU�JRRGV�
RU�VHUYLFHV�QRW�UHFHLYHG LV�FRQVLGHUHG�LQYDOLG�LI��D� LW ODFNV�GHWDLOHG�H[SODQDWLRQ�RI�WKH�GLVSXWH UHDVRQ���E��WKH�
PHUFKDQW�LV�DEOH�WR�SURYLGH�WKH�VHUYLFH��RU��F��WKH�FDUGKROGHU�KDV�QRW�DWWHPSWHG�WR�UHVROYH�WKH�GLVSXWH�ZLWK�
WKH�PHUFKDQW�GLUHFWO\���



$UWLFOH�,'��$,�����

,VVXHUV�IODJJHG�E\�WKH�SURJUDP�ZLOO�EH�UHTXLUHG�WR�UHYHUVH�DOO�LQYDOLG�GLVSXWHV�ZLWKLQ�WKUHH�EXVLQHVV�GD\V��

)DLOXUH�WR�UHYHUVH�LQYDOLG�GLVSXWHV�DQG�RU�UHSHDWHG�IODJJLQJ�E\�WKLV�SURJUDP�ZLOO�EH�YLHZHG�DV�HJUHJLRXV�QRQ�
FRPSOLDQFH�DQG�FRXOG�UHVXOW�LQ�QRQ�FRPSOLDQFH�DVVHVVPHQWV��DQG�XOWLPDWHO\�ORVV�RI�DFFHVV�WR�ILOLQJ�9LVD�
FRQVXPHU�GLVSXWHV�IRU�UHOHYDQW�UHDVRQ�FRGHV��

([FHVVLYH�'LVSXWHV�3URJUDPV�'XULQJ�&29,'���

9LVD�RSHUDWHV�D�VXLWH�RI�FRPSOLDQFH�SURJUDPV�WKDW�DUH�IRFXVHG�RQ�PLQLPL]LQJ�WKH�LPSDFW�H[FHVVLYH�GLVSXWH�UDWHV�
PD\�KDYH�RQ�WKH�SD\PHQWV�HFRV\VWHP���*LYHQ�WKH�FXUUHQW�FULVLV�HQYLURQPHQW��9LVD�LV�PRGLI\LQJ�WKH�SURJUDPV�WR�
HQVXUH�WKDW�WKHUH�LV�OHVV�EXUGHQ�RQ�RXU�FOLHQWV�DQG�PHUFKDQWV�LPSDFWHG�E\�WKH�SDQGHPLF��7R�WKDW�HQG��ZH�DUH�
PDNLQJ�WKH�IROORZLQJ�FKDQJHV���

7KH�9LVD�'LVSXWH�0RQLWRULQJ�3URJUDP��9'03��DQG�9LVD�)UDXG�0RQLWRULQJ�3URJUDP��9)03��ZLOO�ERWK�EH�
VXVSHQGHG�IRU�PHUFKDQWV�LQ�WKH�7UDYHO�	�(QWHUWDLQPHQW��7	(��0&&·V�WKURXJK�WKH�-XO\�FRPSOLDQFH�F\FOH��5LVN�
ZLOO�QRW�EH�VHQGLQJ�SURJUDP�LGHQWLILFDWLRQV�WR�DFTXLUHUV�IRU�7	(�PHUFKDQWV�GXULQJ�WKLV�WLPH�SHULRG���

7KH�9LVD�$FTXLUHU�0RQLWRULQJ�3URJUDP�ZLOO�DOVR�EH�VXVSHQGHG�IRU�GLVSXWHV�DULVLQJ�IURP�7	(�PHUFKDQWV�
WKURXJK�WKH�-XO\�FRPSOLDQFH�F\FOH����

5HJLRQDO�5LVN�WHDPV�DUH�DOVR�HPSRZHUHG�WR�VXVSHQG�DQG���RU�ZDLYH�9'03�RU�9)03�IHHV�IRU�QRQ�7	(�
PHUFKDQWV�WKDW�FDQ�GHPRQVWUDWH�WKH\�KDYH�EHHQ�GLUHFWO\�LPSDFWHG�E\�WKH�SDQGHPLF���

9LVD·V�*OREDO�%UDQG�3URWHFWLRQ�3URJUDP�ZLOO�QRW�EH�LPSDFWHG�E\�WKHVH�WHPSRUDU\�SROLF\�FKDQJHV��0HUFKDQWV�DQG�
DFTXLUHUV�WLHG�WR�LOOHJDO�RU�EUDQG�GDPDJLQJ�DFWLYLW\�ZLOO�QRW�EH�JUDQWHG�DQ\�FRQFHVVLRQV�

%HVW�3UDFWLFHV

9LVD�H[SHFWV�RXU�FOLHQWV�WR�DFW�LQ�JRRG�IDLWK�DQG�PDNH�HYHU\�HIIRUW�WR�EH�IOH[LEOH�ZKHQ�UHVROYLQJ�GLVSXWHG�
WUDQVDFWLRQV�LQYROYLQJ�FDUGKROGHUV�DQG�PHUFKDQWV��2XU�H[SHFWDWLRQ�LV�WKDW�FDUGKROGHUV�ZRUN�GLUHFWO\�ZLWK�WKH�
PHUFKDQW�WR�UHVROYH�WKHLU�LVVXH��DKHDG�RI�LQLWLDWLQJ�D�GLVSXWH�ZLWK�WKHLU�LVVXHU��7KLV�LV�ZK\�ZH�KDYH�HVWDEOLVKHG�WKLV�
UHTXLUHPHQW�SULRU�WR�WKH�LQLWLDWLRQ�RI�D�GLVSXWH��

,Q�UHVSRQVH�WR�WKH�&29,'����VLWXDWLRQ��PDQ\�PHUFKDQWV�DUH�RIIHULQJ�UHIXQGV�DQG�KDYH�DGRSWHG�IOH[LEOH�SROLFLHV�
�H�J���IHH�ZDLYHUV�DQG�YRXFKHUV�FUHGLWV���2XU�H[SHFWDWLRQ�LV�WKDW�DFTXLUHUV�ZLOO�FRQWLQXH�WR�UHFRPPHQG�VXFK�
SUDFWLFHV�WR�WKHLU�PHUFKDQWV�WR�KHOS�UHGXFH�GLVSXWHV�ZKHUHYHU�SRVVLEOH�

,VVXHUV

(QFRXUDJH�FDUGKROGHUV�WR�UHVROYH�LVVXHV�ZLWK�PHUFKDQWV�GLUHFWO\�EHIRUH�LQLWLDWLQJ�WKH�GLVSXWH�SURFHVV�

'XH�WR WKH�H[SHFWHG�KLJK�YROXPH�RI�FDQFHOODWLRQV�DQG�UHIXQG�UHTXHVWV�UHODWHG�WR�WKH�&29,'����VLWXDWLRQ��
LVVXHUV�QHHG�WR�JLYH�PHUFKDQWV�DGHTXDWH�WLPH�WR�SURFHVV�D�UHIXQG�EHIRUH�LQLWLDWLQJ�WKH�GLVSXWH�SURFHVV�

,VVXHU�VKRXOG�UHYLHZ�LQWHUQDO�SURFHGXUHV�WR�SULRULWL]H ZRUNORDGV�DSSURSULDWHO\�WR�HQVXUH�\RX�FRPSOHWH�WKH�
PRVW�XUJHQW�RU�FRVWO\�GLVSXWHV�ILUVW�

*LYHQ�FRQFHUQV�DERXW�LQFUHDVHV�LQ�GLVSXWH�YROXPHV�GXH�WR�&29,'�����LW�LV�FULWLFDO�WKDW�LVVXHUV�RQO\�VXEPLW�YDOLG�
GLVSXWHV�IRU�SURFHVVLQJ�



$UWLFOH�,'��$,�����

$FTXLUHUV

,I�D�PHUFKDQW�LV XQDEOH�WR�SURYLGH�VHUYLFHV��DFTXLUHUV�VKRXOG�DGYLVH�PHUFKDQWV�WR�FRQWDFW�FDUGKROGHUV�
SURDFWLYHO\�WR�UHVROYH�WKH�LVVXH�RXWVLGH�RI�WKH�GLVSXWH�SURFHVV�

0HUFKDQWV�DUH�XOWLPDWHO\�UHVSRQVLEOH�IRU�LVVXLQJ�D�UHIXQG�WR�WKH�FDUGKROGHU�ZKHQ�WKH�PHUFKDQW�KDV�FDQFHOOHG�
WKH�VHUYLFH��0HUFKDQWV�FDQ�RIIHU�D�FUHGLW�RU�YRXFKHU�IRU�IXWXUH�XVH�LI�WKDW�LV�DFFHSWDEOH�WR�WKH�FDUGKROGHU��EXW�
VKRXOG�SURFHVV�D�UHIXQG�SURPSWO\�LI�WKH�FDUGKROGHU�GHFOLQHV�WKH�PHUFKDQW·V�RIIHU�

,I�D�FDUGKROGHU�KDV�UHTXHVWHG�D�UHIXQG�IURP�WKH�PHUFKDQW�DQG�DW�WKH�VDPH�WLPH�LQLWLDWHG�D�GLVSXWH�ZLWK�WKH�
LVVXHU��DQG�LV�FUHGLWHG�WZLFH��H�J���RQFH�E\�WKH�LVVXHU�DV�D�UHVXOW�RI�D�GLVSXWH�DQG�DGGLWLRQDOO\�WKURXJK�D�UHIXQG�
RU�UHDVRQDEOH�DOWHUQDWLYH���WKH�DFTXLUHU�FDQ�SURFHVV�D�GLVSXWH�UHVSRQVH�

$FTXLUHUV�VKRXOG�XVH�DUFKLYHG�GRFXPHQWDWLRQ��H�J���PHUFKDQW�UHIXQG�SROLF\��WHUPV�DQG�FRQGLWLRQV��HWF���WR�
SURYLGH�VXSSRUWLQJ�GRFXPHQWDWLRQ�ZKHQ�UHVSRQGLQJ�WR�GLVSXWHV�

*LYHQ�FRQFHUQV�DERXW�LQFUHDVHV�LQ�GLVSXWH�YROXPHV�GXH�WR�WKH�&29,'����VLWXDWLRQ��LW�LV�FULWLFDO�WKDW�DFTXLUHUV�
RQO\�VXEPLW�YDOLG�UHVSRQVHV�WR�GLVSXWHV�

)$4V

'LVSXWHV�,QYROYLQJ�&DQFHOODWLRQV�E\�D�0HUFKDQW�

4XHVWLRQ �� 7KH�FDUGKROGHU�SXUFKDVHG�JRRGV�VHUYLFHV�DQG�WKH�PHUFKDQW�GHFLGHV�WR�FDQFHO�WKH�JRRG�RU�
VHUYLFH��)RU�H[DPSOH��DQ�DLUOLQH�FDQFHOV�D�IOLJKW�GXH�WR�ORZ�GHPDQG��'RHV�DQ�LVVXHU�KDYH�GLVSXWH�ULJKWV"�

$QVZHU� <HV��WKHUH�LV�D�GLVSXWH�ULJKW�ZKHQ�JRRGV�VHUYLFHV�DUH�QRW�SURYLGHG�IRU�DQ\�UHDVRQ��LQFOXGLQJ�EDQNUXSWF\�
RU�RWKHU�FLUFXPVWDQFHV��7KH�(;&(37,21�LV�FDQFHOODWLRQV�GXH�WR�JRYHUQPHQW�SURKLELWLRQ�DV�JRYHUQPHQW�UHJXODWLRQ�
DQG�RU�ODZ�VXSHUVHGHV�9LVD�UXOHV�RQ GLVSXWH�ULJKWV��2XU�H[SHFWDWLRQ�LV�WKDW�LVVXHUV�UHTXLUH�D�FDUGKROGHU�WR�DWWHPSW�
WR�UHVROYH�GLVSXWHV�ZLWK�PHUFKDQWV�EHIRUH�LQLWLDWLQJ�D�GLVSXWH�

4XHVWLRQ �� 7KH�FDUGKROGHU�SXUFKDVHG�JRRGV�VHUYLFHV�DQG�WKH�PHUFKDQW�FDQFHOV�WKH�JRRG�RU�VHUYLFH�GXH�WR�
D�JRYHUQPHQW�SURKLELWLRQ���)RU�H[DPSOH��DQ�DLUOLQH�FDQFHOV�D�IOLJKW�EHFDXVH�WKH�JRYHUQPHQW�FORVHG�WKH�
ERUGHU�RU�D�J\P�FORVHV�RSHUDWLRQV�EHFDXVH�RI�D�JRYHUQPHQW�PDQGDWH�WR�FHDVH�RSHUDWLRQV���'RHV�DQ�LVVXHU�
KDYH�GLVSXWHV�ULJKWV"�

$QVZHU� 1R��LI�WKH�PHUFKDQW�KDV�QRW�SURYLGHG�WKH�VHUYLFH�GXH�WR�D�JRYHUQPHQW�LPSRVHG�SURKLELWLRQ��WKH�
FDUGKROGHU�GRHV�QRW�KDYH�D�GLVSXWH�ULJKW��*RYHUQPHQW�UHJXODWLRQ�DQG�RU�ODZ�VXSHUVHGHV�9LVD�UXOHV�RQ�GLVSXWH�
ULJKWV��7KH�FDUGKROGHU�VKRXOG�ZRUN�GLUHFWO\�ZLWK�WKH�PHUFKDQW�WR�UHVROYH��

4XHVWLRQ ����$�FDUGKROGHU�KDV�WLFNHWV�IRU�DQ�HYHQW�VXFK�DV�D�VSRUWV�PDWFK��D�FRQFHUW�RU�D�WKHDWHU�
SHUIRUPDQFH�WKDW�ZDV�FDQFHOOHG�DQG�UHVFKHGXOHG��KRZHYHU��WKH�FDUGKROGHU�GRHV�QRW�ZDQW�WR�DWWHQG�WKH�
HYHQW�RQ�WKH�DOWHUQDWH�GDWH�FKRVHQ�E\�WKH�PHUFKDQW��'RHV�DQ�LVVXHU�KDYH�GLVSXWH�ULJKWV"

$QVZHU�� <HV��7KH�PHUFKDQW�LV�UHVSRQVLEOH�IRU�SURYLGLQJ�WKH�SXUFKDVHG�VHUYLFH�RQ�WKH�DJUHHG�XSRQ�GDWH�DQG�WKH�
FDUGKROGHU�LV QRW�UHTXLUHG�WR�DFFHSW�DQ�DOWHUQDWH�GDWH���+RZHYHU��LI�WKH�UHDVRQ�IRU�WKH�FDQFHOODWLRQ�RI�WKH�HYHQW�
ZDV�GXH�WR�D�JRYHUQPHQW�LPSRVHG�SURKLELWLRQ�RQ�SURFHHGLQJ�ZLWK�WKH�HYHQW�DV�RULJLQDOO\�VFKHGXOHG��WKHQ�WKH�
FDUGKROGHU�ZRXOG�QRW�KDYH�D�ULJKW�WR�GLVSXWH�WKH WUDQVDFWLRQ��*RYHUQPHQW�UHJXODWLRQ�DQG�RU�ODZ�VXSHUVHGHV�9LVD�
UXOHV�RQ�GLVSXWH�ULJKWV��7KH�FDUGKROGHU�VKRXOG�ZRUN�GLUHFWO\�ZLWK�WKH�PHUFKDQW�WR�UHVROYH���
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'LVSXWHV�,QYROYLQJ�&DQFHOODWLRQV�E\�D�&DUGKROGHU

4XHVWLRQ �� 7KH�FDUGKROGHU�SXUFKDVHG�VHUYLFHV��KRZHYHU�FKRVH�QRW�WR�XVH�WKHP�GXH�WR�WKH�FDUGKROGHU·V�
FRQFHUQV�UHODWHG�WR�&29,'�����)RU�H[DPSOH��WKH�FDUGKROGHU�FKRRVHV�QRW�WR�WUDYHO�RQ�WKHLU�VFKHGXOHG�IOLJKW�
DQG�FDQFHOV�WKHLU�WLFNHW��'RHV�DQ�LVVXHU�KDYH�GLVSXWH�ULJKWV"

$QVZHU� 1R��WKH�LVVXHU�GRHV�QRW�KDYH�GLVSXWH�ULJKWV�LI�D�FDUGKROGHU�FKRVH�QRW�WR�XVH�VHUYLFHV�PDGH�DYDLODEOH�E\�D�
PHUFKDQW��DV�WKH�PHUFKDQW�KDV�IXOILOOHG�LWV�REOLJDWLRQV�WR�SURYLGH�WKH�VHUYLFH�DQG�KDV�SURSHUO\�GLVFORVHG�LWV�WHUPV�
DQG�FRQGLWLRQV��7KLV�DOVR�DSSOLHV�WR�QRQ�DLUOLQH�PHUFKDQWV��VXFK�DV�KRWHOV�DQG�RWKHU�YHQXHV�WKDW�NHSW�WKHLU�
REOLJDWLRQV�WR�GHOLYHU�VHUYLFHV��7KH�FDUGKROGHU�VKRXOG�ZRUN�GLUHFWO\�ZLWK�WKH�PHUFKDQW�WR�UHVROYH���

4XHVWLRQ �� $�FDUGKROGHU�LV�XQDEOH�WR�WDNH�D�VFKHGXOHG�IOLJKW�GXH�WR�WUDYHO�UHVWULFWLRQV�RQ�WKH�FDUGKROGHU�
)RU�H[DPSOH��D�FDUGKROGHU�PD\�QRW�EH�SHUPLWWHG�WR�ERDUG�D�VFKHGXOHG�IOLJKW�GXH�WR�WKHLU�QDWLRQDOLW\��DV�D�
UHVXOW�RI�JRYHUQPHQW�WUDYHO�UHVWULFWLRQV��RU�PHGLFDO�V\PSWRPV��RU�WKH�FDUGKROGHU�FDQQRW�UHDFK�D�KRWHO�VWD\�
GXH�WR�ERUGHU�FORVXUHV��'RHV�DQ�LVVXHU�KDYH�GLVSXWH�ULJKWV"�

$QVZHU� 1R��7KH�LVVXHU�GRHV�QRW�KDYH�GLVSXWHV�ULJKWV�LI�D�FDUGKROGHU�FDQQRW�XVH�RU�DFFHVV�VHUYLFHV�PDGH�DYDLODEOH�
E\�D�PHUFKDQW�DV�ORQJ�DV�WKH�PHUFKDQW�DQG�KDV�SURSHUO\�GLVFORVHG�LWV�WHUPV�DQG�FRQGLWLRQV��7KLV�DOVR�DSSOLHV�WR�
QRQ�DLUOLQH�PHUFKDQWV��VXFK�DV�KRWHOV�DQG�RWKHU�YHQXHV�WKDW�NHSW�WKHLU�REOLJDWLRQV�WR�GHOLYHU�VHUYLFHV��7KH�
FDUGKROGHU�VKRXOG�ZRUN�GLUHFWO\�ZLWK�WKH�PHUFKDQW�WR�UHVROYH�

4XHVWLRQ �� $�FDUGKROGHU�PLVVHG�WKHLU�IOLJKW��IRU�DQ\�UHDVRQ��DQG�DV�D�UHVXOW��PLVVHG�D�VXEVHTXHQW�VHSDUDWH�
QRQ�UHIXQGDEOH�VHUYLFH��VXFK�DV�D�FUXLVH�RU�SUHSDLG�KRWHO�UHVHUYDWLRQ��'RHV�DQ�LVVXHU�KDYH�D�'LVSXWH�ULJKW�
IRU�WKH�VXEVHTXHQW�PLVVHG�VHUYLFH"�

$QVZHU� 1R��7KH�LVVXHU�ZRXOG�QRW�KDYH�GLVSXWH�ULJKWV�IRU�WKH�VXEVHTXHQW�PLVVHG�VHUYLFH��7KH�FDUGKROGHU�VKRXOG�
ZRUN�GLUHFWO\�ZLWK�WKH�PHUFKDQW�WR�UHVROYH��

8VH�RI�&UHGLW � 9RXFKHUV�LQ�/LHX�RI�D�5HIXQG�

4XHVWLRQ �� $�FDUGKROGHU�SXUFKDVHG�D�JRRG�RU�VHUYLFH�DQG�GHFLGHG�WR�QRW�WR�XVH�LW��KRZHYHU�WKH�PHUFKDQW�
ZDV�ZLOOLQJ�DQG�DEOH�WR�SURYLGH�WKH�SXUFKDVHG�JRRGV � VHUYLFH��$V�D�FRXUWHV\��WKH�PHUFKDQW�RIIHUHG�D�FUHGLW
� YRXFKHU�IRU�IXWXUH�XVH���7KH�PHUFKDQW�ZHQW�EDQNUXSW�EHIRUH�WKH�FDUGKROGHU�XVHV�WKH�FUHGLW � YRXFKHU���
)RU�H[DPSOH��D�FDUGKROGHU�FDOOV�WKH�DLUOLQH�DQG�GRHV�QRW�ZDQW�WR�WUDYHO�EHFDXVH�RI�&29,'�FRQFHUQV�VR�WKH�
DLUOLQH�LVVXHV�D�FUHGLW�YRXFKHU�IRU�IXWXUH�XVH��'RHV�WKH�FDUGKROGHU�KDYH�D�GLVSXWH�ULJKW"��

$QVZHU� 1R��7KH�PHUFKDQW�ZDV�DEOH�WR�SURYLGH�WKH�VHUYLFH�DQG�WKH�FDUGKROGHU�FDQFHOOHG�RXWVLGH�RI�WKH�
PHUFKDQW·V�SURSHUO\�GLVFORVHG�SROLF\���6LQFH�WKH�LVVXHU�GLG�QRW�KDYH�WKH�GLVSXWH�ULJKW�IRU�D�UHIXQG�RQ�WKH�RULJLQDO�
WUDQVDFWLRQ��WKH�H[WHQVLRQ�RI�WKH�YRXFKHU�E\�WKH�PHUFKDQW�WR�WKH�FDUGKROGHU�GRHV�QRW�ODWHU�FKDQJH�WKH�GLVSXWH�
ULJKWV�

4XHVWLRQ �� $�PHUFKDQW�QRWLILHV�WKH�FDUGKROGHU�WKH\�DUH�FDQFHOOLQJ�WKH�VHUYLFH�DQG�RIIHUV�D�YRXFKHU�IRU�
IXWXUH�XVH��(YHQ�WKRXJK�WKH�FDUGKROGHU�KDV�D�ULJKW�WR�GLVSXWH�WKH�WUDQVDFWLRQ�DQG�UHFHLYH�D�UHIXQG��WKH�
FDUGKROGHU�DJUHHV�WR�DFFHSW�WKH�YRXFKHU��,I�WKH�PHUFKDQW�WKHQ�ILOHV�IRU�EDQNUXSWF\�EHIRUH�WKH�FDUGKROGHU�
XVHV�WKH�YRXFKHU��GRHV�WKH�LVVXHU�KDYH�D�ULJKW�WR�ILOH�D�GLVSXWH"

$QVZHU�� <HV��6LQFH�WKH�LVVXHU�KDG�WKH�GLVSXWH�ULJKW�WR�JHW�D�IXOO�UHIXQG��WKH�DFFHSWDQFH�RI�WKH�YRXFKHU�GRHV�QRW�
FKDQJH�WKRVH�GLVSXWH�ULJKWV��7KH�FDUGKROGHU�ZRXOG�KDYH�WR�ILOH�WKH�GLVSXWH�LQ�WKH�DSSURSULDWH�WLPH�IUDPH�ZKLFK�LV�
HLWKHU�����FDOHQGDU�GD\V�IURP�WKH�WUDQVDFWLRQ�GDWH�RU�����FDOHQGDU�GD\V�IURP�WKH�ODVW�GDWH�WKDW�WKH�&DUGKROGHU�
H[SHFWHG�WR�UHFHLYH�WKH�PHUFKDQGLVH�RU�VHUYLFHV��QRW�WR�H[FHHG�����GD\V�IURP�WKH�WUDQVDFWLRQ�GDWH��
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'LVSXWHV�,QYROYLQJ�WKH�3XUFKDVH�RI�*LIW�&DUGV�

4XHVWLRQ �� 7KH�FDUGKROGHU�SXUFKDVHG�D�SURSULHWDU\�JLIW�FDUG�IURP�D�PHUFKDQW���7KH�PHUFKDQW�JRHV�RXW�RI�
EXVLQHVV�DQG�WKH�FDUGKROGHU�FDOOV�WKH�LVVXHU�WR�LQLWLDWH�D�GLVSXWH�DV�WKH\�FDQQRW�UHFHLYH�JRRGV�VHUYLFHV�RU�D�
UHIXQG�IURP�WKH�PHUFKDQW���'RHV�WKH�LVVXHU�KDYH�GLVSXWH�ULJKWV"�

$QVZHU� <HV��7KH�JLIW�FDUG�UHSUHVHQWV�SXUFKDVHG�VHUYLFHV�DQG�WKH�PHUFKDQW�LV�XQDEOH�WR�SURYLGH�WKH�VHUYLFH���
7KH�WLPHIUDPH�WR�GLVSXWH�WKH�WUDQVDFWLRQ�LV�HLWKHU�����FDOHQGDU�GD\V�IURP�WKH�WUDQVDFWLRQ�GDWH�RU�����FDOHQGDU�
GD\V�IURP�WKH�ODVW�GDWH�WKDW�WKH�FDUGKROGHU�H[SHFWHG�WR�UHFHLYH�WKH�JRRGV�VHUYLFHV��QRW�WR�H[FHHG�����GD\V�IURP�
WKH�WUDQVDFWLRQ�GDWH�

4XHVWLRQ ��� 7KH�FDUGKROGHU�SXUFKDVHG�D�PHUFKDQW�VSHFLILF�SURSULHWDU\�JLIW�FDUG�IURP�D�WKLUG�SDUW\��H�J����D�
JURFHU\�VWRUH��XVLQJ�WKHLU�9LVD�FDUG��7KH�PHUFKDQW�QDPHG�RQ�WKH�JLIW�FDUG�FHDVHVG�RSHUDWLRQV���)RU�
H[DPSOH��FDUGKROGHU�EX\V�D�UHVWDXUDQW�JLIW�FDUG�IURP�D�JLIW�FDUG�GLVSOD\�DW�WKH�ORFDO�JURFHU\�VWRUH��7KH�
UHVWDXUDQW�JRHV�RXW�RI�EXVLQHVV�EHIRUH�WKH�FDUGKROGHU�UHGHHPV�WKHLU�JLIW�FDUG��'RHV�WKH�LVVXHU�KDYH�D�
GLVSXWH�ULJKW"�

$QVZHU��<HV��7KHUH�LV�D�GLVSXWH�ULJKW�ZKHQ�JRRGV�VHUYLFHV�DUH�QRW�SURYLGHG IRU�DQ\�UHDVRQ��LQFOXGLQJ�EDQNUXSWF\�
RU�RWKHU�FLUFXPVWDQFHV��&DUGKROGHUV�PXVW�ILUVW�DWWHPSW�WR�UHVROYH�WKH�GLVSXWH�ZLWK�WKH�PHUFKDQW�RI�UHFRUG��LQ�WKLV�
H[DPSOH�WKH�ORFDO�JURFHU\�VWRUH�� 7KH�GLVSXWH�ZRXOG�EH�DJDLQVW�WKH�DFTXLUHU�RI�WKH�ORFDO�JURFHU\�VWRUH ZKR�LV�WKH�
PHUFKDQW�RI�UHFRUG�RQ�WKH�JLIW�FDUG�VDOH�DQG�LV�XOWLPDWHO\�UHVSRQVLEOH�IRU�WKDW�WUDQVDFWLRQ��7KH�WLPHIUDPH�WR�
GLVSXWH�WKH�WUDQVDFWLRQ�LV�HLWKHU�����FDOHQGDU�GD\V�IURP�WKH�WUDQVDFWLRQ�GDWH�RU�����FDOHQGDU�GD\V�IURP�WKH�ODVW�
GDWH�WKDW�WKH�FDUGKROGHU�H[SHFWHG�WR�UHFHLYH�WKH�PHUFKDQGLVH�RU�VHUYLFHV��QRW�WR�H[FHHG�����GD\V�IURP�WKH�
WUDQVDFWLRQ�GDWH��

$GGLWLRQDO�*HQHUDO�4XHVWLRQV��

4XHVWLRQ ��� 'XH�WR�D�PHUFKDQW�FDQFHOODWLRQ�RI�D�VHUYLFH��WKH�FDUGKROGHU�LQFXUV�DGGLWLRQDO�RXW�RI�SRFNHW�
H[SHQVHV��)RU�H[DPSOH��D�FDUGKROGHU·V�IOLJKW�LV�FDQFHOOHG��DQG�WKH\�DUH�UHERRNHG�IRU�D�IOLJKW�WKH�IROORZLQJ�
GD\��7KH�FDUGKROGHU�WDNHV�D�WD[L�WR�D�QHDUE\�KRWHO�WR�VWD\�WKH�QLJKW�DQG�ZDQWV�WR�EH�UHLPEXUVHG�IRU�WKH�
DGGLWLRQDO�FRVW�RI�WKH�WD[L�DQG�KRWHO��� &DQ�WKHVH�EH�LQFOXGHG�LQ�WKH�GLVSXWH"

$QVZHU� 1R��WKH�GLVSXWH�YDOXH�LV�OLPLWHG�WR�WKH�YDOXH�RI�WKH�VHUYLFHV�QRW�UHFHLYHG��

4XHVWLRQ���� ,I�D�FDUGKROGHU�RUGHUV�PHUFKDQGLVH�IURP�D�PHUFKDQW�DQG�WKH�PHUFKDQGLVH�LV�QRW�UHFHLYHG�E\�
WKH�H[SHFWHG�GDWH��FDQ�D�GLVSXWH�EH�SXUVXHG"

$QVZHU� <HV��,I�WKH�PHUFKDQW�IDLOV�WR�SURYLGH�WKH�PHUFKDQGLVH�E\�WKH�H[SHFWHG�GDWH��WKH�FDUGKROGHU�ZRXOG�KDYH�D�
YDOLG�GLVSXWH��,VVXHUV�DUH�UHPLQGHG�WKDW�FDUGKROGHU�PXVW�ILUVW�DWWHPSW�WR�UHVROYH�WKH�GLVSXWH�ZLWK�WKH�PHUFKDQW�

4XHVWLRQ ��� $�FDUGKROGHU�DWWHPSWV�WR�UHWXUQ�PHUFKDQGLVH�ZLWKLQ�WKH�PHUFKDQWV�GLVFORVHG�SROLF\��
KRZHYHU��WKH�PHUFKDQW·V�ORFDWLRQ�KDV�EHHQ�FORVHG�IRU�EXVLQHVV�GXH�WR�WKH�&29,'����UHVWULFWLRQV��RU�LV�QR�
ORQJHU�LQ�EXVLQHVV��:RXOG�WKHUH�EH�GLVSXWH�ULJKWV"

$QVZHU� <HV��WKH�LVVXHU�FDQ�SURFHVV�D�GLVSXWH��+RZHYHU��LI�WKH�DFTXLUHU�FDQ�GHPRQVWUDWH�WKDW�WKH�PHUFKDQW�ZDV�
RSHQ�DQG�DEOH�WR�DFFHSW�UHWXUQ�RI�WKH�PHUFKDQGLVH��WKH�OLDELOLW\�ZLOO�VLW�ZLWK�WKH�LVVXHU���7KH�LVVXHU�LV�HQFRXUDJHG�WR�
UHPLQG�WKH�FDUGKROGHU�WR�FRQWDFW�WKH�PHUFKDQW�GLUHFWO\�DV VRPH�PHUFKDQWV�KDYH�H[WHQGHG�WKHLU�UHWXUQ�ZLQGRZV�
GXULQJ�WKLV�WLPH�
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5HVRXUFHV�$YDLODEOH�WR�+HOS

$GGLWLRQDO�5HVRXUFHV

9LVD�0HUFKDQW�'LVSXWH�5HVROXWLRQ�%HVW�3UDFWLFHV³3URYLGHV�EHVW�SUDFWLFHV�WDUJHWHG�WR�WKH�QHHGV�RI�ERWK�FDUG�
SUHVHQW�DQG�FDUG�DEVHQW�PHUFKDQWV��7KLV�GRFXPHQW�LV�GHVLJQHG�WR�KHOS�PHUFKDQWV�SURSHUO\�KDQGOH�WUDQVDFWLRQV�
WKDW�KDYH�EHHQ�FKDUJHG�EDFN�WR�WKHLU�EXVLQHVV�E\�WKHLU�DFTXLULQJ�EDQN�

2QOLQH�'LVSXWH�*XLGH�IRU�0HUFKDQWV³'HVLJQHG�IRU�VPDOOHU�PHUFKDQWV�UHVSRQGLQJ�WR�WUDQVDFWLRQ�GLVSXWHV�

'LVSXWH�0DQDJHPHQW�*XLGHOLQHV�IRU�9LVD�0HUFKDQWV³3URYLGHV�PHUFKDQWV�DQG�WKHLU�EDFN�RIILFH�VWDII�ZLWK�DFFXUDWH��
XS�WR�GDWH�LQIRUPDWLRQ�WR�KHOS�PLQLPL]H�WKH�ULVN�RI�ORVV IURP�IUDXG�DQG�GLVSXWHV��7KLV�GRFXPHQW�FRYHUV�GLVSXWH�
UHTXLUHPHQWV�DQG�EHVW�SUDFWLFHV�IRU�SURFHVVLQJ�WUDQVDFWLRQV�WKDW�DUH�FKDUJHG�EDFN�WR�WKH�PHUFKDQW�E\�WKHLU�
PHUFKDQW�EDQN�

9LVD�&RUH�5XOHV�DQG�9LVD�3URGXFW�DQG�6HUYLFH�5XOHV³7KH�9LVD�&RUH�5XOHV�DQG�9LVD�3URGXFW�DQG�6HUYLFH�5XOHV JRYHUQ�
WKH�SDUWLFLSDWLRQ�RI�ILQDQFLDO�LQVWLWXWLRQ�FOLHQWV�LQ�WKH�9LVD�V\VWHP�

9LVD�'LVSXWH�5HVROXWLRQ�)UHTXHQWO\�$VNHG�4XHVWLRQV�DQG�&DVH�6WXGLHV³LQWHQGHG�IRU�LVVXHU�DQG�DFTXLUHU�GLVSXWH�
UHVROXWLRQ�VWDII�DQG�PDQDJHUV��SURYLGHV�)UHTXHQWO\�$VNHG�4XHVWLRQV�DQG�UHDO�GLVSXWH�VFHQDULRV�H[SHULHQFHG�IRU�
HDFK�GLVSXWH�FRQGLWLRQ�

7UDLQLQJ

,Q�$SULO��9LVD�ZLOO�ODXQFK�&29,'����GLVSXWH�WUDLQLQJ�IRU�FOLHQWV� 7UDLQLQJ�ZLOO�EH�KRVWHG�E\�9LVD�'LVSXWH�5HVROXWLRQ�
H[SHUWV�DQG�ZLOO�DGGUHVV�FOLHQW·V�TXHVWLRQV�DQG�FRQFHUQV��(YHQW�GHWDLOV�ZLOO�EH�SXEOLVKHG�LQ�DQ�XSFRPLQJ�9LVD�
%XVLQHVV�1HZV DUWLFOH�DQG�UHJLVWUDWLRQ�ZLOO�EH�DYDLODEOH�WKURXJK�9LVD�8QLYHUVLW\�

9LVD�'LVSXWH�([SHUWV

,I�FOLHQWV�KDYH�VSHFLILF�TXHVWLRQV�RQ�GLVSXWH�UXOHV�RU�&29,'����WKDW�LV�QRW�FRYHUHG�LQ�WKLV�GRFXPHQW��FOLHQWV�FDQ�
FRQWDFW�9LVD�'LVSXWH�6XSSRUW�DW�'LVSXWH6XSSRUW#YLVD�FRP�

1RWH� )RU�9LVD�2QOLQH�UHVRXUFHV��\RX�ZLOO�EH�SURPSWHG�WR�ORJ�LQ�

$3��&DQDGD��&(0($��/$&��8�6���&RQWDFW�\RXU�9LVD�UHSUHVHQWDWLYH��

(XURSH� &RQWDFW�9LVD�FXVWRPHU�VXSSRUW�RQ�\RXU�FRXQWU\�VSHFLILF�QXPEHU��RU�HPDLO�&XVWRPHU6XSSRUW#YLVD�FRP�

1RWLFH��7KLV�9LVD�FRPPXQLFDWLRQ�LV�IXUQLVKHG�WR�\RX�VROHO\�LQ�\RXU�FDSDFLW\�DV�D�FXVWRPHU�RI�9LVD�,QF���WKURXJK�LWV�RSHUDWLQJ�FRPSDQLHV�RI�9LVD�8�6�$�,QF���9LVD
,QWHUQDWLRQDO�6HUYLFH�$VVRFLDWLRQ��9LVD :RUOGZLGH�3WH��/WG��9LVD�(XURSH�/WG���9LVD�,QWHUQDWLRQDO�6HUYLFLRV�GH�3DJR�(VSDxD��6�5�/�8��DQG�9LVD�&DQDGD�&RUSRUDWLRQ��RU�LWV�
DXWKRUL]HG�DJHQW��RU�DV�D�SDUWLFLSDQW�LQ�WKH�9LVD�SD\PHQWV�V\VWHP��%\�DFFHSWLQJ�WKLV�9LVD�FRPPXQLFDWLRQ��\RX�DFNQRZOHGJH�WKDW WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�
�WKH��,QIRUPDWLRQ���LV�FRQILGHQWLDO�DQG�VXEMHFW�WR�WKH�FRQILGHQWLDOLW\�UHVWULFWLRQV FRQWDLQHG�LQ�WKH�9LVD�5XOHV��ZKLFK�OLPLW�\RXU�XVH�RI�WKH�,QIRUPDWLRQ��<RX�DJUHH�WR�
NHHS�WKH�,QIRUPDWLRQ�FRQILGHQWLDO�DQG�QRW�WR�XVH�WKH�,QIRUPDWLRQ�IRU�DQ\�SXUSRVH�RWKHU�WKDQ�LQ�\RXU�FDSDFLW\�DV�D�FXVWRPHU�RI�9LVD�,QF��RU�DV�D�SDUWLFLSDQW�LQ�WKH�
9LVD�SD\PHQWV�V\VWHP��<RX�PD\�GLVVHPLQDWH�WKLV�,QIRUPDWLRQ�WR�D�PHUFKDQW�SDUWLFLSDWLQJ�LQ�WKH�9LVD�SD\PHQWV�V\VWHP�LI���L��\RX�VHUYH�WKH�UROH�RI�´DFTXLUHUµ�ZLWKLQ�
WKH�9LVD�SD\PHQWV�V\VWHP���LL��\RX�KDYH�D�GLUHFW�UHODWLRQVKLS�ZLWK�VXFK�PHUFKDQW�ZKLFK�LQFOXGHV�DQ�REOLJDWLRQ�WR�NHHS�,QIRUPDWLRQ�FRQILGHQWLDO��DQG��LLL��WKH�
,QIRUPDWLRQ�LV�GHVLJQDWHG�DV�´DIIHFWV�PHUFKDQWVµ�GHPRQVWUDWHG�E\�GLVSOD\�RI�WKH�VWRUHIURQW�LFRQ�� ��RQ�WKH�FRPPXQLFDWLRQ��$�PHUFKDQW�UHFHLYLQJ�VXFK�
,QIRUPDWLRQ�PXVW�PDLQWDLQ�WKH�FRQILGHQWLDOLW\�RI�VXFK�,QIRUPDWLRQ�DQG�GLVVHPLQDWH�DQG�XVH�LW�RQ�D�´QHHG�WR�NQRZµ�EDVLV�DQG�RQO\�LQ�WKHLU�FDSDFLW\�DV�D�SDUWLFLSDQW�
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LQ�WKH�9LVD�SD\PHQWV�V\VWHP��([FHSW�DV�RWKHUZLVH�SURYLGHG��WKH�,QIRUPDWLRQ�PD\�RQO\�EH�GLVVHPLQDWHG�ZLWKLQ�\RXU�RUJDQL]DWLRQ�RQ�D�QHHG�WR�NQRZ�EDVLV�WR�HQDEOH�
\RXU�SDUWLFLSDWLRQ�LQ�WKH�9LVD�SD\PHQWV�V\VWHP��9LVD�LV�QRW�UHVSRQVLEOH�IRU�HUURUV�LQ�RU�RPLVVLRQV�IURP�WKLV�SXEOLFDWLRQ��


