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,QGLYLGXDO�HPSOR\HH�FRPSHQVDWLRQ�RYHU�
86���������SHU�\HDU��

&RPSHQVDWLRQ�RI�DQ�HPSOR\HH�ZKRVH�
SULQFLSDO�SODFH�RI�UHVLGHQFH�LV�RXWVLGH�WKH�86��
DQG�

6LFN�DQG�IDPLO\�OHDYH�ZDJHV�FRYHUHG�XQGHU�
WKH�)DPLOLHV�)LUVW�&RURQDYLUXV�5HVSRQVH�$FW�

(,'/�FDQ�EH�REWDLQHG�LQ�DGGLWLRQ�WR���D��
ORDQV�IRU�SXUSRVHV�RWKHU�WKDQ�WKRVH�VHW�
IRUWK�LQ�WKH�&$5(6�$FW��

/RDQ�)RUJLYDEOH 12� <(6�

/RDQV�ZRXOG�EH�IRUJLYHQ�FRPSOHWHO\�LQ�
DQ�DPRXQW��QRW�WR�H[FHHG�WKH�SULQFLSDO�
DPRXQW�RI�WKH�ORDQ��HTXDO�WR�WKH�
IROORZLQJ�FRVWV�LQFXUUHG�DQG�SD\PHQWV�
PDGH�GXULQJ�WKH�FRYHUHG�SHULRG��

)RUJLYHQHVV�DPRXQWV�ZLOO�EH�UHGXFHG�IRU�DQ\�
HPSOR\HH�FXWV�RU�UHGXFWLRQV�LQ�ZDJHV���7KH�
UHGXFWLRQ�IRUPXOD�IRU�IHZHU�HPSOR\HHV�LV��

7KH�PD[LPXP�DYDLODEOH�IRUJLYHQHVV�XQGHU�WKH�
UXOHV�PXOWLSOLHG�E\�WKH�DYHUDJH�QXPEHU�RI�IXOO�
WLPH�HTXLYDOHQW�HPSOR\HHV��)7((V��SHU�PRQWK�
�FDOFXODWHG�E\�WKH�DYHUDJH�QXPEHU�RI�)7((V�
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3D\UROO�FRVWV�
,QWHUHVW�SD\PHQWV�RQ�PRUWJDJHV�
5HQW��DQG
8WLOLW\�3D\PHQWV

$PRXQWV�IRUJLYHQ�ZRXOG�QRW�UHVXOW�LQ�
IRUJLYHQHVV�RI�LQGHEWHGQHVV�LQFRPH�DQG�
ZRXOG�QRW�EH�LQFOXGHG�LQ�JURVV�LQFRPH�
RU�WD[DEOH��

IRU�HDFK�SD\�SHULRG�IDOOLQJ�ZLWKLQ�D�PRQWK���
GXULQJ�WKH�FRYHUHG�SHULRG�GLYLGHG�E\�HLWKHU��DW�
WKH�HOHFWLRQ�RI�WKH�ERUURZHU��

$YHUDJH�QXPEHU�RI�)7((V�SHU�PRQWK�
HPSOR\HG�IURP�������������������25��

DYHUDJH�QXPEHU�RI�)7((V�SHU�PRQWK�
HPSOR\HG�IURP����������XQWLO�����������25�

IRU�VHDVRQDO�HPSOR\HUV���WKH�DYHUDJH�QXPEHU�
RI�)7((V�SHU�PRQWK�HPSOR\HG�GXULQJ�WKH�
FRYHUHG�SHULRG��

$Q\�DPRXQW�QRW�IRUJLYHQ�ZRXOG�UHWDLQ������
6%$�JXDUDQWHH�WR�EH�UHSDLG�ZLWKLQ����\HDUV���
'HIHUUHG�SD\PHQW�RSWLRQV�DW�OHDVW���PRQWKV�
DQG�XS�WR���\HDU��

)RU�UHGXFWLRQ�LQ�ZDJHV��IRUJLYHQHVV�UHGXFWLRQ�
LV�UHGXFHG�E\�WKH�DPRXQW�RI�DQ\�UHGXFWLRQ�LQ�
WRWDO�VDODU\�RU�ZDJHV�RI�DQ\�HPSOR\HH�GXULQJ�
WKH�FRYHUHG�SHULRG�LQ�H[FHVV�RI�����RI�WKH�
HPSOR\HH¶V�VDODU\�ZDJHV�GXULQJ�WKH�PRVW�
UHFHQW�IXOO�TXDUWHU�RI�HPSOR\PHQW�EHIRUH�WKH�
FRYHUHG�SHULRG�
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5HOLHI�IURP�DERYH�SHQDOWLHV�IRU�HPSOR\HUV�
ZKR�PDNH�XS�IRU�ZDJH�UHGXFWLRQV�RU�UHKLUH�
HPSOR\HHV�E\���������

6%$�*XDUDQW\� ,I�PDGH�LQ�SDUWLFLSDWLRQ�ZLWK�D�
ILQDQFLDO�LQVWLWXWLRQ��6%$¶V�
JXDUDQW\�SHUFHQWDJH�LV�JHQHUDOO\�XS�
WR�����IRU�GLVDVWHU�ORDQV��YDULHV�
EDVHG�RQ�ORDQ�DPRXQW�DQG�SURJUDP�
W\SH������&)5�������D��

7KH�DPRXQW�WR�EH�JXDUDQWHHG�LV�DQ�
DPRXQW�HTXDO�WR�D�IDFWRU�RI�WKH�DYHUDJH�
WRWDO�PRQWKO\�SD\UROO�FRVWV�LQ�WKH�RQH�
\HDU�SHULRG�EHIRUH�WKH�ORDQ�LV�PDGH�RU�
IURP�)HEUXDU\�����������WKURXJK�-XQH�
����������LI�WKH�EXVLQHVV�GLG�QRW�H[LVW�
ODVW�\HDU��±�3D\UROO�FRVWV�DUH�GHILQHG�DV�
WKH�VXP�RI�DOO�SD\PHQWV�IRU�
FRPSHQVDWLRQ��LQFOXGLQJ�VDODU\��ZDJH��
FDVK�WLSV��SDLG�WLPH�RII��VHYHUDQFH��
KHDOWKFDUH�EHQHILWV��VWDWH�RU�ORFDO�WD[HV�
)RU�SHULRG�����������������

3HUVRQDO�
*XDUDQW\�

6%$�JHQHUDOO\�GRHV�QRW�UHTXLUH�
FROODWHUDO�WR�VHFXUH�DQ�(,'/�RI�
���N�RU�OHVV���

/RDQV�JUHDWHU�WKDQ����N�PXVW�EH�
VHFXUHG�WR�WKH�H[WHQW�SRVVLEOH��EXW�
6%$�ZLOO�QRW�GHQ\�DQ�(,'/�
DSSOLFDWLRQ�IRU�WKH�VROH�UHDVRQ�QR�
FROODWHUDO�LV�DYDLODEOH��

6%$�JHQHUDOO\�UHTXLUHV�SHUVRQDO�
JXDUDQWHH�RI�DOO�SULQFLSDOV�

1R�3*�UHTXLUHG�RQ�
ORDQV�XQGHU�����.�

:DLYHU�RI�UHTXLUHPHQW�
WKDW�HQWLW\�KDYH�RQH�\HDU�
LQ�EXVLQHVV�SULRU�WR�
GLVDVWHU�

:DLYHU�RI�5HTXLUHPHQW�
WKDW�DSSOLFDQW�EH�XQDEOH�
WR�ILQG�FUHGLW�HOVHZKHUH�

'XULQJ�WKH�FRYHUHG�SHULRG��)HEUXDU\�����
�����±�-XQH������������QR�FROODWHUDO�RU�
SHUVRQDO�JXDUDQWHH�VKDOO�EH�UHTXLUHG�IRU�
WKH�ORDQ�
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6%$�DFFHSWV�UHDO�HVWDWH�DV�FROODWHUDO�
IRU�(,'/V�

7LPLQJ� ����ZHHNV�IRU�LQLWLDO�GHFLVLRQ

,QLWLDO�GLVEXUVHPHQW�����N��JLYHQ�
ZLWKLQ���GD\V�RI�6%$�UHFHLYLQJ�
VLJQHG�ORDQ�GRFXPHQWV�

5HFHLSW�RI�IXQGV�ZLOO�
OLNHO\�WDNH�ORQJHU�WKDQ�
QRUPDO�GXH�WR�WKH�KLJK�
YROXPH�RI�DSSOLFDWLRQV�
DQG�6%$�ZHEVLWH�
JOLWFKHV�WKDW�KDYH�
DOUHDG\�RFFXUUHG�

3D\PHQW�
'HIHUUDO�5HOLHI�

1R�SD\PHQWV�GXH�XQWLO����PRQWKV�
DIWHU�UHFHLSW�RI�IXQGV�

&RPSOHWH�SD\PHQW�GHIHUUDO�UHOLHI�LV�
SUHVXPHG�IRU������PRQWKV�IRU�EXVLQHVVHV�
RSHUDWLQJ�RQ�)HEUXDU\����������DQG�WKDW�
KDYH�D�SHQGLQJ�RU�DSSURYHG�ORDQ�
DSSOLFDWLRQ��

0LVF�� 6%$�FDQ�DSSURYH�DQG�
RIIHU�(,'/�EDVHG�VROHO\�
RQ�WKH�DSSOLFDQW¶V�FUHGLW�
VFRUH�RU�³DOWHUQDWLYH�
DSSURSULDWH�PHWKRG´�IRU�
GHWHUPLQLQJ�DSSOLFDQW
V�
DELOLW\�WR�UHSD\�WKH�ORDQ�
�QR�WD[�UHWXUQ�UHTXLUHG��
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