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+RQRUDEOH�$QGUHZ�-R\FH
&KDLU��$OEDQ\�&RXQW\�/HJLVODWXUH
����6WDWH�6WUHHW��5P�����
$OEDQ\��1<�������

'HDU�&KDLUPDQ�-R\FH�

$WWDFKHG��SOHDVH�ILQG�D�5HTXHVW�IRU�/HJLVODWLYH�$FWLRQ�UHVSHFWIXOO\�UHTXHVWLQJ�WKDW�DXWKRUL]DWLRQ�
EH�SURYLGHG�WR�WKH�&RXQW\�&RPSWUROOHU�WR�LVVXH�7D[�$QWLFLSDWLRQ�1RWHV��7$1V��IRU�DQ DPRXQW
QRW�WR�H[FHHG ��� PLOOLRQ���7KLV�IXQGLQJ�ZLOO�DVVLVW�LQ�WKH�&RXQW\¶V�FDVK�PDQDJHPHQW�HQVXULQJ�
WKDW�WKH�QHFHVVDU\�FDVK�LV�RQ�KDQG�WR�PHHW�RSHUDWLRQDO�H[SHQVHV�DQG�ZLOO�EH�EDFNHG�E\�D�SRUWLRQ�
RI�WKH������7D[�OHY\�IURP�WKH�&RXQW\�WR�WKH�PXQLFLSDOLWLHV�ZLWKLQ�WKH�&RXQW\�

7KH�VKRUW�WHUP�ERUURZLQJ�ZLOO�SURYLGH�WKH�&RXQW\�ZLWK�WKH�QHFHVVDU\�FDVK�WR�PDLQWDLQ�D�SRVLWLYH�
EDODQFH�LQ�WKH�*HQHUDO�)XQG�WKURXJK�WKH�IRXUWK�TXDUWHU�RI�WKH����� DQG�LQWR �������:KLOH�WKHUH�LV�
DQ�H[LVWLQJ�UHTXHVW�IRU�������PLOOLRQ�DJDLQVW�WKH�UHPDLQLQJ�SRUWLRQ�RI�WKH������ZDUUDQW��WKHUH�DUH�
FRQFHUQV�WKDW�WKLV�ZLOO�QRW�EH�HQRXJK�WR�FRYHU�ZRUVW�FDVH�VFHQDULRV�DQG�GXH�WR�WKH�VFKHGXOLQJ�RI�
/HJLVODWLYH�PHHWLQJV�DQG�WKH�WLPH�UHTXLUHG�IRU�DSSURYDO�KDV�OHG�WR�D�UHDOL]DWLRQ�WKDW�ZH�ZLOO�QHHG�
WR�DVN�IRU�DXWKRUL]DWLRQ�EHIRUH�NQRZLQJ�WKH�H[DFW�DPRXQW�WKDW�ZLOO�EH�QHHGHG���%DVHG�RQ�DOO�
IRUHFDVWV�WKDW�ZH�KDYH�GRQH��EHWZHHQ�0DQDJHPHQW�DQG�%XGJHW�DV�ZHOO�DV�WKH�&RPSWUROOHU¶V�
RIILFH��ZH�KDYH�FRPH�XS�ZLWK�D�³ZRUVW�FDVH�VFHQDULR´�RI�QHHGLQJ�DQ�DGGLWLRQDO�����PLOOLRQ���:H�
ZRXOG�OLNH�WR�UHTXHVW�DXWKRUL]DWLRQ�RI�XS�WR�WKLV�DPRXQW�DQG�ZLOO�OLNHO\�ERUURZ�OHVV�DV�ZH�FDQ�
SHUIRUP�PRUH�SUHFLVH�IRUHFDVWV�DV�ZH�JHW�FORVHU�WR�\HDU�HQG� 7KHUH�DUH�DGPLQLVWUDWLYH�DFWLRQV�ZH�
FRXOG�WDNH�WR�UHGXFH�WKLV�QXPEHU��EXW�WKH�DGGLWLRQDO�LQWHUHVW�FKDUJHG�RQ�WKRVH�DPRXQWV�ZRXOG�EH�
VHYHUDO�WLPHV�WKH�VL]H�RI�WKH�LQWHUHVW�SDLG�RQ�WKLV�VKRUW�WHUP�ERUURZLQJ�

7ZR�RI�WKH�&RXQW\¶V�PDLQ�VRXUFHV�RI�UHYHQXH�KDYH�EHHQ�LPSDFWHG�GXULQJ�WKH�&29,'����
SDQGHPLF��VDOHV�WD[�UHFHLSWV�DQG�UHLPEXUVHPHQWV�IURP�1HZ�<RUN�6WDWH���:KLOH�VDOHV�WD[�UHFHLSWV�
KDYH�VWDUWHG�WR�EHJLQ�WKHLU�UHWXUQ�WR�QRUPDOF\� ZH�VWLOO�GR�QRW�NQRZ�WKH�ILQDO�QXPEHUV�IRU�HLWKHU�
WKH�IRXUWK�TXDUWHU RI��������$GGLWLRQDOO\� PDQ\�RI�WKH�SD\PHQWV�IURP�1<�6WDWH�DUH�EHLQJ�SDUWLDOO\�

'$1,(/�3�
0&&2<

&2817<�(;(&87,9(

&2817<�2)�$/%$1<
'(3$570(17�2)�0$1$*(0(17�

$1'�%8'*(7
��� 67$7(�675((7� 5220�����
$/%$1<� 1(:�<25.��������

6+$:1�$� 7+(/(1
&200,66,21(5

0� '$9,'�5(,//<
'(387<�&200,66,21(5

���



ZLWKKHOG�DW�WKLV�WLPH���:KDW�WKLV�PHDQV�LV�WKDW�FHUWDLQ�UHLPEXUVHPHQWV�DUH�RQO\�EHLQJ�SDLG�DW�����
RI�WKHLU�IDFH�YDOXH�EDVHG�RQ�DXWKRULW\�JUDQWHG�LQ�WKH�6WDWH�)<������(QDFWHG�%XGJHW���,I�WKH�
)HGHUDO�*RYHUQPHQW�SURYLGHV�IXQGLQJ�WR�WKH�6WDWH�WR�RIIVHW�UHYHQXH�ORVVHV�WKHQ�WKH�&RXQW\�ZRXOG�
EH�HOLJLEOH�WR�UHFHLYH�DOO�RU�D�SRUWLRQ�RI�WKHVH�ZLWKKHOG�IXQGV�

7KH�'HSDUWPHQW�RI�0DQDJHPHQW�DQG�%XGJHW�ZLOO�FRQWLQXH�WR�PRQLWRU WKLV�VLWXDWLRQ�RQ DQ�
RQJRLQJ�EDVLV���,�ZLOO EH�DYDLODEOH�DW�WKH�$XGLW�DQG�)LQDQFH�&RPPLWWHH�PHHWLQJ�WR�SURYLGH�
DGGLWLRQDO�LQIRUPDWLRQ�DQG�DQVZHU�DQ\�TXHVWLRQV�IRU�\RX���,I�WKHUH�DUH�TXHVWLRQV�EHIRUH�WKDW�GDWH��
SOHDVH�UHDFK�RXW�DQG�ZH�FDQ�GLVFXVV�WKHP�DW�D�PXWXDOO\�DJUHHDEOH�WLPH�

6LQFHUHO\�

0��'DYLG�5HLOO\�
'HSXW\�&RPPLVVLRQHU

FF��� 'HQQLV�)HHQH\��0DMRULW\�/HDGHU�
)UDQN�0DXULHOOR��0LQRULW\�/HDGHU
5HEHNDK�.HQQHG\��0DMRULW\�&RXQVHO
$UQLV�=LOJPH��0LQRULW\�&RXQVHO

���



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
$XWKRUL]DWLRQ�IRU�WKH�,VVXDQFH�RI�7D[�$QWLFLSDWLRQ�1RWHV��7$1V�

'DWH� ϭϬͬϮϮͬϮϬ

6XEPLWWHG�%\� �ĂǀĞ�ZĞŝůůǇ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ

7LWOH� �ĞƉƵƚǇ��ŽŵŵŝƐƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϰϰϳͲϱϱϮϱ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� �ĂǀĞ�ZĞŝůůǇ

3XUSRVH�RI�5HTXHVW�

�$GRSWLQJ�RI�/RFDO�/DZ
�$PHQGPHQW�RI�3ULRU�/HJLVODWLRQ
�$SSURYDO�$GRSWLRQ�RI�3ODQ�3URFHGXUH
�%RQG�$SSURYDO
�%XGJHW�$PHQGPHQW
�&RQWUDFW�$XWKRUL]DWLRQ
�&RXQW\ZLGH�6HUYLFHV
�(QYLURQPHQWDO�,PSDFW�6(45
�+RPH�5XOH�5HTXHVW
�3URSHUW\�&RQYH\DQFH
�2WKHU���VWDWH�LI�QRW�OLVWHG� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�%8'*(7�$0(1'0(176

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��
�&RQWUDFWXDO
�(TXLSPHQW
�)ULQJH
�3HUVRQQHO
�3HUVRQQHO�1RQ�,QGLYLGXDO

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ�����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

�5HYHQXH

,QFUHDVH�$FFRXQW�/LQH�1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6RXUFH�RI�)XQGV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
7LWOH�&KDQJH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�&2175$&7�$87+25,=$7,216

7\SH�RI�&RQWUDFW�
�&KDQJH�2UGHU�&RQWUDFW�$PHQGPHQW
�3XUFKDVH��(TXLSPHQW�6XSSOLHV�
�/HDVH��(TXLSPHQW�6XSSOLHV�
�5HTXLUHPHQWV
�3URIHVVLRQDO�6HUYLFHV
�(GXFDWLRQ�7UDLQLQJ
�*UDQW

�&KRRVH�DQ�LWHP�
6XEPLVVLRQ�'DWH�'HDGOLQH�&OLFN�RU�WDS�WR�HQWHU�D�GDWH�

�6HWWOHPHQW�RI�D�&ODLP
�5HOHDVH�RI�/LDELOLW\
�2WKHU���VWDWH�LI�QRW�OLVWHG� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$GGLWLRQDO�3DUWLHV��1DPHV�DGGUHVVHV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$PRXQW�5DLVH�6FKHGXOH�)HH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6FRSH�RI�6HUYLFHV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

%RQG�5HV��1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�$//�5(48(676

0DQGDWHG�3URJUDP�6HUYLFH� �<HV 1R
,I�0DQGDWHG�&LWH�$XWKRULW\� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R
$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

&RXQW\�%XGJHW�$FFRXQWV�

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ�����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

5HYHQXH�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
5HYHQXH�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
$SSURSULDWLRQ�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6WDWH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
&RXQW\� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
/RFDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϭϬͬϭͬϮϬ�Ͳ�ϯͬϯϭͬϮϭ
/HQJWK�RI�&RQWUDFW� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

,PSDFW�RQ�3HQGLQJ�/LWLJDWLRQ �<HV 1R
,I�\HV��H[SODLQ� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ZĞƐŽůƵƚŝŽŶ�ϯϳϮ
'DWH�RI�$GRSWLRQ� ϭϬͬϭϯͬϮϬ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
dŚĞ�ƐŚŽƌƚ�ƚĞƌŵ�ďŽƌƌŽǁŝŶŐ�ǁŝůů�ƉƌŽǀŝĚĞ�ƚŚĞ��ŽƵŶƚǇ�ǁŝƚŚ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ĐĂƐŚ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ƉŽƐŝƚŝǀĞ�ďĂůĂŶĐĞ�ŝŶ�ƚŚĞ�'ĞŶĞƌĂů
&ƵŶĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĨŽƵƌƚŚ�ƋƵĂƌƚĞƌ�ŽĨ�ƚŚĞ�ϮϬϮϬ�ĂŶĚ�ŝŶƚŽ�ϮϬϮϭ͘��dŚŝƐ�ĨƵŶĚŝŶŐ�ǁŝůů�ĂƐƐŝƐƚ�ŝŶ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ĐĂƐŚ�ŵĂŶĂŐĞŵĞŶƚ
ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ĐĂƐŚ�ŝƐ�ŽŶ�ŚĂŶĚ�ƚŽ�ŵĞĞƚ�ŽƉĞƌĂƚŝŽŶĂů�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ǁŝůů�ďĞ�ďĂĐŬĞĚ�ďǇ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ϮϬϮϭ
dĂǆ�ůĞǀǇ�ĨƌŽŵ�ƚŚĞ��ŽƵŶƚǇ�ƚŽ�ƚŚĞ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ǁŝƚŚŝŶ�ƚŚĞ��ŽƵŶƚǇ͘

dǁŽ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ŵĂŝŶ�ƐŽƵƌĐĞƐ�ŽĨ�ƌĞǀĞŶƵĞ�ŚĂǀĞ�ďĞĞŶ�ŝŵƉĂĐƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ��Ks/�Ͳϭϵ�ƉĂŶĚĞŵŝĐ͖�ƐĂůĞƐ�ƚĂǆ�ƌĞĐĞŝƉƚƐ�ĂŶĚ
ƌĞŝŵďƵƌƐĞŵĞŶƚƐ�ĨƌŽŵ�EĞǁ�zŽƌŬ�^ƚĂƚĞ͘�tŚŝůĞ�ƐĂůĞƐ�ƚĂǆ�ƌĞĐĞŝƉƚƐ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�ƚŽ�ďĞŐŝŶ�ƚŚĞŝƌ�ƌĞƚƵƌŶ�ƚŽ�ŶŽƌŵĂůĐǇ͕�ǁĞ�Ɛƚŝůů�ĚŽ
ŶŽƚ�ŬŶŽǁ�ƚŚĞ�ĨŝŶĂů�ŶƵŵďĞƌƐ�ĨŽƌ�ĞŝƚŚĞƌ�ƚŚĞ�ĨŽƵƌƚŚ�ƋƵĂƌƚĞƌ�ŽĨ�ϮϬϮϬ͘��ĚĚŝƚŝŽŶĂůůǇ͕�ŵĂŶǇ�ŽĨ�ƚŚĞ�ƉĂǇŵĞŶƚƐ�ĨƌŽŵ�Ez�^ƚĂƚĞ�ĂƌĞ
ďĞŝŶŐ�ƉĂŝĚ�Ăƚ�ϴϬй�ŽĨ�ƚŚĞŝƌ�ĨĂĐĞ�ǀĂůƵĞ�ďĂƐĞĚ�ŽŶ�ĂƵƚŚŽƌŝƚǇ�ŐƌĂŶƚĞĚ�ŝŶ�ƚŚĞ�^ƚĂƚĞ�&z�ϮϬϮϭ��ŶĂĐƚĞĚ��ƵĚŐĞƚ͘

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ�����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



�������������%XVLQHVV���������Y�

7$;�$17,&,3$7,21�127( 5(62/87,21�'$7('�129(0%(5 BB������

$�7$;�$17,&,3$7,21�127(�5(62/87,21�2)�7+(�&2817<�
2)� $/%$1<�� 1(:� <25.� �7+(� ³&2817<´� '$7('
129(0%(5 BB�� ������ $� 5(62/87,21� $87+25,=,1* 7+(�
,668$1&(� 2)� 83� 72� ����������� $**5(*$7(� 35,1&,3$/�
$02817� 2)� 7$;� $17,&,3$7,21� 127(6�� 38568$17� 72�
7+(� /2&$/� ),1$1&(� /$:�� ,1� $17,&,3$7,21� 2)� 7+(�
&2//(&7,21� 2)� 5($/� (67$7(� 7$;(6 72� %(� /(9,('� ,1�
$1'�)25�7+(�&2817< ,1�,76����� ),6&$/�<($5�

:+(5($6��WKH�&RXQW\�RI�$OEDQ\ �WKH�³&RXQW\´�� ORFDWHG�LQ� WKH�6WDWH�RI�1HZ�<RUN��WKH�
³6WDWH´���GHVLUHV�WR�LVVXH�WD[�DQWLFLSDWLRQ�QRWHV�LQ�DQWLFLSDWLRQ�RI�WKH�FROOHFWLRQ�RI�UHDO�HVWDWH�WD[HV WR�
EH�OHYLHG�LQ�DQG�IRU�WKH�&RXQW\ LQ�LWV����� ILVFDO�\HDU��DQG

:+(5($6��WKH�UHDO�HVWDWH�WD[HV IRU VXFK�ILVFDO�\HDU�DUH�WR�EH�OHYLHG�DQG�VXFK�WD[HV�IRU�VXFK�
ILVFDO�\HDU�DUH XQFROOHFWHG��DQG

:+(5($6�� QR� WD[� DQWLFLSDWLRQ QRWHV� KDYH� KHUHWRIRUH� EHHQ� DXWKRUL]HG� WR� EH� LVVXHG� LQ�
DQWLFLSDWLRQ�RI�WKH�FROOHFWLRQ�RI�UHDO�HVWDWH�WD[HV LQ�WKH�&RXQW\ LQ�LWV����� ILVFDO�\HDU��

12:��7+(5()25(��%(�,7�5(62/9('�%<�7+(�&2817<�/(*,6/$785( 2)�7+(�
&2817<�2)�$/%$1<� $6�)2//2:6�

6(&7,21��� 7KHUH�DUH KHUHE\�DXWKRUL]HG�WR�EH�LVVXHG�WD[�DQWLFLSDWLRQ�QRWHV�RI�WKH�&RXQW\�
RI�$OEDQ\ LQ�WKH�DJJUHJDWH SULQFLSDO DPRXQW�RI�XS�WR������������ SXUVXDQW�WR�WKH�/RFDO�)LQDQFH�/DZ��
LQ�DQWLFLSDWLRQ�RI�WKH�FROOHFWLRQ�RI�UHDO�HVWDWH�WD[HV WR�EH OHYLHG�LQ�DQG�IRU�WKH�&RXQW\ LQ�LWV����� ILVFDO�
\HDU��6XFK�QRWHV�VKDOO�EH�GHVLJQDWHG�³&RXQW\�RI�$OEDQ\ 7D[�$QWLFLSDWLRQ�1RWHV������´ �RU�VXFK�RWKHU�
GHVLJQDWLRQ�DV�WKH�&RXQW\�&RPSWUROOHU PD\�GHWHUPLQH��LQ�DFFRUGDQFH�ZLWK�WKH�SRZHUV�GHOHJDWHG�WR�
WKH�&RXQW\�&RPSWUROOHU E\�WKLV�UHVROXWLRQ� �WKH�³1RWHV´��

6(&7,21��� 7KH�1RWHV�VKDOO�EH�GDWHG� VKDOO�PDWXUH��VKDOO�EH� LQ�VXFK�GHQRPLQDWLRQV�DQG�
VKDOO�EHDU�LQWHUHVW�DW�WKH�UDWH�RU�UDWHV�RI�LQWHUHVW�SHU�DQQXP��DV�PD\�EH�GHWHUPLQHG�DW�WKH�WLPH�RI�WKH�
VDOH�RI�WKH�1RWHV�E\�WKH�&RXQW\�&RPSWUROOHU� LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�/RFDO�)LQDQFH�
/DZ�RI�WKH�6WDWH DQG�&KDSWHU�,, RI�7LWOH���RI�WKH�1HZ�<RUN�&RGH�RI�5XOHV�DQG�5HJXODWLRQV�

6(&7,21��� 7KH�&RXQW\�/HJLVODWXUH KDV�DVFHUWDLQHG�DQG�KHUHE\�VWDWHV�WKDW�

�D� WKH�UHDO�HVWDWH�WD[HV IRU�WKH����� ILVFDO�\HDU�WR�EH�OHYLHG�E\ WKH�&RXQW\
LV DQ�DPRXQW HTXDO�WR�DSSUR[LPDWHO\�������������DQG�VXFK�DPRXQW KDV�QRW�EHHQ FROOHFWHG�

�E� QR�WD[�DQWLFLSDWLRQ�QRWHV�KDYH�KHUHWRIRUH�EHHQ�DXWKRUL]HG�WR�EH�LVVXHG�
LQ�DQWLFLSDWLRQ�RI�WKH FROOHFWLRQ�RI�VXFK�UHDO�HVWDWH�WD[HV��

���



���
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�F� WKH�SURFHHGV�RI�WKH�1RWHV�ZLOO�EH�XVHG�WR�PHHW�WKH�RUGLQDU\�RSHUDWLQJ�
H[SHQVHV�DQG�RWKHU�YDULRXV�H[SHQVHV�RI�WKH�&RXQW\�

�G� QR�DPRXQW�KDV�EHHQ�LQFOXGHG�LQ�WKH�DQQXDO�EXGJHW�RI�WKH�&RXQW\ IRU�
VXFK�ILVFDO�\HDU�WR�RIIVHW��LQ�ZKROH�RU�LQ�SDUW��DQ\�DQWLFLSDWHG�GHILFLHQF\�LQ�WKH�FROOHFWLRQ�GXULQJ�VXFK�
ILVFDO�\HDU�RI�UHDO�HVWDWH�WD[HV�WR�EH�UHFHLYHG�IRU�VXFK�ILVFDO�\HDU�

�H� WKH�GDWH�RI�PDWXULW\�RI�WKH�1RWHV�VKDOO�QRW�EH�H[WHQGHG�EH\RQG�WKH�FORVH�
RI�WKH�DSSOLFDEOH�SHULRG�SURYLGHG�LQ�6HFWLRQ�������RI�WKH�/RFDO�)LQDQFH�/DZ�IRU�WKH�PDWXULW\�RI�WKH�
1RWHV��DQG

�I� DOO�HDUQLQJV�IURP WKH�SURFHHGV�RI�WKH�1RWHV��LI�DQ\��VKDOO�EH�DSSOLHG�IRU�
SD\PHQW� RI� LQWHUHVW� RQ� WKH� 1RWHV� ZKHQ� GXH� DQG� SD\DEOH� RU� IRU� SD\PHQW� RI� RWKHU� JRYHUQPHQWDO�
SXUSRVHV�RI�WKH�&RXQW\�

6(&7,21��� 3XUVXDQW�WR�WKH�SURYLVLRQV�RI�6HFWLRQV�������������� ������������� ������������
DQG������� LQFOXVLYH� RI�WKH�/RFDO�)LQDQFH�/DZ� WKH�SRZHU�WR�VHOO��LVVXH�DQG�GHOLYHU�DQG�WR�SUHVFULEH�
WKH�WHUPV��IRUP�DQG�FRQWHQWV�RI�WKH�1RWHV�LV�KHUHE\�GHOHJDWHG�WR�WKH�&RXQW\�&RPSWUROOHU��DV�WKH�FKLHI�
ILVFDO�RIILFHU�RI�WKH�&RXQW\�� 7KH�&RXQW\�&RPSWUROOHU LV�KHUHE\�DXWKRUL]HG�WR�H[HFXWH�WKH�1RWHV�RQ�
EHKDOI�RI�WKH�&RXQW\ DQG�WKH�&RXQW\�&OHUN LV�KHUHE\�DXWKRUL]HG WR�DIIL[ WKH�VHDO�RI�WKH�&RXQW\ WR�WKH�
1RWHV�DQG�WR�DWWHVW�VXFK�VHDO� 7KH�&RXQW\�&RPSWUROOHU LV�KHUHE\�DXWKRUL]HG�WR�GHOLYHU�WKH�1RWHV�WR�
WKH�SXUFKDVHU�WKHUHRI�XSRQ�UHFHLSW�LQ�IXOO�RI�WKH�SXUFKDVH�SULFH�WKHUHRI� :LWKRXW�LQ�DQ\�ZD\�OLPLWLQJ�
WKH�VFRSH�RI�WKH�IRUHJRLQJ�GHOHJDWLRQ�RI�SRZHUV��WKH�&RXQW\�&RPSWUROOHU��WR�WKH�H[WHQW�SHUPLWWHG�E\�
6HFWLRQ�������I��RI� WKH�/RFDO�)LQDQFH�/DZ�� LV� VSHFLILFDOO\�DXWKRUL]HG� WR�DFFHSW�ELGV� VXEPLWWHG� LQ�
HOHFWURQLF�IRUPDW�IRU�DQ\�ERQGV�RU�QRWHV�RI�WKH�&RXQW\�

6(&7,21��� 7KH�IDLWK�DQG�FUHGLW�RI�WKH�&RXQW\ LV�KHUHE\�DQG�VKDOO�EH�LUUHYRFDEO\�SOHGJHG�
IRU�WKH�SD\PHQW�RI�WKH�SULQFLSDO�RI�DQG�LQWHUHVW�RQ�DOO�REOLJDWLRQV�DXWKRUL]HG�DQG�LVVXHG�SXUVXDQW�WR�
WKLV�UHVROXWLRQ�DV�WKH�VDPH�VKDOO�EHFRPH�GXH�

6(&7,21��� 7KH�&RXQW\�&RPSWUROOHU LV�KHUHE\�GLUHFWHG�WR�ILOH�ZLWK�WKH�&RXQW\�/HJLVODWXUH
D�FHUWLILFDWH�RU�FHUWLILFDWHV� UHSRUWLQJ� WKH�GDWH�RI� WKH�1RWHV�� WKH�GDWH� WKH�1RWHV�PDWXUH� WKH� UDWH�RI�
LQWHUHVW�RI�WKH 1RWHV��WKH�SXUFKDVHU�RI�WKH�1RWHV�DQG�D�VWDWHPHQW�WR�WKH�HIIHFW�WKDW�WKH�SRZHUV RI WKH�
&RXQW\�&RPSWUROOHU WR�VHOO��LVVXH�DQG�GHOLYHU�WKH�1RWHV�DUH LQ�IXOO�IRUFH�DQG�HIIHFW�DQG�KDYH�QRW�EHHQ�
PRGLILHG� DPHQGHG�RU�UHYRNHG�SULRU�WR�WKH�GHOLYHU\�RI�DQG�SD\PHQW�IRU�WKH�1RWHV�

6(&7,21��� 7KH� &RXQW\� &RPSWUROOHU LV� IXUWKHU� DXWKRUL]HG�� DV� DSSOLFDEOH�� WR� WDNH� VXFK�
DFWLRQV�DQG�H[HFXWH�VXFK�GRFXPHQWV�DV�PD\�EH�QHFHVVDU\�WR�HQVXUH�WKH�FRQWLQXHG�VWDWXV�RI�WKH�LQWHUHVW�
RQ�WKH�QRWHV�DXWKRUL]HG�E\�WKLV�UHVROXWLRQ�DV�H[FOXGDEOH�IURP�JURVV�LQFRPH�IRU�IHGHUDO�LQFRPH�WD[�
SXUSRVHV�SXUVXDQW�WR�6HFWLRQ�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������DV�DPHQGHG��WKH�³&RGH´��
DQG� WR� GHVLJQDWH� WKH� QRWHV� DXWKRUL]HG� E\� WKLV� UHVROXWLRQ� DV� ³TXDOLILHG� WD[�H[HPSW� ERQGV´� LQ�
DFFRUGDQFH�ZLWK�6HFWLRQ�����E�����%��L��RI�WKH�&RGH�LQ�WKH�HYHQW�WKDW�WKH�&RXQW\ GHWHUPLQHV�WKDW�WKH�
LQWHUHVW�RQ�VXFK�QRWHV�VKRXOG�EH�H[FOXGDEOH�IURP�JURVV�LQFRPH�IRU�IHGHUDO�LQFRPH�WD[�SXUSRVHV�DQG�
LVVXHG�DV�³TXDOLILHG�WD[�H[HPSW�ERQGV´�

���



���
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6(&7,21��� 7KH� &RXQW\� &RPSWUROOHU LV� IXUWKHU� DXWKRUL]HG� WR� HQWHU� LQWR� D� FRQWLQXLQJ�
GLVFORVXUH�DJUHHPHQW�ZLWK�WKH�LQLWLDO�SXUFKDVHU�RI�WKH�1RWHV�DXWKRUL]HG�E\�WKLV�UHVROXWLRQ��FRQWDLQLQJ�
SURYLVLRQV�ZKLFK�DUH�VDWLVIDFWRU\�WR�VXFK�SXUFKDVHU�LQ�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�5XOH���F��
����SURPXOJDWHG�E\�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�SXUVXDQW�WR�WKH�6HFXULWLHV�([FKDQJH�
$FW�RI������

6(&7,21� ��� � 7KH� LVVXDQFH� E\� WKH� &RXQW\� RI� WKH� 1RWHV� WR� PHHW� WKH� RUGLQDU\� RSHUDWLQJ�
H[SHQVHV�DQG�RWKHU�YDULRXV�H[SHQVHV�RI�WKH�&RXQW\�LV�D�7\SH�,,�DFWLRQ�XQGHU�WKH�6WDWH�(QYLURQPHQWDO�
4XDOLW\�5HYLHZ�$FW �³6(45$´��DQG��WKHUHIRUH��QR�IXUWKHU�DFWLRQ�E\�WKH�&RXQW\�LV�UHTXLUHG�XQGHU�
6(45$�

6(&7,21���� 7KLV�UHVROXWLRQ VKDOO�WDNH�HIIHFW�LPPHGLDWHO\�

���



���
�������������%XVLQHVV���������Y�

&/(5.¶6�&(57,),&$7(

,��1HFROH�&KDPEHUV��&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�RI�WKH�&RXQW\�RI�$OEDQ\��6WDWH�RI�1HZ�

<RUN��+(5(%<�&(57,)<�WKDW�WKH�IRUHJRLQJ�DQQH[HG�H[WUDFW�IURP�WKH�PLQXWHV�RI�D�PHHWLQJ�RI�WKH�

&RXQW\�/HJLVODWXUH�GXO\�FDOOHG�DQG�KHOG�RQ�1RYHPEHU BB��������KDV�EHHQ�FRPSDUHG�E\�PH�ZLWK�WKH�

RULJLQDO�PLQXWHV�DV�RIILFLDOO\�UHFRUGHG�LQ�P\�RIILFH�LQ�WKH�0LQXWH�%RRN�RI�VDLG�&RXQW\�/HJLVODWXUH�

DQG�LV�D�WUXH��FRPSOHWH�DQG�FRUUHFW�FRS\�WKHUHRI�DQG�RI�WKH�ZKROH�RI�VDLG�RULJLQDO�PLQXWHV�VR�IDU�DV�

WKH�VDPH�UHODWH�WR�WKH�VXEMHFW�PDWWHUV�UHIHUUHG�WR�LQ�VDLG�H[WUDFW�

,1�:,71(66�:+(5(2)��,�KDYH�KHUHXQWR�VHW�P\�KDQG�DQG�DIIL[HG�WKH�FRUSRUDWH�VHDO�RI�VDLG�

&RXQW\�RI $OEDQ\�WKLV�BBBB�GD\�RI�1RYHPEHU�������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH

���



��
�



��
�



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
%XGJHW�DPHQGPHQW�IRU�WKH�WUDQVIHU�RI������������WR�FRUUHFW�QHJDWLYH�IXQG�OLQHV

'DWH� ϵͬϮϵͬϮϬϮϬ

6XEPLWWHG�%\� �ŶŐĞůŽ�'ĂƵĚŝŽ

'HSDUWPHQW� tĂƚĞƌ�WƵƌŝĨŝĐĂƚŝŽŶ��ŝƐƚƌŝĐƚ

7LWOH� �ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ

3KRQH� ϱϭϴͲϱϵϴͲϵϱϴϴ

'HSDUWPHQW�5HS� $QJHOR�*DXGLR

$WWHQGLQJ�0HHWLQJ� �ŶŐĞůŽ�'ĂƵĚŝŽ

3XUSRVH�RI�5HTXHVW�

�$GRSWLQJ�RI�/RFDO�/DZ
�$PHQGPHQW�RI�3ULRU�/HJLVODWLRQ
�$SSURYDO�$GRSWLRQ�RI�3ODQ�3URFHGXUH
�%RQG�$SSURYDO
�%XGJHW�$PHQGPHQW
�&RQWUDFW�$XWKRUL]DWLRQ
�&RXQW\ZLGH�6HUYLFHV
�(QYLURQPHQWDO�,PSDFW�6(45
�+RPH�5XOH�5HTXHVW
�3URSHUW\�&RQYH\DQFH
�2WKHU���VWDWH�LI�QRW�OLVWHG� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�%8'*(7�$0(1'0(176

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��
�&RQWUDFWXDO
�(TXLSPHQW
�)ULQJH
�3HUVRQQHO
�3HUVRQQHO�1RQ�,QGLYLGXDO

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

�5HYHQXH

,QFUHDVH�$FFRXQW�/LQH�1R�� Ψϭϭ͕ϬϭϮ͘ϬϬͬ'ϵϴϭϯϬ͘ϰϰϬϯϳ�;/ŶƐƵƌĂŶĐĞͿ
Ψ���ϭ͕ϬϬϬ͘ϬϬͬ'ϵϴϭϯϬ͘ϭϵϵϱϭ�;,ĞĂůƚŚ�/ŶƐƵƌĂŶĐĞͿ
Ψ������ϱϭϭ͘ϰϬͬ'ϵϴϭϯϬ͘ϭ͘ϯϲϯϬ�;�ŚŝĞĨ�ŽĨ�/ŶƐƚƌƵŵĞŶƚĂƚŝŽŶͿ

6RXUFH�RI�)XQGV� ͲϭϮ͕ϱϮϯ͘ϰϬͬ'ϵϴϭϯϬ͘ϭϯϭϮϭ�;^ĞŶŝŽƌ�>ĂďŽƌĂƚŽƌǇ�dĞĐŚŶŝĐŝĂŶͿ
7LWOH�&KDQJH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�&2175$&7�$87+25,=$7,216

7\SH�RI�&RQWUDFW�
�&KDQJH�2UGHU�&RQWUDFW�$PHQGPHQW
�3XUFKDVH��(TXLSPHQW�6XSSOLHV�
�/HDVH��(TXLSPHQW�6XSSOLHV�
�5HTXLUHPHQWV
�3URIHVVLRQDO�6HUYLFHV
�(GXFDWLRQ�7UDLQLQJ
�*UDQW

�&KRRVH�DQ�LWHP�
6XEPLVVLRQ�'DWH�'HDGOLQH�&OLFN�RU�WDS�WR�HQWHU�D�GDWH�

�6HWWOHPHQW�RI�D�&ODLP
�5HOHDVH�RI�/LDELOLW\
�2WKHU���VWDWH�LI�QRW�OLVWHG� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$GGLWLRQDO�3DUWLHV��1DPHV�DGGUHVVHV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$PRXQW�5DLVH�6FKHGXOH�)HH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6FRSH�RI�6HUYLFHV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

%RQG�5HV��1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�$//�5(48(676

0DQGDWHG�3URJUDP�6HUYLFH� �<HV 1R
,I�0DQGDWHG�&LWH�$XWKRULW\� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

&RXQW\�%XGJHW�$FFRXQWV�
5HYHQXH�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
5HYHQXH�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� /ŶĐƌĞĂƐĞ�Ψ�ϭϭ͕ϬϭϮ͘ϬϬͬ'ϵϴϭϯϬ͘ϰϰϬϯϳ
�/ŶĐƌĞĂƐĞ�Ψ���ϭ͕ϬϬϬ͘ϬϬͬ'ϵϴϭϯϬ͘ϭϵϵϱϭ

�/ŶĐƌĞĂƐĞ�Ψ������ϱϭϭ͘ϰϬͬ'ϵϴϭϯϬ͘ϭ͘ϯϲϯϬ
�ĞĐƌĞĂƐĞ�Ψ��ϭϮ͕ϱϮϯ͘ϰϬͬ'ϵϴϭϯϬ͘ϭϯϭϮϭ

$SSURSULDWLRQ�$PRXQW� ;^ĞĞ�ĂďŽǀĞͿ

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6WDWH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
&RXQW\� ����
/RFDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
/HQJWK�RI�&RQWUDFW� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

,PSDFW�RQ�3HQGLQJ�/LWLJDWLRQ �<HV 1R
,I�\HV��H[SODLQ� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
�ƵĚŐĞƚ�ƚƌĂŶƐĨĞƌ�ŽĨ�ΨϭϮ͕ϱϮϯ͘ϰϬ�ŝƐ�ŶĞĞĚĞĚ�ƚŽ�ĐŽƌƌĞĐƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŶĞŐĂƚŝǀĞ�ďƵĚŐĞƚ�ůŝŶĞƐ͗

'ϵϴϭϯϬ͘ϰϰϬϯϳ͗��Ψϭϭ͕ϬϭϮ͘ϬϬ��;/ŶƐƵƌĂŶĐĞͿ
'ϵϴϭϯϬ͘ϭϵϵϱϭ͗��Ψ��ϭ͕ϬϬϬ͘ϬϬ��;,ĞĂůƚŚ�/ŶƐƵƌĂŶĐĞ�ďƵǇŽƵƚͿ
'ϵϴϭϯϬ͘ϭ͘ϯϲϯϬ��Ψ�����ϱϭϭ͘ϰϬ���;�ŚŝĞĨ�ŽĨ�/ŶƐƚƌƵŵĞŶƚĂƚŝŽŶͿ

&ƵŶĚƐ�ǁŝůů�ďĞ�ƚĂŬĞŶ�ĨƌŽŵ�ĨƵŶĚ�ůŝŶĞ�'ϵϴϭϯϬ͘ϭϯϭϮϭ��^ĞŶŝŽƌ�>ĂďŽƌĂƚŽƌǇ�dĞĐŚŶŝĐŝĂŶ�ǁŚŝĐŚ�ŝƐ�ǀĂĐĂŶƚ�ĂŶĚ�ǁŝůů�ŶŽƚ�ďĞ�ĨŝůůĞĚ�ƚŚŝƐ
ǇĞĂƌ͘

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



��
�



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
2YHUWLPH�%XGJHW�$PHQGPHQW�5HTXHVW

'DWH� ^ĞƉƚĞŵďĞƌ�ϯϬ͕�ϮϬϮϬ

6XEPLWWHG�%\� DĂƌŬ�'ůĞĂƐŽŶ

'HSDUWPHQW� DĞŶƚĂů�,ĞĂůƚŚ

7LWOH� KƉĞƌĂƚŝŽŶƐ��ŶĂůǇƐƚ

3KRQH� ϱϭϴͲϰϰϳͲϯϬϭϰ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� �ƌ͘�^ƚĞƉŚĞŶ�'ŝŽƌĚĂŶŽ͕�WŚ͘�͘

3XUSRVH�RI�5HTXHVW�

�$GRSWLQJ�RI�/RFDO�/DZ
�$PHQGPHQW�RI�3ULRU�/HJLVODWLRQ
�$SSURYDO�$GRSWLRQ�RI�3ODQ�3URFHGXUH
�%RQG�$SSURYDO
�%XGJHW�$PHQGPHQW
�&RQWUDFW�$XWKRUL]DWLRQ
�&RXQW\ZLGH�6HUYLFHV
�(QYLURQPHQWDO�,PSDFW�6(45
�+RPH�5XOH�5HTXHVW
�3URSHUW\�&RQYH\DQFH
�2WKHU���VWDWH�LI�QRW�OLVWHG� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�%8'*(7�$0(1'0(176

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��
�&RQWUDFWXDO
�(TXLSPHQW
�)ULQJH
�3HUVRQQHO
�3HUVRQQHO�1RQ�,QGLYLGXDO

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

�5HYHQXH

,QFUHDVH�$FFRXQW�/LQH�1R�� KǀĞƌƚŝŵĞ��ϵϰϯϭϬ͘ϬϭϵϵϬϬ
6RXUFH�RI�)XQGV� ^ƚĂĨĨ�^ŽĐŝĂů�tŽƌŬĞƌ��ϵϰϯϭϬ͘ϭϮϮϬϱ
7LWOH�&KDQJH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�&2175$&7�$87+25,=$7,216

7\SH�RI�&RQWUDFW�
�&KDQJH�2UGHU�&RQWUDFW�$PHQGPHQW
�3XUFKDVH��(TXLSPHQW�6XSSOLHV�
�/HDVH��(TXLSPHQW�6XSSOLHV�
�5HTXLUHPHQWV
�3URIHVVLRQDO�6HUYLFHV
�(GXFDWLRQ�7UDLQLQJ
�*UDQW

�&KRRVH�DQ�LWHP�
6XEPLVVLRQ�'DWH�'HDGOLQH�&OLFN�RU�WDS�WR�HQWHU�D�GDWH�

�6HWWOHPHQW�RI�D�&ODLP
�5HOHDVH�RI�/LDELOLW\
�2WKHU���VWDWH�LI�QRW�OLVWHG� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$GGLWLRQDO�3DUWLHV��1DPHV�DGGUHVVHV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$PRXQW�5DLVH�6FKHGXOH�)HH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6FRSH�RI�6HUYLFHV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

%RQG�5HV��1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�$//�5(48(676

0DQGDWHG�3URJUDP�6HUYLFH� �<HV 1R
,I�0DQGDWHG�&LWH�$XWKRULW\� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R
$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

&RXQW\�%XGJHW�$FFRXQWV�

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

5HYHQXH�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
5HYHQXH�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� ^ƚĂĨĨ�^ŽĐŝĂů�tŽƌŬĞƌ��ϵϰϯϭϬ͘ϭϮϮϬϱ
$SSURSULDWLRQ�$PRXQW� Ψϵ͕ϬϬϬ

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6WDWH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
&RXQW\� ����
/RFDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϭϭͬϭͬϮϬϮϬͲϭϮͬϯϭͬϮϬϮϬ
/HQJWK�RI�&RQWUDFW� Ϯ�ŵŽŶƚŚƐ

,PSDFW�RQ�3HQGLQJ�/LWLJDWLRQ �<HV 1R
,I�\HV��H[SODLQ� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
7KH�'HSDUWPHQW�RI�0HQWDO�+HDOWK�UHTXHVWV�SHUPLVVLRQ�WR�WUDQVIHU�IXQGV�IURP�D�YDFDQW�6WDII�6RFLDO
:RUNHU�OLQH�LQWR�RXU�RYHUWLPH�DFFRXQW���7KH�RYHUWLPH�DFFRXQW�LV�FXUUHQWO\�DW�EXGJHW��ZH�DQWLFLSDWH�WKDW
WKH�XSFRPLQJ�KROLGD\V�ZLOO�GHSOHWH�WKH�RYHUWLPH�EXGJHW�DV�LW�LV�FXUUHQWO\�FRQILJXUHG���:H�DUH�UHTXHVWLQJ
D�WUDQVIHU�RI��������LQ�RUGHU�WR�HQVXUH�DGHTXDWH�IXQGV�ZLOO�EH�DYDLODEOH�IRU�WKH�UHPDLQGHU�RI��������7KH
UHDVRQ�IRU�WKH�LQFUHDVH�LQ�RYHUWLPH�WKLV�\HDU�LV�6WDII�:RUNHU�YDFDQFLHV�LQ�RXU������0RELOH�&ULVLV�7HDP�

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



���



��
�



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
%XGJHW�$PHQGPHQW�5HTXHVW�WR�7UDQVIHU�)XQGV�IURP�DFFRXQW�)HHV�IRU�6HUYLFHV�WR�WKH�,QVXUDQFH
DFFRXQW�

'DWH� ^ĞƉƚĞŵďĞƌ�ϯϬ͕�ϮϬϮϬ

6XEPLWWHG�%\� DĂƌŬ�'ůĞĂƐŽŶ

'HSDUWPHQW� DĞŶƚĂů�,ĞĂůƚŚ

7LWOH� KƉĞƌĂƚŝŽŶƐ��ŶĂůǇƐƚ

3KRQH� ϱϭϴͲϰϰϳͲϯϬϭϰ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� �ƌ͘�^ƚĞƉŚĞŶ�'ŝŽƌĚĂŶŽ͕�WŚ͘�͘

3XUSRVH�RI�5HTXHVW�

�$GRSWLQJ�RI�/RFDO�/DZ
�$PHQGPHQW�RI�3ULRU�/HJLVODWLRQ
�$SSURYDO�$GRSWLRQ�RI�3ODQ�3URFHGXUH
�%RQG�$SSURYDO
�%XGJHW�$PHQGPHQW
�&RQWUDFW�$XWKRUL]DWLRQ
�&RXQW\ZLGH�6HUYLFHV
�(QYLURQPHQWDO�,PSDFW�6(45
�+RPH�5XOH�5HTXHVW
�3URSHUW\�&RQYH\DQFH
�2WKHU���VWDWH�LI�QRW�OLVWHG� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�%8'*(7�$0(1'0(176

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��
�&RQWUDFWXDO
�(TXLSPHQW
�)ULQJH
�3HUVRQQHO

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

�3HUVRQQHO�1RQ�,QGLYLGXDO
�5HYHQXH

,QFUHDVH�$FFRXQW�/LQH�1R�� /ŶƐƵƌĂŶĐĞ��ϵϰϯϭϬ͘ϰϰϬϯϳ
6RXUFH�RI�)XQGV� &ĞĞƐ�ĨŽƌ�^ĞƌǀŝĐĞ��ϵϰϯϭϬ͘ϰϰϬϰϲ
7LWOH�&KDQJH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�&2175$&7�$87+25,=$7,216

7\SH�RI�&RQWUDFW�
�&KDQJH�2UGHU�&RQWUDFW�$PHQGPHQW
�3XUFKDVH��(TXLSPHQW�6XSSOLHV�
�/HDVH��(TXLSPHQW�6XSSOLHV�
�5HTXLUHPHQWV
�3URIHVVLRQDO�6HUYLFHV
�(GXFDWLRQ�7UDLQLQJ
�*UDQW

�&KRRVH�DQ�LWHP�
6XEPLVVLRQ�'DWH�'HDGOLQH�&OLFN�RU�WDS�WR�HQWHU�D�GDWH�

�6HWWOHPHQW�RI�D�&ODLP
�5HOHDVH�RI�/LDELOLW\
�2WKHU���VWDWH�LI�QRW�OLVWHG� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$GGLWLRQDO�3DUWLHV��1DPHV�DGGUHVVHV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$PRXQW�5DLVH�6FKHGXOH�)HH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6FRSH�RI�6HUYLFHV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

%RQG�5HV��1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�$//�5(48(676

0DQGDWHG�3URJUDP�6HUYLFH� �<HV 1R
,I�0DQGDWHG�&LWH�$XWKRULW\� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R
$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

&RXQW\�%XGJHW�$FFRXQWV�
5HYHQXH�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
5HYHQXH�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� &ĞĞƐ�ĨŽƌ�^ĞƌǀŝĐĞ��ϵϰϯϭϬ͘ϰϰϬϰϲ
$SSURSULDWLRQ�$PRXQW� ΨϭϮ͕ϱϬϬ

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6WDWH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
&RXQW\� ����
/RFDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϭϭͬϭͬϮϬϮϬͲϭϮͬϯϭͬϮϬϮϬ
/HQJWK�RI�&RQWUDFW� Ϯ�ŵŽŶƚŚƐ

,PSDFW�RQ�3HQGLQJ�/LWLJDWLRQ �<HV 1R
,I�\HV��H[SODLQ� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
7KH�'HSDUWPHQW�RI�0HQWDO�+HDOWK�UHTXHVWV�SHUPLVVLRQ�WR�WUDQVIHU�IXQGV�IURP�WKH�)HHV�IRU�6HUYLFHV
DFFRXQW�OLQH�LQWR�RXU�,QVXUDQFH�DFFRXQW���7KH�,QVXUDQFH�DFFRXQW�LV�FXUUHQWO\�DW�EXGJHW��EXW�ZH�DQWLFLSDWH
WKDW�WKH�DFFRXQW�ZLOO�EH�RYHU�EXGJHW�E\�\HDU¶V�HQG���:H�DUH�UHTXHVWLQJ�D�WUDQVIHU�RI���������LQ�RUGHU�WR
HQVXUH�DGHTXDWH�IXQGV�ZLOO�EH�DYDLODEOH�IRU�WKH�UHPDLQGHU�RI������

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



���



��
�



��
�



��
�



��
�



��
�



��
�



��
�



6HSWHPEHU����������

+RQRUDEOH�$QGUHZ�-R\FH
&KDLU��$OEDQ\�&RXQW\�/HJLVODWXUH
����6WDWH�6W���5P�����
$OEDQ\��1<�������

'HDU�&KDLUPDQ�-R\FH�

/HJLVODWLYH�DSSURYDO LV�UHTXHVWHG�WR�UHVFLQG�WKH�DXWKRUL]DWLRQ�WR�WUDQVIHU�WD[�IRUHFORVHG�SURSHUW\
ORFDWHG�LQ�WKH�7RZQ�RI�&RORQLH�����&DQDO�6WUHHW WR�WKH�$OEDQ\�&RXQW\�/DQG�%DQN�&RUSRUDWLRQ�DQG�
FRQYH\�WKLV�SURSHUW\ WR DQ DEXWWLQJ�SURSHUW\�RZQHU�

7KH�$OEDQ\�&RXQW\�/DQG�%DQN�&RUSRUDWLRQ�KDV�LQGLFDWHG�WKDW�WKH\�DUH�QRW�RSSRVHG�WR�D�GLUHFW�
WUDQVIHU�RI�WKLV�SURSHUW\�E\�WKH�&RXQW\�RI�$OEDQ\�

7KLV�WUDQVIHU�LV�LQ�DFFRUGDQFH�ZLWK�5HVROXWLRQ�1R�����RI������ZKLFK�VWDWHV�³3URSHUWLHV�ZKLFK�
ZLOO�EH�GLVFUHWLRQDOO\�FRQYH\HG�E\�WKH�&RXQW\�WR�LQGLYLGXDOV�RU�HQWLWLHV�ZKR�RZQ�DEXWWLQJ�RU�DGMDFHQW�
SDUFHOV�³�

,I�\RX�KDYH�DQ\�TXHVWLRQV�UHJDUGLQJ�WKLV�UHTXHVW�,�FDQ�PDNH�P\VHOI�DYDLODEOH�DW�\RXU�HDUOLHVW�
FRQYHQLHQFH��7KDQN�\RX�IRU�\RXU�FRQVLGHUDWLRQ�����

6LQFHUHO\�<RXUV�

6KDZQ�$��7KHOHQ

FF�
+RQ��'HQQLV�)HHQH\��0DMRULW\�/HDGHU
+RQ��)UDQN�0DXULHOOR��0LQRULW\�/HDGHU
0DMRULW\�&RXQVHO
0LQRULW\�&RXQVHO

������ȱ�ǯ �����
������ȱ���������

������ȱ��ȱ������
����������ȱ��ȱ����	�����ȱ���ȱ���	��

ŗŗŘ �����ȱ������ǰ �����ȱŗŘŖŖ
������ǰ ���ȱ���
ȱŗŘŘŖŝ

������Ǳ ǻśŗŞǼ ŚŚŝȬśśŘś
���Ǳ ǻśŗŞǼ ŚŚŝȬśśŞş

   ǯ�����¢�����¢ǯ���

�
���ȱ�ǯ �
����
������������

�ǯ �����ȱ������
������ȱ������������

���



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVWLQJ�/HJLVODWLYH�$FWLRQ�WR�UHVFLQG�WKH�DXWKRUL]DWLRQ�WR�FRQYH\�WD[�IRUHFORVHG�SURSHUW\�WR�WKH
$OEDQ\�&RXQW\�/DQG�%DQN�&RUSRUDWLRQ�DQG�FRQYH\�SURSHUW\�WR�DQ�DEXWWLQJ�SURSHUW\�RZQHU

5HTXHVWLQJ�/HJLVODWLYH�$XWKRULW\�WR�UHVFLQG�WKH�DXWKRUL]DWLRQ�WR�FRQYH\�WD[�IRUHFORVHG�SURSHUW\
ORFDWHG�LQ�WKH�7RZQ�RI�&RORQLH�����&DQDO�6WUHHW��7D[�0DS�1R�����������
WR�WKH�$OEDQ\�&RXQW\�/DQG�%DQN�&RUSRUDWLRQ�DQG�FRQYH\�WKLV�SURSHUW\�WR�DEXWWLQJ�SURSHUW\�RZQHU�0U�
1LFKRODV�7RPPDVLQL�

'DWH� ^ĞƉƚĞŵďĞƌ�Ϯϴ͕�ϮϬϮϬ

6XEPLWWHG�%\� ^ŚĂǁŶ�dŚĞůĞŶ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ

7LWOH� �ŽŵŵŝƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϬϰϬ

'HSDUWPHQW�5HS� $QWKRQ\�'L/HOOD

$WWHQGLQJ�0HHWLQJ� �ĂǀŝĚ�ZĞŝůůǇͬDŝĐŚĂĞů�DĐ�>ĂƵŐŚůŝŶ

3XUSRVH�RI�5HTXHVW�

�$GRSWLQJ�RI�/RFDO�/DZ
�$PHQGPHQW�RI�3ULRU�/HJLVODWLRQ
�$SSURYDO�$GRSWLRQ�RI�3ODQ�3URFHGXUH
�%RQG�$SSURYDO
�%XGJHW�$PHQGPHQW
�&RQWUDFW�$XWKRUL]DWLRQ
�&RXQW\ZLGH�6HUYLFHV
�(QYLURQPHQWDO�,PSDFW�6(45
�+RPH�5XOH�5HTXHVW
�3URSHUW\�&RQYH\DQFH
�2WKHU���VWDWH�LI�QRW�OLVWHG� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�%8'*(7�$0(1'0(176

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��
�&RQWUDFWXDO
�(TXLSPHQW
�)ULQJH
�3HUVRQQHO
�3HUVRQQHO�1RQ�,QGLYLGXDO
�5HYHQXH

,QFUHDVH�$FFRXQW�/LQH�1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6RXUFH�RI�)XQGV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
7LWOH�&KDQJH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�&2175$&7�$87+25,=$7,216

7\SH�RI�&RQWUDFW�
�&KDQJH�2UGHU�&RQWUDFW�$PHQGPHQW
�3XUFKDVH��(TXLSPHQW�6XSSOLHV�
�/HDVH��(TXLSPHQW�6XSSOLHV�
�5HTXLUHPHQWV
�3URIHVVLRQDO�6HUYLFHV
�(GXFDWLRQ�7UDLQLQJ
�*UDQW

�&KRRVH�DQ�LWHP�
6XEPLVVLRQ�'DWH�'HDGOLQH�&OLFN�RU�WDS�WR�HQWHU�D�GDWH�

�6HWWOHPHQW�RI�D�&ODLP
�5HOHDVH�RI�/LDELOLW\
�2WKHU���VWDWH�LI�QRW�OLVWHG� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$GGLWLRQDO�3DUWLHV��1DPHV�DGGUHVVHV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$PRXQW�5DLVH�6FKHGXOH�)HH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6FRSH�RI�6HUYLFHV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

%RQG�5HV��1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�$//�5(48(676

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

0DQGDWHG�3URJUDP�6HUYLFH� �<HV 1R
,I�0DQGDWHG�&LWH�$XWKRULW\� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R
$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

&RXQW\�%XGJHW�$FFRXQWV�
5HYHQXH�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
5HYHQXH�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
$SSURSULDWLRQ�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6WDWH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
&RXQW\� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
/RFDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
/HQJWK�RI�&RQWUDFW� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

,PSDFW�RQ�3HQGLQJ�/LWLJDWLRQ �<HV 1R
,I�\HV��H[SODLQ� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ZĞƐŽůƵƚŝŽŶ�EŽ�ϮϳϮ
'DWH�RI�$GRSWLRQ� �ƵŐƵƐƚ�ϭϬ͕�ϮϬϮϬ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�

ZĞƋƵĞƐƚŝŶŐ�>ĞŐŝƐůĂƚŝǀĞ��ƵƚŚŽƌŝƚǇ�ƚŽ�ƌĞƐĐŝŶĚ�ƚŚĞ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ĐŽŶǀĞǇ�ƚĂǆ�ĨŽƌĞĐůŽƐĞĚ�ƉƌŽƉĞƌƚǇ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ
dŽǁŶ�ŽĨ��ŽůŽŶŝĞ͕�ϭϵ��ĂŶĂů�^ƚƌĞĞƚ�;dĂǆ�DĂƉ�EŽ͘�ϯϮ͘ϴͲϰͲϭͿ�ƚŽ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ�>ĂŶĚ��ĂŶŬ��ŽƌƉŽƌĂƚŝŽŶ�ƉĞƌ���>
ZĞƐ�EŽ͘ϲϵ�ŽĨ�ϮϬϮϬ�ĂŶĚ�ĐŽŶǀĞǇ�ƚŚŝƐ�ƉƌŽƉĞƌƚǇ�ƚŽ�ĂďƵƚƚŝŶŐ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌ͕�Dƌ͘�EŝĐŚŽůĂƐ�dŽŵŵĂƐŝŶŝ͕�Ϯ�,ŝůůƚŽƉ
�ƌŝǀĞ͕��ŽŚŽĞƐ͕�Ez�ϭϮϬϰϳ�ĨŽƌ�ΨϰϬϬ͘ϬϬ͘

ϭϵ��ĂŶĂů�^ƚƌĞĞƚ�ŝƐ�ďŽƌĚĞƌĞĚ�ďǇ�ƚŚĞ�ůĂŶĚƐ�ŽĨ�EŝĂŐĂƌĂ�DŽŚĂǁŬ�ĂŶĚ�Ez^�ZŽƵƚĞ�ϳϴϳ�ǁŚŝĐŚ�ŵĂŬĞƐ�ƚŚŝƐ�ƉƌŽƉĞƌƚǇ�ŽĨ
ŶŽ�ĞĐŽŶŽŵŝĐ�ǀĂůƵĞ�ĨŽƌ�ƚŚĞ��ŽƵŶƚǇ�ŽĨ��ůďĂŶǇ͘

�Ɛ�ƉĞƌ�ƚŚĞ�ĂƚƚĂĐŚĞĚ�WƵƌĐŚĂƐĞƌ�ZĞǀŝĞǁ͕�Dƌ͘�dŽŵŵĂƐŝŶŝ�ŚĂƐ�ŶŽ�ŽƵƚƐƚĂŶĚŝŶŐ�ĐŽĚĞ�ǀŝŽůĂƚŝŽŶƐ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ŽǁĞ
ĂŶǇ�ĚĞůŝŶƋƵĞŶƚ�ƚĂǆĞƐ�ŽŶ�ŚŝƐ�ƉƌŽƉĞƌƚŝĞƐ͘

dŚŝƐ�ƚƌĂŶƐĨĞƌ�ŝƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ZĞƐŽůƵƚŝŽŶ�EŽ͘�Ϯϵ�ŽĨ�ϮϬϭϵ�ǁŚŝĐŚ�ƐƚĂƚĞƐ�͞WƌŽƉĞƌƚŝĞƐ�ǁŚŝĐŚ�ǁŝůů�ďĞ
ĚŝƐĐƌĞƚŝŽŶĂůůǇ�ĐŽŶǀĞǇĞĚ�ďǇ�ƚŚĞ��ŽƵŶƚǇ�ƚŽ�ŝŶĚŝǀŝĚƵĂůƐ�Žƌ�ĞŶƚŝƚŝĞƐ�ǁŚŽ�ŽǁŶ�ĂďƵƚƚŝŶŐ�Žƌ�ĂĚũĂĐĞŶƚ�ƉĂƌĐĞůƐ�͘͞

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

dŚĞ�ĨŽůůŽǁŝŶŐ�ǁŝůů�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐĂůĞ�ŽĨ�ƚŚŝƐ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ďĞ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶ�ŽĨ�ƐĂůĞ͗

Dƌ͘�EŝĐŚŽůĂƐ�dŽŵŵĂƐŝŶŝ�ƐŚĂůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ͗

�ƚ�ƚŚĞ�ĐůŽƐŝŶŐ͗��ůů�ĐůŽƐŝŶŐƐ�ĐŽƐƚƐ͘���ƉƌŽƌĂƚĞĚ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ϮϬϮϬͲϮϭ��ůďĂŶǇ�^ĐŚŽŽů�dĂǆĞƐ

�ĨƚĞƌ�ƚŚĞ�ĐůŽƐŝŶŐ͗��ůů�ƚĂǆĞƐ͕�ǁĂƚĞƌ͕�ƐĞǁĞƌ�ĂŶĚ�ŽƚŚĞƌ�ĐŚĂƌŐĞƐ�ďŝůůĞĚ�ŽŶ�ĂŶĚ�ĂĨƚĞƌ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ�ƐŚĂůů�ďĞ�ƚŚĞ
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�EŝĐŚŽůĂƐ�dŽŵŵĂƐŝŶŝ͘

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU����



1LFKRODV�7RPPDVLQL

��+LOOWRS�'ULYH

&RKRHV�1<������

1WRP����#JPDLO�FRP

������������

)HEUXDU\���������

'DQLHO�3��0F&R\

$OEDQ\�&RXQW\�([HFXWLYH

2IILFH�RI�7KH�&RXQW\�([HFXWLYH�

����6WDWH�6WUHHW��5RRP������

$OEDQ\��1<������

'HDU�0U��0F&R\�

,�DP�ZULWLQJ�WKLV�OHWWHU�WR�VKRZ�LQWHUHVW�LQ�SXUFKDVLQJ�D�UHFHQW�WD[�IRUHFORVHG�SURSHUW\�ORFDWHG�

DW����&DQDO�6WUHHW�7D[�,'����������IRXQG�ZLWKLQ�WKH�7RZQ�RI�&RORQLH��7KH�YDFDQW�SDUFHO�LV�WKH�

ODVW�ORW�ORFDWHG�RQ�&DQDO�6WUHHW DQG�LV�DGMDFHQW�WR�P\�UHFHQWO\�SXUFKDVHG�SURSHUW\�ORFDWHG�DW�

���&DQDO�6WUHHW�

%DVHG�RQ�H[LVWLQJ�FRQGLWLRQV�DQG�LWV�FXUUHQW�WD[�DVVHVVPHQW�RI����������,�ZRXOG�EH�ZLOOLQJ�

WR�SXUFKDVH�WKH�SDUFHO�IRU�WKH�IXOO�DPRXQW�RI���������LI�WKLV�OHWWHU�RI�LQWHQW�PHHWV�WKH�QHHGV�

RI�$OEDQ\�&RXQW\�

7KLV�OHWWHU�LV�QRW�DQ�RIILFLDO�RIIHU��EXW�,�KRSH�\RXU�FRQVLGHUDWLRQ�ZLOO�UHVXOW�LQ�D�IRUPDO�SXUFKDVH�

DJUHHPHQW�WKDW�ZLOO�IXUWKHU�GHILQH�DQ\�DGGLWLRQDO�GHWDLOV�WR�DFTXLUH�WKLV�SDUFHO��0\�FRQWDFW�

LQIRUPDWLRQ�LV�OLVWHG�DERYH�IRU�DOO�IXWXUH�FRUUHVSRQGHQFH��,�ORRN�IRUZDUG�WR�IDYRUDEOH�UHVSRQVH�

%HVW�5HJDUGV�

1LFKRODV�7RPPDVLQL

���



���



��W�ZdD�Ed�K&�D�E'�D�Ed��E���h�'�d

WƵƌĐŚĂƐĞƌ�ZĞǀŝĞǁ

WZKW�Zdz�/E&KZD�d/KE

DƵŶŝĐŝƉĂůŝƚǇ�Ͳ �ŽůŽŶŝĞ

�ĚĚƌĞƐƐ�ŽĨ�WƌŽƉĞƌƚǇ Ͳϭϵ��ĂŶĂů�^ƚƌĞĞƚ

dĂǆ�DĂƉ�EƵŵďĞƌͲϯϮ͘ϴͲϰͲϭ

WƌŽƉĞƌƚǇ��ĞƐĐƌŝƉƚŝŽŶͲZĞƐŝĚĞŶƚŝĂů�sĂĐĂŶƚ�>ĂŶĚ

�/���Z�E�D���E��WZKW�Zd/�^�KtE����z��/���Z

WƵƌĐŚĂƐĞƌͲEŝĐŚŽůĂƐ�dŽŵŵĂƐŝŶŝ

dŽǁŶ�ŽĨ��ŽůŽŶŝĞͲϭϯ��ĂŶĂů�^ƚƌĞĞƚ�ĂŶĚ�ϭϳ��ĂŶĂů�^ƚƌĞĞƚ

�ŝƚǇ�ŽĨ��ŽŚŽĞƐͲϮ�,ŝůůƚŽƉ��ƌŝǀĞ

ʹ

�K����E&KZ��D�Ed�/E&KZD�d/KE

EŽ ŽƵƚƐƚĂŶĚŝŶŐ ǀŝŽůĂƚŝŽŶƐͲsĞƌŝĨŝĞĚ�ǁŝƚŚ�dŽǁŶ�ŽĨ��ŽůŽŶŝĞ �ŽĚĞ��ŶĨŽƌĐĞŵĞŶƚ�ŽĨĨŝĐĞƌ ϵͬϭϲͬϮϬϮϬ

EŽ�ŽƵƚƐƚĂŶĚŝŶŐ�ǀŝŽůĂƚŝŽŶƐͲsĞƌŝĨŝĞĚ�ǁŝƚŚ��ŝƚǇ�ŽĨ��ŽŚŽĞƐ �ŽĚĞ��ŶĨŽƌĐĞŵĞŶƚ�ŽĨĨŝĐĞƌ�ϵͬϭϲͬϮϬϮϬ

��>/EYh�Ed�d�y�/E&KZD�d/KE

EŽ�ĚĞůŝŶƋƵĞŶƚ�ƚĂǆĞƐͲsĞƌŝĨŝĞĚ�ǁŝƚŚ��ůďĂŶǇ��ŽƵŶƚǇ�dĂǆ�ZĞĐŽƌĚƐ�^ƵƉĞƌǀŝƐŽƌ�ϵͬϭϱͬϮϬϮϬ

�KhEdz�&KZ��>K^hZ��/E&KZD�d/KE

EŽƚ��ƉƉůŝĐĂďůĞ�ĂƐ�ƉƌŽƉĞƌƚŝĞƐ�ǁĞƌĞ�ŶĞǀĞƌ�ĚĞůŝŶƋƵĞŶƚ

^ŝŐŶĞĚͲͲͲͲͲͲ ͲͲͲͲ

�Ed,KEz��/>�>>�

WƌŽƉĞƌƚǇ�DĂŶĂŐĞƌ

��d�Ͷ^ĞƉƚĞŵďĞƌ�ϭϲ͕�ϮϬϮϬ

���
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^ĞƉƚĞŵďĞƌ�Ϯϰ͕�ϮϬϮϬ

%RDUG�RI�'LUHFWRUV

&KDUOHV�7RXKH\��&KDLU�
7RXKH\�$VVRFLDWHV

'DYLG�7UD\QKDP��9LFH�&KDLU�
)RXQGHU��$/(57�3DUWQHUVKLS�,QF

1DWLVKD�0��$OH[DQGHU��7UHDVXUHU�
5HVLGHQW

6DPXHO�:HOOV��6HFUHWDU\�
5HVLGHQW

-HIIHU\�&ROOHWW�
%XVLQHVV�2ZQHU

7RGG�&XUOH\
7KH�3ULPH�&RPSDQLHV

&KULV�6SHQFHU�
&LW\�RI�$OEDQ\

([HFXWLYH�'LUHFWRU
$GDP�=DUDQNR

DŝŬĞ�DĐ>ĂƵŐŚůŝŶ
�ŝƌĞĐƚŽƌ�ŽĨ�WŽůŝĐǇ�ĂŶĚ�ZĞƐĞĂƌĐŚ
KĨĨŝĐĞ�ŽĨ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ǆĞĐƵƚŝǀĞ
ϭϭϮ�^ƚĂƚĞ�^ƚƌĞĞƚ͕�ZŽŽŵ�ϭϮϬϬ
�ůďĂŶǇ͕�Ez�ϭϮϮϬϳ

ZĞ͗�ϭϵ��ĂŶĂů�^ƚƌĞĞƚ͕��ŽůŽŶŝĞ�Ez�ϭϮϭϴϵ�;dĂǆ�DĂƉ�EŽ͘�ϯϮ͘ϴͲ

ϰͲϭͿ�Dƌ͘�DĐ>ĂƵŐŚůŝŶ͕

�ůďĂŶǇ��ŽƵŶƚǇ�ŚĂƐ�ĂƵƚŚŽƌŝǌĞĚ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�ƚŚĞ�ƐƵďũĞĐƚ�ƉƌŽƉĞƌƚǇ�ƚŽ�ƚŚĞ�
�ůďĂŶǇ��ŽƵŶƚǇ�>ĂŶĚ��ĂŶŬ�;͞>ĂŶĚ��ĂŶŬ͟Ϳ͘

/ƚ�ŝƐ�ŽƵƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĂƚ��ůďĂŶǇ��ŽƵŶƚǇ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�Ă�ƌĞƋƵĞƐƚ�ĨŽƌ�Ă�ĚŝƌĞĐƚ�
ĂĐƋƵŝƐŝƚŝŽŶ�ĨƌŽŵ�ĂŶ�ĂĚũĂĐĞŶƚ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌ͘
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