
$LU�&DUULHU�
,QFHQWLYH�3URJUDP�
*XLGHERRN��
$�5HIHUHQFH�IRU�$LUSRUW�6SRQVRUV�

$GPLQLVWUDWLRQ�
)HGHUDO�$YLDWLRQ�



7KLV�SXEOLFDWLRQ�SURYLGHV�JXLGDQFH�WR�DLUSRUW�VSRQVRUV�
LQWHUHVWHG�LQ�RIIHULQJ�SURPRWLRQDO�LQFHQWLYHV�WR�DWWUDFW�QHZ�
DLU�FDUULHU�VHUYLFH�DW�IHGHUDOO\�REOLJDWHG�IDFLOLWLHV��

)RU�DGGLWLRQDO�LQIRUPDWLRQ�DQG�DVVLVWDQFH��DLUSRUW�VSRQVRUV�
PD\�FRQWDFW�WKHLU�)$$�$LUSRUWV�'LVWULFW�2IILFH����
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,Q�DFFRUGDQFH�ZLWK�)HGHUDO�VWDWXWHV�����8�6�&��������������DQG�WKH�
)$$
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)HG��5HJ��������)HEUXDU\������������ ���DLUSRUW�
UHYHQXH� �EH�XVHG�WR�FRYHU��
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VXEVLG\�RI�DLU�FDUULHU�RSHUDWLRQV�SURKLELWHG�E\�6HFWLRQ�9,�%����RI�
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$LUSRUW�UHYHQXH� �FRYHU��
'HVWLQDWLRQ�RU�WRXULVP�PDUNHWLQJ�
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DLUSRUW�V\VWHPV��VHH�6HFWLRQ�9,�%�����



5HYLHZ�DQG�XQGHUVWDQG�$LUSRUW�6SRQVRU�$VVXUDQFHV�DQG�
DSSOLFDEOH�ODZV�DQG�SROLFLHV��

,GHQWLI\�WKH�JRDOV�RI�WKH�SURJUDP�DQG�WKH�W\SHV�RI�VHUYLFH�WKDW�
PD\�EH�FRYHUHG�XQGHU�LQFHQWLYH�SURJUDPV��

'HILQH�LQFHQWLYH�SURJUDP�WLPHOLQHV��

'HVLJQ�D�SURSHUO\�VWUXFWXUHG�LQFHQWLYH�SURJUDP��



:KHQ�DLUSRUW�VSRQVRUV�DFFHSW�IXQGV�IURP�)$$�DGPLQLVWHUHG�DLUSRUW�
ILQDQFLDO�DVVLVWDQFH�SURJUDPV��WKH\�PXVW�DJUHH�WR�FRPSO\�ZLWK�FHUWDLQ�
FRQWUDFWXDO�REOLJDWLRQV�RU�DVVXUDQFHV��$VVXUDQFHV�DSSHDU�LQ�WKH�DSSOLFDWLRQ�
IRU�IHGHUDO�DVVLVWDQFH�DQG�EHFRPH�SDUW�RI�WKH�ILQDO�JUDQW�RIIHU���7KH\�DOVR�
DUH�LQFOXGHG�LQ�UHVWULFWLYH�FRYHQDQWV�WR�SURSHUW\�GHHGV�� $Q�H[DPSOH�RI�
DSSOLFDEOH�SROLF\�WKDW�PD\�DIIHFW�DLU�FDUULHU�LQFHQWLYH�SURJUDPV�LQFOXGHV��

7KH�DLUSRUW�VSRQVRU�PXVW�PDNH�WKH�SURSRVHG�LQFHQWLYHV��H�J���
UHGXFHG�ODQGLQJ�IHHV��DYDLODEOH�WR�DOO�VLPLODUO\�VLWXDWHG�DLU�
FDUULHUV�WKDW�SURYLGH�WKH�VSHFLILHG�QHZ�VHUYLFH�LQ�DFFRUGDQFH�
ZLWK�*UDQW�$VVXUDQFHV����DQG������,QFHQWLYHV�PD\�QRW�EH�EDVHG�
RQ�DLUFUDIW�W\SH�VLQFH�WKLV�FRXOG�XQUHDVRQDEO\�H[FOXGH�FHUWDLQ�
FDUULHUV�WKDW�GR�QRW�RSHUDWH�WKH�W\SH�RI�DLUFUDIW�LGHQWLILHG��
,QFHQWLYH�OHYHOV�PD\�YDU\��KRZHYHU��EDVHG�RQ�WKH�FDWHJRU\�RI�
QHZ�VHUYLFH�RIIHUHG��IRU�H[DPSOHV��VHH�4XHVWLRQ���RQ�3DJH�������
7KH�SURJUDP�PXVW�LGHQWLI\�WKH�LQFHQWLYHV�DYDLODEOH�IRU�HDFK�
FDWHJRU\���7KH�FRVW�RI�SURYLGLQJ�LQFHQWLYHV�WR�RQH�RU�PRUH�DLU�
FDUULHUV�FDQQRW�EH�LQFOXGHG�LQ�WKH�UDWH�EDVH�IRU�DLU�FDUULHUV�QRW�
SDUWLFLSDWLQJ�LQ�WKH�LQFHQWLYH�SURJUDP�ZLWKRXW�WKHLU�H[SUHVV�
SHUPLVVLRQ�� )RU�PRUH�LQIRUPDWLRQ�DQG�H[DPSOHV��VHH�3DJHV�����
����DQG�����

6SRQVRUV�DOVR�PXVW�HQVXUH�LQFHQWLYH�SURJUDPV�FRPSO\�ZLWK�DOO�DSSOLFDEOH�
ODZV�DQG�SROLFLHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��
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)$$�DOORZV�SURPRWLRQDO�LQFHQWLYHV�WR�DLU�FDUULHUV�IRU�
WR��D��LQFUHDVH�WUDYHO�XVLQJ�WKH�DLUSRUW�DQG�RU��E��SURPRWH�
FRPSHWLWLRQ�DW�WKH�DLUSRUW�� ,QFHQWLYH�SURJUDPV�PD\�QRW�EH�
GHVLJQHG�IRU�WKH�SXUSRVH�RI�SURPRWLQJ�JHQHUDO�HFRQRPLF�
GHYHORSPHQW��

)$$�GHILQHV�QHZ�VHUYLFH�DV��D��VHUYLFH�WR�DQ�DLUSRUW�GHVWLQDWLRQ�
QRW�FXUUHQWO\�VHUYHG���E��QRQVWRS�VHUYLFH�ZKHUH�QR�QRQVWRS�
VHUYLFH�LV�FXUUHQWO\�RIIHUHG���F��QHZ�HQWUDQW�FDUULHU��DQG�RU��G��
LQFUHDVHG�IUHTXHQF\�RI�IOLJKWV�WR�D�VSHFLILF�GHVWLQDWLRQ�� �,Q�WKH�
ODVW�FDVH��WKH�LQFHQWLYH�ZRXOG�EH�DYDLODEOH�RQO\�RQ�WKH�DGGHG�
IOLJKWV��� )$$�GRHV�QRW�UHFRJQL]H�UHSHDWHG�VHDVRQDO�VHUYLFH��
XSJUDGH�RI�HTXLSPHQW�W\SH��RU�LQFUHDVHG�QXPEHU�RI�VHDWV�RQ�
H[LVWLQJ�IOLJKWV�DV�QHZ�VHUYLFH��

7KH�DLUSRUW�VSRQVRU�PD\�RIIHU�PDUNHWLQJ�LQFHQWLYHV��H�J���
UHGXFHG�ODQGLQJ�IHHV��WR�DWWUDFW�QHZ�VHUYLFH�WR�WDUJHWHG�DLUSRUW�
GHVWLQDWLRQV�� 7KH�DLUSRUW�VSRQVRU�LGHQWLILHV�WKH�QHZ�VHUYLFH�LW�LV�
VHHNLQJ�� 7KH�DLUSRUW�VSRQVRU�LV�QRW�REOLJDWHG�WR�SURYLGH�DQ�
LQFHQWLYH�IRU�WKRVH�GHVWLQDWLRQV�QRW�WDUJHWHG�E\�WKH�VSRQVRU����

7KURXJKRXW�WKLV�ERRNOHW��WKHUH�DUH�QXPHURXV�UHIHUHQFHV�WR�LQFHQWLYHV�
DQG�VXEVLGLHV�� 7KH�)$$
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GLVWLQFWLRQ�EHWZHHQ�VXEVLGL]LQJ�DLU�FDUULHUV�DQG�WKH�ZDLYLQJ�RI�IHHV�
DV�LQFHQWLYHV��VXPPDULO\�WKH�3ROLF\�SURKLELWV�WKH�IRUPHU��

$ �LV�GLUHFW�SD\PHQW�RI�DLUSRUW�UHYHQXH�WR�D�FDUULHU�RU�WR�DQ\�
SURYLGHU�RI�JRRGV�RU�VHUYLFHV�WR�WKDW�FDUULHU��LQ�H[FKDQJH�IRU�
DGGLWLRQDO�VHUYLFH�E\�WKH�FDUULHU��

$Q LV�DQ\�IHH�UHGXFWLRQ��IHH�ZDLYHU��RU�XVH�RI�DLUSRUW�
UHYHQXH�IRU�DFFHSWDEOH�SURPRWLRQDO�FRVWV��ZKHUH�WKH�SXUSRVH�LV�WR�
HQFRXUDJH�DQ�DLU�FDUULHU�WR�LQFUHDVH�VHUYLFH�DW�WKH�DLUSRUW��



1HZ�HQWUDQW� (TXLSPHQW�6HDWV�
5RXWHV� &ODVV�RI�VHUYLFH�
3UR�UDWHG�LQFHQWLYH� /LPLWV�
1HZ�VHUYLFH� 6LJQDWRU\�FDUULHUV�
/RZ�FRVW�FDUULHU� 5HTXHVW�IRU�3URSRVDOV��5)3��
7DUJHWLQJ�WDLORULQJ�LQFHQWLYHV�

4��� 0D\�,�RIIHU�LQFHQWLYHV�WR�QHZ�HQWUDQWV�RQO\�DQG�QRW�WR�LQFXPEHQW�DLU�
FDUULHUV"�

$���

4��� 0D\�,�RIIHU�DQ�LQFHQWLYH�WR�D�QHZ�HQWUDQW�RQ�D�URXWH�DOUHDG\�IORZQ�
E\�DQ�LQFXPEHQW�ZLWKRXW�RIIHULQJ�WKH�VDPH�LQFHQWLYH�WR�WKH�
LQFXPEHQW"�

$���

4��� ,I�WKH�LQFHQWLYH�LV�IRU�QHZ�GDLO\�VHUYLFH��PD\�,�RIIHU�D�SUR�UDWHG�
LQFHQWLYH�IRU�OHVV�WKDQ�GDLO\�VHUYLFH"�

$���



4��� 'R�,�KDYH�WR�RIIHU�WKH�VDPH�LQFHQWLYH�IRU�LQFXPEHQWV�DOUHDG\�
VHUYLQJ�WKH�GHVWLQDWLRQ�,�DP�FKRRVLQJ�WR�LQFHQWLYL]H"�

$���

4��� 0D\�,�VSHFLI\�WKDW�DQ�DLU�FDUULHU�ZLOO�QRW�TXDOLI\�IRU�D�QHZ�VHUYLFH�
LQFHQWLYH�LI�LW�KDG�±�DQG�WKHQ�FDQFHOHG�±�VHUYLFH�WR�WKDW�VDPH�
GHVWLQDWLRQ�ZLWKLQ�D�VSHFLILHG�SHULRG�RI�WLPH"� )RU�H[DPSOH��LI�DQ�DLU�
FDUULHU�KDG�VHUYLFH�WR�WKH�QDPHG�GHVWLQDWLRQ�SUHYLRXVO\��EXW�FDQFHOOHG�
WKDW�VHUYLFH�ZLWKLQ�WKH�ODVW�VL[�PRQWKV��FRXOG�WKDW�DLU�FDUULHU�EH�
SUHYHQWHG�IURP�SDUWLFLSDWLQJ�LQ�WKH�LQFHQWLYH�SURJUDP�DV�QHZ�
VHUYLFH"�

$���
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$LUOLQH�$� ���� �����D�P��
$LUOLQH�$� ���� ������S�P��

,Q�UHVSRQVH�WR�WKH�LQFHQWLYH�SURJUDP��$LUOLQH�$�FHDVHV�)OLJKW�����DQG�
DGGV�)OLJKW������$LUOLQHV�%�DQG�&�VWDUW�VHUYLFH�WR�³(1'�´�$LUOLQH�$�LV�QRW�
HOLJLEOH�IRU�WKH�LQFHQWLYH�SURJUDP�EHFDXVH�)OLJKW�����UHSODFHG�IOLJKW������
$LUOLQH�$�GLG�QRW�LQFUHDVH�VHUYLFH��LW�RQO\�FKDQJHG�LWV�VFKHGXOH��WKHUHIRUH��
WKHUH�LV�QR�DGGLWLRQDO�VHUYLFH�DQG�WKXV�LW�GRHV�QRW�PHHW�WKH�SURJUDP¶V�
FULWHULD�WR�LQFUHDVH�VHUYLFH�� $LUOLQHV�%�DQG�&�DUH�HOLJLEOH�IRU�WKH�LQFHQWLYH�
EHFDXVH�WKH\�DGGHG�QHZ�VHUYLFH��

$LUOLQH�$� ���� �����D�P��
$LUOLQH�$� ���� �����S�P��
$LUOLQH�%� ���� �����D�P��
$LUOLQH�&� ���� �����S�P��

6XSSRVH�$LUOLQH�$�UHWDLQV�LWV�RULJLQDO�VFKHGXOH�ZLWK�)OLJKW�����GHSDUWLQJ�
DW������D�P��DQG�)OLJKW�����GHSDUWLQJ�DW�������S�P���EXW�DOVR� �)OLJKW�
����GHSDUWLQJ�DW������S�P���,Q�WKH�VFHQDULR�EHORZ��$LUOLQH�$¶V�)OLJKW�����
PD\�EH�HOLJLEOH�IRU�WKH�LQFHQWLYH�SURJUDP�EHFDXVH�LV�LW�DQ�DGGLWLRQDO�IOLJKW�
DQG�WKHUHIRUH�TXDOLILHV�DV�QHZ�VHUYLFH�LI�WKH�SURJUDP¶V�JRDO�LV�WR�LQFUHDVH�
VHUYLFH��$LUOLQHV�%�DQG�&�DOVR�TXDOLI\�IRU�WKH�QHZ�VHUYLFH�LQFHQWLYH���

$LUOLQH�$� ���� �����D�P��
$LUOLQH�$� ���� ������S�P��
$LUOLQH�$� ���� �����S�P��
$LUOLQH�%� ���� �����D�P��
$LUOLQH�&� ���� �����S�P��

+RZHYHU��L�I�WKH�SURJUDP¶V�
VWDWHG�JRDO�LV�WR�LQFUHDVH�
FRPSHWLWLRQ��$LUOLQH�$¶V�QHZ�
IOLJKW�ZRXOG�QRW�EH�HOLJLEOH��
$LUOLQHV�%�DQG�&�ZRXOG�RQO\�
EH�HOLJLEOH�IRU�XS�WR�RQH�\HDU�
DW�ZKLFK�WLPH�WKH\�ZRXOG�EH�
VLPLODUO\�VLWXDWHG�WR�$LUOLQH�$��



4���:H�DUH�WU\LQJ�WR�DWWUDFW�D�ORZ�FRVW�FDUULHU���0D\�,�RIIHU�DQ�LQFHQWLYH�
RQO\�WR�D�ORZ�FRVW�FDUULHU"�

$���

��

4��� 0D\�DQ�LQFHQWLYH�EH�WDLORUHG�IRU�D�SDUWLFXODU�DLU�FDUULHU"�
$���

4��� 0D\�WKH�LQFHQWLYH�EH�OLPLWHG�WR�DLU�VHUYLFH�SURYLGHG�E\�DLUFUDIW�WKDW�
PXVW�RIIHU�ERWK�FRDFK�VHUYLFH�DQG�HLWKHU�EXVLQHVV�RU�ILUVW�FODVV�
VHUYLFH"�

$���

4��� 0D\�WKH�LQFHQWLYH�EH�EDVHG�RQ�WKH�W\SH�RU�VL]H�RI�DLUFUDIW"�
$���

4����&DQ�WKH�LQFHQWLYH�DSSO\�RQO\�LI�WKH�QHZ�VHUYLFH�DGGV�D�FHUWDLQ�
QXPEHU�RI�VHDWV�WR�WKH�PDUNHW"�

$����



<RXU�DLUSRUW�ZDQWV�WR�RIIHU�
LQFHQWLYHV�WR�DLUOLQHV�WR�DGG�EHJLQ�
VHUYLFH�WR�1HZ�&LW\�$LUSRUW�
�³(1'´��� ,Q�0DUFK��$LUOLQH�$�
EHJDQ�RIIHULQJ�WZR�IOLJKWV�WR�
³(1'´�RQ����VHDW�DLUFUDIW�� ,W¶V�
QRZ�6HSWHPEHU�DQG�\RX�ZDQW�WR�

LQFUHDVH�VHUYLFH�WR�³(1'´�VR�
\RX�LPSOHPHQW�DQ�LQFHQWLYH�
SURJUDP�VSHFLI\LQJ�WKLV��

,Q�1RYHPEHU��WZR�PRQWKV�DIWHU�
\RXU�LQFHQWLYH�SURJUDP�EHJDQ��
$LUOLQHV�%�DQG�&�EHJDQ�RIIHULQJ�
QHZ�IOLJKWV�WR�³(1'´�DOVR�XVLQJ����
VHDW�DLUFUDIW��

$OVR�LQ�1RYHPEHU��$LUOLQH�$�XSJUDGHG�
LWV�WZR�H[LVWLQJ�IOLJKWV�IURP����VHDW�
DLUFUDIW�WR�����VHDW�DLUFUDIW��JDYH�
ERWK�IOLJKWV�QHZ�QXPEHUV��DQG�
PRYHG�WKH�VHFRQG�IOLJKW�WR�
ODWHU�LQ�WKH�GD\���,Q�WKLV�
VFHQDULR�

�EHFDXVH������WKH�
ILUVW�WZR�IOLJKWV�HQWHUHG�
VHUYLFH�LQ�0DUFK��ZKLFK�ZDV�
PRQWKV�EHIRUH�WKH�LQFHQWLYH�
SURJUDP�EHJDQ�LQ�6HSWHPEHU��
DQG�����$LUOLQH�$�RQO\�LQFUHDVHG�
LWV�JDXJH�RI�DLUFUDIW��LW�GLG�QRW�DGG�
DQ�DGGLWLRQDO�TXDOLI\LQJ�IOLJKW��



4�����0D\�LQFHQWLYHV�EH�OLPLWHG�WR�DLUFUDIW�ZLWK�DW�OHDVW�D�FHUWDLQ�QXPEHU�
RI�VHDWV"�

$�����

<RX�RIIHU�DQ�LQFHQWLYH�IRU�DLUOLQHV�WR�EHJLQ�VHUYLFH�IURP�&KLFDJR�WR�5HQR��

�EHJLQV�RQFH�GDLO\�VHUYLFH�XVLQJ�D�&5-�����

EHJLQV�RQFH�GDLO\�VHUYLFH�XVLQJ�D�%�����

4���� 0D\�,�OLPLW�WKH�LQFHQWLYHV�WR�RQH�LQFHQWLYH�SHU�DLU�FDUULHU"�
$����



4���� 'R�,�KDYH�WR�FRQVXOW�ZLWK�WHQDQW�DLU�FDUULHUV�EHIRUH�GHVLJQLQJ�DQG�
LQLWLDWLQJ�DQ�LQFHQWLYH�SURJUDP��VLPLODU�WR�D�UDWHV�DQG�FKDUJHV�
FRQVXOWDWLRQ"�

$����

4���� :H�KDYH�D�UHVLGXDO�DLUSRUW�XVH�DJUHHPHQW�ZLWK�VLJQDWRU\�DLU�
FDUULHUV�� 'R�,�KDYH�WR�FRQVXOW�ZLWK�WKHP�EHIRUH�GHVLJQLQJ�DQG�
LPSOHPHQWLQJ�DQ�DLU�FDUULHU�LQFHQWLYH�SURJUDP"�

$����

4���� 0D\�,�UHTXLUH�DQ�DLU�FDUULHU�WR�EH�D�VLJQDWRU\�LQ�RUGHU�WR�TXDOLI\�IRU�
DQ�LQFHQWLYH"�

$����

4���� 0D\�,�RIIHU�WKH�LQFHQWLYH�RQ�D�ILUVW�FRPH��ILUVW�VHUYHG�EDVLV"�
$����



5HG-HW� $LUOLQHV� ��������� ���������
7DNH�0H�7KHUH�$LU� ��������� ���������
1RUWKHUQ�$LUZD\V�
$LU�3ODQH�

���������
���������

���������
���������

)O\$ZD\�$LUOLQHV� ��������� ���������

1RZ�WKDW�\RX�KDYH�
LGHQWLILHG�WKH�JRDOV�RI�WKH�
SURJUDP�DQG�WKH�TXDOLI\LQJ�
VHUYLFH�V��WR�EH�LQFOXGHG�LQ�
WKH�LQFHQWLYHV��QH[W�ZH�
FRQVLGHU�WLPHOLQHV�� :KLOH�D�
VSRQVRU
V�DLU�FDUULHU�
LQFHQWLYH�SURJUDP�PD\�EH�
RQJRLQJ�IRU�VHYHUDO�\HDUV��
HDFK�DLU�FDUULHU
V�LQFHQWLYH�
SHULRG�VKRXOG�EH�OLPLWHG�WR�
QR�PRUH�WKDQ�WZR�\HDUV�H[FHSW�XQGHU�VSHFLDO�FLUFXPVWDQFHV��H�J��QHZ�
HQWUDQWV��VHH�SDJH���� $OVR��VHH�SDJH����IRU�PRUH�LQIRUPDWLRQ�RQ�WKH�
GLIIHUHQFHV�EHWZHHQ�LQFHQWLYH�SURJUDP�WLPH�OLPLWV�IRU�QHZ�HQWUDQWV�
YHUVXV�LQFXPEHQWV���

7KH�LQFHQWLYH�SURJUDP�PXVW�EH�IRU�D�VSHFLILHG�GXUDWLRQ�� 7LPHOLQHV�IRU�
RIIHULQJ�DQ�LQFHQWLYH�SURJUDP�PD\�EH�VWDJJHUHG�EXW�WKH�WLPH�SHULRG�IRU�
HDFK�LQFHQWLYH�RIIHUHG�WR�VLPLODUO\�VLWXDWHG��HOLJLEOH�FDUULHUV�PXVW�EH�
OLPLWHG�WR�QR�PRUH�WKDQ�WZR�\HDUV�� �6HH�SDJH������5HPHPEHU��DQ�
LQFHQWLYH�SURJUDP�WHVWV�WKH�YLDELOLW\�RI�GLVFUHWH�PDUNHWV�� ,W�LV�QRW�D�
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6XEVLGLHV�ZRXOG�LQFOXGH�SURYLGLQJ�DLUFUDIW�SDUWV��IUHH�IXHO��
LQWHUHVW�IUHH�ORDQV��SD\�IRU�VHUYLFH��RU�DQ\�RWKHU�IRUP�RI�GLUHFW�RU�
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LPSOHPHQWLQJ��RU�PRQLWRULQJ�WKH�SURJUDP�LQ�DQ\�PDQQHU��
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