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5(62/87,21�12� ���

38%/,&�+($5,1*�21�352326('�/2&$/�/$:�12��´,µ�)25�����

,QWURGXFHG����������
%\�0U��(IHNRUR�

5(62/9('��%\�WKH�&RXQW\�/HJLVODWXUH�RI�WKH�&RXQW\�RI�$OEDQ\�WKDW�D�SXEOLF�
KHDULQJ�RQ�SURSRVHG�/RFDO�/DZ�1R��́ ,µ�IRU�������́ $�/RFDO�/DZ�RI�WKH�&RXQW\�RI�$OEDQ\��
1HZ�<RUN�7R 3URKLELW�6PRNLQJ�LQ�&RPPRQ�$UHDV�RI�0XOWLSOH�8QLW�'ZHOOLQJVµ�EH�KHOG
UHPRWHO\� E\� WKH� &RXQW\� /HJLVODWXUH� ZLWK� LQIRUPDWLRQ� DYDLODEOH� RQ� WKH� &RXQW\�
ZHEVLWH� DW� ����� S�P�� RQ�7XHVGD\��2FWREHU� ���� ������ DQG� WKH�&OHUN� RI� WKH�&RXQW\�
/HJLVODWXUH�LV�GLUHFWHG�WR�FDXVH�QRWLFH�RI�VXFK�KHDULQJ�WR�EH�SXEOLVKHG�FRQWDLQLQJ�WKH�
QHFHVVDU\�LQIRUPDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�SURYLVLRQV�RI�ODZ��

�



/2&$/�/$:�12��´,µ�)25�����

$�/2&$/�/$:�2)�7+(�&2817<�2)�$/%$1<��1(:�<25. 72�352+,%,7�
602.,1*�,1�&20021�$5($6�2)�08/7,3/(�81,7�':(//,1*6

,QWURGXFHG�����������
%\�0U��(IHNRUR�

6HFWLRQ����7,7/(

7KLV�/RFDO�/DZ�VKDOO�EH�NQRZQ�DV�WKH�´$OEDQ\�&RXQW\�6PRNH�)UHH�&RPPRQ�$UHDV�
/DZ�µ

6HFWLRQ����67$78725<�$87+25,=$7,21

7KLV�/RFDO�/DZ�LV�KHUHE\�DGRSWHG�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�WKH�1HZ�<RUN�
0XQLFLSDO�+RPH�5XOH�/DZ���������LL��D�������

6HFWLRQ����),1',1*6��385326(

7KLV�/HJLVODWXUH ILQGV�WKDW��HDFK \HDU� ������ SHRSOH�GLH�SUHPDWXUHO\�IURP H[SRVXUH�
WR�VHFRQG�KDQG�VPRNH� $FFRUGLQJ�WR�WKH�8�6��6XUJHRQ�*HQHUDO��WKHUH�LV�QR�VDIH�OHYHO�
RI�VHFRQGKDQG�VPRNH�H[SRVXUH��)RU�WHQDQWV�DQG�RZQHUV�RI�PXOWLSOH XQLW�GZHOOLQJV�
VXFK�DV�DSDUWPHQWV�DQG�FRQGRPLQLXPV��WREDFFR�VPRNH�IURP�D�QHLJKERULQJ XQLW�WKDW�
LQILOWUDWHV�WKHLU�KRPHV�UHVXOWV�LQ�GDLO\�H[SRVXUH�WR�PDQ\�KD]DUGRXV FKHPLFDOV GXH�
WR�VHFRQGKDQG�VPRNH ZKLFK WUDYHOV�WKURXJK�OLJKWLQJ IL[WXUHV��FUDFNV�LQ�ZDOOV��
VKDUHG�KHDWLQJ�YHQWLODWLRQ��DURXQG�SOXPELQJ��DQG�XQGHU�GRRUV�

7KHUHIRUH��LW�LV�WKH�SXUSRVH�RI�WKLV�/RFDO�/DZ�WR�SURWHFW�WKH�SXEOLF�KHDOWK DQG�
ZHOIDUH�RI WKH�UHVLGHQWV�RI�$OEDQ\�&RXQW\�E\�SURKLELWLQJ VPRNLQJ�LQ�FRPPRQ�DUHDV�
LQ�PXOWLSOH�XQLW�GZHOOLQJV��

6HFWLRQ����'(),1,7,216

$V�XVHG�LQ�WKLV�/RFDO�/DZ��WKH�IROORZLQJ�WHUPV�VKDOO�KDYH�WKH�PHDQLQJV�LQGLFDWHG��

&20021�$5($�² (YHU\�HQFORVHG�RU�XQHQFORVHG�DUHD�RI�D�PXOWLSOH XQLW�GZHOOLQJ�
WKDW�UHVLGHQWV�RI�PRUH�WKDQ�RQH�XQLW�DUH�HQWLWOHG WR�HQWHU�RU�XVH��LQFOXGLQJ�EXW�QRW�
OLPLWHG WR�KDOOV��SDWKZD\V��OREELHV��FRXUW\DUGV��HOHYDWRUV��VWDLUV��FRPPXQLW\�URRPV��
SOD\JURXQGV��J\P�IDFLOLWLHV��VZLPPLQJ�SRRO�DUHDV��SDUNLQJ�JDUDJHV��SDUNLQJ�ORWV��
JUDVV\�RU�ODQGVFDSHG�DUHDV��SDWLRV��EDOFRQLHV��UHVWURRPV��ODXQGU\�URRPV��FRRNLQJ�
DUHDV��HDWLQJ�DUHDV��DQG�PHHWLQJ�URRPV��

08/7,3/(�81,7�':(//,1*�² $Q\�GZHOOLQJ�ZKLFK�LV�UHQWHG��OHDVHG��OHW�RU�KLUHG�
RXW��WR�EH�RFFXSLHG��RU�LV�RFFXSLHG�DV�WKH�WHPSRUDU\�RU�SHUPDQHQW�UHVLGHQFH�RU�KRPH�
WR�WKUHH�RU�PRUH�IDPLOLHV�OLYLQJ�LQGHSHQGHQWO\�RI�HDFK�RWKHU��

�



':(//,1*�81,7�² $Q\�URRP�RU�JURXS�RI URRPV�ORFDWHG�ZLWKLQ�D�GZHOOLQJ�DQG�
IRUPLQJ�D�VLQJOH�KDELWDEOH�XQLW�ZLWK�IDFLOLWLHV�ZKLFK�DUH�XVHG�RU�LQWHQGHG�WR�EH�XVHG�
IRU�OLYLQJ�RU�VOHHSLQJ�E\�KXPDQ�RFFXSDQWV��

602.,1*�² 7KH FRPEXVWLRQ�RI�DQ\�FLJDU��FLJDUHWWH��WREDFFR�RU�DQ\�VLPLODU�DUWLFOH�
RU�DQ\�RWKHU�FRPEXVWLEOH�VXEVWDQFH�LQ�DQ\�PDQQHU�RU�LQ�DQ\�IRUP�

6HFWLRQ����352+,%,7,21

6PRNLQJ�LV�SURKLELWHG�LQ�FRPPRQ�DUHDV�RI�PXOWLSOH XQLW�GZHOOLQJV DQG�ZLWKLQ����
IHHW�RI�DQ\ PXOWLSOH�XQLW�GZHOOLQJ�

6HFWLRQ����3(1$/7,(6�)25�2))(16(6

$� &LYLO�SHQDOW\��$Q\�SHUVRQ�ZKR�YLRODWHV�DQ\�SURYLVLRQ�RI�WKLV�/RFDO�/DZ�VKDOO�
EH�VXEMHFW�WR�WKH�LPSRVLWLRQ�RI�D�FLYLO�SHQDOW\�E\�WKH�&RPPLVVLRQHU�RI�+HDOWK
RI�QRW�PRUH�WKDQ������IRU�HDFK�YLRODWLRQ��

%� &ULPLQDO�UHPHG\��$Q\�SHUVRQ�ZKR�IDLOV�WR�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�WKLV�
/RFDO�/DZ�VKDOO�EH JXLOW\�RI�D�YLRODWLRQ��SXQLVKDEOH�E\�D�ILQH�RI�QRW�PRUH�WKDQ�
������RU�XS�WR����GD\V�LQ�MDLO��RU�ERWK��(DFK�GD\ RU�SDUW�RI�D�GD\�LQ�ZKLFK�D�
YLRODWLRQ�FRQWLQXHV�VKDOO�EH�GHHPHG�D�VHSDUDWH�RIIHQVH�

&� 5HPHGLHV�QRW�H[FOXVLYH��1R�UHPHG\�RU�SHQDOW\�VSHFLILHG�LQ�WKLV�VHFWLRQ�VKDOO�
EH�WKH�H[FOXVLYH�UHPHG\�DYDLODEOH�WR�DGGUHVV�DQ\�YLRODWLRQ�GHVFULEHG�LQ�WKLV�
VHFWLRQ��$Q\�UHPHG\�RU�SHQDOW\�VSHFLILHG�LQ�WKLV�VHFWLRQ�PD\�EH�SXUVXHG�DW�
DQ\�WLPH��ZKHWKHU�SULRU�WR��VLPXOWDQHRXVO\�ZLWK��RU�DIWHU�WKH SXUVXLW�RI�DQ\�
RWKHU�UHPHG\�RU�SHQDOW\�VSHFLILHG�LQ�WKLV�VHFWLRQ RU�LQ�DQ\�RWKHU�DSSOLFDEOH�
ODZ��

6HFWLRQ����(1)25&(0(17�$1'�$'0,1,675$7,21

)RU�SXUSRVHV�RI�HQIRUFHPHQW��DOO�ODZ�HQIRUFHPHQW�DJHQFLHV�ZLWKLQ�WKH�&RXQW\�VKDOO�
EH�HPSRZHUHG�WR�LVVXH�DSSHDUDQFH�WLFNHWV LQ�UHODWLRQ WR�WKLV�/RFDO�/DZ��

6HFWLRQ����6(9(5$%,/,7<

,I�DQ\�SURYLVLRQ�RI�WKLV�/RFDO�/DZ�RU�LWV�DSSOLFDWLRQ�VKDOO�EH�DGMXGJHG�E\�D�FRXUW�RI�
FRPSHWHQW�MXULVGLFWLRQ�WR�EH�LQYDOLG�RU�XQFRQVWLWXWLRQDO��WKH�UHPDLQLQJ�SURYLVLRQV RI�
WKLV�/RFDO�/DZ�VKDOO UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW��

6HFWLRQ����())(&7,9(�'$7(

7KLV�/RFDO�/DZ�VKDOO�WDNH�HIIHFW�XSRQ�ILOLQJ�ZLWK�WKH�6HFUHWDU\�RI�6WDWH��

�



$OEDQ\�&RXQW\

'HSDUWPHQW�RI+80$1�5(6285&(6
'DQLHO�3��0F&R\��$OEDQ\�&RXQW\�([HFXWLYH
-HQQLIHU�6NHOO\�&OHPHQW��&RPPLVVLRQHU

0�(�0�2�5�$�1�'�8�0�

72� +RQ��$QGUHZ�-R\FH��&KDLUPDQ��$OEDQ\�&RXQW\�/HJLVODWXUH

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

)520� -HQQLIHU�6NHOO\�&OHPHQW��&RPPLVVLRQHU�RI�+XPDQ�5HVRXUFHV

'$7(� ����������

5(� 5HTXHVW�IRU�&RQWUDFW�$SSURYDO�IRU�6SHFLDOW\�'UXJ�

,�UHVSHFWIXOO\�UHTXHVW�WKH�DSSURYDO�WR�HQWHU�LQWR�D�FRQWUDFW�ZLWK�+HDOWK�,QVXUDQFH�6ROXWLRQV��
,QF���+,6,��IRU�WKH�DGPLQLVWUDWLRQ�RI�D�6SHFLDOW\�3KDUPDF\�3URJUDP��7KHUH�ZLOO�EH�QR�
DGGLWLRQDO�GLUHFW�FRVW�IRU�WKH�&RXQW\�IRU�WKH�DGPLQLVWUDWLRQ�RI�WKLV�SURJUDP��%HORZ�LV�D�EULHI�
5)3�DQG�SURJUDP�GHVFULSWLRQ��$WWDFKHG�SOHDVH�ILQG�D�UHFRPPHQGDWLRQ�IURP�/RFH\�DQG�
&DKLOO��$OEDQ\�&RXQW\¶V�EHQHILWV�FRQVXOWDQW��

6SHFLDOW\�3KDUPDF\�&RVW�5HGXFWLRQ�3ODQ
7KURXJK�5)3��$OEDQ\�&RXQW\�VRXJKW�WR�HQWHU�LQWR�D�FRQWUDFW�ZLWK�D�3DWLHQW�$VVLVWDQW�
3URJUDP��3$3��SURYLGHU�RU�SKDUPDFHXWLFDO�FRPSDQ\�WR�LPSOHPHQW�DQG�RSHUDWH�D�6SHFLDOW\�
3KDUPDF\�3URJUDP�IRU�$OEDQ\�&RXQW\�HPSOR\HHV�DQG�QRQ�0HGLFDUH�UHWLUHHV��7KH�REMHFWLYH�
RI�WKH�6SHFLDOW\�3KDUPDF\�&RVW�5HGXFWLRQ�3URJUDP�LV�WR�UHGXFH�WKH�FRVW�RI�VSHFLDOW\�GUXJV�
SDLG�E\�$OEDQ\�&RXQW\ WKURXJK�WKH�XVH�RI�D�WKLUG�SDUW\�FRQWUDFWRU��ZKR�ZLOO�VHHN�FRVW�VDYLQJV�
E\�ZRUNLQJ�GLUHFWO\�ZLWK�WKH�PDQXIDFWXUHU�6SHFLDOW\�'UXJV DQG�DVVXUH FRQWLQXHG�DFFHVV�WR�
VSHFLDOW\�GUXJV�IRU�PHPEHUV�

%DFNJURXQG�
6SHFLDOW\�GUXJV�DUH�JHQHUDOO\�KLJK�FRVW�DQG�DUH�DVVRFLDWHG�ZLWK�FRPSOH[�GUXJ�UHJLPHV��7KH\�
LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR��LQMHFWDEOH��LQIXVLEOH��DQG�HQYLURQPHQWDOO\�VHQVLWLYH�GUXJV�WKDW�
UHTXLUH�VSHFLDO�KDQGOLQJ��7KH\�PD\�EH�VHOI�DGPLQLVWHUHG�E\�WKH�SDWLHQW�RU�DGPLQLVWHUHG�LQ�D�
SK\VLFLDQ¶V�RIILFH�RU�DW�KRPH�E\�D�KHDOWK�FDUH�SURYLGHU��7KH\�IUHTXHQWO\�UHTXLUH�SDWLHQW�
HGXFDWLRQ��PRQLWRULQJ�DQG�FOLQLFDO�VXSSRUW�

��



7KH�JRDO�RI�WKH�6SHFLDOW\�3KDUPDF\�3URJUDP�LV�WR�UHGXFH�VSHFLDOW\�GUXJ�FRVWV�
7KH�REMHFWLYH�RI�WKH�SURJUDP�LV�WR�FRQWUDFW ZLWK�D�3$3�SURYLGHU�RU�SKDUPDFHXWLFDO�FRPSDQ\�
WKDW�FDQ�SURYLGH�WKH�IROORZLQJ�

��7LPHO\�DQG�UHOLDEOH�GUXJ�GLVSHQVLQJ�DQG�GHOLYHU\�WR�HQUROOHHV�DQG�SURYLGHUV�
6SHFLDOW\�'UXJV�DW�D�UHGXFHG�FRVW�
��'LUHFW�ELOOLQJ�WR�$OEDQ\�&RXQW\�IRU�6SHFLDOW\�'UXJV�XQGHU�D�6HOI�,QVXUHG�3ODQ�
GHVLJQ�
��&OLQLFDO�VXSSRUW�VHUYLFHV�GHVLJQHG�WR�RSWLPL]H�WKHUDS\�PDQDJHPHQW��FDUH�
FRRUGLQDWLRQ DQG�SDWLHQW�FRPSOLDQFH�

7KDQN�\RX�LQ�DGYDQFH�IRU�\RXU�FRQVLGHUDWLRQ�RI�WKLV�FRVW�VDYLQJV�SURSRVDO��

��



&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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�$XWKRUL]DWLRQ�ZLWK�+HDOWK�,QVXUDQFH�6ROXWLRQV��,QF���+,6,��IRU�WKH�DGPLQLVWUDWLRQ�RI�D
6SHFLDOW\�3KDUPDF\�3URJUDP�

'DWH� ϭϬͬϭϰͬϮϬϮϬ

6XEPLWWHG�%\� :ĞŶŶŝĨĞƌ��ůĞŵĞŶƚ

'HSDUWPHQW� ,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ

7LWOH� �ŽŵŵŝƐƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϰϰϳͲϱϲϵϬ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� :ĞŶŶŝĨĞƌ��ůĞŵĞŶƚ

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�� &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��
,ĞĂůƚŚ�/ŶƐƵƌĂŶĐĞ�^ŽůƵƚŝŽŶƐ͕�/ŶĐ͘
ϰϰϬϮ�^ŬŝƉƉĂĐŬ�WŝŬĞ͕�WK��Žǆ�ϵϰϬ
^ŬŝƉƉĂĐŬ͕�W��ϭϵϰϳϰ

$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� �&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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
>ĞŐŝƐůĂƚŝǀĞ�ĂĐƚŝŽŶ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĞŶƚĞƌ�ŝŶƚŽ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�,ĞĂůƚŚ�/ŶƐƵƌĂŶĐĞ�^ŽůƵƚŝŽŶƐ͕�/ŶĐ͘�;,/^/Ϳ�ĨŽƌ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ
ŽĨ�Ă�^ƉĞĐŝĂůƚǇ�WŚĂƌŵĂĐǇ�WƌŽŐƌĂŵ͘�dŚƌŽƵŐŚ�Z&W͕��ůďĂŶǇ��ŽƵŶƚǇ�ƐŽƵŐŚƚ�ƚŽ�ĞŶƚĞƌ�ŝŶƚŽ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�Ă�WĂƚŝĞŶƚ��ƐƐŝƐƚĂŶƚ
WƌŽŐƌĂŵ�;W�WͿ�ƉƌŽǀŝĚĞƌ�Žƌ�ƉŚĂƌŵĂĐĞƵƚŝĐĂů�ĐŽŵƉĂŶǇ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ĂŶĚ�ŽƉĞƌĂƚĞ�Ă�^ƉĞĐŝĂůƚǇ�WŚĂƌŵĂĐǇ�WƌŽŐƌĂŵ�ĨŽƌ��ůďĂŶǇ
�ŽƵŶƚǇ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ŶŽŶͲDĞĚŝĐĂƌĞ�ƌĞƚŝƌĞĞƐ͘�dŚĞ�ŽďũĞĐƚŝǀĞ�ŽĨ�ƚŚĞ�^ƉĞĐŝĂůƚǇ�WŚĂƌŵĂĐǇ��ŽƐƚ�ZĞĚƵĐƚŝŽŶ�WƌŽŐƌĂŵ�ŝƐ�ƚŽ
ƌĞĚƵĐĞ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƐƉĞĐŝĂůƚǇ�ĚƌƵŐƐ�ƉĂŝĚ�ďǇ��ůďĂŶǇ��ŽƵŶƚǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵƐĞ�ŽĨ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ�ĐŽŶƚƌĂĐƚŽƌ͕�ǁŚŽ�ǁŝůů�ƐĞĞŬ�ĐŽƐƚ
ƐĂǀŝŶŐƐ�ďǇ�ǁŽƌŬŝŶŐ�ĚŝƌĞĐƚůǇ�ǁŝƚŚ�ƚŚĞ�ŵĂŶƵĨĂĐƚƵƌĞƌ�^ƉĞĐŝĂůƚǇ��ƌƵŐƐ�ĂŶĚ�ĂƐƐƵƌĞ�ĐŽŶƚŝŶƵĞĚ�ĂĐĐĞƐƐ�ƚŽ�ƐƉĞĐŝĂůƚǇ�ĚƌƵŐƐ�ĨŽƌ
ŵĞŵďĞƌƐ͘�dŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�ĂĚĚŝƚŝŽŶĂů�ĐŽƐƚ�ĨŽƌ�ƚŚĞ��ŽƵŶƚǇ�ĨŽƌ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�ƚŚŝƐ�ƉƌŽŐƌĂŵ͘

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

SRZHUHG�E\�/HJLVWDU�
��



-0$&:�� $")*--
�--$
"3.03:�426"3&

��� 4065)�$-*/50/�45�
 46*5&�����
"3.03:�426"3&

4:3"$64&
 /: ������
5&-� �������������
'"9� �������������

0(025$1'80

'$7(�� 2&72%(5���� �����

)520� /2&(<�	 &$+,//� //&�

72� � -(11,)(5�&/(0(17� &200,66,21(5

� &2817<�2)�$/%$1<�'(3$570(17�2)�+80$1�5(6285&(6

5(�� ���� 63(&,$/7<�3+$50$&(87,&$/�352*5$0
� 5(48(67�)25�352326$/��5)3� $1$/<6,6�$1'�5(&200(1'$7,21

/RFH\�	�&DKLOO��//&�KDV�EHHQ�DVNHG�WR�SURYLGH�D�UHYLHZ�RI�WKH�6SHFLDOW\�3KDUPDFHXWLFDO�3URJUDP�
5HTXHVW�IRU�3URSRVDO��³5)3´��UHVSRQVHV�UHFHLYHG�IURP�&RWWULOO¶V�3KDUPDF\��([SUHVV�6FULSWV��,QF���³(6,´���
DQG�+HDOWK�,QVXUDQFH�6ROXWLRQ��,QF���³+,6,´����

7KH�UHVSRQVHV�UHFHLYHG�UHJDUGLQJ�WKH�6SHFLDOW\�3KDUPDFHXWLFDO�5)3�DOO�GHDO�ZLWK�WKH�FRQFHSW�RI�XWLOL]LQJ�
FRSD\PHQW�RU�SDWLHQW�DVVLVWDQFH�SURJUDPV�RIIHUHG�E\�SKDUPDFHXWLFDO�PDQXIDFWXUHUV�WR�JHQHUDWH�VDYLQJV�
RQ�FRVWO\�VSHFLDOW\�PHGLFDWLRQV����

:KLOH�WKHVH�SURJUDPV�FDQ�EH�HIIHFWLYH�LQ�UHGXFLQJ�DQ�HPSOR\HU¶V�FRVWV�DVVRFLDWHG�ZLWK�6SHFLDOW\�
3KDUPDFHXWLFDOV��WKH�VXFFHVV�DQG�WKH�XOWLPDWH�FRVW�VDYLQJV�OLH�LQ�WKH�DELOLW\�RI�WKH�3%0�WR�ZRUN�
FROODERUDWLYHO\�ZLWK�WKH�&RXQW\¶V�0HPEHUV�WKDW�XWLOL]H�WKHVH�KLJK�FRVW�GUXJV�DV�ZHOO�DV�WKH�GUXJ�
PDQXIDFWXUHUV�LQ�VHFXULQJ�UHLPEXUVHPHQWV�IRU�WKHVH�PHGLFLQHV���'XH�WR�WKLV��LW�LV�YHU\�GLIILFXOW�WR�DWWDFK�D�
GROODU�VDYLQJV�DVVRFLDWHG�ZLWK�HDFK�RI�WKHVH�SURJUDPV���+RZHYHU��LQ�UHYLHZLQJ�WKHVH�SURJUDPV�ZH�EHOLHYH�
WKDW�WKH�ILUP�WKDW�LV�EHVW�VXLWHG�WR�PD[LPL]H�WKHVH�VDYLQJV�LV�WKH�+HDOWK�,QVXUDQFH�6ROXWLRQV��,QF���+,6,��
3URJUDP��

%DVHG�RQ�RXU�UHYLHZ�RI�WKH�SURSRVDOV�DQG�WKH�VXEVHTXHQW�LQWHUYLHZV�DQG�IROORZ�XS�ZRUN�ZH�GLG�ZLWK�WKLV�
5)3��ZH�KDYH�FRPH�WR�WKLV�FRQFOXVLRQ�EDVHG�RQ�WKH�XQLTXH�QDWXUH�RI�WKH�+,6,�3URJUDP���'XH�WR�WKH�WKUHH�
SURJUDPV�EHLQJ�YHU\�GLIIHUHQW�ZLWK�UDGLFDOO\�GLIIHUHQW�DSSURDFKHV�LQ�DFKLHYLQJ�UHLPEXUVHPHQWV�IURP�WKH�
GUXJ�PDQXIDFWXUHUV��D�VLGH�E\�VLGH�FRPSDULVRQ�ZRXOG�EH�GRZQULJKW�LPSRVVLEOH�WR�SUHSDUH���,QVWHDG��ZH�
PDNH�RXU�FRPPHQWV�EHORZ�EDVHG�RQ�WKH�UHYLHZ�SURFHVV�ZH�ZHQW�WKURXJK�ZLWK�HDFK�RI�WKH�SURSRVHUV�DQG�
FRPH�WR�WKH�FRQFOXVLRQ�WKDW�+,6,�VKRZV�E\�IDU�WKH�KLJKHVW�SRWHQWLDO�WR�DFKLHYH�VDYLQJV�RI�WKH�WKUHH�
GLIIHUHQW�SURJUDPV�WKDW�ZHUH�SURSRVHG��

:H�EHOLHYH�WKDW�LI�WKH�&RXQW\�FDQ�FRPH�WR�D�PXWXDOO\�DFFHSWDEOH�FRQWUDFW�ZLWK�+,6,�LQ�ZKLFK�WKH�&RXQW\�
FDQ�EH�JXDUDQWHHG�WKDW�+,6,�ZLOO�QRW�PLVUHSUHVHQW�WKH�&RXQW\�DQG�LWV�PHPEHUV�LQ�WKHLU�GLUHFW�LQWHUDFWLRQV�
ZLWK�WKH�SUHVFULSWLRQ�GUXJ�PDQXIDFWXUHUV��WKDW�WKH�&RXQW\�VKRXOG�HQWHU�LQWR�D�FRQWUDFW�ZLWK�+,6,�DV�DQ�
³DGG�RQ´�WR�WKH�&RXQW\¶V�3UHVFULSWLRQ�'UXJ�3ODQ���7KLV�W\SH�RI�DUUDQJHPHQW�ZLOO�JXDUDQWHH�WKDW�PHPEHUV�
RI�WKH�&RXQW\¶V�3UHVFULSWLRQ�'UXJ�3ODQ�ZLOO�EH�DEOH�WR�VHFXUH�DQ\�VSHFLDOW\�PHGLFLQHV�WKDW�WKH\�PD\�QHHG���
,W�DOVR�SURYLGHV�WKH�&RXQW\�ZLWK�WKH�SRWHQWLDO�VDYLQJV�WKDW�PD\�EH�DYDLODEOH�IRU�DQ\�RI�WKH�VSHFLDOW\�
PHGLFLQHV�WKDW�+,6,�FDQ�VHFXUH�IRU�WKH�&RXQW\¶V�0HPEHUV�E\�QHJRWLDWLQJ�GLUHFWO\�ZLWK�WKH�VSHFLDOW\�GUXJ�
PDQXIDFWXUHUV�

��
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$V�IRU�WKH�LQGLYLGXDO�UHVSRQVHV��KHUH�LV�RXU�VXPPDU\�RI�HDFK��

+HDOWK�,QVXUDQFH�6ROXWLRQV��,QF��

x :KLOH�WKH�SURSRVDO�SUHVHQWHG�E\�+HDOWK�,QVXUDQFH�6ROXWLRQV��,QF���+,6,��ZDV�H[WUHPHO\�YDJXH�LQ�
WHUPV�RI�LWV�VDYLQJV�HVWLPDWHV�DQG�LWV�VSHFLDOW\�SKDUPDFHXWLFDO�FRVW�VWUXFWXUH��ZH�ZHUH�DEOH�WR�
VHFXUH�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�WKHLU�SURJUDP�WKURXJK�DQ�H[WHQVLYH�GLUHFW�LQWHUYLHZ�ZLWK�
WKHP�DORQJ�ZLWK�VXEVWDQWLDO�IROORZ�XS�ZRUN�����

x :KLOH�ZH�GR�KDYH�FRQFHUQV�ZLWK�WKH�EHQHILW�DQG�DGPLQLVWUDWLYH�LQWHJUDWLRQ�EHWZHHQ�WKLV�SURYLGHU�
DQG�(6,��WKH�&RXQW\¶V�FXUUHQW�3%0���VR�ORQJ�DV�WKLV�SURJUDP�LV�VHW�XS�DV�DQ�³DGG�RQ´�WR�WKH�
&RXQW\¶V�FXUUHQW�SUHVFULSWLRQ�GUXJ�SURJUDP��ZH�FDQ�QRWH�WKDW�QR�PHPEHUV�RI�WKH�&RXQW\¶V�3ODQ�
ZRXOG�EH�DGYHUVHO\�DIIHFWHG�E\�WKH�+,6,�DGG�RQ�DQG�DOO�PHPEHUV�ZLOO�EH�DEOH�WR�JHW�WKHLU�
SUHVFULSWLRQ�GUXJV�WKURXJK�HLWKHU�WKH�+,6,�SURJUDP�RU�WKH�FXUUHQW�(6,�DUUDQJHPHQW���

x 7KH�SRWHQWLDO�VDYLQJV�IRU�WKH�&RXQW\�EDVHG�RQ�+,6,¶V�GLUHFW�QHJRWLDWLRQV�ZLWK�WKH�VSHFLDOW\�GUXJ�
PDQXIDFWXUHUV�DUH�YHU\�GLIILFXOW�WR�IRUHFDVW�EXW�FRXOG�EH�VXEVWDQWLDO�LI�WKH�SURJUDP�ZRUNV�
VPRRWKO\�LQ�FRRUGLQDWLRQ�ZLWK�(6,����

x :H�GR�KDYH�FRQFHUQV�WKDW�WKHUH�PD\�EH�FRQIXVLRQ�IURP�PHPEHUV�DV�WKH\�GHDO�ZLWK�PXOWLSOH�
VRXUFHV�IRU�WKHLU�SKDUPDFHXWLFDO�QHHGV���7KLV�LV�ZKHUH�WKH�HIIHFWLYHQHVV�RI�+,6,�ZLOO�EH�PHDVXUHG���
,I�WKH\�FDQ�HIIHFWLYHO\�FRPPXQLFDWH�DQG�ZRUN�ZLWK�PHPEHUV�RI�WKH�&RXQW\¶V�3ODQ��WKH�VXFFHVV�RI�
WKH�SURJUDP�DQG�WKH�SRWHQWLDO�VDYLQJV�ZLOO�EH�PD[LPL]HG��

x %DVHG�RQ�WKH�LQIRUPDWLRQ�WKDW�ZH�UHYLHZHG�DQG�UHVHDUFKHG��ZH�EHOLHYH�WKDW�WKH�+,6,�3URJUDP�
SUHVHQWV�LWVHOI�DV�WKH�SURJUDP�WKDW�KDV�WKH�KLJKHVW�XSVLGH�ZLWK�UHJDUGV�WR�VDYLQJV�IRU�WKH�&RXQW\���
7KH�FRQWDFW�WKDW�KDV�EHHQ�SURSRVHG�PXVW�EH�IXUWKHU�QHJRWLDWHG�WR�SURYLGH�WKH�&RXQW\�ZLWK�
DGHTXDWH�SURWHFWLRQV�WKDW�HLWKHU�WKH�&RXQW\�RU�LWV�PHPEHUV�ZLOO�QRW�EH�PLV�UHSUHVHQWHG�LQ�+,6,¶V�
GHDOLQJ�DQG�QHJRWLDWLRQV�ZLWK�WKH�GUXJ�PDQXIDFWXUHUV���,W�DOVR�QHHGV�WR�EH�VKRZQ�WKDW�+,6,�FDQ�
HIIHFWLYHO\�ZRUN�ZLWK�ERWK�WKH�&RXQW\¶V�0HPEHUV�DQG�WKH�VSHFLDOW\�GUXJ�PDQXIDFWXUHUV�WR�
PD[LPL]H�WKH�VDYLQJV�SRWHQWLDO���%\�DFKLHYLQJ�ERWK�RI�WKHVH�VWHSV��WKH�+,6,�SURJUDP�GRHV�SUHVHQW�
WKH�KLJKHVW�SRWHQWLDO�VDYLQJV�IRU�WKH�&RXQW\��

([SUHVV�6FULSWV��,QF�

x $V�WKH�&RXQW\¶V�FXUUHQW�3%0��WKH�UHODWLRQVKLS�DOUHDG\�H[LVWV�ZLWK�WKH�&RXQW\�DQG�LW�LV�RXU�
RSLQLRQ�WKDW�WKHUH�ZRXOG�EH�OHVV�LVVXHV�DQG�FRPSOLFDWLRQV�LQWHJUDWLQJ�WKLV�W\SH�RI�VDYLQJV�ZLWK�
(6,�DV�RSSRVHG�WR�LQWURGXFLQJ�D�QHZ�RXWVLGH�FRPSDQ\�WR�WKH�PL[���

x (6,�SURYLGHV�D�IDPLOLDULW\�DVSHFW�ZLWK�WKH�FXUUHQW�PHPEHUV�LQ�WHUPV�RI�LQWHUDFWLRQV�DQG�FDQ�
SURWHFW�PHPEHUV�IURP�OLIH�WKUHDWHQLQJ�VLWXDWLRQV�UHJDUGLQJ�SUHVFULSWLRQ�GUXJ�LQWHUDFWLRQV�WKURXJK�
WKHLU�LQWHJUDWHG�V\VWHPV��

x :KLOH�WKHUH�DUH�VDYLQJV�DVVRFLDWHG�ZLWK�WKH�SURJUDP�DV�SURSRVHG�E\�(6,��GXH�WR�WKH�QDWXUH�RI�WKH�
SURJUDP��WKH�VDYLQJV�SRWHQWLDO�WKURXJK�+,6,�LV�VLJQLILFDQWO\�ODUJHU�WKDQ�ZKDW�LV�SURSRVHG�E\�(6,����

��



-(11,)(5�&/(0(17� &200,66,21(5

&2817<�2)�$/%$1<�'(3$570(17�2)�+80$1�5(6285&(6

5(� ���� 63(&,$/7<�3+$50$&<�5)3�
2&72%(5���� �����
3$*(���

6KRXOG�WKH�(6,�SURJUDP�QRW�EH�DEOH�HVWDEOLVK�LWVHOI��WKLV�SURJUDP�FRXOG�EH�D�UHOLDEOH�VHFRQGDU\�
DOWHUQDWLYH�WR�VHFXUH�VRPH�VDYLQJV�LQ�WKH�IXWXUH��

&RWWULOO¶V�3KDUPDF\

x :H�KDYH�FRQFHUQV�UHJDUGLQJ�WKH�VL]H�DQG�EX\LQJ�SRZHU�RI�WKLV�LQGHSHQGHQW�SKDUPDF\�LQ�
FRPSDULVRQ�ZLWK�WKH�EX\LQJ�SRZHU�RI�(6,�ZKLFK�LV�RQH�RI�WKH�QDWLRQ¶V�ODUJHVW�3%0V���

x 7KH�SURSRVDO�SUHVHQWHG�E\�&RWWULOO¶V�3KDUPDF\�ZDV�H[WUHPHO\�YDJXH�LQ�WHUPV�RI�LWV�VDYLQJV�
HVWLPDWHV�DQG�LWV�VSHFLDOW\�SKDUPDFHXWLFDO�FRVW�VWUXFWXUH�DQG�ZH�ZRXOG�QHHG�WR�REWDLQ�PRUH�GHWDLO�
WR�SURSHUO\�HYDOXDWH�WKHLU�SURSRVDO�IURP�D�ILQDQFLDO�SHUVSHFWLYH����

x :H�KDYH�FRQFHUQV�ZLWK�WKH�EHQHILW�DQG�DGPLQLVWUDWLYH�LQWHJUDWLRQ�EHWZHHQ�WKLV�LQGHSHQGHQW�
SKDUPDF\�DQG�(6,��WKH�&RXQW\¶V�FXUUHQW�3%0����

x 7KHUH�LV�D�FRQFHUQ�WKDW�VRPH�RI�WKH�VDIHW\�DQG�XWLOL]DWLRQ�UHYLHZ�FRPSRQHQWV�RI�WKH�SKDUPDF\�
EHQHILW�SURJUDP�ZLOO�QRW�EH�SURSHUO\�FRRUGLQDWHG�XWLOL]LQJ�WZR�GLIIHUHQW�V\VWHPV�RU�SODWIRUPV�IRU�
SKDUPDF\�EHQHILWV����

,Q�VXPPDWLRQ��ZH�IHHO�WKHUH�DUH�VDYLQJV�ZKLFK�FDQ�EH�JHQHUDWHG�E\�OHYHUDJLQJ�WKH�ILQDQFLDO�DVVLVWDQFH�
SURJUDPV�RIIHUHG�E\�SKDUPDFHXWLFDO�PDQXIDFWXUHUV��EXW�WR�DFKLHYH�WKHVH�FRVW�UHGXFWLRQV�LW�ZLOO�UHTXLUH�WKH�
&RXQW\�DQG�LWV�FROOHFWLYH�EDUJDLQLQJ�XQLWV�WR�ZRUN�LQ�D�FROODERUDWLYH�HIIRUW��

:H�KRSH�\RX�ILQG�RXU�UHYLHZ�DQG�VXPPDU\�RI�WKH�SURSRVDOV�UHFHLYHG�IRU�WKH�&RXQW\¶V�VSHFLDOW\�
SKDUPDFHXWLFDO�SURJUDP�KHOSIXO���$V�DOZD\V��VKRXOG�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV��UHJDUGLQJ�WKLV�
LQIRUPDWLRQ�RU�DQ\�RWKHU�LVVXHV�IDFLQJ�WKH�&RXQW\�RI�$OEDQ\�IURP�DQ�HPSOR\HH�EHQHILWV�SHUVSHFWLYH��
SOHDVH�IHHO�IUHH�WR�FRQWDFW�RXU�RIILFH�DW���������������

7KDQN�\RX�DQG�SOHDVH�UHPDLQ�KHDOWK\�DQG�VDIH���

��
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6HSWHPEHU���������

+RQRUDEOH�$QGUHZ�-R\FH��&KDLUPDQ
$OEDQ\�&RXQW\�/HJLVODWXUH�
����6WDWH�6WUHHW��5RRP����
$OEDQ\��1HZ�<RUN������

'HDU�&KDLUPDQ�-R\FH�

(QFORVHG�LV�D�5HTXHVW�IRU�/HJLVODWLYH�$FWLRQ��5/$��IRU�WKH�1RYHPEHU PHHWLQJ�RI�WKH�/HJLVODWXUH���
$OEDQ\�&RXQW\�'HSDUWPHQW�RI�+HDOWK��$&'2+��KDV�EHHQ�QRWLILHG�RI�VXSSOHPHQWDO�IXQGLQJ�IRU�
WKH�,PPXQL]DWLRQ�$FWLRQ�3ODQ��,$3��FRQWUDFW���7KLV�DGGLWLRQDO�IXQGLQJ�LV�WR�H[SDQG�DQG�HQKDQFH�
ORFDO�KHDOWK�GHSDUWPHQW¶V��/+'��LQIOXHQ]D�YDFFLQH�RXWUHDFK��SURPRWLRQ�DQG�PDVV�YDFFLQDWLRQ�
DFWLYLWLHV�IRU�WKH���������IOX�VHDVRQ��,Q�DGGLWLRQ�WR�HQKDQFLQJ�LQIOXHQ]D�YDFFLQH�RXWUHDFK�
DFWLYLWLHV��HQKDQFLQJ�PDVV�YDFFLQDWLRQ�FDSDFLW\�ZLOO�DOORZ�/+'V�WR�PRUH�UDSLGO\�UDPS�XS�
&29,'���PDVV�YDFFLQDWLRQ�DFWLYLWLHV�ZKHQ�&29,'����YDFFLQH�EHFRPHV�DYDLODEOH���:H�DUH�
UHTXHVWLQJ�DSSURYDO�WR�DFFHSW�WKLV�DGGLWLRQDO�IXQGLQJ�DQG�DPHQG WKH������GHSDUWPHQW�EXGJHW���
7KH�UHPDLQLQJ�JUDQW�IXQGV�ZLOO�EH�SODFHG�LQ�WKH������GHSDUWPHQW�EXGJHW��

3OHDVH�GRQ¶W�KHVLWDWH�WR�FRQWDFW�PH�LI�\RX�KDYH�DQ\�TXHVWLRQV�RU�QHHG�DGGLWLRQDO�LQIRUPDWLRQ���

6LQFHUHO\�

(OL]DEHWK�)��:KDOHQ��0'��03+
&RPPLVVLRQHU�RI�+HDOWK�

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

(QFORVXUHV

'$1,(/�3��0F&2<
&RXQW\�([HFXWLYH

(/,=$%(7+�)��:+$/(1��0'��03+
&RPPLVVLRQHU RI�+HDOWK

0$5,%(7+ 0,//(5� %61� 06
$VVLVWDQW�&RPPLVVLRQHU�IRU�3XEOLF�+HDOWK

6+$11$�)��:,7+(563221��03$
$VVLVWDQW�&RPPLVVLRQHU�)LQDQFH�DQG�$GPLQLVWUDWLRQ

��



&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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVW�WR�DPHQG�FRQWUDFW�ZLWK�1<6'2+�IRU�VXSSOHPHQWDO�,PPXQL]DWLRQ�$FWLRQ�3ODQ�JUDQW�IXQGLQJ
DQG�DPHQG�WKH������+HDOWK�GHSDUWPHQW�EXGJHW�

'DWH� ϬϵͬϮϵͬϮϬϮϬ

6XEPLWWHG�%\� �ƌ͘��ůŝǌĂďĞƚŚ�tŚĂůĞŶ

'HSDUWPHQW� ,ĞĂůƚŚ

7LWOH� �ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ�,ĞĂůƚŚ

3KRQH� ϱϭϴͲϰϰϳͲϰϱϴϰ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� �ƌ͘��ůŝǌĂďĞƚŚ�tŚĂůĞŶ

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�� sĂƌŝŽƵƐ�ůŝŶĞƐ
6RXUFH�RI�)XQGV� Ez^��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ
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

�ĐĐĞƉƚĂŶĐĞ
6XEPLVVLRQ�'DWH�'HDGOLQH����������

�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��
Ez^��ĞƉƚ�ŽĨ�,ĞĂůƚŚ
�ŵƉŝƌĞ�^ƚĂƚĞ�WůĂǌĂ͕��ŽƌŶŝŶŐ�WůĂǌĂ
�ůďĂŶǇ͕�Ez�ϭϮϮϯϳ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� Ψϲϳ͕ϰϲϴ
6FRSH�RI�6HUYLFHV� dŚĞ�ƉƌŽŐƌĂŵ�ƐĞĞŬƐ�ƚŽ�ƌĞŵŽǀĞ�ďĂƌƌŝĞƌƐ�ƚŽ�ŝŵŵƵŶŝǌĂƚŝŽŶ�ĂŶĚ�ƚŽ�ĞŶƐƵƌĞ
ƚŚĂƚ�ϵϬй�ŽĨ�Ăůů�ĐŚŝůĚƌĞŶ�ŝŶ��ůďĂŶǇ��ŽƵŶƚǇ�ĂƌĞ�ĐŽŵƉůĞƚĞůǇ�ŝŵŵƵŶŝǌĞĚ�ďǇ�ƚŚĞŝƌ�ƐĞĐŽŶĚ�ďŝƌƚŚĚĂǇ͘

%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\� �ƌƚŝĐůĞ�ϲ�ŽĨ�W,>�WĂƌƚ�ϰϬ�ŽĨ�dŝƚůĞ�ϭϬ�ŽĨ�Ez^�ZZ

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

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

&RXQW\�%XGJHW�$FFRXQWV�
5HYHQXH�$FFRXQW�DQG�/LQH� ��ϰϬϭϬ͘Ϭ͘ϰϰϬϳ
5HYHQXH�$PRXQW� Ψϭϱ͕ϬϬϬ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �ϰϬϭϬ͘Ϯ͘ϮϲϬϬ
$SSURSULDWLRQ�$PRXQW� Ψϭϱ͕ϬϬϬ

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� ����
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� �Ɖƌŝů�ϭ͕�ϮϬϮϬ�Ͳ�DĂƌĐŚ�ϯϭ͕�ϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϭϮ�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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϭϱϲ�ŽĨ�ϮϬϭϴ
'DWH�RI�$GRSWLRQ� ϰͬϵͬϮϬϭϴ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
�ůďĂŶǇ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�ŚĂƐ�ďĞĞŶ�ŶŽƚŝĨŝĞĚ�ŽĨ�ƐƵƉƉůĞŵĞŶƚĂů�ĨƵŶĚŝŶŐ�ĨŽƌ�ƚŚĞ�/ŵŵƵŶŝǌĂƚŝŽŶ��ĐƚŝŽŶ�WůĂŶ�;/�WͿ
ĐŽŶƚƌĂĐƚ͘��dŚŝƐ�ĂĚĚŝƚŝŽŶĂů�ĨƵŶĚŝŶŐ�ŝƐ�ƚŽ�ĞǆƉĂŶĚ�ĂŶĚ�ĞŶŚĂŶĐĞ�ůŽĐĂů�ŚĞĂůƚŚ�ĚĞƉĂƌƚŵĞŶƚ͛Ɛ�;>,�Ϳ�ŝŶĨůƵĞŶǌĂ�ǀĂĐĐŝŶĞ�ŽƵƚƌĞĂĐŚ͕
ƉƌŽŵŽƚŝŽŶ�ĂŶĚ�ŵĂƐƐ�ǀĂĐĐŝŶĂƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ϮϬϮϬͲϮϭ�ĨůƵ�ƐĞĂƐŽŶ͘�/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ĞŶŚĂŶĐŝŶŐ�ŝŶĨůƵĞŶǌĂ�ǀĂĐĐŝŶĞ
ŽƵƚƌĞĂĐŚ�ĂĐƚŝǀŝƚŝĞƐ͕�ĞŶŚĂŶĐŝŶŐ�ŵĂƐƐ�ǀĂĐĐŝŶĂƚŝŽŶ�ĐĂƉĂĐŝƚǇ�ǁŝůů�ĂůůŽǁ�>,�Ɛ�ƚŽ�ŵŽƌĞ�ƌĂƉŝĚůǇ�ƌĂŵƉ�ƵƉ��Ks/�ϭϵ�ŵĂƐƐ
ǀĂĐĐŝŶĂƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ�ǁŚĞŶ��Ks/�Ͳϭϵ�ǀĂĐĐŝŶĞ�ďĞĐŽŵĞƐ�ĂǀĂŝůĂďůĞ͘��tĞ�ĂƌĞ�ƌĞƋƵĞƐƚŝŶŐ�ĂƉƉƌŽǀĂů�ƚŽ�ĂĐĐĞƉƚ�ƚŚŝƐ�ĂĚĚŝƚŝŽŶĂů
ĨƵŶĚŝŶŐ�ĂŶĚ�ĂŵĞŶĚ�ƚŚĞ�ϮϬϮϬ�ĚĞƉĂƌƚŵĞŶƚ�ďƵĚŐĞƚ͘��dŚĞ�ƌĞŵĂŝŶŝŶŐ�ŐƌĂŶƚ�ĨƵŶĚƐ�ǁŝůů�ďĞ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ϮϬϮϭ�ĚĞƉĂƌƚŵĞŶƚ
ďƵĚŐĞƚ͘

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

SRZHUHG�E\�/HJLVWDU�
��
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��



��



$XJXVW���� ����
$OEDQ\�&RXQW\�'HSDUWPHQW�RI�+HDOWK
(OL]DEHWK�:KDOHQ��0'��03+
����*UHHQ�6WUHHW��3�2��%R[����
$OEDQ\��1HZ�<RUN������������

5(��,$3�&RQWUDFW��&������** ����������)OX�%XGJHW�$PRXQW��������

'HDU &RPPLVVLRQHU�:KDOHQ

7KH�1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�+HDOWK��1<6'2+��LV�DPHQGLQJ�\RXU�ORFDO�KHDOWK�
GHSDUWPHQW¶V��/+'��,PPXQL]DWLRQ�$FWLRQ�3ODQ��,$3��FRQWUDFW�WR�DZDUG�VXSSOHPHQWDO�IXQGLQJ�WR
H[SDQG�DQG�HQKDQFH�/+' LQIOXHQ]D�YDFFLQH�RXWUHDFK��SURPRWLRQ�DQG�PDVV�YDFFLQDWLRQ�
DFWLYLWLHV�IRU�WKH���������IOX�VHDVRQ� ,Q�DGGLWLRQ�WR�HQKDQFLQJ�LQIOXHQ]D�YDFFLQH�RXWUHDFK�
DFWLYLWLHV��HQKDQFLQJ�PDVV�YDFFLQDWLRQ�FDSDFLW\�ZLOO�DOORZ�/+'V WR�PRUH�UDSLGO\�UDPS�XS�&29,'�
���PDVV�YDFFLQDWLRQ�DFWLYLWLHV�ZKHQ�&29,'����YDFFLQH�EHFRPHV�DYDLODEOH���

<RXU�VXSSOHPHQWDO�IOX�IXQGLQJ�DPRXQW�LV�SURYLGHG�DERYH��3OHDVH�IROORZ�WKH�DWWDFKHG�LQVWUXFWLRQV�
DQG�UHWXUQ�WKH�FRPSOHWHG ����������,$3�IOX�EXGJHW�DQG�MXVWLILFDWLRQ�([FHO�ILOH�E\�2FWREHU����
���� WR ,PP$GPLQ#KHDOWK�Q\�JRY $1' \RXU�1<6'2+�UHJLRQDO�RIILFH�VXSHUYLVRU��%DUEDUD�
-R\FH DW�EDUEDUD�MR\FH#KHDOWK�Q\�JRY

)OX�SURPRWLRQ�DQG�IOX�FOLQLF�DFWLYLWLHV�DUH�DOUHDG\�DOORZDEOH�H[SHQVHV XQGHU�WKH�,$3�FRQWUDFWV���
$V�VXFK��DQG�GXH�WR�WKH�SUR[LPLW\�RI�WKLV�\HDU¶V IOX�VHDVRQ��\RX�PD\�EHJLQ�WR�XVH�WKHVH�IXQGV�
LPPHGLDWHO\� $OO�IOX�UHODWHG�DFWLYLWLHV�PXVW�EH�UHSRUWHG�RQ�WKH�TXDUWHUO\�QDUUDWLYH�UHSRUWV�

,I�\RX�KDYH�TXHVWLRQV�DERXW�WKLV�IXQGLQJ RU�WKH�EXGJHW�IRUP��SOHDVH�FRQWDFW�WKH�%XUHDX¶V�
$GPLQLVWUDWLRQ�8QLW�DW��������������RU�,PP$GPLQ#KHDOWK�Q\�JRY���

6LQFHUHO\�

(OL]DEHWK�5DXVFK�3KXQJ��0'��03+
'LUHFWRU��%XUHDX�RI�,PPXQL]DWLRQ

$WWDFKPHQWV���������,$3�)/8�%XGJHW�DQG�-XVWLILFDWLRQ�WHPSODWH�[OV[

&&�� &KULV�0D\RQH
0DU\�%UXPPDJ\Q
%DUEDUD�-R\FH
.LO\QQ�(UZLQ

��
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7KH�'U��-RKQ�-�$��/\RQV
$/%$1<�&2817<�+($/7+�)$&,/,7<

�������������� )$; ����� ��������

6HSWHPEHU���������

+RQRUDEOH�$QGUHZ�-R\FH��&KDLUPDQ
$OEDQ\�&RXQW\�/HJLVODWXUH�
����6WDWH�6WUHHW��5RRP����
$OEDQ\��1HZ�<RUN������

'HDU�&KDLUPDQ�-R\FH�

(QFORVHG�LV�D�5HTXHVW�IRU�/HJLVODWLYH�$FWLRQ��5/$��IRU�WKH�1RYHPEHU PHHWLQJ�RI�WKH�/HJLVODWXUH���
$OEDQ\�&RXQW\�'HSDUWPHQW�RI�+HDOWK��$&'2+��KDV�EHHQ�QRWLILHG�RI�DGGLWLRQDO�IXQGLQJ�WR�
H[SDQG�RXU�FXUUHQW�&RPPXQLW\�+HDOWK�:RUNHU�3URJUDP���2XU�FXUUHQW�0DWHUQDO�DQG�,QIDQW�
&RPPXQLW\�+HDOWK�&ROODERUDWLYH��ZRUNV�WR�LPSURYH�PDWHUQDO�DQG�LQIDQW�KHDOWK�RXWFRPHV�IRU�
0HGLFDLG�HOLJLEOH��ORZ�LQFRPH�ZRPHQ��DQG�WKHLU�IDPLOLHV��DQG�UHGXFH�GLVSDULWLHV�LQ�WKRVH�
RXWFRPHV���7KH�SURMHFW�DOVR�KHOSV�WR�DGGUHVV NH\�EDUULHUV�WKDW�LPSDFW�PDWHUQDO�KHDOWK�RXWFRPHV��
LQFOXGLQJ�SURYLGLQJ�FKLOGELUWK�HGXFDWLRQ�DQG�VXSSRUW��SURPRWLQJ�FROODERUDWLYH�FKLOGFDUH�DQG�
VRFLDO�VXSSRUW�QHWZRUNV��DVVLVWLQJ�ZLWK�WKH�GHYHORSPHQW�RI�D�ELUWK SODQ�DQG�VXSSRUWLQJ�LQFUHDVHG�
KHDOWK�OLWHUDF\���7KH�JUDQW�\HDU�ZLOO�EH�IURP�����������± �����������WKH�IXQGLQJ�ZLOO�EH�SODFHG�LQ�
WKH������EXGJHW�

3OHDVH�GRQ¶W�KHVLWDWH�WR�FRQWDFW�PH�LI�\RX�KDYH�DQ\�TXHVWLRQV�RU�QHHG�DGGLWLRQDO�LQIRUPDWLRQ���

6LQFHUHO\�

(OL]DEHWK�)��:KDOHQ��0'��03+
&RPPLVVLRQHU�RI�+HDOWK�

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

(QFORVXUHV

'$1,(/�3��0F&2<
&RXQW\�([HFXWLYH

(/,=$%(7+�)��:+$/(1��0'��03+
&RPPLVVLRQHU RI�+HDOWK

0$5,%(7+ 0,//(5� %61� 06
$VVLVWDQW�&RPPLVVLRQHU�IRU�3XEOLF�+HDOWK

6+$11$�)��:,7+(563221��03$
$VVLVWDQW�&RPPLVVLRQHU�)LQDQFH�DQG�$GPLQLVWUDWLRQ

��



&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��
5HTXHVW�WR�DPHQG�WKH�FRQWUDFW�ZLWK�1<6'2+�IRU�WKH�0DWHUQDO�&KLOG�&RPPXQLW\�+HDOWK�:RUNHU�JUDQW
SURJUDP

'DWH� ϬϵͬϯϬͬϮϬϮϬ

6XEPLWWHG�%\� �ƌ͘��ůŝǌĂďĞƚŚ�tŚĂůĞŶ

'HSDUWPHQW� ,ĞĂůƚŚ

7LWOH� �ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ�,ĞĂůƚŚ

3KRQH� ϱϭϴͲϰϰϳͲϰϱϴϰ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� �ƌ͘��ůŝǌĂďĞƚŚ�tŚĂůĞŶ

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�� &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

�ĐĐĞƉƚĂŶĐĞ
6XEPLVVLRQ�'DWH�'HDGOLQH����������

�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��
Ez^��ĞƉƚ�ŽĨ�,ĞĂůƚŚ
ZŝǀĞƌǀŝĞǁ��ĞŶƚĞƌ
ϭϱϬ��ƌŽĂĚǁĂǇ��ĞŶƚĞƌ͕�^ƵŝƚĞ�ϱϲϬ
DĞŶĂŶĚƐ͕�Ez�ϭϮϮϬϰ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� Ψϯϲϳ͕ϵϵϬ
6FRSH�RI�6HUYLFHV� �ůďĂŶǇ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ͕�ƵƚŝůŝǌŝŶŐ��ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ
tŽƌŬĞƌƐ�;�,tΖƐͿ�ĨƵŶĚĞĚ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ŝŶŝƚŝĂƚŝǀĞ͕�ǁŝůů�ǁŽƌŬ�ǁŝƚŚ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌƐ�ƚŽ�ĂƐƐŝƐƚ�ǁŽŵĞŶ�ŝŶ�ĂĐĐĞƐƐŝŶŐ
ŝŶƐƵƌĂŶĐĞ͕�ŚĞĂůƚŚ�ĐĂƌĞ�ĂŶĚ�ŽƚŚĞƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�ŚĞĂůƚŚ�ƉƌŝŽƌ�ƚŽ�ƉƌĞŐŶĂŶĐǇ͕�ĚƵƌŝŶŐ�ƉƌĞŐŶĂŶĐǇ�ĂŶĚ�ďĞƚǁĞĞŶ
ƉƌĞŐŶĂŶĐŝĞƐ͘

%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� ��ϰϬϭϬ͘Ϭ͘ϯϰϬϮ
5HYHQXH�$PRXQW� Ψϯϲϳ͕ϵϵϬ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� sĂƌŝŽƵƐ�ůŝŶĞƐ
$SSURSULDWLRQ�$PRXQW� Ψϯϲϳ͕ϵϵϬ

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϭϬͬϬϭͬϮϬϮϬ�Ͳ�ϵͬϯϬͬϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϭϮ�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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϮϬͲϯϰϵ
'DWH�RI�$GRSWLRQ� ϴͬϭϮͬϮϬϭϵ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
�ůďĂŶǇ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�ŚĂƐ�ďĞĞŶ�ŶŽƚŝĨŝĞĚ�ŽĨ�ĂĚĚŝƚŝŽŶĂů�ĨƵŶĚŝŶŐ�ƚŽ�ĞǆƉĂŶĚ�ŽƵƌ�ĐƵƌƌĞŶƚ
�ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ�tŽƌŬĞƌ�WƌŽŐƌĂŵ͘��KƵƌ�ĐƵƌƌĞŶƚ�DĂƚĞƌŶĂů�ĂŶĚ�/ŶĨĂŶƚ��ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ��ŽůůĂďŽƌĂƚŝǀĞ͕�ǁŽƌŬƐ
ƚŽ�ŝŵƉƌŽǀĞ�ŵĂƚĞƌŶĂů�ĂŶĚ�ŝŶĨĂŶƚ�ŚĞĂůƚŚ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�DĞĚŝĐĂŝĚͲĞůŝŐŝďůĞ͕�ůŽǁͲŝŶĐŽŵĞ�ǁŽŵĞŶ͕�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͕
ĂŶĚ�ƌĞĚƵĐĞ�ĚŝƐƉĂƌŝƚŝĞƐ�ŝŶ�ƚŚŽƐĞ�ŽƵƚĐŽŵĞƐ͘��dŚĞ�ƉƌŽũĞĐƚ�ĂůƐŽ�ŚĞůƉƐ�ƚŽ�ĂĚĚƌĞƐƐ�ŬĞǇ�ďĂƌƌŝĞƌƐ�ƚŚĂƚ�ŝŵƉĂĐƚ�ŵĂƚĞƌŶĂů
ŚĞĂůƚŚ�ŽƵƚĐŽŵĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƉƌŽǀŝĚŝŶŐ�ĐŚŝůĚďŝƌƚŚ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ƐƵƉƉŽƌƚ͕�ƉƌŽŵŽƚŝŶŐ�ĐŽůůĂďŽƌĂƚŝǀĞ�ĐŚŝůĚĐĂƌĞ�ĂŶĚ
ƐŽĐŝĂů�ƐƵƉƉŽƌƚ�ŶĞƚǁŽƌŬƐ͕�ĂƐƐŝƐƚŝŶŐ�ǁŝƚŚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ďŝƌƚŚ�ƉůĂŶ�ĂŶĚ�ƐƵƉƉŽƌƚŝŶŐ�ŝŶĐƌĞĂƐĞĚ�ŚĞĂůƚŚ
ůŝƚĞƌĂĐǇ͘��dŚĞ�ŐƌĂŶƚ�ǇĞĂƌ�ǁŝůů�ďĞ�ĨƌŽŵ�ϭϬͬϭͬϮϬϮϬ�Ͳ�ϵͬϯϬͬϮϬϮϭ͘�dŚĞ�ĨƵŶĚŝŶŐ�ǁŝůů�ďĞ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ϮϬϮϭ�ďƵĚŐĞƚ͘

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

SRZHUHG�E\�/HJLVWDU� ��



��������� 0DLO���:LWKHUVSRRQ��6KDQQD���2XWORRN

KWWSV���RXWORRN�RIILFH����FRP�PDLO�VHDUFK�LG�$$0N$')K<P(�0M,�/7F�=M4W1'0�16��2'4\/:5M<P(�2',�2:=K1$%*$$$$$$&D��)�)K�'�<« ���

0,&+&�&+:(�([W�&�����**�&RXQW\�RI�$OEDQ\

GRK�VP�GIK�ERD��GIK�ERD#KHDOWK�Q\�JRY!
)UL����������������30

7R� �1RZDN��-HQDK��-HQDK�1RZDN#DOEDQ\FRXQW\Q\�JRY!
&F� �0DGLVRQ��/DUD��/DUD�0DGLVRQ#DOEDQ\FRXQW\Q\�JRY!��:LWKHUVSRRQ��6KDQQD
�6KDQQD�:LWKHUVSRRQ#DOEDQ\FRXQW\Q\�JRY!��'HWKRPDVLV��.DWKOHHQ��.DWKOHHQ�'HWKRPDVLV#DOEDQ\FRXQW\Q\�JRY!�
%DUUHWW��.DUHQ�$��+($/7+���NDUHQ�EDUUHWW#KHDOWK�Q\�JRY!��6KHOWRQ��&KULVWLD�0��+($/7+���&KULVWLD�6KHOWRQ#KHDOWK�Q\�JRY!

��DWWDFKPHQWV������.%�

%XGJHW�,QVWUXFWLRQV�GRF[��%XGJHW�'DWD�(QWU\�*XLGHOLQHV�UHYLVHG���������[OV[��0:%(�*XLGDQFH�IRU�*UDQW�&RQWUDFWV�SSW[�
0:%(�)RUPV�1)3�DQG�&RXQW\�*UDQWV�GRW[��6XEFRQWUDFWRU�,QIRUPDWLRQ�)RUP�GRW[��$WWDFKPHQW�&�:RUN�3ODQ�SGI�

�ĞĂƌ 'ƌĂŶƚĞĞ͗

dŚŝƐ ŝƐ ƚŽ ŝŶĨŽƌŵ ǇŽƵ ŽĨ�ƚŚĞ EĞǁ zŽƌŬ ^ƚĂƚĞ �ĞƉĂƌƚŵĞŶƚ ŽĨ�,ĞĂůƚŚΖƐ ;�K,Ϳ ŝŶƚĞŶƚ ƚŽ ĞǆƚĞŶĚ ƚŚĞ DĂƚĞƌŶĂů ĂŶĚ
/ŶĨĂŶƚ �ŽŵŵƵŶŝƚǇ ,ĞĂůƚŚ �ŽůůĂďŽƌĂƟǀĞƐ ;D/�,�Ϳ ďǇ ĂŵĞŶĚŝŶŐ ĐƵƌƌĞŶƚ ĐŽŶƚƌĂĐƚƐ ƵŶĚĞƌ ƚŚĞ �ŽŵŵƵŶŝƚǇ
,ĞĂůƚŚ tŽƌŬĞƌ �ǆƉĂŶƐŝŽŶ ;�,t�Ϳ WƌŽŐƌĂŵ ĨŽƌ ƚŚĞ ƉĞƌŝŽĚ ŽĨ�KĐƚŽďĞƌ ϭ͕ ϮϬϮϬ ƚŽ ^ĞƉƚĞŵďĞƌ ϯϬ͕ ϮϬϮϭ͘ dŚĞ
ĂƐƐŝŐŶĞĚ ĐŽŶƚƌĂĐƚ η ŝƐ �ϯϰϴϭϬ''͕ ǁŚŝĐŚ ŵƵƐƚ ďĞ ƌĞĨĞƌĞŶĐĞĚ ŽŶ Ăůů ĐůĂŝŵƐ ĂŶĚ ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ ǁŝƚŚ �K,͘
zŽƵƌ ĂŶƟĐŝƉĂƚĞĚ ĂǁĂƌĚ ĂŵŽƵŶƚ ĨŽƌ ƚŚĞ ŶĞǁ ďƵĚŐĞƚ ƉĞƌŝŽĚ ǁŝůů ďĞ Ψϯϲϳ͕ϵϵϬ͕ ǁŚŝĐŚ ƌĞŇĞĐƚƐ ƚŚĞ ĐŽŵďŝŶĂƟŽŶ
ŽĨ�ǇŽƵƌ ĂŶŶƵĂůŝǌĞĚ ĂǁĂƌĚ ĨŽƌ ƚŚĞ D/�,���ĂŶĚ �,t��ƉƌŽŐƌĂŵƐ ĐŽŵďŝŶĞĚ͘ �Ɛ Ă ƌĞŵŝŶĚĞƌ͕ Ăůů ĂǁĂƌĚƐ ĂƌĞ
ĐŽŶƟŶŐĞŶƚ ƵƉŽŶ ƚŚĞ ĂǀĂŝůĂďŝůŝƚǇ ŽĨ�ďƵĚŐĞƚ ĂƉƉƌŽƉƌŝĂƟŽŶƐ ĂŶĚ ĂƉƉƌŽǀĂů ďǇ ƚŚĞ KĸĐĞ ŽĨ�ƚŚĞ ^ƚĂƚĞ �ŽŵƉƚƌŽůůĞƌ
;K^�Ϳ͘

�K, ŚĂƐ ŝŶŝƟĂƚĞĚ Ă ĐŽŶƚƌĂĐƚ ĂŵĞŶĚŵĞŶƚ ƵŶĚĞƌ ƚŚĞ �,t��ĐŽŶƚƌĂĐƚ ŝŶ ƚŚĞ EĞǁ zŽƌŬ ^ƚĂƚĞ 'ƌĂŶƚƐ 'ĂƚĞǁĂǇ
;''Ϳ ŽŶ ǇŽƵƌ ďĞŚĂůĨ͘ �Ɛ Ă ƌĞŵŝŶĚĞƌ͕ ƚŚĞ ĨŽůůŽǁŝŶŐ ƌŽůĞƐ ĂƌĞ ŶĞĐĞƐƐĂƌǇ ƚŽ ĞǆĞĐƵƚĞ Ă ĐŽŶƚƌĂĐƚ ĂŵĞŶĚŵĞŶƚ ŝŶ ƚŚĞ
''͗ 'ƌĂŶƚĞĞ͕ 'ƌĂŶƚĞĞ �ŽŶƚƌĂĐƚ ^ŝŐŶĂƚŽƌǇ͖ 'ƌĂŶƚĞĞ ^ǇƐƚĞŵ �ĚŵŝŶŝƐƚƌĂƚŽƌ͖ ĂŶĚ 'ƌĂŶƚĞĞ �ĞůĞŐĂƚĞĚ
�ĚŵŝŶŝƐƚƌĂƚŽƌ͘

dŚĞ ĨŽůůŽǁŝŶŐ ŝŶĨŽƌŵĂƟŽŶ ǁŝůů ďĞ ƚŽ ďĞ ƉƌŽǀŝĚĞĚ ͬ ĐŽŵƉůĞƚĞĚ ��&KZ��ĐŚĂŶŐŝŶŐ ƚŚĞ ĐŽŶƚƌĂĐƚ ƐƚĂƚƵƐ ƚŽ
Η�ŽŶƚƌĂĐƚ /ŶĨŽƌŵĂƟŽŶ ^ƵďŵŝƩĞĚΗ Ăƚ ƚŚĞ ƟŵĞ ŽĨ�ƐƵďŵŝƐƐŝŽŶ ŽĨ�ƚŚĞ ďƵĚŐĞƚ͗

�ǆƉĞŶĚŝƚƵƌĞ �ƵĚŐĞƚ͗ �ŽŵƉůĞƚĞ ƚŚĞ �ǆƉĞŶĚŝƚƵƌĞ �ƵĚŐĞƚ ĨŽƌ ƚŚĞ ŶĞǁ ďƵĚŐĞƚ ƉĞƌŝŽĚ ŝŶ '' ďǇ
ƌĞĨĞƌƌŝŶŐ ƚŽ ƚŚĞ ƚǁŽ ;ϮͿ ĂƩĂĐŚĞĚ ŐƵŝĚĂŶĐĞ ĚŽĐƵŵĞŶƚƐ͗ �ƵĚŐĞƚ /ŶƐƚƌƵĐƟŽŶƐ ĂŶĚ �ƵĚŐĞƚ �ĂƚĂ �ŶƚƌǇ
'ƵŝĚĞůŝŶĞƐ
Dt�� &ŽƌŵƐ E&W ĂŶĚ �ŽƵŶƚǇ 'ƌĂŶƚƐ͗ �ŽŵƉůĞƚĞ ƚŚĞ ƌĞƐƉĞĐƟǀĞ ĨŽƌŵƐ ĚĞƉĞŶĚŝŶŐ ŽŶ ĞŶƟƚǇ ƚǇƉĞ
;E&W ǀƐ͘ �ŽƵŶƚǇͿ ĂŶĚ ƵƉůŽĂĚ ƚŽ ƚŚĞ 'ƌĂŶƚĞĞ �ŽĐƵŵĞŶƚ &ŽůĚĞƌ ;'�&Ϳ ůŽĐĂƚĞĚ ƵŶĚĞƌ ƚŚĞ &ŽƌŵƐ DĞŶƵ
ŝŶ ƚŚĞ ''͘

DŝŶŽƌŝƚǇ ĂŶĚ tŽŵĞŶ KǁŶĞĚ �ƵƐŝŶĞƐƐ �ŶƟƚǇ ZĞƋƵŝƌĞŵĞŶƚ͗ 'ƌĂŶƚĞĞƐ ƌĞĐĞŝǀŝŶŐ ŝŶ ĞǆĐĞƐƐ
ŽĨ�ΨϮϱ͕ϬϬϬ ŽǀĞƌ ƚŚĞ ƚĞƌŵ ŽĨ�ƚŚĞ ĐŽŶƚƌĂĐƚ ĂƌĞ ƐƵďũĞĐƚ ƚŽ ƚŚĞ �ĞƉĂƌƚŵĞŶƚΖƐ ϯϬй ŐŽĂů ĨŽƌ
Dͬt���ƉĂƌƟĐŝƉĂƟŽŶ͘

^ƵďĐŽŶƚƌĂĐƚŽƌ /ŶĨŽƌŵĂƟŽŶ͗ /Ĩ�ĂƉƉůŝĐĂďůĞ͕ ĐŽŵƉůĞƚĞ ƚŚĞ ĨŽƌŵ ĨŽƌ ĞĂĐŚ ƐƵďĐŽŶƚƌĂĐƚŽƌ ĂŶĚ ƵƉůŽĂĚ ƚŽ
ƚŚĞ 'ƌĂŶƚĞĞ �ŽĐƵŵĞŶƚ &ŽůĚĞƌ ;'�&Ϳ ůŽĐĂƚĞĚ ƵŶĚĞƌ ƚŚĞ &ŽƌŵƐ DĞŶƵ ŝŶ ƚŚĞ ''͘
ZĞǀŝĞǁ ^ƚĂŶĚĂƌĚ tŽƌŬ WůĂŶ KďũĞĐƟǀĞƐ͗ �Ŷ ƵƉĚĂƚĞĚ ǁŽƌŬ ƉůĂŶ ŝƐ ĂƩĂĐŚĞĚ ƚŽ ƚŚŝƐ ĐŽŵŵƵŶŝĐĂƟŽŶ͘
dŚĞ ǁŽƌŬ ƉůĂŶ ǁŝůů ĂůƐŽ ďĞ ƵƉůŽĂĚĞĚ ƚŽ ƚŚĞ '' ĨŽƌ ƚŚĞ ĞǆƚĞŶƐŝŽŶ ƉĞƌŝŽĚ ŽĨ�ϭϬͬϭͬϮϬϮϬ Ͳ ϵͬϯϬͬϮϬϮϭ͘
�ŽŶƚƌĂĐƚŽƌƐ ǁŝůů ďĞ ŚĞůĚ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ƚŚĞ ƉĞƌĨŽƌŵĂŶĐĞ ŽĨ�Ăůů ĂĐƟǀŝƟĞƐ ǁŝƚŚŝŶ ƚŚŝƐ ƐƚĂŶĚĂƌĚ ǁŽƌŬ
ƉůĂŶ͘ WůĞĂƐĞ ƌĞǀŝĞǁ ƚŚĞ ǁŽƌŬ ƉůĂŶ ĂŶĚ ĐŽŶƚĂĐƚ ǇŽƵƌ ƉƌŽŐƌĂŵ ŵĂŶĂŐĞƌ ǁŝƚŚ ĂŶǇ ƋƵĞƐƟŽŶƐ͘

EŽƚĞ͗ � ƐĞƉĂƌĂƚĞ ĐŽŵŵƵŶŝĐĂƟŽŶ ǁŝůů ďĞ ŝŶŝƟĂƚĞĚ ďǇ ƚŚĞ 'ƌĂŶƚƐ DĂŶĂŐĞŵĞŶƚ �ŽŵƉůŝĂŶĐĞ hŶŝƚ͕ ƟƚůĞĚ
D/�,�ͬ�,t���ǆƚ sĞŶĚŽƌ �ŽŵƉůŝĂŶĐĞ͘ WůĞĂƐĞ ƌĞƐƉŽŶĚ ƚŽ ƚŚĂƚ ĐŽŵŵƵŶŝĐĂƟŽŶ ƐĞƉĂƌĂƚĞ ĨƌŽŵ ƚŚŝƐ ƌĞƋƵĞƐƚ͘

��



��������� 0DLO���:LWKHUVSRRQ��6KDQQD���2XWORRN

KWWSV���RXWORRN�RIILFH����FRP�PDLO�VHDUFK�LG�$$0N$')K<P(�0M,�/7F�=M4W1'0�16��2'4\/:5M<P(�2',�2:=K1$%*$$$$$$&D��)�)K�'�<« ���

�ŽĐƵŵĞŶƚƐ ƌĞƋƵĞƐƚĞĚ ĂƐ ƉĂƌƚ ŽĨ�ƚŚĂƚ ƌĞƋƵĞƐƚ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĂĚǀĂŶĐĞ ƚŚĞ ĐŽŶƚƌĂĐƚ ĂŵĞŶĚŵĞŶƚ ĨŽƌ ŽĸĐŝĂů
ĂƉƉƌŽǀĂůƐ͘

dŚŝƐ ĂǁĂƌĚ ŝƐ ĐŽŶĚŝƟŽŶĞĚ ŽŶ ƚŚĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ƐƉĞĐŝĮĞĚ ĂďŽǀĞ͘ ZĞƐƉŽŶƐĞƐ ĂƌĞ ƌĞƋƵĞƐƚĞĚ ďǇ &ƌŝĚĂǇ͕ KĐƚŽďĞƌ
Ϯ͕ ϮϬϮϬ͘ /Ĩ�ĂĚĚŝƟŽŶĂů ƟŵĞ ŝƐ ƌĞƋƵŝƌĞĚ͕ ƉůĞĂƐĞ ĐŽŶƚĂĐƚ ǇŽƵƌ WƌŽŐƌĂŵ DĂŶĂŐĞƌ͕ <ĂƌĞŶ �ĂƌƌĞƩ͕ ĐŽƉŝĞĚ ŽŶ ƚŚŝƐ
ĐŽŵŵƵŶŝĐĂƟŽŶ͘

dŚĂŶŬ ǇŽƵ͕

�ƵƌĞĂƵ ŽĨ��ĚŵŝŶŝƐƚƌĂƟŽŶ͕ �ŝǀŝƐŝŽŶ ŽĨ�&ĂŵŝůǇ ,ĞĂůƚŚ

��



���������������������������������������������������������������$77$&+0(17�%���$����(;3(1',785(�%$6('�%8'*(7
��������������������������������������������������������������6800$5<

352-(&7�1$0(��&RPPXQLW\�+HDOWK�:RUNHU���([SDQVLRQ

&2175$&725�6)6�3$<((�1$0(��$OEDQ\�&RXQW\�+HDOWK�'HSDUWPHQW

&2175$&7�3(5,2'���������������������������� )URP������������

7R�����������

&$7(*25<�2)�(;3(16(
*5$17�
)81'6

0$7&+�
)81'6

0$7&+�
�

27+(5�
)81'6

727$/

����3HUVRQDO�6HUYLFHV
�����D���6DODU\ ��������������� ����������������

�����E���)ULQJH ���������������� �����������������

6XEWRWDO ��������������� ����������������

����1RQ�3HUVRQDO�6HUYLFHV
�����D���&RQWUDFWXDO�6HUYLFHV ����������������� ������������������

�����E���7UDYHO ����������������� ������������������

�����F���(TXLSPHQW ���������������������� ������������������������

�����G���6SDFH�3URSHUW\�	�8WLOLWLHV ���������������������� ������������������������

�����H���2SHUDWLQJ�([SHQVHV ������������������ �������������������

�����I���2WKHU ����������������� ������������������

6XEWRWDO ����������������� ������������������

727$/ ��������������� ����������������

&RQWUDFW�1XPEHU������&�����**
3DJH���RI����$WWDFKPHQW�%���$��±�([SHQGLWXUH�%DVHG�%XGJHW ��



��



&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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVWLQJ�SHUPLVVLRQ�WR�HQWHU�LQWR�D�QR�FRVW�FRQWUDFW�H[WHQVLRQ�ZLWK�WKH�2IILFH�RI�$GGLFWLRQ�6HUYLFHV
DQG�6XSSRUWV�IRU�WKH�2SLRLG�5HVSRQVH�*UDQW

'DWH� KĐƚŽďĞƌ�ϱ͕�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

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

�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� �ƵĞ�ƚŽ��Ks/�Ͳϭϵ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ�KĨĨŝĐĞ�ŽĨ�DĞŶƚĂů�,ĞĂůƚŚ�ŝƐ

ƌĞƋƵĞƐƚŝŶŐ�ϲͲŵŽŶƚŚ�ĞǆƚĞŶƐŝŽŶ�ǁŝƚŚ�K�^�^�;KĨĨŝĐĞ�ŽĨ��ĚĚŝĐƚŝŽŶ�^ĞƌǀŝĐĞƐ�ĂŶĚ�^ƵƉƉŽƌƚƐͿ�ĂƐ�ƚŽ�ƚŚĞ�KƉŝŽŝĚ�ZĞƐƉŽŶƐĞ�'ƌĂŶƚ͘

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
ZĞƐĞĂƌĐŚ�&ŽƵŶĚĂƚŝŽŶ�ĨŽƌ�DĞŶƚĂů�,ǇŐŝĞŶĞ͕�/ŶĐ͘�;ĨŽƌ�Ez^�K�^�^Ϳ
ϭϱϬ��ƌŽĂĚǁĂǇ͕�^ƵŝƚĞ�ϯϬϭ
DĞŶĂŶĚƐ͕�Ez�ϭϮϮϬϰͲϮϳϳϮϲ

$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�

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

,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� ϵͬϯϬͬϮϬϭϵͲϯͬϯϭͬϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϭϴ�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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϰϯϬ
'DWH�RI�$GRSWLRQ� KĐƚŽďĞƌ�ϭϱ͕�ϮϬϭϵ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
'XH�WR�&29,'����WKH�'HSDUWPHQW�RI�0HQWDO�+HDOWK�UHTXHVWV�SHUPLVVLRQ�WR�HQWHU�LQWR�D�QR
FRVW�FRQWUDFW�H[WHQVLRQ�ZLWK�WKH�2IILFH�RI�$GGLFWLRQ�6HUYLFHV�DQG�6XSSRUWV�IRU�WKH�2SLRLG
5HVSRQVH�*UDQW�WKDW�ZDV�GXH�WR�H[SLUH�RQ�6HSWHPEHU������������7KH�DPHQGPHQW�ZLOO�H[WHQG
WKH�FRQWUDFW�XQWLO�0DUFK�����������7KHUH�LV�QR�&RXQW\�VKDUH�DVVRFLDWHG�ZLWK�WKLV�FRQWUDFW�

&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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�$XWKRUL]DWLRQ�IRU�&DSLWDO�3HHU�6HUYLFHV

'DWH� ^ĞƉƚĞŵďĞƌ�ϯϬ͕�ϮϬϮϬ

6XEPLWWHG�%\� DĂƌŬ�'ůĞĂƐŽŶ

'HSDUWPHQW� DĞŶƚĂů�,ĞĂůƚŚ

7LWOH� KƉĞƌĂƚŝŽŶƐ��ŶĂůǇƐƚ

3KRQH� ϱϭϴͲϰϰϳͲϯϬϭϰ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� �ƌ͘�^ƚĞƉŚĞŶ�'ŝŽƌĚĂŶŽ

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� WĂƐƐ�ƚŚƌŽƵŐŚ�ŽĨ�Ez^�KD,�^ƚĂƚĞ��ŝĚ

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
�ĂƉŝƚĂů��ƌĞĂ�WĞĞƌ�^ĞƌǀŝĐĞƐ�ϯϱϮ��ĞŶƚƌĂů��ǀĞ͘��ůďĂŶǇ�Ez�ϭϮϮϬϲ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� ΨϰϯϬ͕ϴϮϴ
6FRSH�RI�6HUYLFHV� WƌŽǀŝĚĞƐ�ƉĞĞƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŽĐĂĐǇ͕�ĐĂƌĞ�ůŝŶĞ�ĂŶĚ�ĐŽŶƐƵŵĞƌ�ĚƌŽƉ�ŝŶ
ĐĞŶƚĞƌ�ƚŽ�ŝŶĚŝǀŝĚƵĂůƐ�ƐƵĨĨĞƌŝŶŐ�ĨƌŽŵ�ŵĞŶƚĂů�ŝůůŶĞƐƐ͘

%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� �ϯϰϯϮϮ͘ϬϯϰϵϬ
5HYHQXH�$PRXQW� ΨϰϯϬ͕ϴϮϴ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �ϵϰϯϮϮ͘ϰϰϰϳϴ
$SSURSULDWLRQ�$PRXQW� Ψϰϭϲ͕ϴϮϳ

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϭͬϭͬϮϬϮϭͲϭϮͬϯϭͬϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϭϮ�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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϰϵϭ
'DWH�RI�$GRSWLRQ� ϭϭͬϭϮͬϭϵ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
7KH�'HSDUWPHQW�RI�0HQWDO�+HDOWK�UHTXHVWV�SHUPLVVLRQ�WR�HQWHU�LQWR�D�FRQWUDFW�LQ������ZLWK�&DSLWDO
$UHD�3HHU�6HUYLFHV��&$36��IRU�WKH�SURYLVLRQ�RI�SHHU�DGYRFDF\�DQG�VXSSRUW��FDUH�OLQH�DQG�FRQVXPHU
GURS�LQ�FHQWHU�VHUYLFHV�WR�$OEDQ\�&RXQW\�FLWL]HQV�VXIIHULQJ�IURP�PHQWDO�LOOQHVV��1<6�2IILFH�RI�0HQWDO
+HDOWK��20+��VKDOO�SURYLGH�SDVV�WKURXJK�IXQGLQJ�WR�&$36�WKURXJK�$OEDQ\�&RXQW\�'HSDUWPHQW�RI
0HQWDO�+HDOWK�LQ�WKH�DPRXQW�RI�����������WKH�FRQWUDFW�IXQGLQJ�DPRXQW�LV�KLJKHU�WKDQ�WKH�6WDWH�$LG
IXQGLQJ�WRWDO�LQ�RUGHU�WR�FRYHU�DQ\�SRVVLEOH�6WDWH�IXQGLQJ�LQFUHDVHV�GXULQJ�������7KLV�DSSURSULDWLRQ�LV
DQWLFLSDWHG�LQ�WKH������EXGJHW��7KHUH�LV�QR�&RXQW\�VKDUH�DVVRFLDWHG�ZLWK�WKLV�FRQWUDFW�

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

SRZHUHG�E\�/HJLVWDU�
��
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&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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�$XWKRUL]DWLRQ�IRU�)DPLO\�	�&KLOGUHQ¶V�6HUYLFHV�'%$�&DSLWDO�&RXQVHOLQJ

'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�� &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� WĂƐƐ�ƚŚƌŽƵŐŚ�ŽĨ�Ez^�K�^�^�^ƚĂƚĞ��ŝĚ

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
�ĂƉŝƚĂů��ŽƵŶƐĞůŝŶŐ�ϲϱϬ�tĂƌƌĞŶ�^ƚ͘��ůďĂŶǇ͕�Ez�ϭϮϮϬϴ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� ΨϮϰϵ͕Ϭϲϴ
6FRSH�RI�6HUYLFHV� WƌŽǀŝĚĞƐ�ĐŽŵƉƵůƐŝǀĞ�ĂŶĚ�ƉƌŽďůĞŵ�ŐĂŵďůŝŶŐ�ƚƌĞĂƚŵĞŶƚ͘

%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�$FFRXQW�DQG�/LQH� �ϯϰϮϯϬ͘Ϭϯϰϴϲ
5HYHQXH�$PRXQW� ΨϮϰϵ͕Ϭϲϴ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �ϵϰϮϯϬ͘ϰϰϰϰϲ
$SSURSULDWLRQ�$PRXQW� ΨϮϰϵ͕Ϭϲϴ

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϭͬϭͬϮϬϮϭͲϭͬϭϮͬϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϭϮ�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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϰϴϲ
'DWH�RI�$GRSWLRQ� ϭϭͬϭϮͬϭϵ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
7KH�'HSDUWPHQW�RI�0HQWDO�+HDOWK�UHTXHVWV�SHUPLVVLRQ�WR�HQWHU�LQWR�D�FRQWUDFW�LQ������ZLWK�&DSLWDO
&RXQVHOLQJ�IRU�WKH�SURYLVLRQ�RI�FRPSXOVLYH�DQG�SUREOHP�JDPEOLQJ�WUHDWPHQW�VHUYLFHV�WR�$OEDQ\�&RXQW\
FLWL]HQV��1<6�2IILFH�RI�6XEVWDQFH�$EXVH�DQG�$OFRKROLVP�6HUYLFHV��2$6$6��VKDOO�SURYLGH�SDVV
WKURXJK�IXQGLQJ�WR�&DSLWDO�&RXQVHOLQJ�WKURXJK�$OEDQ\�&RXQW\�'HSDUWPHQW�RI�0HQWDO�+HDOWK�LQ�WKH
DPRXQW�RI�����������WKH�FRQWUDFW�IXQGLQJ�DPRXQW�LV�KLJKHU�WKDQ�WKH�6WDWH�$LG�IXQGLQJ�WRWDO�LQ�RUGHU�WR
FRYHU�DQ\�SRVVLEOH�6WDWH�IXQGLQJ�LQFUHDVHV�GXULQJ�������7KLV�DSSURSULDWLRQ�LV�DQWLFLSDWHG�LQ�WKH�����
EXGJHW��7KHUH�LV�QR�&RXQW\�VKDUH�DVVRFLDWHG�ZLWK�WKLV�FRQWUDFW�

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

SRZHUHG�E\�/HJLVWDU�
��
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��



��



��



��



&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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV���
&RQWUDFW�$XWKRUL]DWLRQ�IRU�&DWKROLF�&KDULWLHV

'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\ 3DJH���RI�� 3ULQWHG�RQ����������

SRZHUHG�E\�/HJLVWDU70
��



)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� WĂƐƐ�ƚŚƌŽƵŐŚ�ŽĨ�Ez^�K�^�^�^ƚĂƚĞ��ŝĚ�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
�ĂƚŚŽůŝĐ��ŚĂƌŝƚŝĞƐ�ϭϬϬ�^ůŝŶŐĞƌůĂŶĚ��ǀĞ͘��ůďĂŶǇ�Ez�ϭϮϮϬϮ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� Ψϭϱϵ͕ϱϯϵ
6FRSH�RI�6HUYLFHV� ƉƌŽǀŝĚĞƐ�ƉĞĞƌ�ĞŶŐĂŐĞŵĞŶƚ�ĂŶĚ�ŽƉĞŶ�ĂĐĐĞƐƐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŝŶĚŝǀŝĚƵĂůƐ

%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\ 3DJH���RI�� 3ULQWHG�RQ����������

SRZHUHG�E\�/HJLVWDU70
��



)LOH����703�������9HUVLRQ���

5HYHQXH�$FFRXQW�DQG�/LQH� �ϯϰϮϯϬ͘Ϭϯϰϴϲ
5HYHQXH�$PRXQW� Ψϭϱϵ͕ϱϯϵ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �ϵϰϮϯϬ͘ϰϰϵϵϵ
$SSURSULDWLRQ�$PRXQW� Ψϭϱϵ͕ϱϯϵ

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

7HUP�
7HUP���6WDUW�DQG�HQG�GDWH� ϭͬϭͬϮϬϮϭͲϭϮͬϯϭͬϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϭϮ�ŵŽŶƚŚƐ

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

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

-XVWLILFDWLRQ� �VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
7KH�'HSDUWPHQW�RI�0HQWDO�+HDOWK�UHTXHVWV�SHUPLVVLRQ�WR�HQWHU�LQWR�D�FRQWUDFW�LQ������ZLWK�&DWKROLF�
&KDULWLHV�IRU�WKH�SURYLVLRQ�RI�SHHU�HQJDJHPHQW�DQG�RSHQ�DFFHVV�WUHDWPHQW�VHUYLFHV�WR�$OEDQ\�&RXQW\�
FLWL]HQV�ZLWK�VXEVWDQFH�DEXVH�DQG�QDUFRWLF�DGGLFWLRQ�UHODWHG�LVVXHV��1<6�2IILFH�RI�6XEVWDQFH�$EXVH�DQG�
$OFRKROLVP�6HUYLFHV��2$6$6��VKDOO�SURYLGH�SDVV�WKURXJK�IXQGLQJ�WR�&DWKROLF�&KDULWLHV�WKURXJK�$OEDQ\�
&RXQW\�'HSDUWPHQW�RI�0HQWDO�+HDOWK�LQ�WKH�DPRXQW�RI�����������7KLV�DSSURSULDWLRQ�LV�DQWLFLSDWHG�LQ�WKH�
�����EXGJHW��7KHUH�LV�QR�&RXQW\�VKDUH�DVVRFLDWHG�ZLWK�WKLV�FRQWUDFW�

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

SRZHUHG�E\�/HJLVWDU70
��
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��



��



��



��



&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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�$XWKRUL]DWLRQ�IRU�&RPPXQLW\�0DWHUQLW\�6HUYLFHV

'DWH� KĐƚŽďĞƌ�ϭ͕�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�� &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� WĂƐƐ�ƚŚƌŽƵŐŚ�ŽĨ�Ez^�KD,�^ƚĂƚĞ��ŝĚ

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
�ŽŵŵƵŶŝƚǇ�DĂƚĞƌŶŝƚǇ�Ϯϳ�EŽƌƚŚ�DĂŝŶ��ǀĞ͘��ůďĂŶǇ͕�Ez�ϭϮϮϬϯ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� ΨϭϮϰ͕Ϯϱϭ
6FRSH�RI�6HUYLFHV� WƌŽǀŝĚĞƐ�ĐĂƐĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƌĞƐƉŝƚĞ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚŚĞŝƌ
ĨĂŵŝůŝĞƐ�ƐƵĨĨĞƌŝŶŐ�ĨƌŽŵ�ŵĞŶƚĂů�ŝůůŶĞƐƐ͘

%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� �ϯϰϯϮϮ͘ϬϯϰϵϬ
5HYHQXH�$PRXQW� ΨϭϮϰ͕Ϯϱϭ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �ϵϰϯϮϮ͘ϰϰϰϮϲ
$SSURSULDWLRQ�$PRXQW� ΨϭϮϰ͕Ϯϱϭ

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϭͬϭͬϮϬϮϭͲϭϮͬϯϭͬϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϭϮ�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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϰϵϮ
'DWH�RI�$GRSWLRQ� ϭϭͬϭϮͬϭϵ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
7KH�'HSDUWPHQW�RI�0HQWDO�+HDOWK�UHTXHVWV�SHUPLVVLRQ�WR�HQWHU�LQWR�D�FRQWUDFW�LQ������ZLWK�&RPPXQLW\
0DWHUQLW\�IRU�WKH�SURYLVLRQ�RI�UHVSLWH�DQG�FDVH�PDQDJHPHQW�VHUYLFHV�WR�$OEDQ\�&RXQW\�FKLOGUHQ
VXIIHULQJ�IURP�PHQWDO�LOOQHVV��1<6�2IILFH�RI�0HQWDO�+HDOWK��20+��VKDOO�SURYLGH�SDVV�WKURXJK�IXQGLQJ
WR�&RPPXQLW\�0DWHUQLW\�WKURXJK�$OEDQ\�&RXQW\�'HSDUWPHQW�RI�0HQWDO�+HDOWK�LQ�WKH�DPRXQW�RI
����������WKH�FRQWUDFW�IXQGLQJ�DPRXQW�LV�KLJKHU�WKDQ�WKH�6WDWH�$LG�IXQGLQJ�WRWDO�LQ�RUGHU�WR�FRYHU�DQ\
SRVVLEOH�6WDWH�IXQGLQJ�LQFUHDVHV�GXULQJ�������7KLV�DSSURSULDWLRQ�LV�DQWLFLSDWHG�LQ�WKH������EXGJHW�
7KHUH�LV�QR�&RXQW\�VKDUH�DVVRFLDWHG�ZLWK�WKLV�FRQWUDFW�

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

SRZHUHG�E\�/HJLVWDU� ��
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&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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�$XWKRUL]DWLRQ�IRU�(TXLQR[

'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�� &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� WĂƐƐ�ƚŚƌŽƵŐŚ�ŽĨ�Ez^�K�^�^�ĨƵŶĚŝŶŐ

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
�ƋƵŝŶŽǆ�ϱϬϬ��ĞŶƚƌĂů��ǀĞ͘��ůďĂŶǇ͕�Ez�ϭϮϮϬϲ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� ΨϰϭϮ͕ϵϰϵ
6FRSH�RI�6HUYLFHV� WƌŽǀŝĚĞ�ŽƵƚƉĂƚŝĞŶƚ�ƐƵďƐƚĂŶĐĞ�ƚƌĞĂƚŵĞŶƚ�ƐĞƌǀŝĐĞƐ

%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�$FFRXQW�DQG�/LQH� �ϯϰϮϯϬ͘Ϭϯϰϴϲ
5HYHQXH�$PRXQW� ΨϰϭϮ͕ϵϰϵ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �ϵϰϮϯϬ͘ϰϰϰϭϯ
$SSURSULDWLRQ�$PRXQW� ΨϰϭϮ͕ϵϰϵ

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϭͬϭͬϮϬϮϭͲϭϮͬϯϭͬϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϭϮ�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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϱϬϯ
'DWH�RI�$GRSWLRQ� ϭϭͬϭϮͬϭϵ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
7KH�'HSDUWPHQW�RI�0HQWDO�+HDOWK�UHTXHVWV�SHUPLVVLRQ�WR�HQWHU�LQWR�D�FRQWUDFW�LQ������ZLWK�(TXLQR[�IRU
WKH�SURYLVLRQ�RI�RXWSDWLHQW�WUHDWPHQW�VHUYLFHV�WR�$OEDQ\�&RXQW\�FLWL]HQV�ZLWK�VXEVWDQFH�DEXVH�DQG
QDUFRWLF�DGGLFWLRQ�UHODWHG�LVVXHV��1<6�2IILFH�RI�6XEVWDQFH�$EXVH�DQG�$OFRKROLVP�6HUYLFHV��2$6$6�
VKDOO�SURYLGH�SDVV�WKURXJK�IXQGLQJ�WR�(TXLQR[�WKURXJK�$OEDQ\�&RXQW\�'HSDUWPHQW�RI�0HQWDO�+HDOWK�LQ
WKH�DPRXQW�RI�����������WKH�FRQWUDFW�IXQGLQJ�DPRXQW�LV�KLJKHU�WKDQ�WKH�6WDWH�$LG�IXQGLQJ�WRWDO�LQ�RUGHU
WR�FRYHU�DQ\�SRVVLEOH�6WDWH�IXQGLQJ�LQFUHDVHV�GXULQJ�������7KLV�DSSURSULDWLRQ�LV�DQWLFLSDWHG�LQ�WKH�����
EXGJHW��7KHUH�LV�QR�&RXQW\�VKDUH�DVVRFLDWHG�ZLWK�WKLV�FRQWUDFW�

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

SRZHUHG�E\�/HJLVWDU�
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&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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�$XWKRUL]DWLRQ�IRU�(TXLQR[

'DWH� ^ĞƉƚĞŵďĞƌ�ϯϬ͕�ϮϬϮϬ

6XEPLWWHG�%\� DĂƌŬ�'ůĞĂƐŽŶ

'HSDUWPHQW� DĞŶƚĂů�,ĞĂůƚŚ

7LWOH� KƉĞƌĂƚŝŽŶƐ��ŶĂůǇƐƚ

3KRQH� ϱϭϴͲϰϰϳͲϯϬϭϰ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� �ƌ͘�^ƚĞƉŚĞŶ�'ŝŽƌĚĂŶŽ͕�W,͘�͘

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� WĂƐƐ�ƚŚƌŽƵŐŚ�ŽĨ�Ez^�KD,�^ƚĂƚĞ��ŝĚ

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
�ƋƵŝŶŽǆ�ϱϬϬ��ĞŶƚƌĂů��ǀĞ͘��ůďĂŶǇ�Ez�ϭϮϮϬϲ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� Ψϵϱϳ͕ϴϮϯ
6FRSH�RI�6HUYLFHV� WƌŽǀŝĚĞƐ�ƐƵƉƉŽƌƚĞĚ�ŚŽƵƐŝŶŐ͕�ŚĞĂůƚŚ�ŚŽŵĞ͕�WZK^�;ƉĞƌƐŽŶĂůŝǌĞĚ�ƌĞĐŽǀĞƌǇ
ŽƌŝĞŶƚĞĚ�ƐĞƌǀŝĐĞƐͿ�ĂŶĚ�ƐĞƌǀŝĐĞ�ĚŽůůĂƌ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ŝŶĚŝǀŝĚƵĂůƐ�ƐƵĨĨĞƌŝŶŐ�ĨƌŽŵ�ŵĞŶƚĂů�ŝůůŶĞƐƐ͘

%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� �ϯϰϯϮϮ͘ϬϯϰϵϬ
5HYHQXH�$PRXQW� Ψϵϱϳ͕ϴϮϯ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �ϵϰϯϮϮ͘ϰϰϰϯϰ
$SSURSULDWLRQ�$PRXQW� Ψϵϱϳ͕ϴϮϯ

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϭͬϭͬϮϬϮϭͲϭϮͬϯϭͬϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϭϮ�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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϰϵϯ
'DWH�RI�$GRSWLRQ� ϭϭͬϭϮͬϭϵ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
7KH�'HSDUWPHQW�RI�0HQWDO�+HDOWK�UHTXHVWV�SHUPLVVLRQ�WR�HQWHU�LQWR�D�FRQWUDFW�LQ������ZLWK�(TXLQR[�IRU
WKH�SURYLVLRQ�RI�VXSSRUWHG�KRXVLQJ��KHDOWK�KRPH��DGYRFDF\�DQG�VHUYLFH�GROODU�PDQDJHPHQW�VHUYLFHV�WR
$OEDQ\�&RXQW\�FLWL]HQV�VXIIHULQJ�IURP�PHQWDO�LOOQHVV��1<6�2IILFH�RI�0HQWDO�+HDOWK��20+��VKDOO
SURYLGH�SDVV�WKURXJK�IXQGLQJ�WR�(TXLQR[�WKURXJK�$OEDQ\�&RXQW\�'HSDUWPHQW�RI�0HQWDO�+HDOWK�LQ�WKH
DPRXQW�RI�����������WKH�FRQWUDFW�IXQGLQJ�DPRXQW�LV�KLJKHU�WKDQ�WKH�6WDWH�$LG�IXQGLQJ�WRWDO�LQ�RUGHU�WR
FRYHU�DQ\�SRVVLEOH�6WDWH�IXQGLQJ�LQFUHDVHV�GXULQJ������7KLV�DSSURSULDWLRQ�LV�DQWLFLSDWHG�LQ�WKH�����
EXGJHW��7KHUH�LV�QR�&RXQW\�VKDUH�DVVRFLDWHG�ZLWK�WKLV�FRQWUDFW�

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

SRZHUHG�E\�/HJLVWDU����
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