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,QWURGXFHG����������
%\�0HVVUV��$��-R\FH��)HHQH\��:DUG��3HWHU��0V� :LOOLQJKDP��0HVVUV��&OHDU\��
%UXVFKL��5HLG\��6PLWK��(IHNRUR��2·%ULHQ��5HLQKDUGW��5LFDUG��5��-R\FH��&OD\� 0V��
/HNDNLV� 0HVVUV��0LOOHU��'RPDOHZLF] DQG�%XUJGRUI�

:+(5($6��%\�5HVROXWLRQ�1R������ IRU������� WKH /HJLVODWXUH�DXWKRUL]HG�WKH�
VXEPLVVLRQ�RI�D�&HUWLILFDWH�RI�,QFRUSRUDWLRQ�IRU�WKH�$GYDQFH�$OEDQ\�&RXQW\�$OOLDQFH��
D�/RFDO�'HYHORSPHQW�&RUSRUDWLRQ� IRU�WKH�SXUSRVH�RI�OHDGLQJ�HFRQRPLF�GHYHORSPHQW�
HIIRUWV�LQ�$OEDQ\�&RXQW\��DQG

:+(5($6��7KH QHHG�IRU�WKLV�FRRUGLQDWHG�DSSURDFK�LV�SDUWLFXODUO\�LPSRUWDQW�
DV�$OEDQ\�&RXQW\�DQG�WKH�UHJLRQ�UHFRYHU�IURP�WKH�GHYDVWDWLQJ HFRQRPLF�LPSDFWV�RI�
WKH�&29,'����JOREDO�KHDOWK�SDQGHPLF��DQG

:+(5($6�� 7KH� 'LUHFWRU� RI� WKH� 'HSDUWPHQW� RI� (FRQRPLF� 'HYHORSPHQW��
&RQVHUYDWLRQ�DQG�3ODQQLQJ�KDV�UHTXHVWHG�WKDW�WKH�&RXQW\�RI�$OEDQ\�SURYLGH�LQLWLDO�
IXQGLQJ�IRU�WKH�$GYDQFH�$OEDQ\�&RXQW\�$OOLDQFH LQ�WKH�DPRXQW�RI���������� VR�WKDW�
WKH�$OOLDQFH�PD\�UDSLGO\�GHSOR\�LWV�HIIRUWV� QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR DQ�DJUHHPHQW�ZLWK�WKH�$GYDQFH�$OEDQ\�&RXQW\�$OOLDQFH�LQ
WKH� DPRXQW� RI� ��������� WR� KHOS� LW� DOLJQ� WKH�PDQ\� UHVRXUFHV� IRFXVHG� RQ� HFRQRPLF�
GHYHORSPHQW�LQ�$OEDQ\�&RXQW\��DQG� EH�LW�IXUWKHU

5(62/9('��7KDW�WKH����� $OEDQ\�&RXQW\ %XGJHW�LV�DPHQGHG�DV�IROORZV�

'HFUHDVH�$SSURSULDWLRQ�$FFRXQW�$�������E\����������E\�'HFUHDVLQJ�/LQH�,WHP�
$������������0LVF��&RQWUDFWXDO�([SHQVH�E\���������

,QFUHDVH�$SSURSULDWLRQ�$FFRXQW�$�������E\����������E\�,QFUHDVLQJ�/LQH�,WHP�
$���� ������ )HHV�IRU�6HUYLFHV E\���������

DQG� EH�LW�IXUWKHU

5(62/9('�� 7KDW WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

�



5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

5HIHUUHG� WR� (FRQRPLF� 'HYHORSPHQW� DQG $XGLW� DQG� )LQDQFH &RPPLWWHHV� ²
�������

)DYRUDEOH�5HFRPPHQGDWLRQ�(FRQRPLF�'HYHORSPHQW ² ��������
)DYRUDEOH�5HFRPPHQGDWLRQ�$XGLW�DQG�)LQDQFH�&RPPLWWHH�² ��������
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$87+25,=,1*�$1�$*5((0(17�:,7+�7+(�$'9$1&(�$/%$1<�&2817<�
$//,$1&(�)25�7+(�385326(6�2)�3529,',1*�6(59,&(6�72�$66,67�
7+(�(&2120,&�5(&29(5<�2)�$/%$1<�&2817<�$1'�$0(1',1*�7+(�
�����$/%$1<�&2817<�%8'*(7

,QWURGXFHG����������
%\�0HVVUV��$��-R\FH��)HHQH\��0V��:LOOLQJKDP��0HVVUV� 3HWHU��3HUOHH��6PLWK��
2·%ULHQ�� 5HLQKDUGW�� 0V�� /HNDNLV�� 0HVVUV�� 5LFDUG�� 5�� -R\FH�� &OD\� 0LOOHU��
'RPDOHZLF]��0V��0F/DXJKOLQ DQG�0U��&OHDU\�

:+(5($6��1R�JUHDWHU� WKUHDW� WR� WKH� EXVLQHVVHV� LQ�$OEDQ\�&RXQW\�ZDV� IHOW�
WKDQ�WKH�RQVHW�RI� WKH�&29,'����JOREDO�KHDOWK�SDQGHPLF�DQG�UHVXOWLQJ�UHVWULFWLRQV�
FDXVLQJ�EXVLQHVVHV�WR�VKXW�WKHLU�GRRUV�WHPSRUDULO\��DQG�LQ�VRPH�FDVHV�SHUPDQHQWO\��
DQG�

:+(5($6��7KH�HFRQRPLF�UHFRYHU\�QHHGHG�LQ�$OEDQ\�&RXQW\�GHSHQGV RQ��LQ�
QR�VPDOO�SDUW��WKH�VWDELOL]DWLRQ�DQG�UHFRYHU\�RI�VPDOO�EXVLQHVVHV��DQG

:+(5($6��$OWKRXJK WKH�KHDOWK�FULVLV�DQG�UHVXOWLQJ�HFRQRPLF�GHSUHVVLRQ�KDV�
QHJDWLYHO\�LPSDFWHG�FRXQW\�ILQDQFHV��DVVLVWDQFH�WR�VPDOO�EXVLQHVVHV�GXULQJ�WKLV�WLPH�
LV�FULWLFDO�WR�WKH�HFRQRPLF�UHFRYHU\�RI�$OEDQ\�&RXQW\��DQG

:+(5($6��7R�SURYLGH�GLUHFW�DVVLVWDQFH� WR�VPDOO�EXVLQHVVHV�� WKH�&RXQW\�RI�
$OEDQ\�ZLOO�EHVW�EH�VHUYHG�E\�WKH�SURYLVLRQ�RI�DVVLVWDQFH�E\�DQ�RXWVLGH�HQWLW\ FDSDEOH�
RI�KDQGOLQJ�WKH LPSOHPHQWDWLRQ�RI�WKH�IROORZLQJ�JRDOV�

6PDOO�%XVLQHVV�*UDQWV��XS�WR��������IRU�VPDOO�EXVLQHVVHV��GHILQHG�DV�IRU�SURILW�
EXVLQHVVHV� ZLWK� D� SK\VLFDO� ORFDWLRQ� ZLWKLQ $OEDQ\� &RXQW\� ZKLFK� DUH� QRW�
FKDLQV� HPSOR\LQJ�ILIW\����� RU�IHZHU�HPSOR\HHV�SHU�ORFDWLRQ�

(OLJLEOH�EXVLQHVVHV�PXVW�JHQHUDWH�VDOHV�WD[�

*UDQWV�PD\�EH�XVHG�IRU�WKH�IROORZLQJ�UHDVRQV�

�� %DFN�UHQW��VR�ORQJ�DV�LW�GRHV�QRW�H[FHHG�WZR�����PRQWKV�
�� 7KH�SXUFKDVH�RI�XS�WR�WZR�����ZHHNV�RI�SHULVKDEOH�JRRGV�
�� ([SHQVHV�UHODWHG�WR�UHWURILWWLQJ�WKH�EXVLQHVVHV�IRU�&29,'�����L�H���SHUVRQDO�

SURWHFWLYH� HTXLSPHQW�� FRQWDFWOHVV� SXUFKDVLQJ�� RQOLQH� RUGHULQJ� VHUYLFHV��
QRQ�SHUPDQHQW�SK\VLFDO�PRGLILFDWLRQV�IRU�FXVWRPHU�LQWHUDFWLRQ�RU�FUHDWLQJ�
VDIH�VSDFHV�IRU�HPSOR\HHV�WR�ZRUN���DQG

��



:+(5($6�� 7KH� 'LUHFWRU� RI� WKH� 'HSDUWPHQW� RI� (FRQRPLF� 'HYHORSPHQW��
&RQVHUYDWLRQ�DQG�3ODQQLQJ�KDV�RSLQHG�WKDW�WKH�$GYDQFH�$OEDQ\�&RXQW\�$OOLDQFH�LV�
D�SHUIHFW�YHQXH�IRU�WKH�GLVWULEXWLRQ�RI�WKHVH�JUDQWV��QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�WKH $GYDQFH�$OEDQ\�&RXQW\�$OOLDQFH�LQ�
WKH�DPRXQW�RI����������WR�DGPLQLVWHU�WKH�LVVXDQFH�RI�VPDOO�EXVLQHVV�JUDQWV�DV�VHW�
IRUWK�KHUHLQ��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH����� $OEDQ\�&RXQW\�%XGJHW�LV�DPHQGHG�DV�IROORZV�

'HFUHDVH�$SSURSULDWLRQ�$FFRXQW�$�������E\��������E\�GHFUHDVLQJ�/LQH�,WHP�
$����������� )HHV�IRU�6HUYLFHV�E\�������

'HFUHDVH�$SSURSULDWLRQ�$FFRXQW�$�������E\���������E\�GHFUHDVLQJ�/LQH�,WHP�
$������������6SHFLDO�3URJUDPV�E\��������

'HFUHDVH�$SSURSULDWLRQ�$FFRXQW�$�������E\����������E\�GHFUHDVLQJ�/LQH�,WHP�
$������������$OEDQ\�&RXQW\�'HSDUW�&RP�'HY�3UJ�E\���������

,QFUHDVH�$SSURSULDWLRQ�$FFRXQW�$�������E\����������E\�,QFUHDVLQJ�/LQH�,WHP�
$������������)HHV�IRU�6HUYLFHV�E\���������

DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

5HIHUUHG� WR� (FRQRPLF� 'HYHORSPHQW� DQG $XGLW� DQG� )LQDQFH &RPPLWWHHV� ²
�������

)DYRUDEOH�5HFRPPHQGDWLRQ�(FRQRPLF�'HYHORSPHQW ² ��������
)DYRUDEOH�5HFRPPHQGDWLRQ�$XGLW�DQG�)LQDQFH�&RPPLWWHH�² ��������

��



5(62/87,21�12�����

$0(1',1*�7+(����� $/%$1<�&2817<�%8'*(7 72�3529,'(�)81',1*�
)25�7+(�&200,66,216�21�5(',675,&7,1*

,QWURGXFHG����������
%\�0HVVUV��$��-R\FH� )HHQH\� &OD\��0VV� :LOOLQJKDP��&XQQLQJKDP��0HVVUV��
6PLWK��2·%ULHQ��5HLQKDUGW��0V��/HNDNLV��0HVVUV��5LFDUG� 5��-R\FH� 0LOOHU� 0V��
0F/DXJKOLQ��0HVVUV��3HWHU��(IHNRUR�DQG�5HLG\�

:+(5($6�� 3XUVXDQW� WR� /RFDO� /DZ� �� IRU� ������ WKH� /HJLVODWXUH� VKDOO�
DSSURSULDWH�IXQGLQJ�IRU�DOO�DVSHFWV�RI�WKH�DFWLYLWLHV�RI�WKH�5HGLVWULFWLQJ�&RPPLVVLRQ�
DQG�00'�6XEFRPPLWWHH��DQG

:+(5($6�� 7KHVH� IXQGV� VKDOO� SURYLGH� IRU� DOO� H[SHQVHV� RI� WKH� ZRUN� RI� WKH�
&RPPLVVLRQ� DQG� 00'� 6XEFRPPLWWHH�� LQFOXGLQJ� FRPSHQVDWLRQ� RI� FRQVXOWDQWV��
PHPEHUV�DQG�VWDII��DV�ZHOO�DV� IXQGLQJ� IRU�DQ\�GXWLHV� WKDW� WKH�&RXQW\�/HJLVODWXUH�
VKDOO�GHHP�QHFHVVDU\��QRZ��WKHUHIRUH�EH�LW

5(62/9('��7KDW�WKH����� $OEDQ\�&RXQW\�%XGJHW�LV�DPHQGHG�DV�IROORZV�

'HFUHDVH�$SSURSULDWLRQ�$FFRXQW�$�������E\����������E\�GHFUHDVLQJ�/LQH�,WHP�
$������������0LVF��&RQWUDFWXDO�([SHQVH�E\���������

,QFUHDVH�$SSURSULDWLRQ�$FFRXQW�$���� ������ E\����������E\�&UHDWLQJ�DQG�
,QFUHDVLQJ� /LQH� ,WHP� $����� �� ���� 5HGLVWULFWLQJ� &RPPLVVLRQ ([S� E\
��������

DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

5HIHUUHG�WR�$XGLW�DQG�)LQDQFH &RPPLWWHH ² �������
)DYRUDEOH�5HFRPPHQGDWLRQ�$XGLW�DQG�)LQDQFH�&RPPLWWHH�² ��������

��



0D\���������

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

'HDU�&KDLUPDQ�-R\FH�

7KH�$OEDQ\�&RXQW\�'HSDUWPHQW�IRU�$JLQJ�LV�UHTXHVWLQJ�/HJLVODWLYH�DXWKRUL]DWLRQ�WR�DPHQG�&RQWUDFW�
5HVROXWLRQ�1R�����ZLWK�WKH�(ULH�&RXQW\�'HSDUWPHQW�RI�6HQLRU�6HUYLFHV�UHJDUGLQJ�WKH�SLORWLQJ�RI�WKH�
5HVWDXUDQW�&RQJUHJDWH�'LQLQJ�3URJUDP�WR�H[WHQG�WKH�FRQWUDFW�WHUP�IURP�����������WR������������

,Q�6HSWHPEHU�RI�������WKH�(ULH�&RXQW\�'HSDUWPHQW�RI�6HQLRU�6HUYLFHV�DQG�WKH�$OEDQ\�&RXQW\�
'HSDUWPHQW�IRU�$JLQJ�ZHUH�DZDUGHG�D�)HGHUDO�,QQRYDWLRQV�LQ�1XWULWLRQ�JUDQW�IURP�WKH�$GPLQLVWUDWLRQ�
RQ�&RPPXQLW\�/LYLQJ��$&/��IRU�WKH�SXUSRVHV�RI�LPSOHPHQWLQJ�WKH�6HQLRU�5HVWDXUDQW�'LQLQJ�3LORW�
3URJUDP���7KLV�ZDV�D�WZR�\HDU�SURJUDP�ZLWK�D�WRWDO�DZDUG�DPRXQW�RI�����������LQ�ZKLFK�$OEDQ\�
&RXQW\�UHFHLYHG�����������7KH�LQLWLDO�WHUP�RI�WKLV�DJUHHPHQW�ZDV����������± ����������DQG�KDV�EHHQ�
H[WHQGHG�WR�������������

7KDQN�\RX�LQ�DGYDQFH�IRU�\RXU�FRQVLGHUDWLRQ�RI�WKLV�UHTXHVW�DQG�SOHDVH�IHHO�IUHH�WR�FRQWUDFW�RXU�RIILFH�
ZLWK�DQ\�TXHVWLRQV�

5HVSHFWIXOO\�6XEPLWWHG��

'HERUDK�&��5LLWDQR
&RPPLVVLRQHU

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

'$1,(/�3� 0&&2<
&2817<�(;(&87,9( &2817<�2)�$/%$1<

'(3$570(17�)25�$*,1*
��� :$6+,1*721�$9(18(

$/%$1<� 1(:�<25.������
$'0,1,675$7,21� ����� ��������

*(1(5$/�,1)250$7,21� ����� ��������
)$;� ����� ��������

:::�$/%$1<&2817<�&20

'(%25$+�&� 5,,7$12
&200,66,21(5

��



&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�WR�DPHQG�FRQWUDFW�ZLWK�(ULH�&RXQW\�'HSDUWPHQW�RI�6RFLDO�6HUYLFHV�WR�H[WHQG�WHUP�RI
SLORW�5HVWDXUDQW�&RQJUHJDWH�'LQLQJ�3URJUDP

'DWH� ϱͬϮϭͬϮϬϮϬ

6XEPLWWHG�%\� WĂƚƌŝĐŬ��ŝůůŽŶ

'HSDUWPHQW� �ŐŝŶŐ

7LWOH� �ŽŶƚƌĂĐƚ��ĚŵŝŶŝƐƚƌĂƚŽƌ

3KRQH� ϱϭϴ�ϰϰϳ�ϳϳϯϯ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� �ĞďŽƌĂŚ��͘�ZŝŝƚĂŶŽ͕��ŽŵŵŝƐƐŝŽŶĞƌ

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��
�ƌŝĞ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ŽĐŝĂů�^ĞƌǀŝĐĞƐ
ϵϱ�&ƌĂŶŬůŝŶ�^ƚƌĞĞƚ͕�ZŽŽŵ�ϭϯϮϴ
�ƵĨĨĂůŽ͕�EĞǁ�zŽƌŬ�ϭϰϮϬϮ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� ΨϮϱϬ͕ϬϬϬ͘ϬϬ
6FRSH�RI�6HUYLFHV� dŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ĨŽƌ��ŐŝŶŐ�ŝƐ�ƌĞƋƵĞƐƚŝŶŐ�>ĞŐŝƐůĂƚŝǀĞ
ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ĂŵĞŶĚ��ŽŶƚƌĂĐƚ�ZĞƐŽůƵƚŝŽŶ�EŽ͘�ϭϯ�ǁŝƚŚ�ƚŚĞ��ƌŝĞ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ĞŶŝŽƌ�^ĞƌǀŝĐĞƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ
ƉŝůŽƚŝŶŐ�ŽĨ�ƚŚĞ�ZĞƐƚĂƵƌĂŶƚ��ŽŶŐƌĞŐĂƚĞ��ŝŶŝŶŐ�WƌŽŐƌĂŵ�ƚŽ�ĞǆƚĞŶĚ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ƚĞƌŵ�ĨƌŽŵ�ϴͬϯϭͬϮϬϮϬ�ƚŽ�ϭϮͬϯϭͬϮϬϮϬ͘

%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� �ϲϳϳϮ�ϬϰϯϭϬ
5HYHQXH�$PRXQW� ΨϮϱϬ͕ϬϬϬ͘ϬϬ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �ϲϳϳϮ�ϰϰϬϰϲ
$SSURSULDWLRQ�$PRXQW� ΨϮϱϬ͕ϬϬϬ͘ϬϬ

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� ���
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� ϵͬϭͬϮϬϭϴ�Ͳ�ϭϮͬϯϭͬϮϬϮϬ
/HQJWK�RI�&RQWUDFW� Ϯϴ�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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϭϯ
'DWH�RI�$GRSWLRQ� ϮͬϭϭͬϮϬϭϵ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
/Ŷ�^ĞƉƚĞŵďĞƌ�ŽĨ�ϮϬϭϴ͕�ƚŚĞ��ƌŝĞ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ĞŶŝŽƌ�^ĞƌǀŝĐĞƐ�ĂŶĚ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ĨŽƌ��ŐŝŶŐ�ǁĞƌĞ
ĂǁĂƌĚĞĚ�Ă�&ĞĚĞƌĂů�/ŶŶŽǀĂƚŝŽŶƐ�ŝŶ�EƵƚƌŝƚŝŽŶ�ŐƌĂŶƚ�ĨƌŽŵ�ƚŚĞ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽŶ��ŽŵŵƵŶŝƚǇ�>ŝǀŝŶŐ�;��>Ϳ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ
ŝŵƉůĞŵĞŶƚŝŶŐ�ƚŚĞ�^ĞŶŝŽƌ�ZĞƐƚĂƵƌĂŶƚ��ŝŶŝŶŐ�WŝůŽƚ�WƌŽŐƌĂŵ͘��dŚŝƐ�ǁĂƐ�Ă�ƚǁŽ�ǇĞĂƌ�ƉƌŽŐƌĂŵ�ǁŝƚŚ�Ă�ƚŽƚĂů�ĂǁĂƌĚ�ĂŵŽƵŶƚ�ŽĨ
ΨϱϬϬ͕ϬϬϬ͕�ŝŶ�ǁŚŝĐŚ��ůďĂŶǇ��ŽƵŶƚǇ�ƌĞĐĞŝǀĞĚ�ΨϮϱϬ͕ϬϬϬ͘�dŚĞ�ŝŶŝƚŝĂů�ƚĞƌŵ�ŽĨ�ƚŚŝƐ�ĂŐƌĞĞŵĞŶƚ�ǁĂƐ�ϵͬϭͬϮϬϭϴ�Ͳ�ϴͬϯϭͬϮϬϮϬ�ĂŶĚ
ŚĂƐ�ďĞĞŶ�ĞǆƚĞŶĚĞĚ�ƚŽ�ϭϮͬϯϭͬϮϬϮϬ͘

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

SRZHUHG�E\�/HJLVWDU�
��
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7KLV�DPHQGPHQW�SURYLGHV�DSSURYDO�RI�D�QR�FRVW�H[WHQVLRQ�RI�WKH����\HDU�EXGJHW�SHULRG�IRU���PRQWKV��WKURXJK������������LQ�DFFRUGDQFH�ZLWK�WKH�UHTXHVW�VXEPLWWHG�YLD�*UDQW6ROXWLRQV�RQ�$XJXVW����

������7KH�SURMHFW�SHULRG�HQG�GDWH�KDV�EHHQ�DGMXVWHG�DFFRUGLQJO\��,Q�H[WHQGLQJ�WKH�ILQDO�EXGJHW�SHULRG��WKH�JUDQWHH�DJUHHV�WR�VXEPLW�DOO�UHTXLUHG�UHSRUWV�LQ�DFFRUGDQFH�ZLWK�WKH�7HUPV�DQG�&RQGLWLRQV�RI

$ZDUG�DQG�DSSOLFDEOH�UHJXODWLRQV�DQG�SROLF\��$OO�RI�WKH�7HUPV�DQG�&RQGLWLRQV�IURP�WKH�SULRU�1RWLFH�RI�$ZDUG�UHPDLQ�LQ�HIIHFW�

�����

��������� ��,118������ �����

,,

$2$�,QQRYDWLRQV�LQ�1XWULWLRQ�3URJUDPV�DQG�6HUYLFHV

'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV

$GPLQLVWUDWLRQ�)RU�&RPPXQLW\�/LYLQJ
���������6SHFLDO�3URJUDPV�IRU�WKH�$JLQJB7LWOH�,9BDQG�7LWOH�,,B'LVFUHWLRQDU\�3URMHFWV

0U��'DQLHO��6]HZF

���)5$1./,1�67�50�����

%8))$/2��1<�����������

3KRQH������������

(5,(��&2817<�2)

���)UDQNOLQ�6W�5P�����

%XIIDOR��1<�����������

0U��5\DQ�-RVHSK�*DG]R

���)UDQNOLQ�6W

3URJUDP�'HYHORSPHQW�(YDOXDWLRQ

%XIIDOR��1<�����������

6U��0RQLTXH��%ROWRQ

����&�6W�6:�8QLW

6:
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&RRSHUDWLYH�$JUHHPHQW

����
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�

�

6KHUORQGD�/��%OXH��*UDQWV�0DQDJHPHQW�6SHFLDOLVW

6ZLW]HU�%XLOGLQJ

����&�6WUHHW��6:
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3KRQH��������������

*5$176�0$1$*(0(17�2)),&,$/�

�
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��,118����������

��,118���� 3RVW�$ZDUG�$PHQGPHQW

'HPRQVWUDWLRQ

��



5(62/87,21�12� ���

$0(1',1*� 5(62/87,21� 12�� ��� )25� ����� 5(*$5',1*� 7+(� 3,/27�
5(67$85$17�&21*5(*$7(�',1,1*�352*5$0

,QWURGXFHG���������
%\�(OGHU�&DUH�&RPPLWWHH�

:+(5($6� %\�5HVROXWLRQ�1R�����IRU�������WKLV�+RQRUDEOH�%RG\�DXWKRUL]HG�DQ�
DJUHHPHQW� ZLWK� WKH� (ULH� &RXQW\� 'HSDUWPHQW� RI� 6HQLRU� 6HUYLFHV� UHJDUGLQJ� WKH�
HVWDEOLVKPHQW�RI�D�SLORW�5HVWDXUDQW�&RQJUHJDWH�'LQLQJ�3URJUDP� LQ� WKH�DPRXQW�RI�
���������IRU�WKH�WHUP�FRPPHQFLQJ�6HSWHPEHU���������DQG�HQGLQJ�$XJXVW�����������
DQG

:+(5($6� 7KH�&RPPLVVLRQHU�RI�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�IRU�$JLQJ�
KDV�UHTXHVWHG�DQ�DPHQGPHQW�WR�WKH�DIRUHPHQWLRQHG�DJUHHPHQW�WR�LQGLFDWH�DQ�HQGLQJ�
GDWH�RI�'HFHPEHU����������UDWKHU�WKDQ�$XJXVW�����������QRZ� WKHUHIRUH�EH�LW

5(62/9('��%\� WKH�$OEDQ\�&RXQW\� /HJLVODWXUH� WKDW�5HVROXWLRQ�1R�� ��� IRU�
�����UHJDUGLQJ�WKH�SLORW�5HVWDXUDQW�&RQJUHJDWH�'LQLQJ�3URJUDP�LV�KHUHE\�DPHQGHG�
WR�UHIOHFW�DQ�HQGLQJ�GDWH�RI�'HFHPEHU����������UDWKHU�WKDQ�$XJXVW�����������DQG��EH�
LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DPHQGPHQW DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH &RXQW\�2IILFLDOV�

��



2FWREHU���������

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

7KH�'HSDUWPHQW�IRU�$JLQJ��')$��UHTXHVWV�OHJLVODWLYH�DSSURYDO�WR�HQWHU�LQWR�D�QHZ�FRQWUDFW�ZLWK�/LIH�3DWK�
�6HQLRU�6HUYLFHV�RI�WKH�$OEDQ\���WR�SURYLGH�+RPH�'HOLYHUHG�0HDOV�WR�ROGHU�DGXOWV ZKR�UHVLGH�ZLWKLQ�$OEDQ\�
&RXQW\�DQG�PHHW�VSHFLILF�FULWHULD�DV�UHTXLUHG�E\�$OEDQ\�&RXQW\��1<62)$��DQG�WKH�$OEDQ\�&RXQW\�&HQWUDO�
$VVHVVPHQW�8QLW���/LIH�3DWK�VKDOO�SURYLGH�+RPH�'HOLYHUHG�0HDOV WR�ROGHU�DGXOWV ZLWKLQ�WKH�IROORZLQJ�]RQHV�

=RQH����&RKRHV��*UHHQ�,VODQG��:DWHUYOLHW��0HQDQGV�DQG�0DSOHZRRG
=RQH����&LW\�RI�$OEDQ\��H[FOXGLQJ�$UERU�+LOO
=RQH����+LOO�7RZQV�DQG�1RUWK�%HWKOHKHP

$SSUR[LPDWH�QXPEHU�RI�PHDOV�VHUYLFHG�LQ�WKHVH�ORFDWLRQV�IRU��������������

$�5HTXHVW�IRU�3URSRVDO�1R�����������LVVXHG�RQ�$XJXVW����������UHTXHVWLQJ�SURYLGHUV�VXEPLW�D�SURSRVDO�
UHJDUGLQJ�+RPH�'HOLYHUHG�0HDOV���7KHUH�ZDV�D�UHVSRQVH�WR�WKH�5)3�IURP�ILYH�����SURYLGHUV���7KUHH�����
SURSRVDOV�DUH�H[LVWLQJ�+RPH�'HOLYHUHG�0HDO�SURYLGHUV���7KH�ILYH�����ZHUH�HYDOXDWHG�DQG�UDWHG�E\�WKH�
GHSDUWPHQW�VFRULQJ�FRPPLWWHH�XVLQJ�WKH�IROORZLQJ�FULWHULD�

x )XOO�GHPRQVWUDWHG�FRPSUHKHQVLRQ�RI�WKH�6FRSH�RI�6HUYLFHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��.QRZOHGJH�
RI�IRRG�VDIHW\�VDQLWDWLRQ�UHJXODWLRQV�DQG�QXWULWLRQ�VWDQGDUGV��&XUUHQW�'LHWDU\�*XLGHOLQHV�LQFOXGLQJ�
NQRZOHGJH�DQG�FRPSOLDQFH�ZLWK�86'$�QXWULWLRQ�VWDQGDUGV�

x 3ULRU�H[SHULHQFH�DQG�RU�HTXLYDOHQW�WUDLQLQJ�ZLWK�TXDQWLW\�IRRG�SURGXFWLRQ�DQG�VHUYLFH�SURMHFWV
x 3URIHVVLRQDO�TXDOLILFDWLRQV��VWDIILQJ��HTXLSPHQW��DQG�GHPRQVWUDWHG�FDSDELOLWLHV�
x 7RWDO�SURSRVHG�SULFH�

$IWHU�UHYLHZLQJ�WKH�SURSRVDOV�DQG�UDWLQJ�VFRUHV�WKH�+RPH�'HOLYHUHG�0HDO�SURSRVDOV�ZHUH�DZDUGHG�DV�IROORZV��
�� /LIH�3DWK��66$���$ZDUGHG�� �����������
�� 3HWHU�<RXQJ�,QGXVWULHV��$ZDUGHG�� �����������
�� 6HQLRU�3URMHFWV�RI�5DYHQD��$ZDUGHG�� �����������
�� -HZLVK�)DPLO\�6HUYLFHV�RI�1(1<��$ZDUGHG�� ����������
�� &RORQLH�6HQLRU�6HUYLFHV��$ZDUGHG�� ���

'$1,(/�3� 0&&2<
&2817<�(;(&87,9( &2817<�2)�$/%$1<

'(3$570(17�)25�$*,1*
��� :$6+,1*721�$9(18(

$/%$1<� 1(:�<25.������
$'0,1,675$7,21� ����� ��������

*(1(5$/�,1)250$7,21� ����� ��������
)$;� ����� ��������

:::�$/%$1<&2817<�&20

'(%25$+�&� 5,,7$12
&200,66,21(5

��



7RWDO�$ZDUGHG�WR�3URYLGHUV�� ��������������

7KH�PHDO�GHOLYHU\�VKDOO�LQFOXGH�UHJXODU�FOLHQW�PRQLWRULQJ��DORQJ�ZLWK�LQIRUPLQJ�WKH�FRPPXQLW\�DERXW�WKH�
+RPH�'HOLYHUHG�0HDO�SURJUDP�WKURXJK�HGXFDWLRQ�KDQGRXWV�DQG�SUHVHQWDWLRQV���/LIH�3DWK VKDOO�EH�UHVSRQVLEOH�
IRU�HQVXULQJ�PHDOV�PHHW�QXWULWLRQDO�UHTXLUHPHQWV�HVWDEOLVKHG�E\�WKH�)RRG�DQG�1XWULWLRQ�%RDUG�RI�WKH�1DWLRQDO�
$FDGHP\�RI�6FLHQFHV�1DWLRQDO�5HVHDUFK�&RXQFLO���

x &RQWUDFW $ZDUG�$PRXQW�� �����������
x &RQWUDFW 7HUP�± �������� ± ����������
x )XQGLQJ�6RXUFH�± ������)HGHUDO���������6WDWH���������&RXQW\
x %XGJHW�$PHQGPHQW�±1R
x 5HYHQXH�$FFRXQW�±$JLQJ��$$������������������

5HVSHFWIXOO\�6XEPLWWHG��

'HERUDK�&��5LLWDQR
&RPPLVVLRQHU

FF����+RQ��'HQQLV�)HHQH\��0DMRULW\�/HDGHU
+RQ��)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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�DXWKRUL]DWLRQ�ZLWK�/LIH�3DWK��6HQLRU�6HUYLFHV�RI�$OEDQ\��WR�SURYLGH�+RPH�'HOLYHUHG�0HDOV�WR
ROGHU�DGXOWV�LQ�$OEDQ\�&RXQW\�

'DWH� ����������

6XEPLWWHG�%\� 3DWULFN�'LOORQ

'HSDUWPHQW� $JLQJ

7LWOH� &RQWUDFW�$GPLQLVWUDWRU

3KRQH� ������������

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� 'HERUDK�&��5LLWDQR��&RPPLVVLRQHU

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� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
/LIH�3DWK��6HQLRU�6HUYLFHV�RI�$OEDQ\�
���&ROYLQ�$YHQXH
$OEDQ\��1HZ�<RUN������

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

$PRXQW�5DLVH�6FKHGXOH�)HH� �����������
6FRSH�RI�6HUYLFHV� /LIH�3DWK�VKDOO�SURYLGH�+RPH�'HOLYHUHG�0HDOV�WR�TXDOLILHG�ROGHU
DGXOWV�WKDW�UHVLGH�LQ�$OEDQ\�&RXQW\�ZLWKLQ�WKHLU�FRQWUDFWHG�GHOLYHU\�]RQHV�

%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

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

,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� $�������������������
5HYHQXH�$PRXQW� ������������������������������������

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

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ���������������������
/HQJWK�RI�&RQWUDFW� ���PRQWKV

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

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

dŚĞ��ĞƉĂƌƚŵĞŶƚ�ĨŽƌ��ŐŝŶŐ�;�&�Ϳ�ƌĞƋƵĞƐƚƐ�ůĞŐŝƐůĂƚŝǀĞ�ĂƉƉƌŽǀĂů�ƚŽ�ĞŶƚĞƌ�ŝŶƚŽ�Ă�ŶĞǁ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�>ŝĨĞ�WĂƚŚ�;^ĞŶŝŽƌ�^ĞƌǀŝĐĞƐ
ŽĨ�ƚŚĞ��ůďĂŶǇͿ͕�ƚŽ�ƉƌŽǀŝĚĞ�,ŽŵĞ��ĞůŝǀĞƌĞĚ�DĞĂůƐ�ƚŽ�ŽůĚĞƌ�ĂĚƵůƚƐ�ǁŚŽ�ƌĞƐŝĚĞ�ǁŝƚŚŝŶ��ůďĂŶǇ��ŽƵŶƚǇ�ĂŶĚ�ŵĞĞƚ�ƐƉĞĐŝĨŝĐ
ĐƌŝƚĞƌŝĂ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ��ůďĂŶǇ��ŽƵŶƚǇ͕�Ez^K&�͕�ĂŶĚ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ĞŶƚƌĂů��ƐƐĞƐƐŵĞŶƚ�hŶŝƚ͘��>ŝĨĞ�WĂƚŚ�ƐŚĂůů�ƉƌŽǀŝĚĞ
ϳϱϭϵϲ�,ŽŵĞ��ĞůŝǀĞƌĞĚ�DĞĂůƐ�ƚŽ�ŽůĚĞƌ�ĂĚƵůƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǌŽŶĞƐ͖��ŽŚŽĞƐ͕�'ƌĞĞŶ�/ƐůĂŶĚ͕�tĂƚĞƌǀůŝĞƚ͕�DĞŶĂŶĚƐ�ĂŶĚ
DĂƉůĞǁŽŽĚ͘��ŝƚǇ�ŽĨ��ůďĂŶǇ͕�ĞǆĐůƵĚŝŶŐ��ƌďŽƌ�,ŝůů�ĂŶĚ�,ŝůů�dŽǁŶƐ�ĂŶĚ�EŽƌƚŚ��ĞƚŚůĞŚĞŵ͘

��ZĞƋƵĞƐƚ�ĨŽƌ�WƌŽƉŽƐĂů�EŽ͘�ϮϬϮϬͲϬϵϭ�ŝƐƐƵĞĚ�ŽŶ��ƵŐƵƐƚ�ϭϯ͕�ϮϬϮϬ�ƌĞƋƵĞƐƚŝŶŐ�ƉƌŽǀŝĚĞƌƐ�ƐƵďŵŝƚ�Ă�ƉƌŽƉŽƐĂů�ƌĞŐĂƌĚŝŶŐ�,ŽŵĞ
�ĞůŝǀĞƌĞĚ�DĞĂůƐ͘��dŚĞƌĞ�ǁĂƐ�Ă�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�Z&W�ĨƌŽŵ�ĨŝǀĞ�;ϱͿ�ƉƌŽǀŝĚĞƌƐ͘��dŚƌĞĞ�;ϯͿ�ƉƌŽƉŽƐĂůƐ�ĂƌĞ�ĞǆŝƐƚŝŶŐ�,ŽŵĞ
�ĞůŝǀĞƌĞĚ�DĞĂů�ƉƌŽǀŝĚĞƌƐ͘��dŚĞ�ĨŝǀĞ�;ϱͿ�ǁĞƌĞ�ĞǀĂůƵĂƚĞĚ�ĂŶĚ�ƌĂƚĞĚ�ďǇ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ƐĐŽƌŝŶŐ�ĐŽŵŵŝƚƚĞĞ�ƵƐŝŶŐ�ƚŚĞ
ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞƌŝĂ͗

&Ƶůů�ĚĞŵŽŶƐƚƌĂƚĞĚ�ĐŽŵƉƌĞŚĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�^ĞƌǀŝĐĞƐ͖�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͖�<ŶŽǁůĞĚŐĞ�ŽĨ�ĨŽŽĚ
ƐĂĨĞƚǇͬƐĂŶŝƚĂƚŝŽŶ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ�ƐƚĂŶĚĂƌĚƐ͖��ƵƌƌĞŶƚ��ŝĞƚĂƌǇ�'ƵŝĚĞůŝŶĞƐ�ŝŶĐůƵĚŝŶŐ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�h^���ŶƵƚƌŝƚŝŽŶ�ƐƚĂŶĚĂƌĚƐ͘

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

WƌŝŽƌ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚͬŽƌ�ĞƋƵŝǀĂůĞŶƚ�ƚƌĂŝŶŝŶŐ�ǁŝƚŚ�ƋƵĂŶƚŝƚǇ�ĨŽŽĚ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽũĞĐƚƐ
WƌŽĨĞƐƐŝŽŶĂů�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ͕�ƐƚĂĨĨŝŶŐ͕�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ĐĂƉĂďŝůŝƚŝĞƐ͘
dŽƚĂů�ƉƌŽƉŽƐĞĚ�ƉƌŝĐĞ͘

dŚĞ�ŵĞĂů�ĚĞůŝǀĞƌǇ�ƐŚĂůů�ŝŶĐůƵĚĞ�ƌĞŐƵůĂƌ�ĐůŝĞŶƚ�ŵŽŶŝƚŽƌŝŶŐ͕�ĂůŽŶŐ�ǁŝƚŚ�ŝŶĨŽƌŵŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂďŽƵƚ�ƚŚĞ�,ŽŵĞ
�ĞůŝǀĞƌĞĚ�DĞĂů�ƉƌŽŐƌĂŵ�ƚŚƌŽƵŐŚ�ĞĚƵĐĂƚŝŽŶ�ŚĂŶĚŽƵƚƐ�ĂŶĚ�ƉƌĞƐĞŶƚĂƚŝŽŶƐ͘��>ŝĨĞ�WĂƚŚ�ƐŚĂůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞŶƐƵƌŝŶŐ
ŵĞĂůƐ�ŵĞĞƚ�ŶƵƚƌŝƚŝŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�&ŽŽĚ�ĂŶĚ�EƵƚƌŝƚŝŽŶ��ŽĂƌĚ�ŽĨ�ƚŚĞ�EĂƚŝŽŶĂů��ĐĂĚĞŵǇ�ŽĨ�^ĐŝĞŶĐĞƐ
EĂƚŝŽŶĂů�ZĞƐĞĂƌĐŚ��ŽƵŶĐŝů͘

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

SRZHUHG�E\�/HJLVWDU�
��



5(62/87,21�12�����

$87+25,=,1*�$1�$*5((0(17�:,7+�/,)(�3$7+�5(*$5',1*�+20(�
'(/,9(5('�0($/6�)25�6(1,256

,QWURGXFHG����������
%\�(OGHU�&DUH�&RPPLWWHH�

:+(5($6��7KH�&RPPLVVLRQHU�RI�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�IRU�$JLQJ�
KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�/LIH�3DWK�UHJDUGLQJ�WKH�
SURYLVLRQ�RI�KRPH�GHOLYHUHG�PHDOV�IRU�VHQLRUV�LQ�WKH�DPRXQW�RI����������IRU�WKH�WHUP�
FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������DQG

:+(5($6��7KH�&RPPLVVLRQHU�LQGLFDWHG�WKDW�/LIH�3DWK�ZLOO�GHOLYHU�PHDOV�WKDW�
PHHW�QXWULWLRQDO�UHTXLUHPHQWV�LQ�DGGLWLRQ�WR�SURYLGLQJ�UHJXODU�FOLHQW�PRQLWRULQJ�DQG�
LQIRUPLQJ� WKH� FRPPXQLW\� DERXW� WKH� KRPH� GHOLYHUHG� PHDO� SURJUDP� WKURXJK� WKH�
SUHVHQWDWLRQ�DQG�GLVWULEXWLRQ�RI�HGXFDWLRQDO�PDWHULDOV��QRZ��WKHUHIRUH�EH�LW�

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�/LIH�3DWK��$OEDQ\��1<������ UHJDUGLQJ�
WKH�SURYLVLRQ�RI�KRPH�GHOLYHUHG�PHDOV�IRU�VHQLRUV�LQ�DQ�DPRXQW�QRW�WR�H[FHHG����������
IRU�WKH�WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������DQG��EH�LW�
IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

$GRSWHG�E\�XQDQLPRXV�YRWH�² ��������
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5(62/87,21�12� ���

$87+25,=,1*�$1�$*5((0(17�:,7+�/,)(�3$7+�5(*$5',1*�+20(�
'(/,9(5('�0($/6�)25�6(1,256

,QWURGXFHG���������
%\�(OGHU�&DUH�&RPPLWWHH�

:+(5($6��7KH�&RPPLVVLRQHU�RI�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�IRU�$JLQJ�
KDV� UHTXHVWHG� DXWKRUL]DWLRQ� WR� HQWHU� LQWR� DQ� DJUHHPHQW�ZLWK� /LIH�3DWK UHJDUGLQJ�
KRPH�GHOLYHUHG�PHDOV�IRU�VHQLRUV�LQ�WKH�DPRXQW�RI��������� IRU�WKH�WHUP�FRPPHQFLQJ�
-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������DQG

:+(5($6��7KH�&RPPLVVLRQHU�LQGLFDWHG�WKDW�/LIH�3DWK ZLOO�GHOLYHU�PHDOV�WKDW�
PHHW�QXWULWLRQDO�UHTXLUHPHQWV�LQ�DGGLWLRQ�WR�SURYLGLQJ�UHJXODU�FOLHQW�PRQLWRULQJ�DQG�
LQIRUPLQJ� WKH� FRPPXQLW\� DERXW� WKH� KRPH� GHOLYHUHG� PHDO� SURJUDP� WKURXJK� WKH�
SUHVHQWDWLRQ�DQG�GLVWULEXWLRQ�RI�HGXFDWLRQDO�PDWHULDOV��QRZ��WKHUHIRUH�EH�LW�

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�/LIH�3DWK��$OEDQ\��1<������ UHJDUGLQJ�
KRPH�GHOLYHUHG�PHDOV�IRU�VHQLRUV�LQ�DQ�DPRXQW�QRW�WR�H[FHHG��������� IRU�WKH�WHUP�
FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

��



2FWREHU���������

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

'HDU�&KDLUPDQ�-R\FH�

7KH�'HSDUWPHQW�IRU�$JLQJ��')$��UHTXHVWV�OHJLVODWLYH�DSSURYDO�WR�HQWHU�LQWR�D�QHZ�FRQWUDFW�ZLWK�3HWHU�<RXQJ�
,QGXVWULHV��WR�SURYLGH�+RPH�'HOLYHUHG�0HDOV�WR�VHQLRUV�ZKR�UHVLGH�ZLWKLQ�$OEDQ\�&RXQW\�DQG�PHHW�VSHFLILF�
FULWHULD�DV�UHTXLUHG�E\�$OEDQ\�&RXQW\��1<62)$��DQG�WKH�$OEDQ\�&RXQW\�&HQWUDO�$VVHVVPHQW�8QLW���3HWHU�
<RXQJ�,QGXVWULHV�ZLOO�SURYLGH�+RPH�'HOLYHUHG�0HDOV�WR�VHQLRUV�ZLWKLQ�WKH�IROORZLQJ�]RQHV�

=RQH�����&RORQLH��$UERU�+LOO��DQG�*XLOGHUODQG�
$SSUR[LPDWH�QXPEHU�RI�PHDOV�VHUYLFHG�LQ�WKHVH�ORFDWLRQV�IRU�������� ������

$�5HTXHVW�IRU�3URSRVDO�1R�����������LVVXHG�RQ�$XJXVW����������UHTXHVWLQJ�SURYLGHUV VXEPLW�D�SURSRVDO�
UHJDUGLQJ�+RPH�'HOLYHUHG�0HDOV���7KHUH�ZDV�D�UHVSRQVH�WR�WKH�5)3�IURP�ILYH�����SURYLGHUV���7KUHH�����
SURSRVDOV�DUH�H[LVWLQJ�+RPH�'HOLYHUHG�0HDO�SURYLGHUV���7KH�ILYH�����ZHUH�HYDOXDWHG�DQG�UDWHG�E\�WKH�
GHSDUWPHQW�VFRULQJ�FRPPLWWHH�XVLQJ�WKH�IROORZLQJ�FULWHULD�

x )XOO�GHPRQVWUDWHG�FRPSUHKHQVLRQ�RI�WKH�6FRSH�RI�6HUYLFHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��.QRZOHGJH�
RI�IRRG�VDIHW\�VDQLWDWLRQ�UHJXODWLRQV�DQG�QXWULWLRQ�VWDQGDUGV��&XUUHQW�'LHWDU\�*XLGHOLQHV�LQFOXGLQJ�
NQRZOHGJH�DQG�FRPSOLDQFH�ZLWK�86'$ QXWULWLRQ�VWDQGDUGV�

x 3ULRU�H[SHULHQFH�DQG�RU�HTXLYDOHQW�WUDLQLQJ�ZLWK�TXDQWLW\�IRRG�SURGXFWLRQ�DQG�VHUYLFH�SURMHFWV
x 3URIHVVLRQDO�TXDOLILFDWLRQV��VWDIILQJ��HTXLSPHQW��DQG�GHPRQVWUDWHG�FDSDELOLWLHV�
x 7RWDO�SURSRVHG�SULFH�

$IWHU�UHYLHZLQJ�WKH�SURSRVDOV�DQG�UDWLQJ�VFRUHV�WKH�+RPH�'HOLYHUHG�0HDO�SURSRVDOV�ZHUH�DZDUGHG�DV�IROORZV��
�� /LIH�3DWK��66$���$ZDUGHG�� �����������
�� 3HWHU�<RXQJ�,QGXVWULHV��$ZDUGHG�� �����������
�� 6HQLRU�3URMHFWV�RI�5DYHQD��$ZDUGHG�� �����������
�� -HZLVK�)DPLO\�6HUYLFHV�RI�1(1<��$ZDUGHG�� ����������
�� &RORQLH�6HQLRU�6HUYLFHV��$ZDUGHG�� ���

7RWDO�$ZDUGHG�WR�3URYLGHUV�� ��������������

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
'(3$570(17�)25�$*,1*
��� :$6+,1*721�$9(18(

$/%$1<� 1(:�<25.������
$'0,1,675$7,21� ����� ��������

*(1(5$/�,1)250$7,21� ����� ��������
)$;� ����� ��������

:::�$/%$1<&2817<�&20

'(%25$+�&� 5,,7$12
&200,66,21(5

��



7KH�PHDO�GHOLYHU\�VKDOO�LQFOXGH�UHJXODU�FOLHQW�PRQLWRULQJ��DORQJ�ZLWK�LQIRUPLQJ�WKH�FRPPXQLW\�DERXW�WKH�
+RPH�'HOLYHUHG�0HDO�SURJUDP�WKURXJK�HGXFDWLRQ�KDQGRXWV�DQG�SUHVHQWDWLRQV���3HWHU�<RXQJ�,QGXVWULHV�VKDOO�EH�
UHVSRQVLEOH�IRU�HQVXULQJ�PHDOV�PHHW�QXWULWLRQDO�UHTXLUHPHQWV�HVWDEOLVKHG�E\�WKH�)RRG�DQG�1XWULWLRQ�%RDUG�RI�
WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�1DWLRQDO�5HVHDUFK�&RXQFLO���

&RQWUDFW $ZDUG�$PRXQW�� �����������
&RQWUDFW 7HUP�± �������� ± ����������
)XQGLQJ�6RXUFH�± ����)HGHUDO������&RXQW\
%XGJHW�$PHQGPHQW�±1R
5HYHQXH�$FFRXQW�±$JLQJ��$$������������������

5HVSHFWIXOO\�6XEPLWWHG��

'HERUDK�&��5LLWDQR
&RPPLVVLRQHU

FF����+RQ��'HQQLV�)HHQH\��0DMRULW\�/HDGHU
+RQ��)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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�DXWKRUL]DWLRQ�ZLWK�3HWHU�<RXQJ�,QGXVWULHV�WR�SURYLGH�+RPH�'HOLYHUHG�PHDOV�WR�ROGHU�DGXOWV
LQ�$OEDQ\�&RXQW\

'DWH� ����������

6XEPLWWHG�%\� 3DWULFN�'LOORQ

'HSDUWPHQW� $JLQJ

7LWOH� &RQWUDFW�$GPLQLVWUDWRU

3KRQH� ������������

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� 'HERUDK�&��5LLWDQR��&RPPLVVLRQHU

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� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
3HWHU�<RXQJ�,QGXVWULHV
����%URDGZD\
0HQDQGV��1HZ�<RUN������

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

$PRXQW�5DLVH�6FKHGXOH�)HH� �����������
6FRSH�RI�6HUYLFHV� 3HWHU�<RXQJ�,QGXVWULHV�VKDOO�SURYLGH�+RPH�'HOLYHUHG�0HDOV
WR�TXDOLILHG�ROGHU�DGXOWV�WKDW�UHVLGH�LQ�$OEDQ\�&RXQW\�ZLWKLQ�WKHLU�FRQWUDFWHG�GHOLYHU\�]RQH�

%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

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

,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� �$�������������������
5HYHQXH�$PRXQW� ������������������������������������

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

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� ��
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� ���������������������
/HQJWK�RI�&RQWUDFW� ����PRQWKV

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

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

dŚĞ��ĞƉĂƌƚŵĞŶƚ�ĨŽƌ��ŐŝŶŐ�;�&�Ϳ�ƌĞƋƵĞƐƚƐ�ůĞŐŝƐůĂƚŝǀĞ�ĂƉƉƌŽǀĂů�ƚŽ�ĞŶƚĞƌ�ŝŶƚŽ�Ă�ŶĞǁ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�WĞƚĞƌ�zŽƵŶŐ�/ŶĚƵƐƚƌŝĞƐ͕
ƚŽ�ƉƌŽǀŝĚĞ�,ŽŵĞ��ĞůŝǀĞƌĞĚ�DĞĂůƐ�ƚŽ�ƐĞŶŝŽƌƐ�ǁŚŽ�ƌĞƐŝĚĞ�ǁŝƚŚŝŶ��ůďĂŶǇ��ŽƵŶƚǇ�ĂŶĚ�ŵĞĞƚ�ƐƉĞĐŝĨŝĐ�ĐƌŝƚĞƌŝĂ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ
�ůďĂŶǇ��ŽƵŶƚǇ͕�Ez^K&�͕�ĂŶĚ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ĞŶƚƌĂů��ƐƐĞƐƐŵĞŶƚ�hŶŝƚ͘��WĞƚĞƌ�zŽƵŶŐ�/ŶĚƵƐƚƌŝĞƐ�ǁŝůů�ƉƌŽǀŝĚĞ�ϰϴϱϴϱ
,ŽŵĞ��ĞůŝǀĞƌĞĚ�DĞĂůƐ�ƚŽ�ŽůĚĞƌ�ĂĚƵůƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŐĞŽŐƌĂƉŚŝĐ�ǌŽŶĞƐ͖��ŽůŽŶŝĞ͕��ƌďŽƌ�,ŝůů͕�ĂŶĚ�'ƵŝůĚĞƌůĂŶĚ͘

��ZĞƋƵĞƐƚ�ĨŽƌ�WƌŽƉŽƐĂů�EŽ͘�ϮϬϮϬͲϬϵϭ�ŝƐƐƵĞĚ�ŽŶ��ƵŐƵƐƚ�ϭϯ͕�ϮϬϮϬ�ƌĞƋƵĞƐƚŝŶŐ�ƉƌŽǀŝĚĞƌƐ�ƐƵďŵŝƚ�Ă�ƉƌŽƉŽƐĂů�ƌĞŐĂƌĚŝŶŐ�,ŽŵĞ
�ĞůŝǀĞƌĞĚ�DĞĂůƐ͘��dŚĞƌĞ�ǁĂƐ�Ă�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�Z&W�ĨƌŽŵ�ĨŝǀĞ�;ϱͿ�ƉƌŽǀŝĚĞƌƐ͘��dŚƌĞĞ�;ϯͿ�ƉƌŽƉŽƐĂůƐ�ĂƌĞ�ĞǆŝƐƚŝŶŐ�,ŽŵĞ
�ĞůŝǀĞƌĞĚ�DĞĂů�ƉƌŽǀŝĚĞƌƐ͘��dŚĞ�ĨŝǀĞ�;ϱͿ�ǁĞƌĞ�ĞǀĂůƵĂƚĞĚ�ĂŶĚ�ƌĂƚĞĚ�ďǇ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ƐĐŽƌŝŶŐ�ĐŽŵŵŝƚƚĞĞ�ƵƐŝŶŐ�ƚŚĞ
ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞƌŝĂ͗

&Ƶůů�ĚĞŵŽŶƐƚƌĂƚĞĚ�ĐŽŵƉƌĞŚĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�^ĞƌǀŝĐĞƐ͖�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͖�<ŶŽǁůĞĚŐĞ�ŽĨ�ĨŽŽĚ
ƐĂĨĞƚǇͬƐĂŶŝƚĂƚŝŽŶ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ�ƐƚĂŶĚĂƌĚƐ͖��ƵƌƌĞŶƚ��ŝĞƚĂƌǇ�'ƵŝĚĞůŝŶĞƐ�ŝŶĐůƵĚŝŶŐ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�h^���ŶƵƚƌŝƚŝŽŶ�ƐƚĂŶĚĂƌĚƐ͘
WƌŝŽƌ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚͬŽƌ�ĞƋƵŝǀĂůĞŶƚ�ƚƌĂŝŶŝŶŐ�ǁŝƚŚ�ƋƵĂŶƚŝƚǇ�ĨŽŽĚ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽũĞĐƚƐ

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

WƌŽĨĞƐƐŝŽŶĂů�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ͕�ƐƚĂĨĨŝŶŐ͕�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ĐĂƉĂďŝůŝƚŝĞƐ͘
dŽƚĂů�ƉƌŽƉŽƐĞĚ�ƉƌŝĐĞ͘

dŚĞ�ŵĞĂů�ĚĞůŝǀĞƌǇ�ƐŚĂůů�ŝŶĐůƵĚĞ�ƌĞŐƵůĂƌ�ĐůŝĞŶƚ�ŵŽŶŝƚŽƌŝŶŐ͕�ĂůŽŶŐ�ǁŝƚŚ�ŝŶĨŽƌŵŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂďŽƵƚ�ƚŚĞ�,ŽŵĞ
�ĞůŝǀĞƌĞĚ�DĞĂů�ƉƌŽŐƌĂŵ�ƚŚƌŽƵŐŚ�ĞĚƵĐĂƚŝŽŶ�ŚĂŶĚŽƵƚƐ�ĂŶĚ�ƉƌĞƐĞŶƚĂƚŝŽŶƐ͘��WĞƚĞƌ�zŽƵŶŐ�/ŶĚƵƐƚƌŝĞƐ�ƐŚĂůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ
ĞŶƐƵƌŝŶŐ�ŵĞĂůƐ�ŵĞĞƚ�ŶƵƚƌŝƚŝŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�&ŽŽĚ�ĂŶĚ�EƵƚƌŝƚŝŽŶ��ŽĂƌĚ�ŽĨ�ƚŚĞ�EĂƚŝŽŶĂů��ĐĂĚĞŵǇ�ŽĨ
^ĐŝĞŶĐĞƐ�EĂƚŝŽŶĂů�ZĞƐĞĂƌĐŚ��ŽƵŶĐŝů͘

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

SRZHUHG�E\�/HJLVWDU�
��



5(62/87,21�12�����

$87+25,=,1*� $1� $*5((0(17� :,7+� 3(7(5� <281*� ,1'8675,(6�
5(*$5',1*�+20(�'(/,9(5('�0($/6�)25�6(1,256

,QWURGXFHG����������
%\�(OGHU�&DUH�&RPPLWWHH�

:+(5($6��7KH�&RPPLVVLRQHU�RI�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�IRU�$JLQJ�
KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�3HWHU�<RXQJ�,QGXVWULHV�
UHJDUGLQJ�WKH�SURYLVLRQ�RI�KRPH�GHOLYHUHG�PHDOV�IRU�VHQLRUV�LQ�WKH�DPRXQW�RI����������
IRU�WKH�WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������DQG

:+(5($6�� 7KH� &RPPLVVLRQHU� LQGLFDWHG� WKDW� 3HWHU� <RXQJ� ,QGXVWULHV ZLOO�
GHOLYHU�PHDOV� WKDW�PHHW�QXWULWLRQDO� UHTXLUHPHQWV� LQ�DGGLWLRQ� WR�SURYLGLQJ� UHJXODU�
FOLHQW� PRQLWRULQJ� DQG� LQIRUPLQJ� WKH� FRPPXQLW\� DERXW� WKH� KRPH� GHOLYHUHG� PHDO�
SURJUDP� WKURXJK� WKH�SUHVHQWDWLRQ�DQG�GLVWULEXWLRQ�RI� HGXFDWLRQDO�PDWHULDOV��QRZ��
WKHUHIRUH�EH�LW�

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�3HWHU�<RXQJ�,QGXVWULHV��0HQDQGV��1<�
����� UHJDUGLQJ�WKH�SURYLVLRQ�RI�KRPH�GHOLYHUHG�PHDOV�IRU�VHQLRUV�LQ�DQ�DPRXQW�QRW�
WR�H[FHHG����������IRU�WKH�WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�
����������DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

$GRSWHG�E\�XQDQLPRXV�YRWH�² ��������
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5(62/87,21�12� ���

$87+25,=,1*� $1� $*5((0(17� :,7+� 3(7(5� <281*� ,1'8675,(6�
5(*$5',1*�+20(�'(/,9(5('�0($/6�)25�6(1,256

,QWURGXFHG���������
%\�(OGHU�&DUH�&RPPLWWHH�

:+(5($6��7KH�&RPPLVVLRQHU�RI�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�IRU�$JLQJ�
KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�3HWHU�<RXQJ�,QGXVWULHV�
UHJDUGLQJ�KRPH�GHOLYHUHG�PHDOV�IRU�VHQLRUV�LQ�WKH�DPRXQW�RI��������� IRU�WKH�WHUP�
FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������DQG

:+(5($6�� 7KH� &RPPLVVLRQHU� LQGLFDWHG� WKDW� 3HWHU� <RXQJ� ,QGXVWULHV ZLOO�
GHOLYHU�PHDOV� WKDW�PHHW�QXWULWLRQDO� UHTXLUHPHQWV� LQ�DGGLWLRQ� WR�SURYLGLQJ� UHJXODU�
FOLHQW� PRQLWRULQJ� DQG� LQIRUPLQJ� WKH� FRPPXQLW\� DERXW� WKH� KRPH� GHOLYHUHG� PHDO�
SURJUDP� WKURXJK� WKH�SUHVHQWDWLRQ�DQG�GLVWULEXWLRQ�RI� HGXFDWLRQDO�PDWHULDOV��QRZ��
WKHUHIRUH�EH�LW�

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�3HWHU�<RXQJ�,QGXVWULHV��0HQDQGV��1<�
����� UHJDUGLQJ� KRPH� GHOLYHUHG� PHDOV� IRU� VHQLRUV� LQ� DQ� DPRXQW� QRW� WR� H[FHHG�
���������IRU�WKH�WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������
DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

��



2FWREHU���������

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

'HDU�&KDLUPDQ�-R\FH�

7KH�'HSDUWPHQW�IRU�$JLQJ��')$��UHTXHVWV�OHJLVODWLYH�DSSURYDO�WR�HQWHU�LQWR�D�QHZ�FRQWUDFW�ZLWK�6HQLRU�
3URMHFWV�RI�5DYHQD��5DYHQD���WR�SURYLGH�+RPH�'HOLYHUHG�0HDOV�WR�ROGHU�DGXOWV ZKR�UHVLGH�ZLWKLQ�$OEDQ\�
&RXQW\�DQG�PHHW�VSHFLILF�FULWHULD�DV�UHTXLUHG�E\�$OEDQ\�&RXQW\��1<62)$��DQG�WKH�$OEDQ\�&RXQW\�&HQWUDO�
$VVHVVPHQW�8QLW���5DYHQD�ZLOO�SURYLGH�+RPH�'HOLYHUHG�0HDOV�WR�ROGHU�DGXOWV ZLWKLQ�WKH�IROORZLQJ�]RQHV�

=RQH�����5DYHQD��&RH\PDQV��DQG�6RXWK�%HWKOHKHP�
$SSUR[LPDWH�QXPEHU�RI�PHDOV�VHUYLFHG�LQ�WKHVH�ORFDWLRQV�IRU��������������

$�5HTXHVW�IRU�3URSRVDO�1R�����������LVVXHG�RQ�$XJXVW����������UHTXHVWLQJ�SURYLGHUV�VXEPLW�D�SURSRVDO�
UHJDUGLQJ�+RPH�'HOLYHUHG�0HDOV���7KHUH�ZDV�D�UHVSRQVH�WR�WKH�5)3�IURP�ILYH�����SURYLGHUV���7KUHH�����
SURSRVDOV�DUH�H[LVWLQJ�+RPH�'HOLYHUHG�0HDO�SURYLGHUV���7KH�ILYH�����ZHUH�HYDOXDWHG�DQG�UDWHG�E\�WKH�
GHSDUWPHQW�VFRULQJ�FRPPLWWHH�XVLQJ�WKH�IROORZLQJ�FULWHULD�

x )XOO�GHPRQVWUDWHG�FRPSUHKHQVLRQ�RI�WKH�6FRSH�RI�6HUYLFHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��.QRZOHGJH�
RI�IRRG�VDIHW\�VDQLWDWLRQ�UHJXODWLRQV�DQG�QXWULWLRQ�VWDQGDUGV��&XUUHQW�'LHWDU\�*XLGHOLQHV�LQFOXGLQJ�
NQRZOHGJH�DQG�FRPSOLDQFH�ZLWK�86'$�QXWULWLRQ�VWDQGDUGV�

x 3ULRU�H[SHULHQFH�DQG�RU�HTXLYDOHQW�WUDLQLQJ�ZLWK�TXDQWLW\�IRRG�SURGXFWLRQ�DQG�VHUYLFH�SURMHFWV
x 3URIHVVLRQDO�TXDOLILFDWLRQV��VWDIILQJ��HTXLSPHQW��DQG�GHPRQVWUDWHG�FDSDELOLWLHV�
x 7RWDO�SURSRVHG�SULFH�

$IWHU�UHYLHZLQJ�WKH�SURSRVDOV�DQG�UDWLQJ�VFRUHV�WKH�+RPH�'HOLYHUHG�0HDO�SURSRVDOV�ZHUH�DZDUGHG�DV�IROORZV��
�� /LIH�3DWK��66$���$ZDUGHG�� �����������
�� 3HWHU�<RXQJ�,QGXVWULHV��$ZDUGHG�� �����������
�� 6HQLRU�3URMHFWV�RI�5DYHQD��$ZDUGHG�� �����������
�� -HZLVK�)DPLO\�6HUYLFHV�RI�1(1<��$ZDUGHG�� ����������
�� &RORQLH�6HQLRU�6HUYLFHV��$ZDUGHG�� ���

7RWDO�$ZDUGHG�WR�3URYLGHUV�� ��������������

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
'(3$570(17�)25�$*,1*
��� :$6+,1*721�$9(18(

$/%$1<� 1(:�<25.������
$'0,1,675$7,21� ����� ��������

*(1(5$/�,1)250$7,21� ����� ��������
)$;� ����� ��������

:::�$/%$1<&2817<�&20

'(%25$+�&� 5,,7$12
&200,66,21(5

��



7KH�PHDO�GHOLYHU\�VKDOO�LQFOXGH�UHJXODU�FOLHQW�PRQLWRULQJ��DORQJ�ZLWK�LQIRUPLQJ�WKH�FRPPXQLW\�DERXW�WKH�
+RPH�'HOLYHUHG�0HDO�SURJUDP�WKURXJK�HGXFDWLRQ�KDQGRXWV�DQG�SUHVHQWDWLRQV��5DYHQD�VKDOO�EH�UHVSRQVLEOH�IRU�
HQVXULQJ�PHDOV�PHHW�QXWULWLRQDO�UHTXLUHPHQWV�HVWDEOLVKHG�E\�WKH�)RRG�DQG�1XWULWLRQ�%RDUG�RI�WKH�1DWLRQDO�
$FDGHP\�RI�6FLHQFHV�1DWLRQDO�5HVHDUFK�&RXQFLO���

&RQWUDFW $ZDUG�$PRXQW�� �����������
&RQWUDFW 7HUP�± �������� ± ����������
)XQGLQJ�6RXUFH�± �������)HGHUDO���������6WDWH���������&RXQW\�
%XGJHW�$PHQGPHQW�±1R
5HYHQXH�$FFRXQW�±$JLQJ��$$�������������������������

5HVSHFWIXOO\�6XEPLWWHG��

'HERUDK�&��5LLWDQR
&RPPLVVLRQHU

FF����+RQ��'HQQLV�)HHQH\��0DMRULW\�/HDGHU
+RQ��)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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�DXWKRUL]DWLRQ�ZLWK�6HQLRU�3URMHFWV�RI�5DYHQD�WR�SURYLGH�+RPH�'HOLYHUHG�0HDOV�WR�ROGHU
DGXOWV�LQ�$OEDQ\�&RXQW\�

'DWH� ����������

6XEPLWWHG�%\� 3DWULFN�'LOORQ

'HSDUWPHQW� $JLQJ

7LWOH� &RQWUDFW�$GPLQLVWUDWRU

3KRQH� ������������

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� 'HERUDK�&��5LLWDQR��&RPPLVVLRQHU

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� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
6HQLRU�3URMHFWV�RI�5DYHQD
��%UXQR�%RXOGHYDUG
5DYHQD��1HZ�<RUN

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

$PRXQW�5DLVH�6FKHGXOH�)HH� �����������
6FRSH�RI�6HUYLFHV� 6HQLRU�3URMHFWV�RI�5DYHQD�VKDOO�SURYLGH�+RPH�'HOLYHUHG
0HDOV�WR�TXDOLILHG�ROGHU�DGXOWV�WKDW�UHVLGH�LQ�$OEDQ\�&RXQW\�ZLWKLQ�WKHLU�FRQWUDFWHG�GHOLYHU\�]RQH�

%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

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

,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� �$��������������������������
5HYHQXH�$PRXQW� �����������������������������������������������

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

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ���������������������
/HQJWK�RI�&RQWUDFW� ����PRQWKV

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

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
dŚĞ��ĞƉĂƌƚŵĞŶƚ�ĨŽƌ��ŐŝŶŐ�;�&�Ϳ�ƌĞƋƵĞƐƚƐ�ůĞŐŝƐůĂƚŝǀĞ�ĂƉƉƌŽǀĂů�ƚŽ�ĞŶƚĞƌ�ŝŶƚŽ�Ă�ŶĞǁ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�^ĞŶŝŽƌ�WƌŽũĞĐƚƐ�ŽĨ�ZĂǀĞŶĂ
;ZĂǀĞŶĂͿ͕�ƚŽ�ƉƌŽǀŝĚĞ�,ŽŵĞ��ĞůŝǀĞƌĞĚ�DĞĂůƐ�ƚŽ�ŽůĚĞƌ�ĂĚƵůƚƐ�ǁŚŽ�ƌĞƐŝĚĞ�ǁŝƚŚŝŶ��ůďĂŶǇ��ŽƵŶƚǇ�ĂŶĚ�ŵĞĞƚ�ƐƉĞĐŝĨŝĐ�ĐƌŝƚĞƌŝĂ
ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ��ůďĂŶǇ��ŽƵŶƚǇ͕�Ez^K&�͕�ĂŶĚ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ĞŶƚƌĂů��ƐƐĞƐƐŵĞŶƚ�hŶŝƚ͘��ZĂǀĞŶĂ�ǁŝůů�ƉƌŽǀŝĚĞ�ϮϬϯϭϰ
,ŽŵĞ��ĞůŝǀĞƌĞĚ�DĞĂůƐ�ƚŽ�ŽůĚĞƌ�ĂĚƵůƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǌŽŶĞƐ͖�ZĂǀĞŶĂ͕��ŽĞǇŵĂŶƐ͕�ĂŶĚ�^ŽƵƚŚ��ĞƚŚůĞŚĞŵ͘

��ZĞƋƵĞƐƚ�ĨŽƌ�WƌŽƉŽƐĂů�EŽ͘�ϮϬϮϬͲϬϵϭ�ŝƐƐƵĞĚ�ŽŶ��ƵŐƵƐƚ�ϭϯ͕�ϮϬϮϬ�ƌĞƋƵĞƐƚŝŶŐ�ƉƌŽǀŝĚĞƌƐ�ƐƵďŵŝƚ�Ă�ƉƌŽƉŽƐĂů�ƌĞŐĂƌĚŝŶŐ�,ŽŵĞ
�ĞůŝǀĞƌĞĚ�DĞĂůƐ͘��dŚĞƌĞ�ǁĂƐ�Ă�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�Z&W�ĨƌŽŵ�ĨŝǀĞ�;ϱͿ�ƉƌŽǀŝĚĞƌƐ͘��dŚƌĞĞ�;ϯͿ�ƉƌŽƉŽƐĂůƐ�ĂƌĞ�ĞǆŝƐƚŝŶŐ�,ŽŵĞ
�ĞůŝǀĞƌĞĚ�DĞĂů�ƉƌŽǀŝĚĞƌƐ͘��dŚĞ�ĨŝǀĞ�;ϱͿ�ǁĞƌĞ�ĞǀĂůƵĂƚĞĚ�ĂŶĚ�ƌĂƚĞĚ�ďǇ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ƐĐŽƌŝŶŐ�ĐŽŵŵŝƚƚĞĞ�ƵƐŝŶŐ�ƚŚĞ
ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞƌŝĂ͗

&Ƶůů�ĚĞŵŽŶƐƚƌĂƚĞĚ�ĐŽŵƉƌĞŚĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�^ĞƌǀŝĐĞƐ͖�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͖�<ŶŽǁůĞĚŐĞ�ŽĨ�ĨŽŽĚ
ƐĂĨĞƚǇͬƐĂŶŝƚĂƚŝŽŶ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ�ƐƚĂŶĚĂƌĚƐ͖��ƵƌƌĞŶƚ��ŝĞƚĂƌǇ�'ƵŝĚĞůŝŶĞƐ�ŝŶĐůƵĚŝŶŐ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�h^���ŶƵƚƌŝƚŝŽŶ�ƐƚĂŶĚĂƌĚƐ͘
WƌŝŽƌ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚͬŽƌ�ĞƋƵŝǀĂůĞŶƚ�ƚƌĂŝŶŝŶŐ�ǁŝƚŚ�ƋƵĂŶƚŝƚǇ�ĨŽŽĚ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽũĞĐƚƐ
WƌŽĨĞƐƐŝŽŶĂů�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ͕�ƐƚĂĨĨŝŶŐ͕�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ĐĂƉĂďŝůŝƚŝĞƐ͘

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

dŽƚĂů�ƉƌŽƉŽƐĞĚ�ƉƌŝĐĞ͘
dŚĞ�ŵĞĂů�ĚĞůŝǀĞƌǇ�ƐŚĂůů�ŝŶĐůƵĚĞ�ƌĞŐƵůĂƌ�ĐůŝĞŶƚ�ŵŽŶŝƚŽƌŝŶŐ͕�ĂůŽŶŐ�ǁŝƚŚ�ŝŶĨŽƌŵŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂďŽƵƚ�ƚŚĞ�,ŽŵĞ
�ĞůŝǀĞƌĞĚ�DĞĂů�ƉƌŽŐƌĂŵ�ƚŚƌŽƵŐŚ�ĞĚƵĐĂƚŝŽŶ�ŚĂŶĚŽƵƚƐ�ĂŶĚ�ƉƌĞƐĞŶƚĂƚŝŽŶƐ͘�ZĂǀĞŶĂ�ƐŚĂůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ŵĞĂůƐ
ŵĞĞƚ�ŶƵƚƌŝƚŝŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�&ŽŽĚ�ĂŶĚ�EƵƚƌŝƚŝŽŶ��ŽĂƌĚ�ŽĨ�ƚŚĞ�EĂƚŝŽŶĂů��ĐĂĚĞŵǇ�ŽĨ�^ĐŝĞŶĐĞƐ
EĂƚŝŽŶĂů�ZĞƐĞĂƌĐŚ��ŽƵŶĐŝů͘

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

SRZHUHG�E\�/HJLVWDU� ��



5(62/87,21�12�����

$87+25,=,1*�$1�$*5((0(17�:,7+�6(1,25�352-(&76�2)�5$9(1$�
5(*$5',1*�+20(�'(/,9(5('�0($/6�)25�6(1,256

,QWURGXFHG����������
%\�(OGHU�&DUH�&RPPLWWHH�

:+(5($6��7KH�&RPPLVVLRQHU�RI�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�IRU�$JLQJ�
KDV� UHTXHVWHG� DXWKRUL]DWLRQ� WR� HQWHU� LQWR� DQ� DJUHHPHQW� ZLWK� 6HQLRU� 3URMHFWV� RI�
5DYHQD�UHJDUGLQJ�WKH�SURYLVLRQ�RI�KRPH�GHOLYHUHG�PHDOV�IRU�VHQLRUV�LQ�WKH�DPRXQW�RI�
�������� IRU�WKH�WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������
DQG

:+(5($6��7KH�&RPPLVVLRQHU�LQGLFDWHG�WKDW�6HQLRU�3URMHFWV�RI�5DYHQD ZLOO�
GHOLYHU�PHDOV� WKDW�PHHW�QXWULWLRQDO� UHTXLUHPHQWV� LQ�DGGLWLRQ� WR�SURYLGLQJ� UHJXODU�
FOLHQW� PRQLWRULQJ� DQG� LQIRUPLQJ� WKH� FRPPXQLW\� DERXW� WKH� KRPH� GHOLYHUHG� PHDO�
SURJUDP� WKURXJK� WKH�SUHVHQWDWLRQ�DQG�GLVWULEXWLRQ�RI� HGXFDWLRQDO�PDWHULDOV��QRZ��
WKHUHIRUH�EH�LW�

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�6HQLRU�3URMHFWV�RI�5DYHQD��5DYHQD��1<�
����� UHJDUGLQJ�WKH�SURYLVLRQ�RI�KRPH�GHOLYHUHG�PHDOV�IRU�VHQLRUV�LQ�DQ�DPRXQW�QRW�
WR�H[FHHG��������� IRU�WKH�WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�
����������DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\ LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

$GRSWHG�E\�XQDQLPRXV�YRWH�² ��������
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5(62/87,21�12� ���

$87+25,=,1*�$1�$*5((0(17�:,7+�6(1,25�352-(&76�2)�5$9(1$�
5(*$5',1*�+20(�'(/,9(5('�0($/6�)25�6(1,256

,QWURGXFHG���������
%\�(OGHU�&DUH�&RPPLWWHH�

:+(5($6��7KH�&RPPLVVLRQHU�RI�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�IRU�$JLQJ�
KDV� UHTXHVWHG� DXWKRUL]DWLRQ� WR� HQWHU� LQWR� DQ� DJUHHPHQW� ZLWK� 6HQLRU� 3URMHFWV� RI�
5DYHQD�UHJDUGLQJ�KRPH�GHOLYHUHG�PHDOV�IRU�VHQLRUV�LQ�WKH�DPRXQW�RI��������� IRU�WKH
WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������DQG

:+(5($6��7KH�&RPPLVVLRQHU�LQGLFDWHG�WKDW�6HQLRU�3URMHFWV�RI�5DYHQD�ZLOO�
GHOLYHU�PHDOV� WKDW�PHHW�QXWULWLRQDO� UHTXLUHPHQWV� LQ�DGGLWLRQ� WR�SURYLGLQJ� UHJXODU�
FOLHQW� PRQLWRULQJ� DQG� LQIRUPLQJ� WKH� FRPPXQLW\� DERXW� WKH� KRPH GHOLYHUHG� PHDO�
SURJUDP� WKURXJK� WKH�SUHVHQWDWLRQ�DQG�GLVWULEXWLRQ�RI� HGXFDWLRQDO�PDWHULDOV��QRZ��
WKHUHIRUH�EH�LW�

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�6HQLRU�3URMHFWV�RI�5DYHQD��5DYHQD��1<�
������ UHJDUGLQJ� KRPH� GHOLYHUHG� PHDOV� IRU� VHQLRUV� LQ� DQ� DPRXQW� QRW� WR� H[FHHG�
�������� IRU�WKH�WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������
DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

��



2FWREHU���������

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

'HDU�&KDLUPDQ�-R\FH�

7KH�'HSDUWPHQW�IRU�$JLQJ��')$��UHTXHVWV�OHJLVODWLYH�DSSURYDO�WR�HQWHU�LQWR�D�UHQHZDO�FRQWUDFW�ZLWK�
/LIH�3DWK��6HQLRU�6HUYLFHV�RI $OEDQ\���WR�SURYLGH�&RQJUHJDWH�0HDO�6HUYLFHV�WR�ROGHU�DGXOWV�LQ�$OEDQ\�
&RXQW\�DQG�PHHW�VSHFLILF�FULWHULD�DV�UHTXLUHG�E\�$OEDQ\�&RXQW\�DQG�1<62)$���/LIH�3DWK VKDOO
SURYLGH�&RQJUHJDWH�0HDO�6HUYLFHV�WR�ROGHU�DGXOWV DW�WKH�IROORZLQJ�VHYHQ ����ORFDWLRQV� :HVWYLHZ�
$SDUWPHQWV��6RXWK�0DOO�7RZHUV��&RKRHV�6HQLRU�&HQWHU� 6HQLRU�&HQWHU�RI�:DWHUYOLHW��+HOGHUEHUJ�
6HQLRU�&HQWHU��2KDY�6KDORP�$SDUWPHQWV��DQG�/LYLQJVWRQ�6FKRRO�$SDUWPHQWV� 7KH�&RQWUDFWRU�VKDOO�
VHUYH������� PHDOV�DW�WKHLU�VHYHQ���� FRQJUHJDWH�ORFDWLRQV�

$�5HTXHVW�IRU�3URSRVDO�1R�����������LVVXHG�RQ�$XJXVW����������UHTXHVWLQJ�SURYLGHUV�VXEPLW�D�
SURSRVDO�UHJDUGLQJ�&RQJUHJDWH�0HDOV���7KHUH�ZDV�D�UHVSRQVH�WR�WKH�5)3�IURP�VL[�����SURYLGHUV���)LYH�
����SURSRVDOV�DUH�H[LVWLQJ�&RQJUHJDWH�0HDO�SURYLGHUV���7KH�VL[�����ZHUH�HYDOXDWHG�DQG�UDWHG�E\�WKH�
GHSDUWPHQW�VFRULQJ�FRPPLWWHH�XVLQJ�WKH�IROORZLQJ�FULWHULD�

x )XOO�GHPRQVWUDWHG�FRPSUHKHQVLRQ�RI�WKH�6FRSH�RI�6HUYLFHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��
.QRZOHGJH�RI�IRRG�VDIHW\�VDQLWDWLRQ�UHJXODWLRQV�DQG�QXWULWLRQ�VWDQGDUGV��&XUUHQW�'LHWDU\�
*XLGHOLQHV�LQFOXGLQJ�NQRZOHGJH�DQG�FRPSOLDQFH�ZLWK�86'$�QXWULWLRQ�VWDQGDUGV�

x 3ULRU�H[SHULHQFH�DQG�RU�HTXLYDOHQW�WUDLQLQJ�ZLWK�TXDQWLW\�IRRG�SURGXFWLRQ�DQG�VHUYLFH�SURMHFWV
x 3URIHVVLRQDO�TXDOLILFDWLRQV��VWDIILQJ��HTXLSPHQW��DQG�GHPRQVWUDWHG�FDSDELOLWLHV�
x 7RWDO�SURSRVHG�SULFH�

$IWHU�UHYLHZLQJ�WKH�SURSRVDOV�DQG�UDWLQJ�VFRUHV�WKH�&RQJUHJDWH�0HDO�SURSRVDOV�ZHUH�DZDUGHG�DV�
IROORZV��

�� $OEDQ\�-HZLVK�&RPPXQLW\�&HQWHU��$ZDUGHG�� ����������
�� $OOLH�%¶V�&R]\�.LWFKHQ��$ZDUGHG�� �����������
�� &RORQLH�6HQLRU�6HUYLFH�&HQWHUV��$ZDUGHG�� �����������
�� *UHHQ�,VODQG�6HQLRU�&LWL]HQV��$ZDUGHG�� ����������
�� /LIH�3DWK��6HQLRU�6HUYLFHV�RI�$OEDQ\���$ZDUGHG�� �����������

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
'(3$570(17�)25�$*,1*
��� :$6+,1*721�$9(18(

$/%$1<� 1(:�<25.������
$'0,1,675$7,21� ����� ��������

*(1(5$/�,1)250$7,21� ����� ��������
)$;� ����� ��������

:::�$/%$1<&2817<�&20

'(%25$+�&� 5,,7$12
&200,66,21(5

��



�� 6HQLRU�3URMHFWV�RI�5DYHQD��$ZDUGHG�� �����������

7RWDO�$ZDUGHG�WR�3URYLGHUV�� ������������

6HQLRU�6HUYLFHV�RI�WKH�$OEDQ\�$UHD�VKDOO�SURYLGH�HGXFDWLRQ�SUHVHQWDWLRQV�WR�SURJUDP�SDUWLFLSDQWV�DW�
WKH�FRQJUHJDWH�PHDO�VLWH�QRW�OHVV�WKDQ�VL[�����WLPHV�GXULQJ�WKH�FRQWUDFW�\HDU��/LIH�3DWK�VKDOO�EH�
UHVSRQVLEOH�IRU�HQVXULQJ�PHDOV�PHHW�QXWULWLRQDO�UHTXLUHPHQWV�HVWDEOLVKHG�E\�WKH�)RRG�DQG�1XWULWLRQ�
%RDUG�RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�1DWLRQDO�5HVHDUFK�&RXQFLO���

&RQWUDFW $ZDUG�$PRXQW�± �����������
&RQWUDFW 7HUP�± �������� ± ����������
)XQGLQJ�6RXUFH�± ����� )HGHUDO������� &RXQW\
%XGJHW�$PHQGPHQW�±1R
5HYHQXH�$FFRXQW�±$JLQJ�±$$������������������

5HVSHFWIXOO\�6XEPLWWHG�

'HERUDK�&��5LLWDQR
&RPPLVVLRQHU

FF����+RQ��'HQQLV�)HHQH\��0DMRULW\�/HDGHU
+RQ��)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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�DXWKRUL]DWLRQ�ZLWK�/LIH�3DWK��6HQLRU�6HUYLFHV�RI�$OEDQ\��WR�SURYLGH�&RQJUHJDWH�0HDOV�WR
ROGHU�DGXOWV�LQ�$OEDQ\�&RXQW\�

'DWH� ����������

6XEPLWWHG�%\� 3DWULFN�'LOORQ

'HSDUWPHQW� $JLQJ

7LWOH� &RQWUDFW�$GPLQLVWUDWRU

3KRQH� ������������

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� 'HERUDK�&��5LLWDQR��&RPPLVVLRQHU

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� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
/LIH�3DWK��6HQLRU�6HUYLFHV�RI�$OEDQ\�
���&ROYLQ�$YHQXH
$OEDQ\��1HZ�<RUN������

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

$PRXQW�5DLVH�6FKHGXOH�)HH� �����������
6FRSH�RI�6HUYLFHV� /LIH�3DWK��66$��VKDOO�SURYLGH�&RQJUHJDWH�0HDOV�WR�ROGHU
DGXOWV�LQ�$OEDQ\�&RXQW\�DW�WKH�IROORZLQJ�HVWDEOLVKHG�FRQJUHJDWH�PHDO�VLWHV��:HVWYLHZ��6RXWK�0DOO
7RZHUV��&RKRHV�6HQLRU�&HQWHU��6HQLRU�&HQWHU�RI�:DWHUYOLHW��+HOGHUEHUJ�6HQLRU�&HQWHU��2KDY�6KDORP
$SDUWPHQWV��/LYLQJVWRQ�6FKRRO�$SDUWPHQWV�

%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� �$�������������������
5HYHQXH�$PRXQW� ������������������������������������

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

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� ���
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� ���������������������
/HQJWK�RI�&RQWUDFW� ���PRQWKV

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

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

dŚĞ��ĞƉĂƌƚŵĞŶƚ�ĨŽƌ��ŐŝŶŐ�;�&�Ϳ�ƌĞƋƵĞƐƚƐ�ůĞŐŝƐůĂƚŝǀĞ�ĂƉƉƌŽǀĂů�ƚŽ�ĞŶƚĞƌ�ŝŶƚŽ�Ă�ƌĞŶĞǁĂů�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�>ŝĨĞ�WĂƚŚ�;^ĞŶŝŽƌ
^ĞƌǀŝĐĞƐ�ŽĨ��ůďĂŶǇͿ͕�ƚŽ�ƉƌŽǀŝĚĞ��ŽŶŐƌĞŐĂƚĞ�DĞĂů�^ĞƌǀŝĐĞƐ�ƚŽ�ŽůĚĞƌ�ĂĚƵůƚƐ�ŝŶ��ůďĂŶǇ��ŽƵŶƚǇ�ĂŶĚ�ŵĞĞƚ�ƐƉĞĐŝĨŝĐ�ĐƌŝƚĞƌŝĂ�ĂƐ
ƌĞƋƵŝƌĞĚ�ďǇ��ůďĂŶǇ��ŽƵŶƚǇ�ĂŶĚ�Ez^K&�͘��>ŝĨĞ�WĂƚŚ�ƐŚĂůů�ƉƌŽǀŝĚĞ��ŽŶŐƌĞŐĂƚĞ�DĞĂů�^ĞƌǀŝĐĞƐ�ƚŽ�ŽůĚĞƌ�ĂĚƵůƚƐ�Ăƚ�ƚŚĞ
ĨŽůůŽǁŝŶŐ�ƐĞǀĞŶ�;ϳͿ�ůŽĐĂƚŝŽŶƐ͕�tĞƐƚǀŝĞǁ��ƉĂƌƚŵĞŶƚƐ͕�^ŽƵƚŚ�DĂůů�dŽǁĞƌƐ͕��ŽŚŽĞƐ�^ĞŶŝŽƌ��ĞŶƚĞƌ͕�^ĞŶŝŽƌ��ĞŶƚĞƌ�ŽĨ
tĂƚĞƌǀůŝĞƚ͕�,ĞůĚĞƌďĞƌŐ�^ĞŶŝŽƌ��ĞŶƚĞƌ͕�KŚĂǀ�^ŚĂůŽŵ��ƉĂƌƚŵĞŶƚƐ͕�ĂŶĚ�>ŝǀŝŶŐƐƚŽŶ�^ĐŚŽŽů��ƉĂƌƚŵĞŶƚƐ͘�dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů
ƐĞƌǀĞ�ϯϬ͕ϱϱϬ�ŵĞĂůƐ�Ăƚ�ƚŚĞŝƌ�ƐĞǀĞŶ�;ϳͿ�ĐŽŶŐƌĞŐĂƚĞ�ůŽĐĂƚŝŽŶƐ͘

��ZĞƋƵĞƐƚ�ĨŽƌ�WƌŽƉŽƐĂů�EŽ͘�ϮϬϮϬͲϭϬϬ�ŝƐƐƵĞĚ�ŽŶ��ƵŐƵƐƚ�ϮϬ͕�ϮϬϮϬ�ƌĞƋƵĞƐƚŝŶŐ�ƉƌŽǀŝĚĞƌƐ�ƐƵďŵŝƚ�Ă�ƉƌŽƉŽƐĂů�ƌĞŐĂƌĚŝŶŐ
�ŽŶŐƌĞŐĂƚĞ�DĞĂůƐ͘��dŚĞƌĞ�ǁĂƐ�Ă�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�Z&W�ĨƌŽŵ�Ɛŝǆ�;ϲͿ�ƉƌŽǀŝĚĞƌƐ͘��&ŝǀĞ�;ϱͿ�ƉƌŽƉŽƐĂůƐ�ĂƌĞ�ĞǆŝƐƚŝŶŐ��ŽŶŐƌĞŐĂƚĞ
DĞĂů�ƉƌŽǀŝĚĞƌƐ͘��dŚĞ�Ɛŝǆ�;ϲͿ�ǁĞƌĞ�ĞǀĂůƵĂƚĞĚ�ĂŶĚ�ƌĂƚĞĚ�ďǇ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ƐĐŽƌŝŶŐ�ĐŽŵŵŝƚƚĞĞ�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞƌŝĂ͗

&Ƶůů�ĚĞŵŽŶƐƚƌĂƚĞĚ�ĐŽŵƉƌĞŚĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�^ĞƌǀŝĐĞƐ͖�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͖�<ŶŽǁůĞĚŐĞ�ŽĨ�ĨŽŽĚ

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

ƐĂĨĞƚǇͬƐĂŶŝƚĂƚŝŽŶ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ�ƐƚĂŶĚĂƌĚƐ͖��ƵƌƌĞŶƚ��ŝĞƚĂƌǇ�'ƵŝĚĞůŝŶĞƐ�ŝŶĐůƵĚŝŶŐ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�h^���ŶƵƚƌŝƚŝŽŶ�ƐƚĂŶĚĂƌĚƐ͘
WƌŝŽƌ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚͬŽƌ�ĞƋƵŝǀĂůĞŶƚ�ƚƌĂŝŶŝŶŐ�ǁŝƚŚ�ƋƵĂŶƚŝƚǇ�ĨŽŽĚ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽũĞĐƚƐ
WƌŽĨĞƐƐŝŽŶĂů�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ͕�ƐƚĂĨĨŝŶŐ͕�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ĐĂƉĂďŝůŝƚŝĞƐ͘
dŽƚĂů�ƉƌŽƉŽƐĞĚ�ƉƌŝĐĞ͘

^ĞŶŝŽƌ�^ĞƌǀŝĐĞƐ�ŽĨ�ƚŚĞ��ůďĂŶǇ��ƌĞĂ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ĞĚƵĐĂƚŝŽŶ�ƉƌĞƐĞŶƚĂƚŝŽŶƐ�ƚŽ�ƉƌŽŐƌĂŵ�ƉĂƌƚŝĐŝƉĂŶƚƐ�Ăƚ�ƚŚĞ�ĐŽŶŐƌĞŐĂƚĞ�ŵĞĂů
ƐŝƚĞ�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�Ɛŝǆ�;ϲͿ�ƚŝŵĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ǇĞĂƌ͘�>ŝĨĞ�WĂƚŚ�ƐŚĂůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ŵĞĂůƐ�ŵĞĞƚ�ŶƵƚƌŝƚŝŽŶĂů
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�&ŽŽĚ�ĂŶĚ�EƵƚƌŝƚŝŽŶ��ŽĂƌĚ�ŽĨ�ƚŚĞ�EĂƚŝŽŶĂů��ĐĂĚĞŵǇ�ŽĨ�^ĐŝĞŶĐĞƐ�EĂƚŝŽŶĂů�ZĞƐĞĂƌĐŚ
�ŽƵŶĐŝů͘

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

SRZHUHG�E\�/HJLVWDU� ��



5(62/87,21�12�����

$87+25,=,1*� $1� $*5((0(17� :,7+� /,)(� 3$7+� 5(*$5',1*� 7+(�
3529,6,21�2)�&21*5(*$7(�0($/�6(59,&(6�)25�6(1,256

,QWURGXFHG����������
%\�(OGHU�&DUH�&RPPLWWHH�

:+(5($6��7KH�&RPPLVVLRQHU�RI�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�IRU�$JLQJ�
KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�/LIH�3DWK�UHJDUGLQJ�WKH�
SURYLVLRQ�RI�FRQJUHJDWH�PHDO�VHUYLFHV�IRU�VHQLRUV�LQ�WKH�DPRXQW�RI����������IRU�WKH�
WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������DQG

:+(5($6��7KH�&RPPLVVLRQHU�LQGLFDWHG WKDW�/LIH�3DWK�ZLOO�VHUYH�PHDOV�WKDW�
PHHW� QXWULWLRQDO� UHTXLUHPHQWV� LQ� DGGLWLRQ� WR� SURYLGLQJ� QXWULWLRQ� HGXFDWLRQ�
SUHVHQWDWLRQV�DQG�KDQGRXWV�WR�SURJUDP�SDUWLFLSDQWV��QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�/LIH�3DWK��$OEDQ\��1<������ UHJDUGLQJ�
WKH� SURYLVLRQ� RI� FRQJUHJDWH�PHDO� VHUYLFHV� IRU� VHQLRUV� LQ� DQ� DPRXQW� QRW� WR� H[FHHG�
���������IRU�WKH�WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������
DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

$GRSWHG�E\�XQDQLPRXV�YRWH�² ��������
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5(62/87,21�12� ���

$87+25,=,1*� $1� $*5((0(17� :,7+� /,)(� 3$7+� 5(*$5',1*�
&21*5(*$7(�0($/�6(59,&(6�)25�6(1,256

,QWURGXFHG���������
%\�(OGHU�&DUH�&RPPLWWHH�

:+(5($6��7KH�&RPPLVVLRQHU�RI�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�IRU�$JLQJ�
KDV� UHTXHVWHG� DXWKRUL]DWLRQ� WR� HQWHU� LQWR� DQ� DJUHHPHQW�ZLWK�/LIH�3DWK� UHJDUGLQJ�
FRQJUHJDWH� PHDO� VHUYLFHV� IRU� VHQLRUV� LQ� WKH� DPRXQW� RI� ��������� IRU� WKH� WHUP�
FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������DQG

:+(5($6��7KH�&RPPLVVLRQHU�LQGLFDWHG�WKDW�/LIH�3DWK�ZLOO�VHUYH�PHDOV�WKDW�
PHHW�QXWULWLRQDO� UHTXLUHPHQWV� WR� HOLJLEOH�VHQLRUV�DW�PXOWLSOH� FRQJUHJDWH� ORFDWLRQV��
QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�/LIH�3DWK��$OEDQ\��1<�������UHJDUGLQJ�
FRQJUHJDWH�PHDO�VHUYLFHV�IRU�VHQLRUV�LQ�DQ�DPRXQW�QRW�WR�H[FHHG����������IRU�WKH�WHUP�
FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

���



2FWREHU���������

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

'HDU�&KDLUPDQ�-R\FH�

7KH�'HSDUWPHQW�IRU�$JLQJ��')$��UHTXHVWV�OHJLVODWLYH�DSSURYDO�WR�HQWHU�LQWR�D�QHZ�FRQWUDFW�ZLWK�
&RORQLH�6HQLRU�6HUYLFH�&HQWHUV��WR�SURYLGH�&RQJUHJDWH�0HDO�6HUYLFHV�WR�ROGHU�DGXOWV�LQ�$OEDQ\�
&RXQW\�DQG�PHHW�VSHFLILF�FULWHULD�DV�UHTXLUHG�E\�$OEDQ\�&RXQW\�DQG�1<62)$���&RORQLH�6HQLRU�
6HUYLFH�&HQWHUV�VKDOO SURYLGH�&RQJUHJDWH�0HDO�6HUYLFHV�WR�ROGHU�DGXOWV DW�WKH�IROORZLQJ�ILYH ����
ORFDWLRQV� %HOWURQH�/LYLQJ�&HQWHU��%LVKRS�%URGHULFN��6KHHK\�0DQRU��*XLOGHUODQG &RQJUHJDWH�'LQLQJ�
6LWH��DQG�.LQJ 7KLHO�6HQLRU�&RPPXQLW\� 7KH�&RQWUDFWRU�VKDOO�VHUYH��������PHDOV�DW�WKHLU�ILYH ����
FRQJUHJDWH�VLWHV�

$�5HTXHVW�IRU�3URSRVDO 1R�����������LVVXHG�RQ�$XJXVW����������UHTXHVWLQJ�SURYLGHUV�VXEPLW�D�
SURSRVDO�UHJDUGLQJ�&RQJUHJDWH�0HDOV���7KHUH�ZDV�D�UHVSRQVH�WR�WKH�5)3�IURP�VL[�����SURYLGHUV���)LYH�
����SURSRVDOV�DUH�H[LVWLQJ�&RQJUHJDWH�0HDO�SURYLGHUV���7KH�VL[�����ZHUH�HYDOXDWHG�DQG�UDWHG�E\�WKH�
GHSDUWPHQW�VFRULQJ�FRPPLWWHH�XVLQJ�WKH�IROORZLQJ�FULWHULD�

x )XOO�GHPRQVWUDWHG�FRPSUHKHQVLRQ�RI�WKH�6FRSH�RI�6HUYLFHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��
.QRZOHGJH�RI�IRRG�VDIHW\�VDQLWDWLRQ�UHJXODWLRQV�DQG�QXWULWLRQ�VWDQGDUGV��&XUUHQW�'LHWDU\�
*XLGHOLQHV�LQFOXGLQJ�NQRZOHGJH�DQG�FRPSOLDQFH�ZLWK�86'$�QXWULWLRQ�VWDQGDUGV�

x 3ULRU�H[SHULHQFH�DQG�RU�HTXLYDOHQW�WUDLQLQJ�ZLWK�TXDQWLW\�IRRG�SURGXFWLRQ�DQG�VHUYLFH�SURMHFWV
x 3URIHVVLRQDO�TXDOLILFDWLRQV��VWDIILQJ��HTXLSPHQW��DQG�GHPRQVWUDWHG�FDSDELOLWLHV�
x 7RWDO�SURSRVHG�SULFH�

$IWHU�UHYLHZLQJ�WKH�SURSRVDOV�DQG�UDWLQJ�VFRUHV�WKH�&RQJUHJDWH�0HDO�SURSRVDOV�ZHUH�DZDUGHG�DV�
IROORZV��

�� $OEDQ\�-HZLVK�&RPPXQLW\�&HQWHU��$ZDUGHG�� ����������
�� $OOLH�%¶V�&R]\�.LWFKHQ��$ZDUGHG�� �����������
�� &RORQLH�6HQLRU�6HUYLFH�&HQWHUV��$ZDUGHG � �����������
�� *UHHQ�,VODQG�6HQLRU�&LWL]HQV��$ZDUGHG�� ����������
�� /LIH�3DWK��6HQLRU�6HUYLFHV�RI�$OEDQ\���$ZDUGHG�� �����������

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
'(3$570(17�)25�$*,1*
��� :$6+,1*721�$9(18(

$/%$1<� 1(:�<25.������
$'0,1,675$7,21� ����� ��������

*(1(5$/�,1)250$7,21� ����� ��������
)$;� ����� ��������

:::�$/%$1<&2817<�&20

'(%25$+�&� 5,,7$12
&200,66,21(5

���



�� 6HQLRU�3URMHFWV�RI�5DYHQD��$ZDUGHG�� �����������

7RWDO�$ZDUGHG�WR�3URYLGHUV�� ������������

&RORQLH�6HQLRU�6HUYLFH�&HQWHUV�VKDOO SURYLGH�QXWULWLRQ�HGXFDWLRQ�SUHVHQWDWLRQV�WR�SURJUDP�SDUWLFLSDQWV�
DW�WKH�FRQJUHJDWH�PHDO�VLWH�QRW�OHVV�WKDQ�VL[�����WLPHV�GXULQJ�WKH�FRQWUDFW�\HDU���&RORQLH�6HQLRU�6HUYLFH�
&HQWHUV�VKDOO�EH�UHVSRQVLEOH�IRU�HQVXULQJ�PHDOV�PHHW�QXWULWLRQDO�UHTXLUHPHQWV�HVWDEOLVKHG�E\�WKH�)RRG�
DQG�1XWULWLRQ�%RDUG�RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�1DWLRQDO�5HVHDUFK�&RXQFLO���

&RQWUDFW $ZDUG�$PRXQW�± �����������
&RQWUDFW 7HUP�± �������� ± ����������
)XQGLQJ�6RXUFH�± ����� )HGHUDO������� &RXQW\
%XGJHW�$PHQGPHQW�±1R
5HYHQXH�$FFRXQW�±$JLQJ��$$������������������

5HVSHFWIXOO\�6XEPLWWHG�

'HERUDK�&��5LLWDQR
&RPPLVVLRQHU

FF����+RQ��'HQQLV�)HHQH\��0DMRULW\�/HDGHU
+RQ��)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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�DXWKRUL]DWLRQ�ZLWK�&RORQLH�6HQLRU�6HUYLFH�&HQWHUV�WR�SURYLGH�&RQJUHJDWH�0HDOV�WR�ROGHU
DGXOWV�LQ�$OEDQ\�&RXQW\�

'DWH� ����������

6XEPLWWHG�%\� 3DWULFN�'LOORQ

'HSDUWPHQW� �$JLQJ

7LWOH� &RQWUDFW�$GPLQLVWUDWRU

3KRQH� ������������

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� 'HERUDK�&��5LLWDQR��&RPPLVVLRQHU

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� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
&RORQLH�6HQLRU�6HUYLFH�&HQWHUV
��:LQQHUV�&LUFOH
&RORQLH��1HZ�<RUN������

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

$PRXQW�5DLVH�6FKHGXOH�)HH� �����������
6FRSH�RI�6HUYLFHV� &RORQLH�6HQLRU�6HUYLFH�&HQWHUV�VKDOO�SURYLGH�&RQJUHJDWH
0HDOV�WR�ROGHU�DGXOWV�LQ�$OEDQ\�&RXQW\�DW�WKH�IROORZLQJ�HVWDEOLVKHG�FRQJUHJDWH�PHDO�VLWHV��%HOWURQH
/LYLQJ�&HQWHU��%LVKRS�%URGHULFN�$SDUWPHQWV��6KHHK\�0DQRU��*XLOGHUODQG�6HQLRU�&HQWHU��DQG�.LQJ
7KLHO�6HQLRU�&RPPXQLW\�

%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� �$�������������������
5HYHQXH�$PRXQW� ������������������������������������

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

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� ���
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� ���������������������
/HQJWK�RI�&RQWUDFW� ���PRQWKV

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

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

dŚĞ��ĞƉĂƌƚŵĞŶƚ�ĨŽƌ��ŐŝŶŐ�;�&�Ϳ�ƌĞƋƵĞƐƚƐ�ůĞŐŝƐůĂƚŝǀĞ�ĂƉƉƌŽǀĂů�ƚŽ�ĞŶƚĞƌ�ŝŶƚŽ�Ă�ŶĞǁ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ��ŽůŽŶŝĞ�^ĞŶŝŽƌ�^ĞƌǀŝĐĞ
�ĞŶƚĞƌƐ͕�ƚŽ�ƉƌŽǀŝĚĞ��ŽŶŐƌĞŐĂƚĞ�DĞĂů�^ĞƌǀŝĐĞƐ�ƚŽ�ŽůĚĞƌ�ĂĚƵůƚƐ�ŝŶ��ůďĂŶǇ��ŽƵŶƚǇ�ĂŶĚ�ŵĞĞƚ�ƐƉĞĐŝĨŝĐ�ĐƌŝƚĞƌŝĂ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ
�ůďĂŶǇ��ŽƵŶƚǇ�ĂŶĚ�Ez^K&�͘���ŽůŽŶŝĞ�^ĞŶŝŽƌ�^ĞƌǀŝĐĞ��ĞŶƚĞƌƐ�ƐŚĂůů�ƉƌŽǀŝĚĞ��ŽŶŐƌĞŐĂƚĞ�DĞĂů�^ĞƌǀŝĐĞƐ�ƚŽ�ŽůĚĞƌ�ĂĚƵůƚƐ�Ăƚ
ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨŝǀĞ�;ϱͿ�ůŽĐĂƚŝŽŶƐ͕��ĞůƚƌŽŶĞ�>ŝǀŝŶŐ��ĞŶƚĞƌ͕��ŝƐŚŽƉ��ƌŽĚĞƌŝĐŬ͕�^ŚĞĞŚǇ�DĂŶŽƌ͕�'ƵŝůĚĞƌůĂŶĚ��ŽŶŐƌĞŐĂƚĞ��ŝŶŝŶŐ
^ŝƚĞ͕�ĂŶĚ�<ŝŶŐ�dŚŝĞů�^ĞŶŝŽƌ��ŽŵŵƵŶŝƚǇ͘�dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƐĞƌǀĞ�ϭϲ͕ϱϬϬ�ŵĞĂůƐ�Ăƚ�ƚŚĞŝƌ�ĨŝǀĞ�;ϱͿ�ĐŽŶŐƌĞŐĂƚĞ�ƐŝƚĞƐ͘

��ZĞƋƵĞƐƚ�ĨŽƌ�WƌŽƉŽƐĂů�EŽ͘�ϮϬϮϬͲϭϬϬ�ŝƐƐƵĞĚ�ŽŶ��ƵŐƵƐƚ�ϮϬ͕�ϮϬϮϬ�ƌĞƋƵĞƐƚŝŶŐ�ƉƌŽǀŝĚĞƌƐ�ƐƵďŵŝƚ�Ă�ƉƌŽƉŽƐĂů�ƌĞŐĂƌĚŝŶŐ
�ŽŶŐƌĞŐĂƚĞ�DĞĂůƐ͘��dŚĞƌĞ�ǁĂƐ�Ă�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�Z&W�ĨƌŽŵ�Ɛŝǆ�;ϲͿ�ƉƌŽǀŝĚĞƌƐ͘��&ŝǀĞ�;ϱͿ�ƉƌŽƉŽƐĂůƐ�ĂƌĞ�ĞǆŝƐƚŝŶŐ��ŽŶŐƌĞŐĂƚĞ
DĞĂů�ƉƌŽǀŝĚĞƌƐ͘��dŚĞ�Ɛŝǆ�;ϲͿ�ǁĞƌĞ�ĞǀĂůƵĂƚĞĚ�ĂŶĚ�ƌĂƚĞĚ�ďǇ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ƐĐŽƌŝŶŐ�ĐŽŵŵŝƚƚĞĞ�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞƌŝĂ͗

&Ƶůů�ĚĞŵŽŶƐƚƌĂƚĞĚ�ĐŽŵƉƌĞŚĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�^ĞƌǀŝĐĞƐ͖�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͖�<ŶŽǁůĞĚŐĞ�ŽĨ�ĨŽŽĚ
ƐĂĨĞƚǇͬƐĂŶŝƚĂƚŝŽŶ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ�ƐƚĂŶĚĂƌĚƐ͖��ƵƌƌĞŶƚ��ŝĞƚĂƌǇ�'ƵŝĚĞůŝŶĞƐ�ŝŶĐůƵĚŝŶŐ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�h^���ŶƵƚƌŝƚŝŽŶ�ƐƚĂŶĚĂƌĚƐ͘

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

WƌŝŽƌ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚͬŽƌ�ĞƋƵŝǀĂůĞŶƚ�ƚƌĂŝŶŝŶŐ�ǁŝƚŚ�ƋƵĂŶƚŝƚǇ�ĨŽŽĚ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽũĞĐƚƐ
WƌŽĨĞƐƐŝŽŶĂů�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ͕�ƐƚĂĨĨŝŶŐ͕�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ĐĂƉĂďŝůŝƚŝĞƐ͘
dŽƚĂů�ƉƌŽƉŽƐĞĚ�ƉƌŝĐĞ͘

�ŽůŽŶŝĞ�^ĞŶŝŽƌ�^ĞƌǀŝĐĞ��ĞŶƚĞƌƐ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ŶƵƚƌŝƚŝŽŶ�ĞĚƵĐĂƚŝŽŶ�ƉƌĞƐĞŶƚĂƚŝŽŶƐ�ƚŽ�ƉƌŽŐƌĂŵ�ƉĂƌƚŝĐŝƉĂŶƚƐ�Ăƚ�ƚŚĞ�ĐŽŶŐƌĞŐĂƚĞ
ŵĞĂů�ƐŝƚĞ�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�Ɛŝǆ�;ϲͿ�ƚŝŵĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ǇĞĂƌ͘���ŽůŽŶŝĞ�^ĞŶŝŽƌ�^ĞƌǀŝĐĞ��ĞŶƚĞƌƐ�ƐŚĂůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ
ĞŶƐƵƌŝŶŐ�ŵĞĂůƐ�ŵĞĞƚ�ŶƵƚƌŝƚŝŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�&ŽŽĚ�ĂŶĚ�EƵƚƌŝƚŝŽŶ��ŽĂƌĚ�ŽĨ�ƚŚĞ�EĂƚŝŽŶĂů��ĐĂĚĞŵǇ�ŽĨ
^ĐŝĞŶĐĞƐ�EĂƚŝŽŶĂů�ZĞƐĞĂƌĐŚ��ŽƵŶĐŝů͘

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

SRZHUHG�E\�/HJLVWDU����



5(62/87,21�12�����

$87+25,=,1*� $1� $*5((0(17� :,7+� &2/21,(� 6(1,25� 6(59,&(�
&(17(56� 5(*$5',1*� 7+(� 3529,6,21� 2)� &21*5(*$7(� 0($/�
6(59,&(6�)25�6(1,256

,QWURGXFHG����������
%\�(OGHU�&DUH�&RPPLWWHH�

:+(5($6��7KH�&RPPLVVLRQHU�RI�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�IRU $JLQJ�
KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�&RORQLH�6HQLRU�6HUYLFH�
&HQWHUV�UHJDUGLQJ�WKH�SURYLVLRQ�RI�FRQJUHJDWH�PHDO�VHUYLFHV�IRU�VHQLRUV�LQ�WKH�DPRXQW�
RI����������IRU�WKH�WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������
DQG

:+(5($6��7KH�&RPPLVVLRQHU�LQGLFDWHG�WKDW�&RORQLH�6HQLRU�6HUYLFH�&HQWHUV
ZLOO�VHUYH�PHDOV�WKDW�PHHW�QXWULWLRQDO�UHTXLUHPHQWV�LQ�DGGLWLRQ�WR�SURYLGLQJ�QXWULWLRQ�
HGXFDWLRQ�SUHVHQWDWLRQV�DQG�KDQGRXWV�WR�SURJUDP�SDUWLFLSDQWV��QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�&RORQLH�6HQLRU�6HUYLFH�&HQWHUV��&RORQLH��
1<� ����� UHJDUGLQJ� WKH� SURYLVLRQ� RI� FRQJUHJDWH� PHDO� VHUYLFHV� IRU� VHQLRUV� LQ� DQ�
DPRXQW�QRW�WR�H[FHHG����������IRU�WKH�WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�
'HFHPEHU�����������DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

$GRSWHG�E\�XQDQLPRXV�YRWH�² ��������
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5(62/87,21�12� ���

$87+25,=,1*� $1� $*5((0(17� :,7+� &2/21,(� 6(1,25� 6(59,&(�
&(17(56�5(*$5',1*�&21*5(*$7(�0($/�6(59,&(6�)25�6(1,256

,QWURGXFHG���������
%\�(OGHU�&DUH�&RPPLWWHH�

:+(5($6��7KH�&RPPLVVLRQHU�RI�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�IRU�$JLQJ�
KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�&RORQLH�6HQLRU�6HUYLFH�
&HQWHUV�UHJDUGLQJ�FRQJUHJDWH�PHDO�VHUYLFHV�IRU�VHQLRUV�LQ�WKH�DPRXQW�RI����������IRU�
WKH�WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������DQG

:+(5($6��7KH�&RPPLVVLRQHU�LQGLFDWHG�WKDW�&RORQLH�6HQLRU�6HUYLFH�&HQWHUV�
ZLOO�VHUYH�PHDOV�WKDW�PHHW�QXWULWLRQDO�UHTXLUHPHQWV�WR�HOLJLEOH�VHQLRUV�DW�PXOWLSOH�
FRQJUHJDWH�ORFDWLRQV��QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�&RORQLH�6HQLRU�6HUYLFH�&HQWHUV��&RORQLH��
1<�������UHJDUGLQJ�FRQJUHJDWH�PHDO�VHUYLFHV�IRU�VHQLRUV�LQ�DQ�DPRXQW�QRW�WR�H[FHHG�
���������IRU�WKH�WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������
DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

���



2FWREHU���������

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

'HDU�&KDLUPDQ�-R\FH�

7KH�'HSDUWPHQW�IRU�$JLQJ��')$��UHTXHVWV�OHJLVODWLYH�DSSURYDO�WR�HQWHU�LQWR�D�QHZ FRQWUDFW�ZLWK�
6HQLRU�3URMHFWV�RI�5DYHQD��WR�SURYLGH�&RQJUHJDWH�0HDO�6HUYLFHV�WR�ROGHU�DGXOWV�LQ�$OEDQ\�&RXQW\�DQG�
PHHW�VSHFLILF�FULWHULD�DV�UHTXLUHG�E\�$OEDQ\�&RXQW\�DQG�1<62)$���6HQLRU�3URMHFWV�RI�5DYHQD�ZLOO�
SURYLGH�&RQJUHJDWH�0HDO�6HUYLFHV�WR�ROGHU�DGXOWV DW�WKH�IROORZLQJ�WKUHH�����ORFDWLRQV� 6HQLRU�3URMHFWV�
RI�5DYHQD��7RZQVHQG�3DUN��DQG�3DUNYLHZ�$SDUWPHQWV� 7KH�&RQWUDFWRU�VKDOO�VHUYH������� PHDOV�DW�
WKHLU�WKUHH�����FRQJUHJDWH�ORFDWLRQV�

$�5HTXHVW�IRU�3URSRVDO�1R�����������LVVXHG�RQ�$XJXVW����������UHTXHVWLQJ�SURYLGHUV�VXEPLW�D�
SURSRVDO�UHJDUGLQJ�&RQJUHJDWH�0HDOV���7KHUH�ZDV�D�UHVSRQVH�WR�WKH�5)3�IURP�VL[�����SURYLGHUV���)LYH�
����SURSRVDOV�DUH�H[LVWLQJ�&RQJUHJDWH�0HDO�SURYLGHUV���7KH�VL[�����ZHUH�HYDOXDWHG�DQG�UDWHG�E\�WKH�
GHSDUWPHQW�VFRULQJ�FRPPLWWHH�XVLQJ�WKH�IROORZLQJ FULWHULD�

x )XOO�GHPRQVWUDWHG�FRPSUHKHQVLRQ�RI�WKH�6FRSH�RI�6HUYLFHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��
.QRZOHGJH�RI�IRRG�VDIHW\�VDQLWDWLRQ�UHJXODWLRQV�DQG�QXWULWLRQ�VWDQGDUGV��&XUUHQW�'LHWDU\�
*XLGHOLQHV�LQFOXGLQJ�NQRZOHGJH�DQG�FRPSOLDQFH�ZLWK�86'$�QXWULWLRQ�VWDQGDUGV�

x 3ULRU�H[SHULHQFH�DQG�RU�HTXLYDOHQW�WUDLQLQJ�ZLWK�TXDQWLW\�IRRG�SURGXFWLRQ�DQG�VHUYLFH�SURMHFWV
x 3URIHVVLRQDO�TXDOLILFDWLRQV��VWDIILQJ��HTXLSPHQW��DQG�GHPRQVWUDWHG�FDSDELOLWLHV�
x 7RWDO�SURSRVHG�SULFH�

$IWHU�UHYLHZLQJ�WKH�SURSRVDOV�DQG�UDWLQJ�VFRUHV WKH�&RQJUHJDWH�0HDO�SURSRVDOV�ZHUH�DZDUGHG�DV�
IROORZV��

�� $OEDQ\�-HZLVK�&RPPXQLW\�&HQWHU��$ZDUGHG�� ����������
�� $OOLH�%¶V�&R]\�.LWFKHQ��$ZDUGHG�� �����������
�� &RORQLH�6HQLRU�6HUYLFH�&HQWHUV��$ZDUGHG�� �����������
�� *UHHQ�,VODQG�6HQLRU�&LWL]HQV��$ZDUGHG�� ����������
�� /LIH�3DWK��6HQLRU�6HUYLFHV�RI�$OEDQ\���$ZDUGHG�� �����������

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
'(3$570(17�)25�$*,1*
��� :$6+,1*721�$9(18(

$/%$1<� 1(:�<25.������
$'0,1,675$7,21� ����� ��������

*(1(5$/�,1)250$7,21� ����� ��������
)$;� ����� ��������

:::�$/%$1<&2817<�&20

'(%25$+�&� 5,,7$12
&200,66,21(5

���



�� 6HQLRU�3URMHFWV�RI�5DYHQD��$ZDUGHG�� �����������

7RWDO�$ZDUGHG�WR�3URYLGHUV�� ������������

6HQLRU�3URMHFWV�RI�5DYHQD�VKDOO�SURYLGH�QXWULWLRQ�HGXFDWLRQ�SUHVHQWDWLRQV�WR�SURJUDP�SDUWLFLSDQWV DW�
WKH�FRQJUHJDWH�PHDO�VLWH�QRW�OHVV�WKDQ�VL[�����WLPHV�GXULQJ�WKH�FRQWUDFW�\HDU���6HQLRU�3URMHFWV�RI�5DYHQD�
VKDOO�EH�UHVSRQVLEOH�IRU�HQVXULQJ�PHDOV�PHHW�QXWULWLRQDO�UHTXLUHPHQWV�HVWDEOLVKHG�E\�WKH�)RRG�DQG�
1XWULWLRQ�%RDUG�RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�1DWLRQDO�5HVHDUFK�&RXQFLO���

&RQWUDFW $ZDUG�$PRXQW�± �����������
&RQWUDFW 7HUP�± �������� ± ����������
)XQGLQJ�6RXUFH�± ����� )HGHUDO������� &RXQW\
%XGJHW�$PHQGPHQW�±1R
5HYHQXH�$FFRXQW�±$JLQJ�±$$������������������

5HVSHFWIXOO\�6XEPLWWHG�

'HERUDK &��5LLWDQR
&RPPLVVLRQHU

FF����+RQ��'HQQLV�)HHQH\��0DMRULW\�/HDGHU
+RQ��)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��
&RQWUDFW�DXWKRUL]DWLRQ�ZLWK�6HQLRU�3URMHFWV�RI�5DYHQD�WR�SURYLGH�&RQJUHJDWH�0HDOV�WR�ROGHU�DGXOWV�LQ
$OEDQ\�&RXQW\�

'DWH� ����������

6XEPLWWHG�%\� 3DWULFN�'LOORQ

'HSDUWPHQW� $JLQJ

7LWOH� �&RQWUDFW�$GPLQLVWUDWRU

3KRQH� ������������

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� 'HERUDK�&��5LLWDQR��&RPPLVVLRQHU

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� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
6HQLRU�3URMHFWV�RI�5DYHQD
��%UXQR�%RXOHYDUG
5DYHQD��1HZ�<RUN������

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

$PRXQW�5DLVH�6FKHGXOH�)HH� �����������
6FRSH�RI�6HUYLFHV� 6HQLRU�3URMHFWV�RI�5DYHQD�VKDOO�SURYLGH�&RQJUHJDWH�0HDOV
WR�ROGHU�DGXOWV�LQ�$OEDQ\�&RXQW\�DW�WKH�IROORZLQJ�HVWDEOLVKHG�FRQJUHJDWH�PHDO�VLWHV��6HQLRU�3URMHFWV
RI�5DYHQD�6HQLRU�&HQWHU��7RZQVHQG�3DUN�$SDUWPHQWV��DQG�3DUNYLHZ�$SDUWPHQWV��DQG�&LYLOO
$SDUWPHQWV�

%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� �$�������������������
5HYHQXH�$PRXQW� ������������������������������������

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

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� ���
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� ���������������������
/HQJWK�RI�&RQWUDFW� ���PRQWKV

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

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

dŚĞ��ĞƉĂƌƚŵĞŶƚ�ĨŽƌ��ŐŝŶŐ�;�&�Ϳ�ƌĞƋƵĞƐƚƐ�ůĞŐŝƐůĂƚŝǀĞ�ĂƉƉƌŽǀĂů�ƚŽ�ĞŶƚĞƌ�ŝŶƚŽ�Ă�ƌĞŶĞǁĂů�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�^ĞŶŝŽƌ�WƌŽũĞĐƚƐ�ŽĨ
ZĂǀĞŶĂ͕�ƚŽ�ƉƌŽǀŝĚĞ��ŽŶŐƌĞŐĂƚĞ�DĞĂů�^ĞƌǀŝĐĞƐ�ƚŽ�ƐĞŶŝŽƌƐ�ǁŚŽ�ƌĞƐŝĚĞ�ǁŝƚŚŝŶ��ůďĂŶǇ��ŽƵŶƚǇ�ĂŶĚ�ŵĞĞƚ�ƐƉĞĐŝĨŝĐ�ĐƌŝƚĞƌŝĂ�ĂƐ
ƌĞƋƵŝƌĞĚ�ďǇ��ůďĂŶǇ��ŽƵŶƚǇ�ĂŶĚ�Ez^K&�͘��^ĞŶŝŽƌ�WƌŽũĞĐƚƐ�ŽĨ�ZĂǀĞŶĂ�ǁŝůů�ƉƌŽǀŝĚĞ��ŽŶŐƌĞŐĂƚĞ�DĞĂů�^ĞƌǀŝĐĞƐ�ƚŽ�ƐĞŶŝŽƌƐ�Ăƚ
ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŚƌĞĞ�;ϯͿ�ůŽĐĂƚŝŽŶƐ͕�^ĞŶŝŽƌ�WƌŽũĞĐƚƐ�ŽĨ�ZĂǀĞŶĂ͕�dŽǁŶƐĞŶĚ�WĂƌŬ͕�ĂŶĚ�WĂƌŬǀŝĞǁ��ƉĂƌƚŵĞŶƚƐ͘�dŚĞ��ŽŶƚƌĂĐƚŽƌ
ƐŚĂůů�ƐĞƌǀĞ�Ϯϰ͕ϬϬϬ�ŵĞĂůƐ�Ăƚ�ƚŚĞŝƌ�ƚŚƌĞĞ�;ϯͿ�ĐŽŶŐƌĞŐĂƚĞ�ůŽĐĂƚŝŽŶƐ͘

��ZĞƋƵĞƐƚ�ĨŽƌ�WƌŽƉŽƐĂů�EŽ͘�ϮϬϮϬͲϭϬϬ�ŝƐƐƵĞĚ�ŽŶ��ƵŐƵƐƚ�ϮϬ͕�ϮϬϮϬ�ƌĞƋƵĞƐƚŝŶŐ�ƉƌŽǀŝĚĞƌƐ�ƐƵďŵŝƚ�Ă�ƉƌŽƉŽƐĂů�ƌĞŐĂƌĚŝŶŐ
�ŽŶŐƌĞŐĂƚĞ�DĞĂůƐ͘��dŚĞƌĞ�ǁĂƐ�Ă�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�Z&W�ĨƌŽŵ�Ɛŝǆ�;ϲͿ�ƉƌŽǀŝĚĞƌƐ͘��&ŝǀĞ�;ϱͿ�ƉƌŽƉŽƐĂůƐ�ĂƌĞ�ĞǆŝƐƚŝŶŐ��ŽŶŐƌĞŐĂƚĞ
DĞĂů�ƉƌŽǀŝĚĞƌƐ͘��dŚĞ�Ɛŝǆ�;ϲͿ�ǁĞƌĞ�ĞǀĂůƵĂƚĞĚ�ĂŶĚ�ƌĂƚĞĚ�ďǇ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ƐĐŽƌŝŶŐ�ĐŽŵŵŝƚƚĞĞ�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞƌŝĂ͗

&Ƶůů�ĚĞŵŽŶƐƚƌĂƚĞĚ�ĐŽŵƉƌĞŚĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�^ĞƌǀŝĐĞƐ͖�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͖�<ŶŽǁůĞĚŐĞ�ŽĨ�ĨŽŽĚ
ƐĂĨĞƚǇͬƐĂŶŝƚĂƚŝŽŶ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ�ƐƚĂŶĚĂƌĚƐ͖��ƵƌƌĞŶƚ��ŝĞƚĂƌǇ�'ƵŝĚĞůŝŶĞƐ�ŝŶĐůƵĚŝŶŐ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�h^���ŶƵƚƌŝƚŝŽŶ�ƐƚĂŶĚĂƌĚƐ͘

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

SRZHUHG�E\�/HJLVWDU�
���



)LOH��� 703������ 9HUVLRQ� �

WƌŝŽƌ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚͬŽƌ�ĞƋƵŝǀĂůĞŶƚ�ƚƌĂŝŶŝŶŐ�ǁŝƚŚ�ƋƵĂŶƚŝƚǇ�ĨŽŽĚ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽũĞĐƚƐ
WƌŽĨĞƐƐŝŽŶĂů�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ͕�ƐƚĂĨĨŝŶŐ͕�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ĐĂƉĂďŝůŝƚŝĞƐ͘
dŽƚĂů�ƉƌŽƉŽƐĞĚ�ƉƌŝĐĞ͘

^ĞŶŝŽƌ�WƌŽũĞĐƚƐ�ŽĨ�ZĂǀĞŶĂ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ŶƵƚƌŝƚŝŽŶ�ĞĚƵĐĂƚŝŽŶ�ƉƌĞƐĞŶƚĂƚŝŽŶƐ�ƚŽ�ƉƌŽŐƌĂŵ�ƉĂƌƚŝĐŝƉĂŶƚƐ�Ăƚ�ƚŚĞ�ĐŽŶŐƌĞŐĂƚĞ
ŵĞĂů�ƐŝƚĞ�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�Ɛŝǆ�;ϲͿ�ƚŝŵĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ǇĞĂƌ͘��^ĞŶŝŽƌ�WƌŽũĞĐƚƐ�ŽĨ�ZĂǀĞŶĂ�ƐŚĂůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞŶƐƵƌŝŶŐ
ŵĞĂůƐ�ŵĞĞƚ�ŶƵƚƌŝƚŝŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�&ŽŽĚ�ĂŶĚ�EƵƚƌŝƚŝŽŶ��ŽĂƌĚ�ŽĨ�ƚŚĞ�EĂƚŝŽŶĂů��ĐĂĚĞŵǇ�ŽĨ�^ĐŝĞŶĐĞƐ
EĂƚŝŽŶĂů�ZĞƐĞĂƌĐŚ��ŽƵŶĐŝů͘

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

SRZHUHG�E\�/HJLVWDU����



5(62/87,21�12�����

$87+25,=,1*�$1�$*5((0(17�:,7+�6(1,25�352-(&76�2)�5$9(1$
5(*$5',1*�7+(�3529,6,21�2)�&21*5(*$7(�0($/�6(59,&(6�)25�
6(1,256

,QWURGXFHG����������
%\�(OGHU�&DUH�&RPPLWWHH�

:+(5($6��7KH�&RPPLVVLRQHU�RI�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�IRU�$JLQJ�
KDV� UHTXHVWHG� DXWKRUL]DWLRQ� WR� HQWHU� LQWR� DQ� DJUHHPHQW� ZLWK� 6HQLRU� 3URMHFWV� RI�
5DYHQD UHJDUGLQJ�WKH�SURYLVLRQ�RI�FRQJUHJDWH�PHDO�VHUYLFHV�IRU�VHQLRUV�LQ�WKH�DPRXQW�
RI��������� IRU�WKH�WHUP FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������
DQG

:+(5($6��7KH�&RPPLVVLRQHU�LQGLFDWHG�WKDW�6HQLRU�3URMHFWV�RI�5DYHQD ZLOO�
VHUYH�PHDOV� WKDW�PHHW�QXWULWLRQDO� UHTXLUHPHQWV� LQ�DGGLWLRQ� WR�SURYLGLQJ�QXWULWLRQ�
HGXFDWLRQ�SUHVHQWDWLRQV�DQG�KDQGRXWV�WR SURJUDP�SDUWLFLSDQWV��QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�6HQLRU�3URMHFWV�RI�5DYHQD��5DYHQD��1<�
����� UHJDUGLQJ�WKH�SURYLVLRQ�RI�FRQJUHJDWH�PHDO�VHUYLFHV IRU�VHQLRUV LQ�DQ�DPRXQW�
QRW� WR� H[FHHG� �������� IRU� WKH� WHUP� FRPPHQFLQJ� -DQXDU\� ��� ����� DQG� HQGLQJ�
'HFHPEHU�����������DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

$GRSWHG�E\�XQDQLPRXV�YRWH�² ��������
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5(62/87,21�12� ���

$87+25,=,1*�$1�$*5((0(17�:,7+�6(1,25�352-(&76�2)�5$9(1$�
5(*$5',1*�&21*5(*$7(�0($/�6(59,&(6�)25�6(1,256

,QWURGXFHG���������
%\�(OGHU�&DUH�&RPPLWWHH�

:+(5($6��7KH�&RPPLVVLRQHU�RI�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�IRU�$JLQJ�
KDV� UHTXHVWHG� DXWKRUL]DWLRQ� WR� HQWHU� LQWR� DQ� DJUHHPHQW� ZLWK� 6HQLRU� 3URMHFWV� RI�
5DYHQD�UHJDUGLQJ�FRQJUHJDWH�PHDO�VHUYLFHV�IRU�VHQLRUV�LQ�WKH�DPRXQW�RI��������� IRU�
WKH�WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������DQG

:+(5($6��7KH�&RPPLVVLRQHU�LQGLFDWHG�WKDW�6HQLRU�3URMHFWV�RI�5DYHQD�ZLOO�
VHUYH� PHDOV� WKDW� PHHW� QXWULWLRQDO� UHTXLUHPHQWV� WR� HOLJLEOH� VHQLRUV� DW� PXOWLSOH�
FRQJUHJDWH�ORFDWLRQV��QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�6HQLRU�3URMHFWV�RI�5DYHQD��5DYHQD��1<�
������ UHJDUGLQJ� FRQJUHJDWH�PHDO� VHUYLFHV� IRU� VHQLRUV� LQ� DQ� DPRXQW� QRW� WR� H[FHHG�
���������IRU�WKH WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������
DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

���



���



���

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



&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�7KRPSVRQ�5HXWHUV¶�:HVWODZ�/HJDO�5HVHDUFK�6HUYLFHV

'DWH� ϭϬͬϭϱͬϮϬϮϬ

6XEPLWWHG�%\� �ƵŐĞŶŝĂ��ŽŶĚŽŶ

'HSDUWPHQW� �ĞƉĂƌƚŵĞŶƚ�ŽĨ�>Ăǁ

7LWOH� �ŽƵŶƚǇ��ƚƚŽƌŶĞǇ

3KRQH� ϱϭϴͲϰϰϳͲϳϭϭϰ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[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� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��
dŚŽŵƉƐŽŶ�ZĞƵƚĞƌƐ
ϲϭϬ�KƉƉĞƌŵĂŶ��ƌ͕�WK��Žǆ�ϲϰϴϯϯ͕��ĂŐĂŶ͕DE�ϱϱϭϮϯ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� ϭϭϴ͕ϴϬϬ
6FRSH�RI�6HUYLFHV� WƌŽǀŝĚĞƐ�ůŝĐĞŶƐĞƐ�ĨŽƌ�Ăůů�ĂƚƚŽƌŶĞǇƐ�ŝŶ��ŽƵŶƚǇ�ŐŽǀĞƌŶŵĞŶƚ�ƚŽ�ĐŽŶĚƵĐƚ
ůĞŐĂů�ƌĞƐĞĂƌĐŚ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ƚŚĞ�>Ăǁ��ĞƉĂƌƚŵĞŶƚ͕��ŝƐƚƌŝĐƚ��ƚƚŽƌŶĞǇ͕�WƵďůŝĐ��ĞĨĞŶĚĞƌ͕�ĂŶĚ�ŽƚŚĞƌƐ͘

%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� >Ăǁ͗��ϵϭϰϮϬ͘ϰϰϬϰϬ�;�ŽŽŬƐ͕�dƌĂŶƐĐƌŝƉƚƐ͕�^ƵďƐĐƌŝƉƚŝŽŶͿ͖�WƵďůŝĐ��ĞĨĞŶĚĞƌ͗
�ϵϭϭϳϬ͘ϰϰϬϰϲ�;&ĞĞƐ�ĨŽƌ�^ĞƌǀŝĐĞͿ͖��ŝƐƚƌŝĐƚ��ƚƚŽƌŶĞǇ͗��ϵϭϭϲϱ͘ϰϰϬϰϬ�;�ŽŽŬƐ͕�dƌĂŶƐĐƌŝƉƚƐ͕�^ƵďƐĐƌŝƉƚŝŽŶƐͿ
$SSURSULDWLRQ�$PRXQW� �ϵϭϰϮϬ͘ϰϰϬϰϬ�Ͳ�Ψϯϴ͕ϲϭϬ͖��ϵϭϭϳϬ͘ϰϰϬϰϲ�Ͳ�ΨϯϬ͕Ϯϵϰ͖��ϵϭϭϲϱ͘ϰϰϬϰϬ�Ͳ
Ψϰϵ͕ϴϵϲ

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

-XVWLILFDWLRQ�

6HH�DWWDFKPHQW��7KLV�DJUHHPHQW�SURYLGHV�IRU�D�OLFHQVH�WR�FRQGXFW�OHJDO�UHVHDUFK�IRU�HYHU\�DWWRUQH\�LQ
&RXQW\�JRYHUQPHQW�DV�GHWHUPLQHG�E\�WKH�'HSDUWPHQW�KHDG��7KLV�FRQWUDFW�KDV�WUDGLWLRQDOO\�EHHQ
DXWKRUL]HG�E\�WKH�&RQWUDFW�$GPLQLVWUDWLRQ�%RDUG��KRZHYHU��WKLV�\HDU��DV�D�FRVW�VDYLQJ�PHDVXUH��WKH
'LVWULFW�$WWRUQH\
V�2IILFH�UHTXHVWHG�WR�EH�DGGHG�WR�WKH�FRQWUDFW�PDQDJHG�E\�WKH�/DZ�'HSDUWPHQW�
WKXV�LQFUHDVLQJ�WKHLU�OHJDO�UHVHDUFK�FDSDELOLWLHV�DFURVV�WKH�ERDUG�IRU�WKHLU�DWWRUQH\V�DQG�EULQJLQJ�WKH
FRQWUDFW�XQGHU�WKH�DXWKRULW\�RI�WKH�&RXQW\�/HJLVODWXUH�

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

SRZHUHG�E\�/HJLVWDU�
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5(62/87,21�12� ���

$87+25,=,1*� $1� $*5((0(17� :,7+� 7+203621� 5(87(56�
5(*$5',1*�:(67/$:�/(*$/�5(6($5&+�6(59,&(6�62)7:$5(

,QWURGXFHG���������
%\�/DZ�&RPPLWWHH�

:+(5($6��7KH�$OEDQ\�&RXQW\�$WWRUQH\�KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�HQWHU�
LQWR�DQ�DJUHHPHQW�ZLWK�7KRPSVRQ�5HXWHUV�UHJDUGLQJ�:HVWODZ�OHJDO�UHVHDUFK�VHUYLFHV�
VRIWZDUH�LQ�WKH�DPRXQW�RI����������IRU�WKH�WHUP�FRPPHQFLQJ�'HFHPEHU���������DQG�
HQGLQJ�1RYHPEHU��������� ZLWK�WZR�RQH�\HDU�RSWLRQV�WR�UHQHZ��DQG�

:+(5($6��7KH�&RXQW\�$WWRUQH\�LQGLFDWHG�WKDW WKLV�DJUHHPHQW�SURYLGHV�IRU�D�
OLFHQVH� WR� FRQGXFW� OHJDO� UHVHDUFK� IRU� DWWRUQH\V�� SDUDOHJDOV�� QRQ�OHJDO� GHSDUWPHQW�
KHDGV��DQG�RWKHU�QRQ�DWWRUQH\�VWDII�LQ�&RXQW\�JRYHUQPHQW�ZKR�KDYH�EHHQ�JUDQWHG�
DXWKRUL]HG�DFFHVV��QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\ &RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ�DJUHHPHQW ZLWK�7KRPSVRQ�5HXWHUV��(DJDQ��01������
UHJDUGLQJ�:HVWODZ�OHJDO�UHVHDUFK�VHUYLFHV�VRIWZDUH�LQ�WKH�DPRXQW�RI����������IRU�WKH�
WHUP�FRPPHQFLQJ�'HFHPEHU���������DQG�HQGLQJ�1RYHPEHU����������ZLWK�WZR�RQH�
\HDU�RSWLRQV�WR�UHQHZ��DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

���



2FWREHU���������

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

'HDU�&KDLUPDQ�-R\FH�

7KH�2IILFH�RI�WKH�$OEDQ\�&RXQW\�([HFXWLYH�UHVSHFWIXOO\�UHTXHVWV�DXWKRUL]DWLRQ�WR�HQWHU�LQWR�DQ�
LQIRUPDWLRQ�VKDULQJ�DFFHVV�DJUHHPHQW�ZLWK�WKH�8�6��'HSDUWPHQW�RI�+RPHODQG�6HFXULW\ �'+6�
DQG�WKH�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\ �)(0$� IRU�1DWLRQDO�)ORRG�,QVXUDQFH�
3URJUDP��1),3��GDWD��

7KLV�DJUHHPHQW�ZLOO�SURDFWLYHO\�JLYH�WKH�&RXQW\�DFFHVV�WR�GDWD�ZKLFK�FDQ�EH�XVHG�WR�EHWWHU�
LQIRUP�VXEVHTXHQW�XSGDWHV�WR�WKH�&RXQW\¶V�0XOWL�-XULVGLFWLRQDO�+D]DUG�0LWLJDWLRQ�3ODQ��
VSHFLILFDOO\ WKH�ULVN�DVVHVVPHQW�DQG�DFWLRQ�GHYHORSPHQW�SRUWLRQV RI�WKH�+D]DUG�0LWLJDWLRQ�3ODQ��
7KH�GDWD�PD\�DOVR�EH�XVHG�IRU�����UHVHDUFK��DQDO\VLV��DQG�IHDVLELOLW\�VWXGLHV�����KD]DUG�PLWLJDWLRQ�
DQG�IORRGSODLQ�PDQDJHPHQW�DFWLYLWLHV�����UHSHWLWLYH�ORVV�LGHQWLILFDWLRQ��DQG����RXWUHDFK�DQG�
HGXFDWLRQ� ,Q�WKH�SDVW��1<6�'+6(6�DQG�'(&�KDYH�EHHQ�DEOH�WR�SURYLGH�FRXQWLHV�ZLWK�WKLV�GDWD��
KRZHYHU�WKH\�DUH�QR�ORQJHU�DEOH�WR�GXH�WR�'+6�)(0$�SROLF\�FKDQJHV���

,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�PH�

6LQFHUHO\�

'DQLHO�3��0F&R\
$OEDQ\�&RXQW\�([HFXWLYH

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

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
2)),&(�2)�7+(�(;(&87,9(
��� 67$7(�675((7� 5220�����
$/%$1<� 1(:�<25.�������������
����� �������� � )$; ����� ��������

:::�$/%$1<&2817<�&20

'$1,(/�&� /<1&+� (64�
'(387<�&2817<�(;(&87,9(

���



&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�,QIRUPDWLRQ�6KDULQJ�$FFHVV�$JUHHPHQW�ZLWK�'+6�)(0$�IRU�1DWLRQDO�)ORRG
,QVXUDQFH�3URJUDP�GDWD

'DWH� ϭϬͬϮϯͬϮϬ

6XEPLWWHG�%\� WĂƚƌŝĐŬ��ůĚĞƌƐŽŶ

'HSDUWPHQW� �ŽƵŶƚǇ��ǆĞĐƵƚŝǀĞ

7LWOH� WŽůŝĐǇ��ŶĂůǇƐƚ

3KRQH� ϱϭϴͲϰϰϳͲϯϬϯϯ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� WĂƚƌŝĐŬ��ůĚĞƌƐŽŶ

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� �ĂƚĂ�^ŚĂƌŝŶŐ��ŐƌĞĞŵĞŶƚ

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�;�,^Ϳ

$GGLWLRQDO�3DUWLHV��1DPHV�DGGUHVVHV��
&ĞĚĞƌĂů��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ��ŐĞŶĐǇ�;&�D�Ϳ͖�&ĞĚĞƌĂů�/ŶƐƵƌĂŶĐĞ�ĂŶĚ�DŝƚŝŐĂƚŝŽŶ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�;&/D�Ϳ

$PRXQW�5DLVH�6FKHGXOH�)HH� Ϭ
6FRSH�RI�6HUYLFHV� dŚĞ�ĐŽŶƚƌĂĐƚ�ŝƐ�ĨŽƌ�ĂŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐŚĂƌŝŶŐ�ĂĐĐĞƐƐ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�;ĂŶĚ�ďǇ�ĞǆƚĞŶƐŝŽŶ�&�D��ĂŶĚ�&/D�Ϳ�ƚŽ�ƐŚĂƌĞ�EĂƚŝŽŶĂů�&ůŽŽĚ�/ŶƐƵƌĂŶĐĞ�WƌŽŐƌĂŵ�;E&/WͿ
ƉŽůŝĐǇ�ĂŶĚ�ĐůĂŝŵ�ŝŶĨŽƌŵĂƚŝŽŶ�ǁŝƚŚ��ůďĂŶǇ��ŽƵŶƚǇ�ĨŽƌ͗�ϭͿ�ƌĞƐĞĂƌĐŚ͕�ĂŶĂůǇƐŝƐ͕�ĂŶĚ�ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚŝĞƐ͖�ϮͿ�ŚĂǌĂƌĚ�ŵŝƚŝŐĂƚŝŽŶ
ĂŶĚ�ĨůŽŽĚƉůĂŝŶ�ŵĂŶĂŐĞŵĞŶƚ�ĂĐƚŝǀŝƚŝĞƐ͖�ϯͿ�ƌĞƉĞƚŝƚŝǀĞ�ůŽƐƐ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ͖�ĂŶĚ�ϰͿ�ŽƵƚƌĞĂĐŚ�ĂŶĚ�ĞĚƵĐĂƚŝŽŶ͘

%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� Eͬ�
5HYHQXH�$PRXQW� Eͬ�

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� Eͬ�
$SSURSULDWLRQ�$PRXQW� Eͬ�

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� 1�$
6WDWH� 1�$
&RXQW\� 1�$
/RFDO� 1�$

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϭͬϭͬϮϭͲϭϮͬϯϭͬϮϯ
/HQJWK�RI�&RQWUDFW� ϯ�ǇĞĂƌƐ

,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�
dŚŝƐ�ĂŐƌĞĞŵĞŶƚ�ǁŝůů�ƉƌŽĂĐƚŝǀĞůǇ�ŐŝǀĞ�ƚŚĞ��ŽƵŶƚǇ�ĂĐĐĞƐƐ�ƚŽ�ĚĂƚĂ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ďĞƚƚĞƌ�ŝŶĨŽƌŵ�ƐƵďƐĞƋƵĞŶƚ�ƵƉĚĂƚĞƐ
ƚŽ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�DƵůƚŝͲ:ƵƌŝƐĚŝĐƚŝŽŶĂů�,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶ͘�E&/W�ĚĂƚĂ�ǁŝůů�ŝŶĨŽƌŵ�ƚŚĞ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ĂĐƚŝŽŶ
ĚĞǀĞůŽƉŵĞŶƚ�ƉŽƌƚŝŽŶƐ�ŽĨ�ƚŚĞ�,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶ͘�/Ŷ�ƚŚĞ�ƉĂƐƚ͕�Ez^��,^�^�ĂŶĚ�����ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĐŽƵŶƚŝĞƐ
ǁŝƚŚ�ƚŚŝƐ�ĚĂƚĂ͕�ŚŽǁĞǀĞƌ�ƚŚĞǇ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ĂďůĞ�ƚŽ�ĚƵĞ�ƚŽ��,^ͬ&�D��ƉŽůŝĐǇ�ĐŚĂŶŐĞƐ͘

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

SRZHUHG�E\�/HJLVWDU����
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,1)250$7,21�6+$5,1*�$&&(66�$*5((0(17��,6$$��

%(7:((1�

7+(�'(3$570(17�2)�+20(/$1'�6(&85,7<��)('(5$/�(0(5*(1&<�
0$1$*(0(17�$*(1&<��'+6�)(0$��)('(5$/�,1685$1&(�$1'�

0,7,*$7,21�$'0,1,675$7,21��),0$�

$1'�

7+(�&2817<�2)�$/%$1<

�� ,1752'8&7,21�$1'�385326(� 7KH�8�6��'HSDUWPHQW�RI�+RPHODQG�
6HFXULW\�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)HGHUDO�,QVXUDQFH�DQG�0LWLJDWLRQ�
$GPLQLVWUDWLRQ��'+6�)(0$�),0$��DQG�7KH�&RXQW\�RI�$OEDQ\ �&RXQW\� YROXQWDULO\�
HQWHU LQWR�WKLV�,QIRUPDWLRQ�6KDULQJ�$FFHVV�$JUHHPHQW��,6$$����7KH�SXUSRVH�RI�WKH�
,6$$�LV�WR�HQDEOH�)(0$�WR�VKDUH�SHUVRQDOO\�LGHQWLILDEOH LQIRUPDWLRQ��3,,��WKDW�LV�
SURWHFWHG�E\�WKH�3ULYDF\�$FW�RI�������3ULYDF\�$FW���DV�DPHQGHG����8�6�&�������D��
ZLWK�WKH�&RXQW\ WR�UHYLHZ�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP��1),3� SROLF\�DQG�RU
FODLPV�LQIRUPDWLRQ IRU� UHVHDUFK��DQDO\VLV��DQG�IHDVLELOLW\ VWXGLHV��KD]DUG�PLWLJDWLRQ�
DQG�IORRGSODLQ�PDQDJHPHQW�DFWLYLWLHV��UHSHWLWLYH�ORVV�LGHQWLILFDWLRQ��DQG�RXWUHDFK�DQG�
HGXFDWLRQ�

�� $87+25,7,(6���7KLV�,6$$�LV�DXWKRUL]HG�E\�

D� 5REHUW�7��6WDIIRUG�'LVDVWHU�5HOLHI�DQG�(PHUJHQF\�$VVLVWDQFH�$FW��3XE��/��1R��
������������������8�6�&�������HW�VHT����6WDIIRUG�$FW� IRU�GHFODUHG�GLVDVWHUV�RQO\�

E� +RPHODQG�6HFXULW\�$FW�RI�������3XE��/��1R��������� ����������8�6�&������HW�
VHT�� IRU�GHFODUHG�GLVDVWHUV�RQO\�

F� 1DWLRQDO�)ORRG�,QVXUDQFH�$FW�RI�������3XE��/��1R����������7LWOH�;,,, �����������
8�6�&�������HW VHT����1),$��

G� 3ULYDF\�$FW�RI����� ���8�6�&� ���D� �3ULYDF\�$FW��

H� $XWKRULW\�QRWLILFDWLRQ�� '+6�)(0$���� ±1),3 )LOHV�6\VWHP�RI�5HFRUGV���� )5�
�������0D\������������1),3�)LOHV�6251��

�� %$&.*5281'

D� )(0$�FROOHFWV��PDLQWDLQV��XVHV��DQG�GLVVHPLQDWHV� SHUVRQDOO\�LGHQWLILDEOH�
LQIRUPDWLRQ��3,,��IURP�1),3�SROLF\KROGHUV���1),3�SROLF\KROGHU�3,,�LV�SURWHFWHG�E\�
WKH�3ULYDF\�$FW DQG�VKDUHG�SXUVXDQW�WR�WKH�1),3�)LOHV�6251���

���
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E� $V DXWKRUL]HG�E\�WKH�URXWLQH�XVH�SURYLVLRQ�RI�WKH�3ULYDF\�$FW����8�6�&����
���D�E������)(0$�PD\�GLVFORVH�SROLF\KROGHU�3,,�WR�IHGHUDO��VWDWH��ORFDO��DQG�WULEDO�
JRYHUQPHQW�DJHQFLHV�WR�HQDEOH�WKHP�WR�UHFHLYH�RQO\�WKH 1),3�SROLF\�DQG�FODLPV�
LQIRUPDWLRQ�QHFHVVDU\ WR�VDWLVI\�D�VSHFLILF�URXWLQH�XVH�DV�YDOLG�DQG�HOLJLEOH�XQGHU�
WKH�1),3�)LOHV�6251�

F� 7KLV�,6$$�HQFRPSDVVHV�1),3�)LOHV�6251�5RXWLQH�8VHV��,����/����0����1����2���
�5���DQG��7��RQO\�

G� 7KLV�,6$$�HQFRPSDVVHV�1),3�)LOHV�6251�5RXWLQH�8VH��*��IRU�IORRGSODLQ�
PDQDJHPHQW�HQIRUFHPHQW�RQO\���$Q\�RWKHU�URXWLQH�XVH��*��WKDW�LQYROYHV�
LQYHVWLJDWLQJ�RU�SURVHFXWLQJ�D�YLRODWLRQ�RU�HQIRUFLQJ�RU�LPSOHPHQWLQJ�D�ODZ��UXOH��
UHJXODWLRQ��RU�RUGHU�UHTXLUHV�D�VHSDUDWH�,6$$�WKDW�PXVW�EH�UHYLHZHG�DQG�FOHDUHG�
E\�WKH�)(0$�3ULYDF\�2IILFH�

H� 7KH &RXQW\ FHUWLILHV�WKDW�LW�ZLOO�UHYLHZ�1),3�SROLF\�DQG�FODLPV�LQIRUPDWLRQ�IRU�
SURSHUWLHV�ZLWKLQ�LWV�MXULVGLFWLRQ�/��0��2��5�	�7�

�� '(),1,7,216�

$V�XVHG�LQ�WKLV�$JUHHPHQW��WKH�IROORZLQJ�WHUPV�ZLOO�KDYH�WKH�IROORZLQJ�PHDQLQJV�
D� &20387(5�0$7&+,1*��$Q\�FRPSXWHUL]HG�FRPSDULVRQ�RI�WZR�RU�PRUH�

DXWRPDWHG�V\VWHPV�RI�UHFRUGV��RU�D�V\VWHP�RI�UHFRUGV�ZLWK�QRQ�IHGHUDO�UHFRUGV��IRU�
WKH�SXUSRVH�RI�HVWDEOLVKLQJ�RU�YHULI\LQJ�HOLJLELOLW\�RU�FRPSOLDQFH�DV�LW�UHODWHV�WR�
FDVK�RU�LQ�NLQG�DVVLVWDQFH�RU�SD\PHQWV�XQGHU�IHGHUDO�EHQHILW�SURJUDPV���6HH ��
8�6�&�������D�D����� 3XUVXDQW�WR���8�6�&�������D�R���DQ\�UHFRUG�FRQWDLQHG�LQ�D�
V\VWHP�RI�UHFRUGV�PD\�RQO\�EH�GLVFORVHG�WR�D�UHFLSLHQW�DJHQF\�RU�QRQ�IHGHUDO�
DJHQF\�IRU�XVH�LQ�D�FRPSXWHU�PDWFKLQJ�SURJUDP�SXUVXDQW�WR�D�&RPSXWHU�0DWFKLQJ�
$JUHHPHQW��&0$��EHWZHHQ�WKH�VRXUFH�DJHQF\�DQG�WKH�UHFLSLHQW�DJHQF\�RU�QRQ�
IHGHUDO�DJHQF\�

E� 1,67�&<%(56(&85,7<�)5$0(:25.���1DWLRQDO�,QVWLWXWHV�RI�6WDQGDUGV�DQG�
7HFKQRORJ\��1,67��³)UDPHZRUN�IRU�,PSURYLQJ�&ULWLFDO�,QIUDVWUXFWXUH�
&\EHUVHFXULW\�´�ZKLFK�VHWV�RXW�D�UHSHDWDEOH�SURFHVV�RI��³,GHQWLI\��3URWHFW��'HWHFW��
5HVSRQG�DQG�5HFRYHU�´�WR�JXLGH�RUJDQL]DWLRQDO�F\EHUVHFXULW\�DFWLYLWLHV�DQG�
FRQVLGHUDWLRQ�RI�F\EHUVHFXULW\�ULVN�LQ�RUJDQL]DWLRQDO�ULVN�PDQDJHPHQW�SURFHVVHV�

F� 3(5621$//<�,'(17,),$%/(�,1)250$7,21��3,,���$Q\�LQIRUPDWLRQ�WKDW�
SHUPLWV�WKH�LGHQWLW\�RI�DQ�LQGLYLGXDO�WR�EH�GLUHFWO\�RU�LQGLUHFWO\�LQIHUUHG��LQFOXGLQJ�
RWKHU�LQIRUPDWLRQ�WKDW�LV�OLQNHG�RU�OLQNDEOH�WR�DQ�LQGLYLGXDO���)RU�H[DPSOH��ZKHQ�
OLQNHG�RU�OLQNDEOH�WR�DQ�LQGLYLGXDO��VXFK�LQIRUPDWLRQ�LQFOXGHV�DQ�DGGUHVV��QDPH��
VRFLDO�VHFXULW\�QXPEHU��GDWH�DQG�SODFH�RI�ELUWK��PRWKHU¶V�PDLGHQ�QDPH��DFFRXQW�
QXPEHU��OLFHQVH�QXPEHU��YHKLFOH�LGHQWLILHU�QXPEHU��OLFHQVH�SODWH�QXPEHU��GHYLFH�
LGHQWLILHU�RU�VHULDO�QXPEHU��LQWHUQHW�SURWRFRO�DGGUHVV� ELRPHWULF�LGHQWLILHU��H�J���
SKRWRJUDSK��ILQJHUSULQW��LULV�VFDQ��YRLFH�SULQW���HGXFDWLRQDO�LQIRUPDWLRQ��ILQDQFLDO�
LQIRUPDWLRQ��PHGLFDO�LQIRUPDWLRQ��FULPLQDO�RU�HPSOR\PHQW�LQIRUPDWLRQ��DQG�

���
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LQIRUPDWLRQ�FUHDWHG�VSHFLILFDOO\�WR�LGHQWLI\�RU�DXWKHQWLFDWH�DQ�LQGLYLGXDO��H�J���D�
UDQGRP�JHQHUDWHG�QXPEHU����3,,�FRQVWLWXWHV�³&RQWUROOHG�8QFODVVLILHG�
,QIRUPDWLRQ�´

G� 35,9$&<�,1&,'(17��7KH�ORVV�RI�FRQWURO��FRPSURPLVH��XQDXWKRUL]HG�
GLVFORVXUH��XQDXWKRUL]HG�DFTXLVLWLRQ��RU�DQ\�VLPLODU�RFFXUUHQFH�ZKHUH�����D�SHUVRQ�
RWKHU�WKDQ WKH�DXWKRUL]HG�XVHU�DFFHVVHV�RU�SRWHQWLDOO\�DFFHVVHV�3,,�RU�����DQ�
DXWKRUL]HG�XVHU�DFFHVVHV�RU�SRWHQWLDOO\�DFFHVVHV�3,,�IRU�DQ�XQDXWKRUL]HG�SXUSRVH��
7KH�WHUP�HQFRPSDVVHV�ERWK�VXVSHFWHG�DQG�FRQILUPHG�LQFLGHQWV�LQYROYLQJ�3,,��
ZKHWKHU�LQWHQWLRQDO�RU�LQDGYHUWHQW��ZKLFK�UDLVHV�D�UHDVRQDEOH�ULVN�RI�KDUP�

H� 6<67(0�6(&85,7<�3/$1��)RUPDO�GRFXPHQW�WKDW�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�
VHFXULW\�UHTXLUHPHQWV�IRU�WKH�LQIRUPDWLRQ�V\VWHP�DQG�GHVFULEHV�WKH�VHFXULW\�
FRQWUROV�LQ�SODFH�RU�SODQQHG�IRU�PHHWLQJ�WKRVH�UHTXLUHPHQWV���)RU�LQVWDQFH��
WHFKQLFDO�FRQWUROV�W\SLFDOO\�LQFOXGH�$FFHVV�&RQWURO��,$���$XGLW�DQG�
$FFRXQWDELOLW\��$8���,GHQWLILFDWLRQ�DQG�$XWKHQWLFDWLRQ��,$���DQG�6\VWHP�DQG�
&RPPXQLFDWLRQV��6&��

�� 5(63216,%,/,7,(6�

D� )(0$¶V�UHVSRQVLELOLWLHV�XQGHU�WKLV�,6$$�DUH�DV�IROORZV�

L� 6KDUH�ZLWK�WKH�&RXQW\ WKH�1),3�SROLF\KROGHU GDWD�IRXQG�LQ�$SSHQGL[�$�RI�
WKLV�DJUHHPHQW�

LL� 7UDQVPLW WKH�1),3�SROLF\KROGHU�GDWD�DQG�UHODWHG�LQIRUPDWLRQ�OLVWHG�LQ�
$SSHQGL[�$�WR�WKH�&RXQW\ LQ�SDVVZRUG�SURWHFWHG�IRUPDW�YLD�HQFU\SWHG�
HPDLO�

LLL� (QVXUH�WKDW�1),3�SROLF\KROGHU�GDWD LV�DFFXUDWH��FRPSOHWH��DQG�XS�WR�GDWH�
DV UHDVRQDEO\�QHFHVVDU\�

LY� )(0$�VKDOO�QRW�WDNH�DQ\�DGYHUVH�DFWLRQ�RU�OLPLW�DQ\�RI�LWV�)HGHUDO�EHQHILWV�
DV�D�UHVXOW�RI�WKLV�VKDULQJ�RI�LQIRUPDWLRQ�

E� 7KH�&RXQW\¶V UHVSRQVLELOLWLHV�XQGHU�WKLV�,6$$�DUH�DV�IROORZV�����

L� 8VH�DQG�PDLQWDLQ�WKH�1),3�SROLF\KROGHU�3,,�XQGHU�WKLV�,6$$�RQO\�WR�
UHYLHZ�1),3�SROLF\�DQG�FODLPV�LQIRUPDWLRQ�IRU�SURSHUWLHV�ZLWKLQ�LWV
MXULVGLFWLRQ /��0��2��5�	�7� 7KH�1),3�SROLF\KROGHU�3,,�SURYLGHG�E\�
)(0$�XQGHU�WKLV�,6$$�PD\�QRW�EH�XVHG�IRU�DQ\�RWKHU�SXUSRVH�

LL� ,QVWUXFW�DOO�LQGLYLGXDOV�ZLWK�DFFHVV�WR�1),3�SROLF\KROGHU 3,,�UHJDUGLQJ�WKH�
FRQILGHQWLDO�QDWXUH�RI�WKH�LQIRUPDWLRQ��WKH�VDIHJXDUG�UHTXLUHPHQWV�RI�WKLV�
$JUHHPHQW��DQG�WKH�FULPLQDO�SHQDOWLHV�DQG�FLYLO�UHPHGLHV�VSHFLILHG�LQ�
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IHGHUDO�DQG�VWDWH�ODZV�DJDLQVW�XQDXWKRUL]HG�GLVFORVXUH�RI�1),3�
SROLF\KROGHU�3,,�FRYHUHG�E\�WKLV�$JUHHPHQW�

LLL� (PSOR\�DSSURSULDWH�DGPLQLVWUDWLYH��WHFKQLFDO��DQG�RU�SK\VLFDO�VDIHJXDUGV�
WR�VHFXUH DQ\�DQG�DOO�1),3�SROLF\KROGHU 3,,�VKDUHG�XQGHU�WKH�SURYLVLRQV�RI�
WKLV�,6$$��ZKHWKHU�LQ�SK\VLFDO�RU�HOHFWURQLF�IRUP� DQG�VWRUH�3,, RQO\�LQ�
SODFHV�DQG�LQ�D�PDQQHU��WKDW�DUH�VDIH�IURP�DFFHVV�E\�XQDXWKRUL]HG�SHUVRQV�
RU�IRU�XQDXWKRUL]HG�XVH��

LY� /LPLW�DFFHVV�WR�1),3�SROLF\KROGHU 3,,�SURYLGHG�E\�)(0$ XQGHU�WKLV�
,6$$ RQO\�WR�WKH�DXWKRUL]HG�&RXQW\ SHUVRQQHO�WR�UHYLHZ�1),3�SROLF\�DQG�
FODLPV�LQIRUPDWLRQ�IRU�SURSHUWLHV�ZLWKLQ�LWV�MXULVGLFWLRQ�/��0��2��5�	�7 RQ�
EHKDOI�RI�&RXQW\� 7KLV�LQFOXGHV�DOO�HQWLWLHV�DQG�LQGLYLGXDOV�OLVWHG�LQ�
SDUDJUDSKV�� DQG���

Y� 7KH�&RXQW\ ZLOO�QRW�IXUWKHU�GLVFORVH�1),3�SROLF\KROGHU 3,,�SURYLGHG�E\�
)(0$�WR�RXWVLGH�WKLUG�SDUWLHV�ZLWKRXW�WKH�H[SUHVV�FRQVHQW�RI�)(0$�RU�WKH�
1),3�SROLF\KROGHU�V��WR�ZKRP�WKH�3,,�SHUWDLQV�LQFOXGLQJ��DV�DSSOLFDEOH��
UHTXHVWV�E\�WKLUG�SDUWLHV�XQGHU�VWDWH�RSHQ�DFFHVV�DQG�IUHHGRP�RI�
LQIRUPDWLRQ�ODZV�

YL� 7KH�&RXQW\ VKDOO�HQVXUH�QR�FRPSXWHU�PDWFKLQJ�ZLOO�RFFXU�IRU�WKH�SXUSRVH�
RI�HVWDEOLVKLQJ�RU�YHULI\LQJ�HOLJLELOLW\�RU�FRPSOLDQFH�DV�LW�UHODWHV�WR�FDVK�RU�
LQ�NLQG�DVVLVWDQFH�RU�SD\PHQWV�XQGHU�IHGHUDO�EHQHILW�SURJUDPV XQOHVV�D�
VHSDUDWH�&0$ LV�LQ�SODFH��

YLL� 7KH�&RXQW\ ZLOO��LQ�D�WLPHO\�PDQQHU��WDNH�DSSURSULDWH�DFWLRQ�ZLWK�UHJDUG�
WR�DQ\�UHTXHVW�PDGH�E\�)(0$ IRU�DFFHVV��DGGLWLRQV��FKDQJHV��GHOHWLRQV��RU�
FRUUHFWLRQV�RI�3,,��,Q�DGGLWLRQ��WKH�&RXQW\ ZLOO��LQ�D�WLPHO\�PDQQHU��QRWLI\�
)(0$ RI�DQ\�GDWD�HUURUV�WKDW�LW�GLVFRYHUV�

YLLL� 7KH &RXQW\ ZLOO�GHVWUR\�LQIRUPDWLRQ�SURYLGHG�E\�)(0$�ZKHQ�QR�ORQJHU�
QHHGHG�E\�&RXQW\ WR�PHHW�XQPHW�QHHGV��DFTXLULQJ�SURSHUW\��SUHYHQWLQJ�
GXSOLFDWLRQ�RI�EHQHILWV��RU�RWKHU�EXVLQHVV�QHHG�DV�LGHQWLILHG�ZLWKLQ�WKLV�
DJUHHPHQW���

L[� 3XUVXDQW�WR�5RXWLQH�8VH�1��SURYLGH�)(0$�ZLWK�QDPHV��DGGUHVVHV�RI�
SROLF\KROGHUV�ZLWKLQ�WKHLU�MXULVGLFWLRQV��DQG�D�EULHI�JHQHUDO�GHVFULSWLRQ�RI�
WKHLU�SODQ�IRU�DFTXLULQJ�DQG�UHORFDWLQJ�WKHLU�IORRG�SURQH�SURSHUWLHV�IRU�WKH�
SXUSRVH�RI�HQVXULQJ�WKDW�FRPPXQLWLHV�HQJDJH�LQ�IORRGSODLQ�PDQDJHPHQW��
LPSURYHG�UHDO�SURSHUW\�DFTXLVLWLRQV��DQG�UHORFDWLRQ�SURMHFWV�WKDW�DUH�
FRQVLVWHQW�ZLWK�WKH�1),3�

�� &216(17�72�7+,5'�3$57<�$&&(66�72�1),3�32/,&<+2/'(5�3,,�
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$W�WKLV�WLPH��WKH�&RXQW\ KDV�QRW�LQGLFDWHG�DQ�LQWHQW�WR�VKDUH�1),3�SROLF\KROGHU�3,,�ZLWK�
WKLUG�SDUW\�FRQWUDFWRUV�

�� 32,176�2)�&217$&7�

D� 7KH�)(0$�SRLQWV�RI�FRQWDFW�DUH�DV�IROORZV�

0RQLTXH�&UHZHV
$FWLQJ�&KLHI��,QVXUDQFH�$QDO\WLFV�DQG�3ROLF\��),0$
������������
0RQLTXH�&UHZHV#IHPD�GKV�JRY

6FRWW�0F$IHH
*,6�$QDO\VW��),0$
������������
6FRWW�0FDIHH#IHPD�GKV�JRY

0DULDQQH�/XKUV
5HJLRQDO�)ORRG�,QVXUDQFH�/LDLVRQ�
������������
0DULDQQH�OXKUV#IHPD�GKV�JRY

E� 7KH�&RXQW\ SRLQWV�RI�FRQWDFW�DUH�DV�IROORZV��

/XFDV�5RJHUV
6HQLRU�3ROLF\�$QDO\VW
������������
/XFDV�5RJHUV#DOEDQ\FRXQW\Q\�JRY

3DWULFN�$OGHUVRQ
3ROLF\�$QDO\VW
�������������
3DWULFN�$OGHUVRQ#DOEDQ\FRXQW\Q\�JRY

�� 6(9(5$%,/,7<���1RWKLQJ�LQ�WKLV�,6$$�LV�LQWHQGHG�WR�FRQIOLFW�ZLWK�FXUUHQW�ODZ��
UHJXODWLRQ��RU�)(0$�GLUHFWLYHV� ,I�D�WHUP�RI�WKLV�,6$$�LV�LQFRQVLVWHQW�ZLWK�VXFK�
DXWKRULW\��WKHQ�WKDW�WHUP�VKDOO�EH�LQYDOLG��EXW�WKH�UHPDLQLQJ�WHUPV�DQG�FRQGLWLRQV�RI�
WKLV�,6$$�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�

�� 12�35,9$7(�5,*+7� 7KLV�,6$$�LV�DQ�LQWHUQDO�DJUHHPHQW�EHWZHHQ�)(0$�DQG�
WKH &RXQW\���,W�GRHV�QRW�FUHDWH�QRU�FRQIHU�DQ\�ULJKW�RU�EHQHILW�WKDW�LV�VXEVWDQWLYH�RU�
SURFHGXUDO��HQIRUFHDEOH�E\�DQ\�WKLUG�SDUW\�DJDLQVW�WKH�3DUWLHV��WKH�8QLWHG�6WDWHV��RU�
RWKHU�RIILFHUV��HPSOR\HHV��DJHQWV��RU�DVVRFLDWHG�SHUVRQQHO�WKHUHRI���1RWKLQJ�LQ�WKLV�
,6$$�LV�LQWHQGHG�WR�UHVWULFW�WKH�DXWKRULW\�RI�HLWKHU�SDUW\�WR�DFW�DV�SURYLGHG�E\�ODZ��
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VWDWXWH��RU�UHJXODWLRQ��RU�WR�UHVWULFW�DQ\�SDUW\�IURP�DGPLQLVWHULQJ�RU�HQIRUFLQJ�DQ\�
ODZV�ZLWKLQ�LWV�DXWKRULW\�RU�MXULVGLFWLRQ� $FFRUGLQJO\��WKH�WHUPV�RI�WKLV�$JUHHPHQW�GR�
QRW�FRQVWLWXWH�RU�LPSO\�WKH�JUDQW��E\�WKH�8QLWHG�6WDWHV�RI�$PHULFD��RI�DQ\�RWKHU�
FRQVHQW��DFFRUG��VDWLVIDFWLRQ��DGYLFH��RU�ZDLYHU�RI�LWV�ULJKWV��SRZHU�RU�DXWKRULW\�

��� )81',1*� 7KLV�,6$$�LV�QRW�DQ�REOLJDWLRQ�RU�FRPPLWPHQW�RI�IXQGV��QRU�D�EDVLV�IRU�
WUDQVIHU�RI�IXQGV���(DFK�SDUW\�VKDOO�EHDU�LWV�RZQ�FRVWV�LQ�UHODWLRQ�WR�WKLV�,6$$���
([SHQGLWXUHV�E\�HDFK�SDUW\�ZLOO�EH�VXEMHFW�WR�LWV�EXGJHWDU\�SURFHVVHV�DQG�WR�
DYDLODELOLW\�RI�IXQGV�SXUVXDQW�WR�DSSOLFDEOH�ODZV��UHJXODWLRQV��DQG�SROLFLHV���7KH�
SDUWLHV�H[SUHVVO\�DFNQRZOHGJH�WKDW�WKLV�LQ�QR�ZD\�LPSOLHV�WKDW�&RQJUHVV�ZLOO�
DSSURSULDWH�IXQGV�IRU�VXFK�H[SHQGLWXUHV�

��� ,668(�5(62/87,21���)(0$�DQG�WKH�&RXQW\ XQGHUVWDQG WKDW�GXULQJ�WKH�FRXUVH�RI�
WKLV�,6$$��WKH\�PD\�KDYH�WR�UHVROYH�LVVXHV�VXFK�DV���VFRSH��LQWHUSUHWDWLRQ�RI�
SURYLVLRQV��XQDQWLFLSDWHG�WHFKQLFDO�PDWWHUV��DQG�RWKHU�SURSRVHG�PRGLILFDWLRQV���%RWK�
SDUWLHV�DJUHH�WR�DSSRLQW�WKHLU�UHVSHFWLYH�SRLQWV�RI�FRQWDFW�WR�ZRUN�LQ�JRRG�IDLWK�
WRZDUGV�UHVROXWLRQ�RI�VXFK�LVVXHV�

��� 86(�2)�&2175$&725�:,7+�$&&(66�72�1),3�32/,&<+2/'(5 3,,��
:KHQ�WKH�&RXQW\ XWLOL]HV�D�FRQWUDFWRU�LQ�FRQQHFWLRQ�ZLWK�LWV�SHUIRUPDQFH�RI�LWV�
REOLJDWLRQV�XQGHU�WKH�,6$$�DQG�WKH�&RXQW\ SURYLGHV�VXFK�FRQWUDFWRU�ZLWK�DFFHVV�WR�
1),3�SROLF\KROGHU 3,,��WKH�&RXQW\ VKDOO�SURYLGH�)(0$�ZLWK�SURPSW�QRWLFH�RI�WKH�
LGHQWLW\�RI�VXFK�FRQWUDFWRU�DQG�WKH�H[WHQW�RI�WKH�UROH�WKDW�VXFK�FRQWUDFWRU�ZLOO�SOD\�LQ�
FRQQHFWLRQ�ZLWK�WKH�SXUSRVH�RI�WKLV�,6$$��0RUHRYHU��DOO�VXFK�FRQWUDFWRUV�JLYHQ�
DFFHVV�WR�DQ\�1),3�SROLF\KROGHU 3,,�PXVW�DJUHH�WR���D��DELGH�E\�WKH�FRQGLWLRQV�VHW�
IRUWK�KHUHLQ��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��LWV�SURYLVLRQV�UHODWLQJ�WR�FRPSOLDQFH�ZLWK�
PLQLPXP�VWDQGDUGV�IRU�WKH�SURWHFWLRQ�RI�1),3�SROLF\KROGHU 3,,�DQG�1RWLFH�RI�
6HFXULW\�DQG�RU�3ULYDF\�,QFLGHQW���E��UHVWULFW�XVH�RI�1),3�SROLF\KROGHU 3,,�RQO\�WR�WKH�
SHUIRUPDQFH�RI�VHUYLFHV�WR�&RXQW\ LQ�FRQQHFWLRQ�ZLWK�&RXQW\ SHUIRUPDQFH�RI�LWV�
REOLJDWLRQV�XQGHU�WKH�,6$$��DQG��F��FHUWLI\�LQ�ZULWLQJ��XSRQ�FRPSOHWLRQ�RI�WKH�
SHUIRUPDQFH�RI�VHUYLFHV�E\�D�FRQWUDFWRU��WKDW�WKH�FRQWUDFWRU�KDV�LPPHGLDWHO\�XQ�
LQVWDOOHG��UHPRYHG��DQG�RU�GHVWUR\HG�DOO�FRSLHV�RI�1),3�SROLF\KROGHU 3,,�ZLWKLQ����
GD\V�RI�WKH�FRQWUDFWRU¶V�SHUIRUPDQFH�RI�VHUYLFHV�WR�WKH�&RXQW\�

��� 5(7851�25�'(6758&7,21�2)�1),3�32/,&<+2/'(5 3,,��,I�DW�DQ\�WLPH�
GXULQJ�WKH�WHUP�RI�WKH�,6$$�DQ\�SDUW�RI�1),3�SROLF\KROGHU 3,,��LQ�DQ\�IRUP��WKDW�WKH
&RXQW\ REWDLQV�IURP�)(0$�FHDVHV�WR�EH�UHTXLUHG�E\�WKH�&RXQW\ IRU�WKH�SHUIRUPDQFH�
RI�WKH�SXUSRVH�XQGHU�WKH�,6$$��RU�XSRQ�WHUPLQDWLRQ�RI�WKH�,6$$��ZKLFKHYHU�RFFXUV�
ILUVW��&RXQW\ VKDOO��ZLWKLQ�IRXUWHHQ������GD\V�WKHUHDIWHU��SURPSWO\�QRWLI\�)(0$�DQG�
VHFXUHO\�UHWXUQ�WKH�1),3�SROLF\KROGHU 3,,�WR�)(0$��RU��DW�)(0$¶V�ZULWWHQ�UHTXHVW�
GHVWUR\��XQ�LQVWDOO�DQG�RU�UHPRYH�DOO�FRSLHV�RI�VXFK�1),3�SROLF\KROGHU 3,,�LQ�WKH�
&RXQW\¶V SRVVHVVLRQ�RU�FRQWURO��DQG�FHUWLI\�WR�)(0$�WKDW�VXFK�WDVNV�KDYH�EHHQ�
FRPSOHWHG�

��� (17,5(�$*5((0(17���7KLV�,6$$�FRQVWLWXWHV�WKH�HQWLUH�DJUHHPHQW�EHWZHHQ�WKH�
SDUWLHV�ZLWK�UHJDUG�WR�LQIRUPDWLRQ�VKDULQJ�

���
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��� 02',),&$7,21���7KLV�,6$$�PD\�EH�PRGLILHG�XSRQ�WKH�PXWXDO�ZULWWHQ�FRQVHQW�RI�
WKH�SDUWLHV�

��� &2817(53$576� 7KLV�,6$$��ZKHQ�H[HFXWHG�LQ�DQ\�QXPEHU�RI�FRXQWHUSDUWV�DQG�
E\�GLIIHUHQW�SDUWLHV�RQ�VHSDUDWH�FRXQWHUSDUWV��HDFK�RI�ZKLFK�FRXQWHUSDUWV�ZKHQ�VR�
H[HFXWHG�DQG�GHOLYHUHG�VKDOO�EH�GHHPHG�WR�EH�DQ�RULJLQDO��DQG�DOO�RI�ZKLFK�
FRXQWHUSDUWV�WDNHQ�WRJHWKHU�VKDOO�FRQVWLWXWH�EXW�RQH�DQG�WKH�VDPH�$JUHHPHQW�

��� ())(&7,9(�'$7(��'85$7,21�$1' 7(50,1$7,21� 7KLV�,6$$�ZLOO�
EHFRPH�HIIHFWLYH�XSRQ�WKH�VLJQDWXUH�RI�ERWK�SDUWLHV�DQG�ZLOO�UHPDLQ�LQ�HIIHFW�IRU�WKUHH�
\HDUV���+RZHYHU��)(0$�ZLOO�RQO\�SURYLGH�WKH�LQIRUPDWLRQ�LGHQWLILHG�LQ�$SSHQGL[�$
IRU�WKH�GLVDVWHU�SHULRG�RI�DVVLVWDQFH���(LWKHU�SDUW\�PD\�WHUPLQDWH�WKLV�DJUHHPHQW�XSRQ�
ZULWWHQ�QRWLFH�WR�WKH�RWKHU�SDUW\�

��� 127,&(�2)�35,9$&<�,1&,'(17��,I�WKH�&RXQW\��RU�LWV�FRQWUDFWRUV��VXVSHFW��
GLVFRYHU�RU�DUH�QRWLILHG�RI�D�VXVSHFWHG�RU�FRQILUPHG SULYDF\ LQFLGHQW UHODWLQJ�WR�1),3�
SROLF\KROGHU�3,,��WKH�&RXQW\ VKDOO�LPPHGLDWHO\��EXW�LQ�QR�HYHQW�ODWHU�WKDQ�WZHQW\�IRXU�
���� KRXUV�IURP�VXVSLFLRQ��GLVFRYHU\�RU�QRWLILFDWLRQ�RI�WKH�VXVSHFWHG�RU�FRQILUPHG
SULYDF\�LQFLGHQW��QRWLI\�WKH�)(0$�3ULYDF\�2IILFHU�DW����������������RU�)(0$�
3ULYDF\#IHPD�GKV�JRY��

��� 35,9$&<�,1&,'(17�+$1'/,1*� ,Q�WKH�HYHQW�RI�D�SULYDF\�LQFLGHQW HPDQDWLQJ�
IURP�WKLV�,6$$��)(0$�ZLOO�LQYHVWLJDWH�WKH�LQFLGHQW�SXUVXDQW�WR�'+6�VWDQGDUG�
SURFHGXUHV�DQG�ZLOO�FRQVXOW�&RXQW\ WR�GLDJQRVH��PLWLJDWH�DQG�PDQDJH�WKH�SULYDF\�
LQFLGHQW���7KH�&RXQW\ ZLOO�EH�UHVSRQVLEOH�IRU�FDUU\LQJ�RXW�DOO�QHFHVVDU\�PHDVXUHV�WR�
UHPHG\�WKH�HIIHFWV�RI�WKH�SULYDF\�LQFLGHQW��

��� 5(3257,1*��7KLV�,6$$�FRYHUV�VHYHUDO�URXWLQH�XVHV�RXWOLQHG�LQ�3DUDJUDSK����G��
DQG��H����(DFK�WLPH�D�UHFRUG�LV�UHTXHVWHG XQGHU�WKLV�,6$$��&RXQW\ ZLOO�LQGLFDWH�WKH�
VSHFLILF�SXUSRVH�DQG�XVH�RI�WKH�UHFRUG DQG�WKH�VSHFLILF�URXWLQH�XVH�XQGHU�ZKLFK�WKH�
UHFRUG LV�EHLQJ�UHTXHVWHG� )(0$�ZLOO�NHHS�D�UHFRUG�RI�WKH�GDWH��QDWXUH��DQG�SXUSRVH
RI�HDFK�GLVFORVXUH�RI�D�UHFRUG�XQGHU�WKLV�,6$$� 7KH�3DUWLHV�ZLOO�FRRUGLQDWH�WR�SUHSDUH�
D�UHSRUW�DXGLW�VXPPDUL]LQJ�FRPSOLDQFH�ZLWK�WKH�SULYDF\��UHGUHVV��DQG�VHFXULW\�
UHTXLUHPHQWV�VHW�IRUWK�LQ�WKLV�$JUHHPHQW�

��� ,1'(01,),&$7,21� 7KH�&RXQW\ VKDOO�EHDU�DOO�FRVWV��ORVVHV�DQG�GDPDJHV�WR�WKH�
H[WHQW�UHVXOWLQJ�IURP�&RXQW\�EUHDFK�RI�WKH�,6$$��&RXQW\ DJUHHV�WR�UHOHDVH��GHIHQG��
LQGHPQLI\��DQG�KROG�KDUPOHVV�)(0$�IRU�FODLPV��ORVVHV��SHQDOWLHV�DQG�GDPDJHV�DQG�
UHDVRQDEOH�DWWRUQH\V¶�IHHV�DQG�FRVWV�WR�WKH�H[WHQW�DULVLQJ�RXW�RI�&RXQW\¶V��RU�LWV�
FRQWUDFWRU¶V��QHJOLJHQFH��XQDXWKRUL]HG�XVH�RU�GLVFORVXUH�RI�1),3�SROLF\KROGHU�3,,�
DQG�RU�&RXQW\¶V��RU�LWV�FRQWUDFWRU¶V��EUHDFK�RI�LWV�REOLJDWLRQV�XQGHU�WKH�,6$$��&RXQW\
VKDOO�LQIRUP�DOO�RI�LWV�SULQFLSDOV��RIILFHUV��HPSOR\HHV��DJHQWV�DQG�FRQWUDFWRUV�DVVLJQHG�
WR�KDQGOLQJ�1),3�SROLF\KROGHU�3,,�XQGHU�WKH�,6$$�RI�WKH�REOLJDWLRQV�FRQWDLQHG�LQ�WKH�
,6$$�

���



'+6�)(0$�,6$$
3DJH�� RI���

8SGDWHG�$XJXVW ��������

��� 3(1$/7,(6� 7KH�&RXQW\ XQGHUVWDQGV�WKDW�LI�LW�RU�RQH�RI�LWV�HPSOR\HH�DJHQWV�
ZLOOIXOO\�GLVFORVHV�DQ\�VXFK�3,,�WR�D�WKLUG�SDUW\�QRW�DXWKRUL]HG�WR�UHFHLYH�LW��)(0$�
ZLOO�UHYRNH�WKH�&RXQW\¶V�DFFHVV�WR�1),3�SROLF\KROGHU 3,,�

$33529('�%<�

)('(5$/�(0(5*(1&<�0$1$*(0(17�$*(1&<

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBB
-HIIUH\�-DFNVRQ 'DWH
),'�'HSXW\�$VVLVWDQW�$GPLQLVWUDWRU
'+6�)(0$�5HVLOLHQFH�),0$

7+(�&2817<�2)�$/%$1<

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBB
'DQLHO�3��0F&R\ 'DWH
&RXQW\�([HFXWLYH
7KH�&RXQW\�RI�$OEDQ\

RU
'DQLHO�&��/\QFK
'HSXW\�&RXQW\�([HFXWLYH
7KH�&RXQW\�RI�$OEDQ\
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$SSHQGL[�$�± 1),3�'DWD�'HVFULSWLRQ

7KH�IROORZLQJ�OLVWV�WKH�1),3�SROLF\KROGHU�3,,�GDWD�HOHPHQWV�WKDW�PD\ EH�VKDUHG�E\�)(0$�
ZLWK�WKH &RXQW\���7KH�&RXQW\ ZLOO�RQO\�UHFHLYH�WKH�3,,�GDWD��RU�GDWD�ZKHQ�FRPELQHG�ZLWK�
RWKHU�GDWD�FRXOG�OHDG�WR�3,,��QHFHVVDU\�WR�PHHW�WKH�URXWLQH�XVH��

� 3URSHUW\�$GGUHVV
� 'DWH�RI�/RVV
� %XLOGLQJ�&KDUDFWHULVWLFV
� &RYHUDJHV �EXLOGLQJ��FRQWHQWV�
� 3UHPLXP�DQG�IHHV
� &ODLPV�DPRXQW�SDLG��EXLOGLQJ��FRQWHQWV��,&&�
� 1RQ�3,,�GDWD�HOHPHQWV�DV�QHFHVVDU\��UHTXHVWHG��DQG�DYDLODEOH

1),3�6\VWHP�RI�5HFRUGV�1RWLFHV��6251V��5RXWLQH�8VHV

$ 7R�WKH�'HSDUWPHQW�RI�-XVWLFH��'2-���LQFOXGLQJ�2IILFHV�RI�WKH�
8�6��$WWRUQH\V��RU�RWKHU�IHGHUDO�DJHQF\�FRQGXFWLQJ�OLWLJDWLRQ�RU�LQ�SURFHHGLQJV�
EHIRUH�DQ\�FRXUW��DGMXGLFDWLYH��RU�DGPLQLVWUDWLYH�ERG\� ZKHQ�LW�LV�UHOHYDQW�RU�
QHFHVVDU\�WR�WKH�OLWLJDWLRQ�DQG�RQH�RI�WKH�IROORZLQJ�LV�D�SDUW\�WR�WKH�OLWLJDWLRQ�RU�
KDV�DQ�LQWHUHVW�LQ�VXFK�OLWLJDWLRQ�
���'+6�RU�DQ\�FRPSRQHQW�WKHUHRI�
���$Q\�HPSOR\HH�RU�IRUPHU�HPSOR\HH�RI�'+6�LQ�KLV�KHU�RIILFLDO�

FDSDFLW\�
���$Q\�HPSOR\HH�RU�IRUPHU�HPSOR\HH�RI�'+6�LQ�KLV�KHU�LQGLYLGXDO�FDSDFLW\�
ZKHQ�'2-�RU�'+6�KDV�DJUHHG�WR�UHSUHVHQW�WKH�HPSOR\HH��RU
���7KH�8�6��RU�DQ\�DJHQF\�WKHUHRI�

% 7R�D�FRQJUHVVLRQDO�RIILFH�IURP�WKH�UHFRUG�RI�DQ�LQGLYLGXDO�LQ�
UHVSRQVH�WR�DQ�LQTXLU\�IURP�WKDW�FRQJUHVVLRQDO�RIILFH�PDGH�DW�WKH�
UHTXHVW�RI�WKH�LQGLYLGXDO�WR�ZKRP�WKH�UHFRUG�SHUWDLQV�

& 7R�WKH�1DWLRQDO�$UFKLYHV�DQG�5HFRUGV�$GPLQLVWUDWLRQ��1$5$��RU�*HQHUDO�
6HUYLFHV�$GPLQLVWUDWLRQ�SXUVXDQW�WR�UHFRUGV�PDQDJHPHQW�LQVSHFWLRQV�EHLQJ�
FRQGXFWHG�XQGHU�WKH�DXWKRULW\�RI����8�6�&�������DQG������

' 7R�DQ�DJHQF\�RU�RUJDQL]DWLRQ�IRU�WKH�SXUSRVH�RI�SHUIRUPLQJ�DXGLW�
RU�RYHUVLJKW�RSHUDWLRQV�DV�DXWKRUL]HG�E\�ODZ��EXW�RQO\�VXFK�LQIRUPDWLRQ�DV�LV�
QHFHVVDU\�DQG�UHOHYDQW�WR�VXFK�DXGLW�RU�RYHUVLJKW�IXQFWLRQ�

( 7R�DSSURSULDWH�DJHQFLHV��HQWLWLHV��DQG�SHUVRQV�ZKHQ�
���'+6�VXVSHFWV�RU�KDV�FRQILUPHG�WKDW�WKH�VHFXULW\�RU�

FRQILGHQWLDOLW\�RI�LQIRUPDWLRQ�LQ�WKH�V\VWHP�RI�UHFRUGV�KDV�EHHQ�
FRPSURPLVHG�
���'+6�KDV�GHWHUPLQHG�WKDW�DV�D�UHVXOW�RI�WKH�VXVSHFWHG�RU�FRQILUPHG�

FRPSURPLVH��WKHUH�LV�D�ULVN�RI�LGHQWLW\�WKHIW�RU�IUDXG��KDUP�WR�HFRQRPLF�RU�
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SURSHUW\�LQWHUHVWV��KDUP�WR�DQ�LQGLYLGXDO��RU�KDUP�WR�WKH�VHFXULW\�RU�LQWHJULW\�RI�
WKLV�V\VWHP�RU�RWKHU�V\VWHPV�RU�SURJUDPV��ZKHWKHU�PDLQWDLQHG�E\�'+6�RU�
DQRWKHU�DJHQF\�RU�HQWLW\��WKDW�UHO\�XSRQ�WKH�FRPSURPLVHG�LQIRUPDWLRQ��DQG
���7KH�GLVFORVXUH�PDGH�WR�VXFK�DJHQFLHV��HQWLWLHV��DQG�SHUVRQV�LV�UHDVRQDEO\�

QHFHVVDU\�WR�DVVLVW�LQ�FRQQHFWLRQ�ZLWK�'+6
V�HIIRUWV�WR�UHVSRQG�WR�WKH�VXVSHFWHG�
RU�FRQILUPHG�FRPSURPLVH�DQG�SUHYHQW��PLQLPL]H��RU�UHPHG\�VXFK�KDUP�

) 7R�FRQWUDFWRUV�DQG�WKHLU�DJHQWV��JUDQWHHV��H[SHUWV��FRQVXOWDQWV��DQG�RWKHUV�
SHUIRUPLQJ�RU�ZRUNLQJ�RQ�D�FRQWUDFW��VHUYLFH��JUDQW��FRRSHUDWLYH�DJUHHPHQW��RU�
DVVLJQPHQW�IRU�'+6��ZKHQ�QHFHVVDU\�WR�
DFFRPSOLVK�DQ�DJHQF\�IXQFWLRQ�UHODWHG�WR�WKLV�V\VWHP�RI�UHFRUGV��$Q\�LQGLYLGXDOV�
SURYLGHG�LQIRUPDWLRQ�XQGHU�WKLV�URXWLQH�XVH�DUH�VXEMHFW�WR�WKH�VDPH�3ULYDF\�$FW�
UHTXLUHPHQWV�DQG�OLPLWDWLRQV�RQ�GLVFORVXUH�DV�DUH�DSSOLFDEOH�WR�'+6�RIILFHUV�DQG�
HPSOR\HHV�

* 7R�DQ�DSSURSULDWH�IHGHUDO��VWDWH��WULEDO��ORFDO��LQWHUQDWLRQDO��RU�IRUHLJQ�ODZ�
HQIRUFHPHQW�DJHQF\�RU�RWKHU�DSSURSULDWH�DXWKRULW\�FKDUJHG�ZLWK�LQYHVWLJDWLQJ�RU�
SURVHFXWLQJ�D�YLRODWLRQ�RU�HQIRUFLQJ�RU�LPSOHPHQWLQJ�D�ODZ��UXOH��UHJXODWLRQ��RU�
RUGHU��ZKHQ�D�UHFRUG��HLWKHU�RQ�LWV�IDFH�RU�LQ�FRQMXQFWLRQ�ZLWK�RWKHU�LQIRUPDWLRQ��
LQGLFDWHV�D�YLRODWLRQ�RU�SRWHQWLDO�YLRODWLRQ�RI�ODZ��ZKLFK�LQFOXGHV�FULPLQDO��FLYLO��
RU�UHJXODWRU\�YLRODWLRQV�DQG�VXFK�GLVFORVXUH�LV�SURSHU�DQG�FRQVLVWHQW�ZLWK�WKH�
RIILFLDO�GXWLHV�RI�WKH�SHUVRQ�PDNLQJ�WKH�GLVFORVXUH�

+ 7R�:ULWH�<RXU�2ZQ�LQVXUDQFH�FRPSDQLHV�DV�DXWKRUL]HG�XQGHU����&)5�������WR�
DGPLQLVWHU�IORRG�LQVXUDQFH�LQ�SDUWQHUVKLS�ZLWK�)(0$�

, 7R�IHGHUDO��VWDWH��ORFDO��DQG�WULEDO�JRYHUQPHQW�DJHQFLHV��LQVXUDQFH�FRPSDQLHV��
DQG�HVWDEOLVKHG�YROXQWDU\�RUJDQL]DWLRQV�LQ�RUGHU�WR�GHWHUPLQH�HOLJLELOLW\�IRU�
EHQHILWV��YHULI\�QRQ�GXSOLFDWLRQ�RI�EHQHILWV�IROORZLQJ�D�IORRGLQJ�HYHQW�RU�DQRWKHU�
GLVDVWHU��DQG�SURYLGH�QHHGV�XQPHW�E\�1),3�FODLPV�SD\RXWV�ZLWKLQ�WKHLU�
MXULVGLFWLRQV�DQG�VHUYLFH�DUHDV�

- 7R�VWDWH�JRYHUQPHQW�DJHQFLHV�LQ�RUGHU�WR�SURYLGH�*),3�FHUWLILFDWHV�IRU�FDUU\LQJ�
RXW�WKH�SXUSRVHV�RI�WKH�1),3�ZLWKLQ�LWV�MXULVGLFWLRQ�

. 7R�SURSHUW\�ORVV�UHSRUWLQJ�EXUHDXV��VWDWH�LQVXUDQFH�GHSDUWPHQWV��DQG�LQVXUDQFH�
FRPSDQLHV�WR�LQYHVWLJDWH�IUDXG�RU�SRWHQWLDO�IUDXG�LQ�FRQQHFWLRQ�ZLWK�FODLPV��
VXEMHFW�WR�WKH�DSSURYDO�RI�WKH�'+6�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�

/ 7R�VWDWH��ORFDO��DQG�WULEDO�JRYHUQPHQW�DJHQFLHV�WR�DVFHUWDLQ�WKH�GHJUHH�RI�
ILQDQFLDO�EXUGHQV�WKH\�H[SHFW�WR�DVVXPH�LQ�WKH�HYHQW�RI�D�IORRGLQJ�GLVDVWHU�ZLWKLQ�
LWV�MXULVGLFWLRQ�

0 7R�VWDWH��ORFDO��DQG�WULEDO�JRYHUQPHQW�DJHQFLHV�WR�IXUWKHU�1),3�
RXWUHDFK�DQG�HGXFDWLRQ�DFWLYLWLHV�ZLWKLQ�WKHLU�MXULVGLFWLRQ�

1 7R�VWDWH��ORFDO��DQG�WULEDO�JRYHUQPHQW�DJHQFLHV�WKDW�SURYLGH�QDPHV��DGGUHVVHV�RI�
SROLF\KROGHUV�ZLWKLQ�WKHLU�MXULVGLFWLRQV��DQG�D�EULHI�JHQHUDO�GHVFULSWLRQ�RI�WKHLU�
SODQ�IRU�DFTXLULQJ�DQG�UHORFDWLQJ�WKHLU�IORRG�SURQH�SURSHUWLHV�IRU�WKH�SXUSRVH�RI�
HQVXULQJ�WKDW�FRPPXQLWLHV�HQJDJH�LQ�IORRGSODLQ�PDQDJHPHQW��LPSURYHG�UHDO�
SURSHUW\�DFTXLVLWLRQV��DQG�UHORFDWLRQ�SURMHFWV�WKDW�DUH�FRQVLVWHQW�ZLWK�WKH�1),3��
7KLV�LV�FRQWLQJHQW�XSRQ�WKH�)HGHUDO�,QVXUDQFH�0LWLJDWLRQ�$GPLQLVWUDWLRQ�
GHWHUPLQLQJ�WKDW�WKH�XVH�IXUWKHUV�WKH�IORRG�SODLQ�PDQDJHPHQW�DQG�KD]DUG�
PLWLJDWLRQ�JRDOV�RI�WKH�DJHQF\�
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2 7R�WKH�$UP\�&RUSV�RI�(QJLQHHUV�DQG�IHGHUDO��VWDWH��ORFDO��DQG�WULEDO�JRYHUQPHQW�
DJHQFLHV�WR�UHYLHZ�1),3�SROLF\�DQG�FODLPV�LQIRUPDWLRQ�IRU�SURSHUWLHV�ZLWKLQ�LWV�
MXULVGLFWLRQ�LQ�RUGHU�WR�DVVLVW�LQ�KD]DUG�PLWLJDWLRQ�DQG�IORRGSODLQ�PDQDJHPHQW�
DFWLYLWLHV��DQG�LQ�PRQLWRULQJ�FRPSOLDQFH�ZLWK�WKH�IORRGSODLQ�PDQDJHPHQW�
PHDVXUHV�DGRSWHG�E\�WKH�FRPPXQLW\�

3 7R�OHQGLQJ�LQVWLWXWLRQV�DQG�PRUWJDJH�VHUYLFLQJ�FRPSDQLHV�IRU�SXUSRVHV�RI�
DVVLVWLQJ�ZLWK�OHQGHU�FRPSOLDQFH�

4 7R�FXUUHQW�RZQHUV�RI�SURSHUWLHV�IRU�WKH�SXUSRVH�RI�SURYLGLQJ�WKH�GDWHV�DQG�GROODU�
DPRXQWV�RI�SDVW�ORVV�SD\PHQWV�PDGH�WR�WKH�VDLG�SURSHUW\�

5 7R�IHGHUDO��VWDWH��ORFDO��DQG�WULEDO�JRYHUQPHQW�DJHQFLHV�WR�FRQGXFW�UHVHDUFK��
DQDO\VLV��DQG�IHDVLELOLW\�VWXGLHV�RI�SROLFLHV�DQG�FODLPV�ZLWKLQ�LWV�MXULVGLFWLRQ�

6 7R�ILQDQFLDO�LQVWLWXWLRQV�IRU�SXUSRVHV�RI�SURYLGLQJ�UHIHUUDO�RU�
FRRSHUDWLYH�UHLPEXUVHPHQW�SD\PHQWV�WR�LQVXUDQFH�DJHQWV�WR�VKDUH�
PDUNHWLQJ�DQG�DGYHUWLVLQJ�FRVWV�EHWZHHQ�1),3�DQG�HQWLWLHV�SDUWLFLSDWLQJ�LQ�WKH�
1),3�

7 7R�FRPPXQLW\�RIILFLDOV�DQG�UHSUHVHQWDWLYHV�WR�SURYLGH�UHSHWLWLYH�ORVV�UHFRUGV�RI�
SURSHUWLHV�ZLWKLQ�WKDW�FRPPXQLW\�

8 7R�20%�LQ�IRU�SXUSRVHV�UHODWHG�WR�WKH�UHYLHZ�RI�SULYDWH�UHOLHI�
OHJLVODWLRQ�LQ�DFFRUGDQFH�ZLWK�20%�&LUFXODU�1R��$����

9 7R�SULYDWH�UHLQVXUHUV��SULYDWH�FDSLWDO�ILUPV��DQG�ILQDQFLDO�
LQVWLWXWLRQV�IRU�WKH�SXUSRVHV�RI�SUHSDULQJ�1),3�DVVXPSWLRQ�RI�ULVN�SURSRVDOV�

: 7R�WKH�QHZV�PHGLD�DQG�WKH�SXEOLF��ZLWK�WKH�DSSURYDO�RI�WKH�&KLHI�
3ULYDF\�2IILFHU�LQ�FRQVXOWDWLRQ�ZLWK�FRXQVHO��ZKHQ�WKHUH�H[LVWV�D�
OHJLWLPDWH�SXEOLF�LQWHUHVW�LQ�WKH�GLVFORVXUH�RI�WKH�LQIRUPDWLRQ��ZKHQ�GLVFORVXUH�LV�
QHFHVVDU\�WR�GHPRQVWUDWH�WKH�DFFRXQWDELOLW\�RI�'+6
V�RIILFHUV��HPSOR\HHV��RU�
LQGLYLGXDOV�FRYHUHG�E\�WKH�V\VWHP��H[FHSW�WR�WKH�H[WHQW�WKH�&KLHI�3ULYDF\�2IILFHU�
GHWHUPLQHV�WKDW�UHOHDVH�RI�WKH�VSHFLILF�LQIRUPDWLRQ�LQ�WKH�FRQWH[W�RI�D�SDUWLFXODU�
FDVH�ZRXOG�FRQVWLWXWH�DQ�XQZDUUDQWHG�LQYDVLRQ�RI�SHUVRQDO�SULYDF\�

KWWSV���ZZZ�JSR�JRY�IGV\V�SNJ�)5������������KWPO������������KWP
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$87+25,=,1*� $1� ,1)250$7,21� 6+$5,1*� $&&(66� $*5((0(17�
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$1'� 7+(� )('(5$/� (0(5*(1&<� 0$1$*(0(17� $*(1&<� )25�
1$7,21$/�)/22'�,1685$1&(�352*5$0�'$7$

,QWURGXFHG���������
%\�3XEOLF�6DIHW\ &RPPLWWHH�

:+(5($6��7KH�&RXQW\�([HFXWLYH�KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�HQWHU�LQWR�
DQ� LQIRUPDWLRQ� VKDULQJ� DFFHVV� DJUHHPHQW� ZLWK� WKH� 8QLWHG� 6WDWHV� 'HSDUWPHQW� RI�
+RPHODQG�6HFXULW\�DQG� WKH�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\� IRU�1DWLRQDO�
)ORRG�,QVXUDQFH�3URJUDP�GDWD��DQG

:+(5($6��7KLV�DJUHHPHQW�ZLOO�JLYH�WKH�&RXQW\�DFFHVV�WR�GDWD�ZKLFK�FDQ�EH�
XVHG� WR� EHWWHU� LQIRUP� VXEVHTXHQW� XSGDWHV� WR� LWV 0XOWL�-XULVGLFWLRQDO� +D]DUG�
0LWLJDWLRQ�3ODQ��VSHFLILFDOO\�WKH�ULVN�DVVHVVPHQW�DQG�DFWLRQ�GHYHORSPHQW�SRUWLRQV�RI�
WKH�+D]DUG�0LWLJDWLRQ�3ODQ��QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH� WKDW�WKH &RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ� LQIRUPDWLRQ�VKDULQJ�DFFHVV�DJUHHPHQW�ZLWK�WKH�8QLWHG�
6WDWHV�'HSDUWPHQW�RI�+RPHODQG�6HFXULW\�DQG�WKH�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�
$JHQF\�IRU�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP�GDWD�DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKH�UHVROXWLRQ�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�
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+RQRUDEOH�$QGUHZ�-R\FH��&KDLUPDQ
$OEDQ\�&RXQW\�/HJLVODWXUH
����6WDWH�6WUHHW��5RRP����
$OEDQ\��1HZ�<RUN������

'HDU�&KDLUPDQ�-R\FH�

7KH�2IILFH�RI�WKH�$OEDQ\�&RXQW\�([HFXWLYH�UHVSHFWIXOO\�UHTXHVW�DXWKRUL]DWLRQ�WR�DSSO\�IRU�WKH�
%XLOGLQJ�5HVLOLHQW�,QIUDVWUXFWXUH�DQG�&RPPXQLWLHV�JUDQW��$SSOLFDWLRQV�DUH�EHLQJ�VXEPLWWHG�IRU�
WZR�SURMHFWV�����FXOYHUW�UHSODFHPHQW�DW�6XQVHW�+LOO�5RDG��&5������RYHU�(LJKW�0LOH�&UHHN��DQG����
XSGDWLQJ�WKH�&RXQW\¶V�0XOWL�-XULVGLFWLRQDO�0XOWL�+D]DUG�0LWLJDWLRQ�3ODQ�

7KH�%XLOGLQJ�5HVLOLHQW�,QIUDVWUXFWXUH�DQG�&RPPXQLWLHV��%5,&��SURJUDP�UHSODFHV�WKH�3UH�
'LVDVWHU�0LWLJDWLRQ��3'0��SURJUDP�DQG�SULRULWL]HV�FRPSUHKHQVLYH��ORQJ�WHUP�ULVN�UHGXFWLRQ�
VWUDWHJLHV�WKDW�LPSURYH�SXEOLF�LQIUDVWUXFWXUH��PLWLJDWH�ULVN�WR�RQH�RU�PRUH�&RPPXQLW\�/LIHOLQHV��
LQFRUSRUDWH�QDWXUH�EDVHG�VROXWLRQV��DQG�VXSSRUW�DGRSWLRQ�DQG�HQIRUFHPHQW�RI�
LPSURYHG�PRGHUQL]HG�EXLOGLQJ�FRGHV�

,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�PH�

6LQFHUHO\�

'DQLHO�3��0F&R\
$OEDQ\�&RXQW\�([HFXWLYH

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

'$1,(/�3� 0&&2<
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&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVW�WR�DSSO\�IRU�'+6�)(0$�)<���%XLOGLQJ�5HVLOLHQW�,QIUDVWUXFWXUH�DQG�&RPPXQLWLHV��%5,&�
JUDQW

'DWH� ϭϬͬϮϯͬϮϬ

6XEPLWWHG�%\� WĂƚƌŝĐŬ��ůĚĞƌƐŽŶ

'HSDUWPHQW� �ŽƵŶƚǇ��ǆĞĐƵƚŝǀĞ

7LWOH� WŽůŝĐǇ��ŶĂůǇƐƚ

3KRQH� ϱϭϴͲϰϰϳͲϯϬϯϯ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� WĂƚƌŝĐŬ��ůĚĞƌƐŽŶ

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

EĞǁ
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^��ŝǀŝƐŝŽŶ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�ĂŶĚ��ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ�;�,^�^Ϳ

$GGLWLRQDO�3DUWLHV��1DPHV�DGGUHVVHV��
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�;�,^Ϳ͖�&ĞĚĞƌĂů��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ��ŐĞŶĐǇ�;&�D�Ϳ

$PRXQW�5DLVH�6FKHGXOH�)HH� ΨϵϳϬ͕ϬϬϬ
6FRSH�RI�6HUYLFHV� dŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŝƐ�ĨŽƌ�ƚǁŽ�ƉƌŽũĞĐƚƐ͗�ϭͿ�ĐƵůǀĞƌƚ�ƌĞƉůĂĐĞŵĞŶƚ�Ăƚ�^ƵŶƐĞƚ�,ŝůů
ZŽĂĚ�;�Z�ϰϬϱͿ�ŽǀĞƌ��ŝŐŚƚ�DŝůĞ��ƌĞĞŬ͖�ĂŶĚ�ϮͿ�ƵƉĚĂƚŝŶŐ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�DƵůƚŝͲ:ƵƌŝƐĚŝĐƚŝŽŶĂů�DƵůƚŝͲ,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶ͘

%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� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
$SSURSULDWLRQ�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� ��
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� ϬϴͬϭͬϮϭͲϬϳͬϯϭͬϮϰ
/HQJWK�RI�&RQWUDFW� ϯϲ�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�
dŚĞ�KĨĨŝĐĞ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ��ǆĞĐƵƚŝǀĞ�ƌĞƋƵĞƐƚƐ�ĂƉƉƌŽǀĂů�ƚŽ�ĂƉƉůǇ�ĨŽƌ��,^ͬ&�D�͛Ɛ��ƵŝůĚŝŶŐ�ZĞƐŝůŝĞŶƚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ
�ŽŵŵƵŶŝƚŝĞƐ�ŐƌĂŶƚ͘�dŚĞ��ŽƵŶƚǇ�ƐƵďŵŝƚƚĞĚ�ůĞƚƚĞƌƐ�ŽĨ�ŝŶƚĞŶƚ�;ĚƵĞ�ϵͬϯϬͬϮϬͿ�ĨŽƌ͗�ϭͿ�ĐƵůǀĞƌƚ�ƌĞƉůĂĐĞŵĞŶƚ�Ăƚ�^ƵŶƐĞƚ�,ŝůů�ZŽĂĚ
;�Z�ϰϬϱͿ�ŽǀĞƌ��ŝŐŚƚ�DŝůĞ��ƌĞĞŬ͖�ĂŶĚ�ϮͿ�ƵƉĚĂƚŝŶŐ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�DƵůƚŝͲ:ƵƌŝƐĚŝĐƚŝŽŶĂů�DƵůƚŝͲ,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶ͘��ŽƚŚ
ƉƌŽũĞĐƚƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞĞŵĞĚ�ĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ��Z/��ŐƌĂŶƚ�ďǇ�ƚŚĞ�Ez^��ŝǀŝƐŝŽŶ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�ĂŶĚ��ŵĞƌŐĞŶĐǇ
DĂŶĂŐĞŵĞŶƚ�;�,^�^Ϳ͘

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

SRZHUHG�E\�/HJLVWDU�
���



��
�



2EMHFWLYH

���



��
�



��
�



6HSWHPEHU���������

&z�ϮϬϮϬ�&ĞĚĞƌĂů��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ��ŐĞŶĐǇ�;&�D�Ϳ�
,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ��ƐƐŝƐƚĂŶĐĞ�;,D�Ϳ�&ƵŶĚŝŶŐ�KƉƉŽƌƚƵŶŝƚŝĞƐ

�ƵŝůĚŝŶŐ�ZĞƐŝůŝĞŶƚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ��ŽŵŵƵŶŝƚŝĞƐ�;�Z/�Ϳ�
Θ

&ůŽŽĚ�DŝƚŝŐĂƚŝŽŶ��ƐƐŝƐƚĂŶĐĞ�;&D�Ϳ

���



6HSWHPEHU��������� �

'DWH�RI�$QQRXQFHPHQW�� 6HSWHPEHU���������

/2,V�GXH�WR�'+6(6� 6HSWHPEHU����������� ����SP�

1RWLILFDWLRQV�WR�3URFHHG� 2FWREHU��������

6XEDSSOLFDWLRQV GXH�WR�'+6(6�� 'HFHPEHU���������� ����SP�

$SSOLFDWLRQV�GXH�WR�)(0$�� -DQXDU\���������

.H\�'DWHV�DQG�'HDGOLQHV

���



6HSWHPEHU��������� �

(OLJLEOH�$SSOLFDQWV

�ƉƉůŝĐĂŶƚ͗�
Ez^��ŝǀŝƐŝŽŶ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�ĂŶĚ��ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ�;�,^�^Ϳ

�ůŝŐŝďůĞ�^ƵďĂƉƉůŝĐĂŶƚƐ͗
� ^ƚĂƚĞ��ŐĞŶĐŝĞƐ
� >ŽĐĂů�'ŽǀĞƌŶŵĞŶƚƐ
� /ŶĚŝĂŶ�dƌŝďĂů�'ŽǀĞƌŶŵĞŶƚƐ�;ŵĂǇ�ĂůƐŽ�ĂƉƉůǇ�ĚŝƌĞĐƚůǇ�ƚŽ�&�D��ĂƐ��ƉƉůŝĐĂŶƚƐͿ

�ůŝŐŝďůĞ�ƐƵďĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ĂƉƉůǇ�ĚŝƌĞĐƚůǇ�ƚŽ��,^�^͘

/ŶĚŝǀŝĚƵĂůƐ͕�ďƵƐŝŶĞƐƐĞƐ͕�ĂŶĚ�ŶŽŶͲƉƌŽĨŝƚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ĂƌĞ�ŶŽƚ�ĞůŝŐŝďůĞ�ƚŽ�ĂƉƉůǇ͖�ŚŽǁĞǀĞƌ͕ �ĂŶ�ĞůŝŐŝďůĞ�ƐƵďĂƉƉůŝĐĂŶƚ�
ŵĂǇ�ĂƉƉůǇ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ŝŶĚŝǀŝĚƵĂůƐ͕�ďƵƐŝŶĞƐƐĞƐ͕�ĂŶĚ�ŶŽŶͲƉƌŽĨŝƚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͘

^ƵďĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ ŚĂǀĞ�Ă�&�D�ͲĂƉƉƌŽǀĞĚ�>ŽĐĂů�,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶ�ďǇ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ĚĞĂĚůŝŶĞ�;:ĂŶƵĂƌǇ�
Ϯϵ͕�ϮϬϮϭͿ�ĂŶĚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ŽďůŝŐĂƚŝŽŶ�ŽĨ�ŐƌĂŶƚ�ĨƵŶĚƐ ;ĞƐƚŝŵĂƚĞĚ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭͿ͘�

���



6HSWHPEHU��������� �

%XLOGLQJ�5HVLOLHQW�,QIUDVWUXFWXUH�DQG�&RPPXQLWLHV��%5,&�

�Z/��ƌĞƉůĂĐĞƐ�ƚŚĞ�WƌĞͲ�ŝƐĂƐƚĞƌ�DŝƚŝŐĂƚŝŽŶ�;W�DͿ�ƉƌŽŐƌĂŵ�ĂŶĚ�ƉƌŝŽƌŝƚŝǌĞƐ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ͕�ůŽŶŐͲƚĞƌŵ�ƌŝƐŬ�ƌĞĚƵĐƚŝŽŶ�ƐƚƌĂƚĞŐŝĞƐ�ƚŚĂƚ�ŝŵƉƌŽǀĞ�ƉƵďůŝĐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�
ŵŝƚŝŐĂƚĞ�ƌŝƐŬ�ƚŽ�ŽŶĞ�Žƌ�ŵŽƌĞ��ŽŵŵƵŶŝƚǇ�>ŝĨĞůŝŶĞƐ͕�ŝŶĐŽƌƉŽƌĂƚĞ�ŶĂƚƵƌĞͲďĂƐĞĚ�ƐŽůƵƚŝŽŶƐ͕�
ĂŶĚ�ƐƵƉƉŽƌƚ�ĂĚŽƉƚŝŽŶ�ĂŶĚ�ĞŶĨŽƌĐĞŵĞŶƚ�ŽĨ�ŝŵƉƌŽǀĞĚͬŵŽĚĞƌŶŝǌĞĚ�ďƵŝůĚŝŶŐ�ĐŽĚĞƐ͘�

dŽƚĂů��ǀĂŝůĂďůĞ�EĂƚŝŽŶǁŝĚĞ�&ƵŶĚŝŶŐ͗�ΨϱϬϬD

ϭͿ �ĂƉĂďŝůŝƚǇ�ĂŶĚ��ĂƉĂĐŝƚǇ��ƵŝůĚŝŶŐ�;�Θ��Ϳ
dŽƚĂů�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ĂǀĂŝůĂďůĞ͗�Ψϯϯ͕ϲϬϬ͕ϬϬϬ
EĞǁ�zŽƌŬ�^ƚĂƚĞ�ŵĂǆŝŵƵŵ�ĂůůŽĐĂƚŝŽŶ͗�ΨϲϬϬ͕ϬϬϬ�;ĨĞĚĞƌĂů�ƐŚĂƌĞͿ

ϮͿ DŝƚŝŐĂƚŝŽŶ�WƌŽũĞĐƚƐ
dŽƚĂů�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ĂǀĂŝůĂďůĞ�;ŶĂƚŝŽŶĂůůǇ�ĐŽŵƉĞƚŝƚŝǀĞͿ͗ Ψϰϰϲ͕ϰϬϬ͕ϬϬϬ
DĂǆŝŵƵŵ�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�ΨϱϬ͕ϬϬϬ͕ϬϬϬ�;ĨĞĚĞƌĂů�ƐŚĂƌĞͿ�
^ƵďĂƉƉůŝĐĂƚŝŽŶ�ůŝŵŝƚ�ĨŽƌ��ƉƉůŝĐĂŶƚƐ͗�hŶůŝŵŝƚĞĚ

���



6HSWHPEHU��������� �

%5,&�������������&DSDELOLW\�DQG�&DSDFLW\�%XLOGLQJ�_�(OLJLEOH�$FWLYLWLHV

EĞǁ�zŽƌŬ�^ƚĂƚĞ�ŵĂǆŝŵƵŵ�ĂůůŽĐĂƚŝŽŶ͗�ΨϲϬϬ͕ϬϬϬ�;ĨĞĚĞƌĂů�ƐŚĂƌĞͿ

�Θ���ĂĐƚŝǀŝƚŝĞƐ�ĂƌĞ�ƚŚŽƐĞ�ǁŚŝĐŚ�ĞŶŚĂŶĐĞ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ͕�ƐŬŝůůƐ�ĂŶĚ�ĞǆƉĞƌƚŝƐĞ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ǁŽƌŬĨŽƌĐĞ�ƚŽ�ĞǆƉĂŶĚ�Žƌ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�ŵŝƚŝŐĂƚŝŽŶ�ĂƐƐŝƐƚĂŶĐĞ͘�

�ůŝŐŝďůĞ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶĐůƵĚĞ͗

� �ƵŝůĚŝŶŐ�ĐŽĚĞƐ�ĂĐƚŝǀŝƚŝĞƐ
� WĂƌƚŶĞƌƐŚŝƉƐ
� WƌŽũĞĐƚ�ƐĐŽƉŝŶŐ
� ,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶŶŝŶŐ
� WůĂŶŶŝŶŐͲƌĞůĂƚĞĚ�ĂĐƚŝǀŝƚŝĞƐ�

Ez^�ǁŝůů�ŵĂŬĞ�ĂǀĂŝůĂďůĞ�ƵƉ�ƚŽ�ΨϲϬϬ͕ϬϬϬ�ĨŽƌ��Θ���ĂĐƚŝǀŝƚŝĞƐ͕�ΨϯϬϬ͕ϬϬϬ�ŽĨ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ƵƐĞĚ�ĨŽƌ�
ŵŝƚŝŐĂƚŝŽŶ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƉůĂŶŶŝŶŐͲƌĞůĂƚĞĚ�ĂĐƚŝǀŝƚŝĞƐ͘�

���



6HSWHPEHU��������� �

%5,&� 0LWLJDWLRQ�3URMHFWV�_�(OLJLEOH�$FWLYLWLHV

dŽƚĂů�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ĂǀĂŝůĂďůĞ�;ŶĂƚŝŽŶĂůůǇ�ĐŽŵƉĞƚŝƚŝǀĞͿ͗ Ψϰϰϲ͕ϰϬϬ͕ϬϬϬ
DĂǆŝŵƵŵ�ƉƌŽũĞĐƚͬƐƵďĂƉƉůŝĐĂƚŝŽŶ�ĐŽƐƚ͗ ΨϱϬ͕ϬϬϬ͕ϬϬϬ�;ĨĞĚĞƌĂů�ƐŚĂƌĞͿ�

�ŽƐƚͲĞĨĨĞĐƚŝǀĞ�ƉƌŽũĞĐƚƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƌĞƐŝůŝĞŶĐĞ�ĂŶĚ�ƉƵďůŝĐ�ƐĂĨĞƚǇ͕ �ƌĞĚƵĐĞ�ŝŶũƵƌŝĞƐ�ĂŶĚ�ůŽƐƐ�
ŽĨ�ůŝĨĞ͕�ĂŶĚ�ƌĞĚƵĐĞ�ĚĂŵĂŐĞ�ƚŽ�ƉƌŽƉĞƌƚǇ͕ �ĐƌŝƚŝĐĂů�ƐĞƌǀŝĐĞƐ͕�ĨĂĐŝůŝƚŝĞƐ͕�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�

�ůŝŐŝďůĞ��ĐƚŝǀŝƚŝĞƐ�ŝŶĐůƵĚĞ͗

� WƌŽƉĞƌƚǇ��ĐƋƵŝƐŝƚŝŽŶ�
� ^ƚƌƵĐƚƵƌĞ��ůĞǀĂƚŝŽŶ
� ^ƚƌƵĐƚƵƌĂů�ZĞƚƌŽĨŝƚƚŝŶŐ͖��ƌǇ�&ůŽŽĚƉƌŽŽĨŝŶŐ
� >ŽĐĂůŝǌĞĚ�ĨůŽŽĚ�ƌĞĚƵĐƚŝŽŶ�ŵĞĂƐƵƌĞƐ
� &ůŽŽĚƉůĂŝŶ�ƌĞƐƚŽƌĂƚŝŽŶ
� 'ƌĞĞŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ
� ZŽĂĚǁĂǇ�ĞůĞǀĂƚŝŽŶ͕�ĐƵůǀĞƌƚ�ĞŶůĂƌŐĞŵĞŶƚƐ
� ^Žŝů�^ƚĂďŝůŝǌĂƚŝŽŶ�

� ^ƚŽƌŵ�ǁĂƚĞƌ�ĚƌĂŝŶĂŐĞ�ƐǇƐƚĞŵ�
ĞǆƉĂŶƐŝŽŶͬƵƉŐƌĂĚĞ

� ZĞƚĞŶƚŝŽŶ�Žƌ�ĚĞƚĞŶƚŝŽŶ�ďĂƐŝŶƐ
� ^ƚƌĞĂŵďĂŶŬ�ƐƚĂďŝůŝǌĂƚŝŽŶ�ƚŽ�ƉƌŽƚĞĐƚ�

ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ
� WůĂĐŝŶŐ�ŽǀĞƌŚĞĂĚ�ĞůĞĐƚƌŝĐĂů�ƐǇƐƚĞŵƐ�

ƵŶĚĞƌŐƌŽƵŶĚ
� 'ĞŶĞƌĂƚŽƌƐ�ĨŽƌ��ƌŝƚŝĐĂů�&ĂĐŝůŝƚŝĞƐ

���



6HSWHPEHU��������� �

%5,&� 0LWLJDWLRQ�3URMHFWV�_�(OLJLELOLW\�&ULWHULD

$OO�PLWLJDWLRQ�SURMHFWV�PXVW�

� %H�WHFKQLFDOO\�IHDVLEOH

� %H�SURYHQ�FRVW�HIIHFWLYH�XVLQJ�)(0$¶V�%HQHILW�&RVW�$QDO\VLV��%&$��Y����VRIWZDUH�

� ,QFOXGH�D�%&$�FRQWDLQLQJ�DOO�EDFN�XS�GRFXPHQWDWLRQ�

� 6ROYH�D�SUREOHP�LQGHSHQGHQWO\��RU�FRQVWLWXWH�D�IXQFWLRQDO�SRUWLRQ�RI�D�ORQJ�WHUP�
VROXWLRQ�IRU�ZKLFK�WKHUH�LV�DVVXUDQFH�WKDW�WKH�SURMHFW�DV�D�ZKROH�ZLOO�EH�FRPSOHWHG�

� $GGUHVV�D�SUREOHP�WKDW�KDV�EHHQ�UHSHWLWLYH�RU�WKDW�SRVHV�D�ULVN�WR�SXEOLF�KHDOWK�DQG�
VDIHW\�DQG�LPSURYHG�SURSHUW\�LI�OHIW�XQUHVROYHG��

� &RQWULEXWH�WR�D�ORQJ�WHUP�VROXWLRQ�WR�WKH�SUREOHP�LW�LV�LQWHQGHG�WR�DGGUHVV��DQG

� $FFRXQW�IRU�ORQJ�WHUP�FKDQJHV�WR�WKH�DUHDV�DQG�HQWLWLHV�LW�SURWHFWV�DQG�KDV�
PDQDJHDEOH�IXWXUH�PDLQWHQDQFH�DQG�PRGLILFDWLRQ�UHTXLUHPHQWV�

���
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�,^�^�ǁŝůů�ƌĞǀŝĞǁ�Ăůů�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ƉƌŽŐƌĂŵŵĂƚŝĐ�ĞůŝŐŝďŝůŝƚǇ�ĂŶĚ�ĐŽŵƉůĞƚĞŶĞƐƐ͘��
�ůů�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ƚŚĂƚ�ƉĂƐƐ�ƚŚĞ�ƉƌŽŐƌĂŵŵĂƚŝĐ�ƌĞǀŝĞǁ�ǁŝůů�ďĞ�ƌĂŶŬĞĚ�ďĂƐĞĚ�ŽŶ�Ă�
ƌĞǀŝĞǁ�ƚŚĂƚ�ŝƐ�ĂůŝŐŶĞĚ�ǁŝƚŚ�&�D� Ɛ͛��ǀĂůƵĂƚŝŽŶ��ƌŝƚĞƌŝĂ�ĂŶĚ�ƐƵďŵŝƚƚĞĚ�ƚŽ�&�D�͘��

&�D��ǁŝůů�ĂůƐŽ�ƌĞǀŝĞǁ�Ăůů�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ƚŽ�ĞŶƐƵƌĞ�ƉƌŽŐƌĂŵŵĂƚŝĐ�ĞůŝŐŝďŝůŝƚǇ͘��
^ƵďĂƉƉůŝĐĂƚŝŽŶƐ�ƐƵďŵŝƚƚĞĚ�ƚŽ�ƚŚĞ�ŶĂƚŝŽŶĂů�ĐŽŵƉĞƚŝƚŝŽŶ�ƚŚĂƚ�ƉĂƐƐ�ƚŚĞ�ƉƌŽŐƌĂŵŵĂƚŝĐ�
ƌĞǀŝĞǁ�ǁŝůů�ďĞ�ƐĐŽƌĞĚ�ǁŝƚŚ�ƚĞĐŚŶŝĐĂů�ĂŶĚ�ƋƵĂůŝƚĂƚŝǀĞ�ĞǀĂůƵĂƚŝŽŶ�ĐƌŝƚĞƌŝĂ�ĂƐ�ĚĞƐĐƌŝďĞĚ�
ŽŶ�ƉĂŐĞ�ϭϵ�ŽĨ�ƚŚĞ��Z/��EK&K͘���

%5,&������������� (YDOXDWLRQ�&ULWHULD
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dŚĞ�&D��ƉƌŽŐƌĂŵ�ŝƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƌĞĚƵĐĞ�Žƌ�ĞůŝŵŝŶĂƚĞ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ƌĞƉĞƚŝƚŝǀĞ�
ĨůŽŽĚ�ĚĂŵĂŐĞ�ƚŽ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĞƐ�ŝŶƐƵƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�EĂƚŝŽŶĂů�&ůŽŽĚ�/ŶƐƵƌĂŶĐĞ�
WƌŽŐƌĂŵ�;E&/WͿ͘��

dŽƚĂů��ǀĂŝůĂďůĞ�EĂƚŝŽŶǁŝĚĞ�&ƵŶĚŝŶŐ�ĨŽƌ�&D�͗�ΨϭϲϬ͕ϬϬϬ͕ϬϬϬ

)ORRG�0LWLJDWLRQ�$VVLVWDQFH��)0$�
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ϭͿ WƌŽũĞĐƚ�^ĐŽƉŝŶŐ�;ƉƌĞǀŝŽƵƐůǇ��ĚǀĂŶĐĞ��ƐƐŝƐƚĂŶĐĞͿ
EĞǁ�zŽƌŬ�^ƚĂƚĞ�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ůŝŵŝƚ͗�ΨϲϬϬ͕ϬϬϬ�ĨŽƌ�Ăůů�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ĐŽŵďŝŶĞĚ͘
�ĐƚŝǀŝƚŝĞƐ�ƚŽ�ĚĞǀĞůŽƉ�ĐŽŵŵƵŶŝƚǇ�ĨůŽŽĚ�ŵŝƚŝŐĂƚŝŽŶ�ƉƌŽũĞĐƚƐ�ĂŶĚͬŽƌ�ŝŶĚŝǀŝĚƵĂů�ĨůŽŽĚ�ŵŝƚŝŐĂƚŝŽŶ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�
ǁŝůů�ƐƵďƐĞƋƵĞŶƚůǇ�ƌĞĚƵĐĞ�ĨůŽŽĚ�ĐůĂŝŵƐ�ĂŐĂŝŶƐƚ�ƚŚĞ�E&/W͘ ��

ϮͿ �ŽŵŵƵŶŝƚǇ�&ůŽŽĚ�DŝƚŝŐĂƚŝŽŶ�WƌŽũĞĐƚƐ�WƌŽũĞĐƚ�>K/
dŽƚĂů�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ĂǀĂŝůĂďůĞ�;ŶĂƚŝŽŶĂůůǇ�ĐŽŵƉĞƚŝƚŝǀĞͿ͗�ΨϳϬD
DĂǆŝŵƵŵ�ƉƌŽũĞĐƚͬƐƵďĂƉƉůŝĐĂƚŝŽŶ�ĐŽƐƚ͗ ΨϯϬD
WƌŽũĞĐƚƐ�ƚŚĂƚ�ĂĚĚƌĞƐƐ�ĐŽŵŵƵŶŝƚǇ�ĨůŽŽĚ�ƌŝƐŬ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƌĞĚƵĐŝŶŐ�E&/W�ĨůŽŽĚ�ĐůĂŝŵ�ƉĂǇŵĞŶƚƐ͘�
�ǆĂŵƉůĞƐ�ŝŶĐůƵĚĞ͕�ďƵƚ�ĂƌĞ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͗

� >ŽĐĂůŝǌĞĚ�ĨůŽŽĚ�ĐŽŶƚƌŽů
� &ůŽŽĚǁĂƚĞƌ�ƐƚŽƌĂŐĞ�ĂŶĚ�ĚŝǀĞƌƐŝŽŶ
� &ůŽŽĚƉůĂŝŶ�ĂŶĚ�ƐƚƌĞĂŵ�ƌĞƐƚŽƌĂƚŝŽŶ
� ^ƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ
� tĞƚůĂŶĚ�ƌĞƐƚŽƌĂƚŝŽŶͬĐƌĞĂƚŝŽŶ

)ORRG�0LWLJDWLRQ�$VVLVWDQFH��)0$�

���
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ϯͿ &ůŽŽĚ�,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶŶŝŶŐ
&ƵŶĚŝŶŐ�ůŝŵŝƚ͗�ΨϭϬϬ͕ϬϬϬ�ĨŽƌ�Ăůů�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ĐŽŵďŝŶĞĚ�
;ΨϱϬ͕ϬϬϬ�ĐĂƉ�ĨŽƌ�ƐƚĂƚĞ�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ĂŶĚ�ΨϮϱ͕ϬϬϬ�ĐĂƉ�ĨŽƌ�ůŽĐĂů�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐͿ
WůĂŶŶŝŶŐ�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ƚŽ�ĞŶŚĂŶĐĞ�Žƌ�ƵƉĚĂƚĞ�ƚŚĞ�ĨůŽŽĚ�ŚĂǌĂƌĚ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�^ƚĂƚĞ͕�>ŽĐĂů͕�
dĞƌƌŝƚŽƌǇ͕ �ĂŶĚ�dƌŝďĂů�,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶƐ�ĂŶĚ�ƉůĂŶ�ƵƉĚĂƚĞƐ͘�

ϰͿ /ŶĚŝǀŝĚƵĂů�&ůŽŽĚ�DŝƚŝŐĂƚŝŽŶ�WƌŽũĞĐƚƐ
WƌŽũĞĐƚƐ�ƚŚĂƚ�ŵŝƚŝŐĂƚĞ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĨůŽŽĚŝŶŐ�ƚŽ�ŝŶĚŝǀŝĚƵĂů�E&/WͲŝŶƐƵƌĞĚ�ƐƚƌƵĐƚƵƌĞƐ͘�

)ORRG�0LWLJDWLRQ�$VVLVWDQFH��)0$�

���
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&RVW�6KDUH

�ůů�ƉƌŽũĞĐƚƐ�ƌĞƋƵŝƌĞ�Ă�ĐŽƐƚ�ƐŚĂƌĞ͘�
dŚĞ�ŶŽŶͲĨĞĚĞƌĂů�ĐŽƐƚ�ƐŚĂƌĞ�ŵĂǇ�ĐŽŶƐŝƐƚ�ŽĨ�ĐĂƐŚ͕�ĚŽŶĂƚĞĚ�Žƌ�ƚŚŝƌĚͲƉĂƌƚ�ŝŶͲŬŝŶĚ�ƐĞƌǀŝĐĞƐ͕�
ŵĂƚĞƌŝĂůƐ͕�Žƌ�ĂŶǇ�ĐŽŵďŝŶĂƚŝŽŶ�ƚŚĞƌĞŽĨ͘ ��

� dŚĞ�ĐŽƐƚ�ƐŚĂƌĞ�ĨŽƌ��Z/��ŝƐ�ϳϱй�ĨĞĚĞƌĂů�ĂŶĚ�Ϯϱй�ŶŽŶͲĨĞĚĞƌĂů͘�
^ŵĂůů͕�ŝŵƉŽǀĞƌŝƐŚĞĚ�ĐŽŵŵƵŶŝƚŝĞƐ�ĂƌĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐŽƐƚ�ƐŚĂƌĞ�ƵƉ�ƚŽ�ϵϬ�ƉĞƌĐĞŶƚ�ĨĞĚĞƌĂů�ĂŶĚ�ϭϬ�
ƉĞƌĐĞŶƚ�ŶŽŶͲĨĞĚĞƌĂů͘

� dŚĞ�ĐŽƐƚ�ƐŚĂƌĞ�ĨŽƌ�&D��ŝƐ�ŐĞŶĞƌĂůůǇ�ϳϱй�ĨĞĚĞƌĂů�ĂŶĚ�Ϯϱй�ŶŽŶͲĨĞĚĞƌĂů͘
&�D��ŵĂǇ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ĐŽƐƚ�ƐŚĂƌĞ�ƚŽ�ϭϬϬй�ĨĞĚĞƌĂů�ĨŽƌ�ƐĞǀĞƌĞ�ƌĞƉĞƚŝƚŝǀĞ�ůŽƐƐ�;^Z>Ϳ�ƉƌŽƉĞƌƚŝĞƐ�ĂŶĚ�ϵϬй�
ĨĞĚĞƌĂů�ĨŽƌ�ƌĞƉĞƚŝƚŝǀĞ�ůŽƐƐ�;Z>Ϳ�ƉƌŽƉĞƌƚŝĞƐ͘

���



6HSWHPEHU��������� ��

$OORZDEOH�&RVWV

WƌĞͲ�ǁĂƌĚ��ŽƐƚƐ
^ƵďĂƉƉůŝĐĂŶƚƐ�ǁŚŽ�ĂƌĞ�ĂǁĂƌĚĞĚ��Z/��Žƌ�&D��ĨƵŶĚŝŶŐ�ĂƌĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƌĞŝŵďƵƌƐĞŵĞŶƚ�ŽĨ�ƉƌĞͲ
ĂǁĂƌĚ ĐŽƐƚƐ�ĚŝƌĞĐƚůǇ�ƌĞůĂƚĞĚ�ƚŽ�ĚĞǀĞůŽƉŝŶŐ�ƚŚĞ�ƐƵďĂƉƉůŝĐĂƚŝŽŶ͘�

^ƵďĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ŚĂǀĞ�ŝŶĐƵƌƌĞĚ�ƚŚĞƐĞ�ĐŽƐƚƐ�ƉƌŝŽƌ�ƚŽ�ƐƵďĂƉƉůŝĐĂƚŝŽŶ�ƐƵďŵŝƐƐŝŽŶ͕�ĂŶĚ�ŵƵƐƚ�
ŝĚĞŶƚŝĨǇ�ƚŚĞƐĞ�ĐŽƐƚƐ�ĂƐ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ůŝŶĞ�ŝƚĞŵ�ŝŶ�ƚŚĞ�ĐŽƐƚ�ĞƐƚŝŵĂƚĞ͘

DĂŶĂŐĞŵĞŶƚ��ŽƐƚƐ
^ƵďĂƉƉůŝĐĂŶƚƐ�ǁŚŽ�ĂƌĞ�ĂǁĂƌĚĞĚ��Z/��Žƌ�&D��ĨƵŶĚŝŶŐ�ĂƌĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƌĞŝŵďƵƌƐĞŵĞŶƚ�ŽĨ�ƵƉ�ƚŽ�ϱй�
ŽĨ�ƚŚĞ�ƚŽƚĂů�ƉƌŽũĞĐƚ�ĂǁĂƌĚ�ĨŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ĐŽƐƚƐ͘�

^ƵďĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ĂĚĚ�ŵĂŶĂŐĞŵĞŶƚ�ĐŽƐƚ�ĂĐƚŝǀŝƚŝĞƐ�ƚŽ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�tŽƌŬ�ƐĞĐƚŝŽŶ�ĂŶĚ�ŝĚĞŶƚŝĨǇ�Ă�
ůŝŶĞ�ŝƚĞŵ�ŝŶ�ƚŚĞ��ŽƐƚ��ƐƚŝŵĂƚĞ�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�&�D��'K�ĂƉƉůŝĐĂƚŝŽŶ͘�

���



6HSWHPEHU��������� ��

6XEDSSOLFDWLRQ 6XEPLWWDO�± )(0$�*2

�ůů�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ŵƵƐƚ�ďĞ�
ƐƵďŵŝƚƚĞĚ�ƚŚƌŽƵŐŚ�&�D�͛Ɛ�ŶĞǁ�
ŐƌĂŶƚƐ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ͕�&�D��
'ƌĂŶƚƐ�KƵƚĐŽŵĞ�;&�D��'KͿ͘

dŽ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�&�D��'K͕�ǀŝƐŝƚ͗
ŚƚƚƉƐ͗ͬͬŐŽ͘ĨĞŵĂ͘ŐŽǀͬ

�ůŝŐŝďůĞ�ƐƵďĂƉƉůŝĐĂŶƚƐ�ǁŝůů�ďĞ�ŶŽƚŝĨŝĞĚ�ďǇ��,^�^�ƚŽ�ƉƌŽĐĞĞĚ�ƚŽ�ƐƵďĂƉƉůŝĐĂƚŝŽŶ�
ĚĞǀĞůŽƉŵĞŶƚ�ďǇ�KĐƚŽďĞƌ�ϳ͕�ϮϬϮϬ͘��

���
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4XHVWLRQV�	�&RQWDFW

,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WƌŽŐƌĂŵƐ
Ez^��ŝǀŝƐŝŽŶ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�Θ��ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ
ϭϮϮϬ�tĂƐŚŝŶŐƚŽŶ��ǀĞŶƵĞ͕��ůĚŐ͘�ϳ�͕�ϯƌĚ &ůŽŽƌ
�ůďĂŶǇ͕�Ez��ϭϮϮϰϮ
ϱϭϴͲϮϵϮͲϮϯϬϰ�;DĂŝŶ�>ŝŶĞͿ
ǁǁǁ͘ĚŚƐĞƐ͘ŶǇ͘ŐŽǀͬƌĞĐŽǀĞƌǇ�
,ĂǌĂƌĚDŝƚŝŐĂƚŝŽŶΛĚŚƐĞƐ͘ŶǇ͘ŐŽǀ
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5(62/87,21�12�����

$87+25,=,1*�7+(�68%0,66,21�2)�$�*5$17�$33/,&$7,21�72�7+(�
1(:� <25.� 67$7(� ',9,6,21� 2)� +20(/$1'� 6(&85,7<� $1'�
(0(5*(1&<� 6(59,&(6� 5(*$5',1*� 7+(� %8,/',1*� 5(6,/,(17�
,1)5$6758&785(�$1'�&20081,7,(6�*5$17

,QWURGXFHG����������
%\�3XEOLF�6DIHW\ &RPPLWWHH�

:+(5($6��7KH�&RXQW\�([HFXWLYH�KDV UHTXHVWHG�DXWKRUL]DWLRQ� WR VXEPLW�D�
JUDQW�DSSOLFDWLRQ IRU�WZR�SURMHFWV IRU�WKH�DPRXQW�RI����������WR�WKH�1HZ�<RUN�6WDWH�
'LYLVLRQ� RI� +RPHODQG� 6HFXULW\� DQG� (PHUJHQF\� 6HUYLFHV� UHJDUGLQJ� WKH� %XLOGLQJ�
5HVLOLHQW�,QIUDVWUXFWXUH�DQG�&RPPXQLWLHV�JUDQW��DQG

:+(5($6�� 7KH� &RXQW\� ([HFXWLYH� KDV LQGLFDWHG� WKDW� VXFK� IXQGLQJ�� ZKLFK�
UHTXLUHV�D�����&RXQW\�PDWFK� ZRXOG�EH�XVHG WR�IXQG�D�FXOYHUW�UHSODFHPHQW�DW�6XQVHW�
+LOO� 5RDG� �&5� ����� RYHU� (LJKW� 0LOH� &UHHN� DQG� WR� XSGDWH WKH� &RXQW\·V� 0XOWL�
-XULVGLFWLRQDO�0XOWL�+D]DUG�0LWLJDWLRQ�3ODQ��QRZ��WKHUHIRUH��EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�VXEPLW�D�JUDQW�DSSOLFDWLRQ IRU�WZR�SURMHFWV IRU�WKH�DPRXQW�RI����������
WR� WKH� 1HZ� <RUN� 6WDWH� 'LYLVLRQ� RI� +RPHODQG� 6HFXULW\� DQG� (PHUJHQF\� 6HUYLFHV�
UHJDUGLQJ�WKH�%XLOGLQJ�5HVLOLHQW�,QIUDVWUXFWXUH�DQG�&RPPXQLWLHV�JUDQW��DQG��EH�LW�
IXUWKHU

5(62/9('��7KDW� WKH�&RXQW\�$WWRUQH\� LV�DXWKRUL]HG� WR�DSSURYH�VDLG� JUDQW
DSSOLFDWLRQ�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�
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5(62/87,21�12� ���

$87+25,=,1*� $1� $*5((0(17� :,7+� &(175$/� 648$5(�
7(&+12/2*,(6� 72� 83*5$'(� 7+(� &3(6� $1'� 1(7:25.�
&20321(176�2)�7+(�(�����6<67(0

,QWURGXFHG���������
%\�3XEOLF�6DIHW\�&RPPLWWHH�

:+(5($6��7KH�$OEDQ\�&RXQW\�6KHULII�KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�HQWHU�
LQWR� DQ� DJUHHPHQW� ZLWK� &HQWUDO� 6TXDUH� 7HFKQRORJLHV� WR� XSJUDGH� WKH� &3(V� DQG�
QHWZRUN�FRPSRQHQWV�RI�WKH�(�����V\VWHP�LQ�DQ�DPRXQW�QRW�WR�H[FHHG��������� IRU�WKH�
WHUP�FRPPHQFLQJ�-DQXDU\ �� ���� DQG�HQGLQJ�'HFHPEHU�����������DQG

:+(5($6�� 7KH� IXQGV� IURP� WKH� ����� 6WDWHZLGH� ,QWHURSHUDEOH�
&RPPXQLFDWLRQV�JUDQW� ZLOO�EH�XVHG WR�HQKDQFH�DQG�PDLQWDLQ�WKH�FDSDELOLWLHV�RI�WKH�
(�����GLVSDWFK�V\VWHP��QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG� WR� HQWHU� LQWR� DQ� DJUHHPHQW� ZLWK� &HQWUDO� 6TXDUH� 7HFKQRORJLHV�� /DNH�
0DULH��)/�������WR�XSJUDGH�WKH�&3(V�DQG�QHWZRUN�FRPSRQHQWV�RI�WKH�(�����V\VWHP�
LQ�DQ�DPRXQW�QRW�WR�H[FHHG��������� IRU�WKH�WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�
HQGLQJ�'HFHPEHU�����������DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�
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5(62/87,21�12� ���

$87+25,=,1*�$1�$*5((0(17�:,7+�7+(�1(:�<25.�67$7(�6723�':,�
)281'$7,21�� ,1&�� 5(*$5',1*� 7+(� 6723�':,� 67$7(:,'(�
&5$&.'2:1�+,*+�9,6,%,/,7<�(1)25&(0(17�*5$17

,QWURGXFHG����������
%\�3XEOLF�6DIHW\�&RPPLWWHH�

:+(5($6��7KH�$OEDQ\�&RXQW\�6KHULII�KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�HQWHU�
LQWR�DQ�DJUHHPHQW�ZLWK�WKH�1HZ�<RUN�6WDWH�6723�':,�)RXQGDWLRQ��,QF��UHJDUGLQJ�
WKH�������6723�':,�6WDWHZLGH�&UDFNGRZQ�+LJK�9LVLELOLW\ (QIRUFHPHQW�*UDQW�LQ�WKH
DPRXQW�RI���������IRU�D�WHUP�FRPPHQFLQJ�2FWREHU���������DQG�HQGLQJ�6HSWHPEHU�����
������DQG

:+(5($6��7KH�6KHULII�LQGLFDWHG�WKDW�WKH�IXQGLQJ�ZLOO�EH�GLVWULEXWHG�WR�WZHOYH�
$OEDQ\� &RXQW\� ODZ� HQIRUFHPHQW� DJHQFLHV� IRU� KROLGD\� KRXUV� ZRUNHG� RQ� HLJKW�
FUDFNGRZQ�GDWHV�IRU�6723�':,�HQIRUFHPHQW�DV�SDUW�RI�D�MRLQW�HIIRUW WR�UHGXFH�VHULRXV�
LQMXU\�DQG�GHDWK�IURP�WUDIILF�UHODWHG�FUDVKHV�GXH�WR�LPSDLUHG�DQG�LQWR[LFDWHG�GULYHUV��
QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG� WR� HQWHU� LQWR� DQ� DJUHHPHQW� ZLWK� WKH� 1HZ� <RUN 6WDWH� 6723�':,�
)RXQGDWLRQ�� ,QF��� +RUQHOO�� 1<� ������ UHJDUGLQJ� WKH� ����� 6723�':, 6WDWHZLGH�
&UDFNGRZQ�+LJK�9LVLELOLW\ (QIRUFHPHQW�*UDQW�LQ�DQ�DPRXQW�QRW�WR�H[FHHG���������
IRU�D�WHUP�FRPPHQFLQJ�2FWREHU���������DQG�HQGLQJ�6HSWHPEHU�����������DQG��EH�LW�
IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�
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5(62/87,21�12�����

$87+25,=,1*�7+(�68%0,66,21�2)�$�*5$17�$33/,&$7,21�72�7+(�
1(:� <25.� 67$7(� ',9,6,21� 2)� &5,0,1$/� -867,&(� 6(59,&(6�
5(*$5',1*�7+(���������/,9(6&$1�(48,30(17�*5$17

,QWURGXFHG����������
%\�3XEOLF�6DIHW\�&RPPLWWHH�

:+(5($6��7KH�$OEDQ\�&RXQW\�6KHULII�KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�VXEPLW�
D� JUDQW� DSSOLFDWLRQ� LQ� WKH� DPRXQW� RI� �������� WR� WKH� 1HZ� <RUN� 6WDWH� 'LYLVLRQ� RI�
&ULPLQDO�-XVWLFH�6HUYLFHV�UHJDUGLQJ�WKH���������/LYHVFDQ�(TXLSPHQW�JUDQW��DQG

:+(5($6��7KH�6KHULII�KDV�LQGLFDWHG�WKDW�VXFK�IXQGLQJ��ZKLFK�UHTXLUHV�D�����
&RXQW\�PDWFK��ZRXOG� EH� XVHG� WR� XSJUDGH� VL[�/LYHVFDQ� ILQJHUSULQW� V\VWHPV� DW� WKH�
6KHULII·V�2IILFH��QRZ��WKHUHIRUH��EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�VXEPLW�D�JUDQW�DSSOLFDWLRQ�LQ�WKH�DPRXQW�RI�������� WR�WKH�1HZ�<RUN�
6WDWH� 'LYLVLRQ� RI� &ULPLQDO� -XVWLFH� 6HUYLFHV� UHJDUGLQJ� WKH� �������� /LYHVFDQ�
(TXLSPHQW�JUDQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW� WKH�&RXQW\�$WWRUQH\� LV�DXWKRUL]HG� WR�DSSURYH�VDLG� JUDQW
DSSOLFDWLRQ�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�
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5(62/87,21�12� ���

$87+25,=,1*�$*5((0(176�:,7+�3$57,&,3$7,1*�081,&,3$/,7,(6�
5(*$5',1*�(0(5*(1&<�0(',&$/�7(&+1,&,$1�6(59,&(6��

,QWURGXFHG����������
%\�3XEOLF�6DIHW\�&RPPLWWHH�

:+(5($6��7KH�$OEDQ\�&RXQW\�6KHULII�KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�HQWHU�
LQWR�DJUHHPHQWV�ZLWK�WKH�7RZQV�RI�%HUQH��1HZ�6FRWODQG��5HQVVHODHUYLOOH��:HVWHUOR�
DQG� WKH� 'HOPDU�%HWKOHKHP� 9ROXQWHHU� $PEXODQFH� 6HUYLFH WR� SURYLGH� (PHUJHQF\�
0HGLFDO�7HFKQLFLDQ�'HILEULOODWLRQ��(07�'��WKURXJK�WKH�&RXQW\·V�(PHUJHQF\�0HGLFDO�
6HUYLFHV�3URJUDP��DQG

:+(5($6��7KH�6KHULII�KDV�HYDOXDWHG�WKH�SURSRVHG�VHUYLFHV�WR�EH�UHQGHUHG�IRU�
WKH� SHULRG� -DQXDU\� ��� ����� WR� 'HFHPEHU� ���� ����� DQG� KDV� GHWHUPLQHG� WKDW� WKH�
DPRXQWV�GXH�IURP�HDFK�WRZQ�VKDOO�EH�DV�IROORZV�

7RZQ�RI�%HUQH �������������
7RZQ�RI�1HZ�6FRWODQG ������������
7RZQ�RI�5HQVVHODHUYLOOH �������������
7RZQ�RI�:HVWHUOR �������������
'HOPDU�%HWKOHKHP�9ROXQWHHU�$PEXODQFH�6HUYLFH ������������

QRZ��WKHUHIRUH�EH�LW��

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG� WR� HQWHU� LQWR� DJUHHPHQWV� ZLWK� WKH� DIRUHPHQWLRQHG� WRZQV� DQG� WKH�
'HOPDU�%HWKOHKHP� 9ROXQWHHU� $PEXODQFH� 6HUYLFH� WR� SURYLGH� (07�'� WKURXJK� WKH�
&RXQW\·V�(PHUJHQF\�0HGLFDO�6HUYLFHV�3URJUDP�IRU�WKH�WHUP�FRPPHQFLQJ�-DQXDU\����
�����DQG�HQGLQJ 'HFHPEHU����������LQ�WKH�DPRXQWV�OLVWHG�DERYH��DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQWV�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�0XQLFLSDO�DQG�&RXQW\�2IILFLDOV�
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5(62/87,21�12� ���

$87+25,=,1*�$*5((0(176�:,7+�3$57,&,3$7,1*�081,&,3$/,7,(6�
5(*$5',1*�$'9$1&('�/,)(�6833257�6(59,&(6

,QWURGXFHG����������
%\�3XEOLF�6DIHW\�&RPPLWWHH�

:+(5($6��7KH�$OEDQ\�&RXQW\�6KHULII�KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�HQWHU�
LQWR� DJUHHPHQWV� ZLWK� WKH� 7RZQV� RI� %HUQH�� %HWKOHKHP�� &RH\PDQV�� 1HZ� 6FRWODQG��
5HQVVHODHUYLOOH� DQG� :HVWHUOR� UHJDUGLQJ� WKH� WRZQV·� SDUWLFLSDWLRQ� LQ� WKH� &RXQW\·V�
(PHUJHQF\�0HGLFDO� 6HUYLFHV� 3URJUDP� LQ� RUGHU� WR� SURYLGH� $GYDQFHG� /LIH� 6XSSRUW�
VHUYLFHV�LQ�WKH�VRXWKHUQ�DQG�ZHVWHUQ�DUHDV�RI�$OEDQ\�&RXQW\��DQG

:+(5($6��7KH�6KHULII�KDV�HYDOXDWHG�WKH�SURSRVHG�VHUYLFHV�WR�EH�UHQGHUHG�IRU�
D�SHULRG�EHJLQQLQJ�-DQXDU\���������WKURXJK�'HFHPEHU����������DQG KDV�GHWHUPLQHG�
WKDW�WKH�DPRXQWV�GXH�IURP�HDFK�WRZQ�VKDOO�EH�DV�IROORZV�

7RZQ�RI�%HUQH �����������
7RZQ�RI�%HWKOHKHP �������������
7RZQ�RI�&RH\PDQV �����������
7RZQ�RI�1HZ�6FRWODQG �����������
7RZQ�RI�5HQVVHODHUYLOOH ����������
7RZQ�RI�:HVWHUOR �����������

QRZ��WKHUHIRUH�EH�LW��

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG� WR� HQWHU� LQWR� DJUHHPHQWV� ZLWK� WKH� DERYH�OLVWHG� WRZQV� IRU� WKH� WHUP�
FRPPHQFLQJ -DQXDU\���������DQG�HQGLQJ 'HFHPEHU����������LQ�WKH�DPRXQWV�OLVWHG�
DERYH��DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQWV�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�0XQLFLSDO�DQG�&RXQW\�2IILFLDOV�

���



���



���



���



���



���



���



���



���



5(62/87,21�12� ���

$87+25,=,1*�$1�$*5((0(17�:,7+�75,1,7<�6(59,&(6�*5283��,1&��
5(*$5',1*�)22'�6(59,&(�$7�7+(�$/%$1<�&2817<�&255(&7,216�
	�5(+$%,/,7$7,9(�6(59,&(6�&(17(5

,QWURGXFHG����������
%\�3XEOLF�6DIHW\�&RPPLWWHH�

:+(5($6��%\�5HVROXWLRQ�1R������IRU�������WKLV�+RQRUDEOH�%RG\�DXWKRUL]HG�
D�ILYH�\HDU�DJUHHPHQW�ZLWK�7ULQLW\�6HUYLFHV�*URXS��,QF��LQ�WKH�DPRXQW�RI����������
SHU�\HDU�IRU�D�WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU���������� ZLWK�
ILYH�RQH�\HDU�UHQHZDOV��UHJDUGLQJ�IRRG�DQG�FRPPLVVDU\�VHUYLFHV�DW�WKH�$OEDQ\�&RXQW\�
&RUUUHFWLRQV�	�5HKDELOLWDWLYH�6HUYLFHV�&HQWHU��DQG

:+(5($6��7KH�$OEDQ\�&RXQW\�6KHULII�KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�HQWHU�
LQWR�WKH�ILUVW�RI�ILYH�RQH�\HDU�RSWLRQV�WR�UHQHZ�DW�DQ�DPRXQW�QRW�WR�H[FHHG���������
SHU�\HDU�IRU�D WHUP�FRPPHQFLQJ�-DQXDU\���������DQG�HQGLQJ�'HFHPEHU�����������QRZ��
WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�WKH�ILUVW�RI�ILYH�RQH�\HDU�DJUHHPHQWV�ZLWK�7ULQLW\�6HUYLFHV�
*URXS�� ,QF�� LQ�DQ�DPRXQW�QRW�WR�H[FHHG��������� SHU�\HDU� IRU�D�WHUP�FRPPHQFLQJ�
-DQXDU\� ��� ����� DQG� HQGLQJ� 'HFHPEHU� ���� ����� UHJDUGLQJ� IRRG� DQG� FRPPLVVDU\�
VHUYLFHV�DW�WKH�&RUUHFWLRQDO�)DFLOLW\��DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�FHUWLILHG�
FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

���



6HSWHPEHU��������

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

'HDU�&KDLUPDQ�-R\FH�

(QFORVHG�LV�D�5HTXHVW�IRU�/HJLVODWLYH�$FWLRQ�IURP�WKH�'HSDUWPHQW�RI�0DQDJHPHQW�DQG�%XGJHW�
VHHNLQJ�DSSURYDO�DGRSWLRQ�RI�D�)XQG�%DODQFH�3ROLF\���6WDWHPHQW�1R�����IURP�WKH�*RYHUQPHQWDO�
$FFRXQWLQJ�6WDQGDUGV�%RDUG��*$6%���WLWOHG�³)XQG�%DODQFH�5HSRUWLQJ�DQG�*RYHUQPHQWDO�)XQG�
7\SH�GHILQLWLRQV´�LV�LQWHQGHG�WR�SURYLGH�FOHDU�IXQG�EDODQFH�FODVVLILFDWLRQV�WR�HQKDQFH�WKH�
XVHIXOQHVV�DQG�DFFRXQWDELOLW\�RI�IXQG�EDODQFH�LQIRUPDWLRQ�

7KH�3ROLF\�DWWDFKHG�WR�WKLV�UHTXHVW�LV�EDVHG�XSRQ�WKH�*RYHUQPHQWDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�
VWDWHPHQW�1R�����DV�ZHOO�DV�RWKHU�)XQG�%DODQFH�SROLFLHV�IURP�DFURVV�1<�6WDWH� 7KHVH�SROLFLHV�DUH�
QRW�UHTXLUHG�E\�WKH�1<�6WDWH�&RPSWUROOHU��EXW�DUH�KLJKO\�UHFRPPHQGHG���7KLV�SROLF\�KHOSV�WR�
HVWDEOLVK�SDUDPHWHUV�E\�ZKLFK�$OEDQ\�&RXQW\�FDQ�GHILQH�DQG�DFFRXQW�IRU�RXU�ILVFDO�UHVRXUFHV��

,I�\RX�KDYH�DQ\�DGGLWLRQDO�TXHVWLRQV��SOHDVH�FRQWDFW�PH�DW�\RXU�FRQYHQLHQFH���,�ZLOO�EH�DW�WKH�
&RPPLWWHH�PHHWLQJV�ZKHUH�WKLV�LV�GLVFXVVHG�DV�ZHOO�

6LQFHUHO\�

0��'DYLG�5HLOO\�
'HSXW\�&RPPLVVLRQHU

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

������ȱ�ǯ �����
������ȱ���������

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

ŗŗŘ �����ȱ������ǰ �����ȱşŖŖ
������ǰ ���ȱ���
ȱŗŘŘŖŝ

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

   ǯ�����¢�����¢ǯ���

�
���ȱ�ǯ �
����
������������
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������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��
5HTXHVW�WR�DSSURYH�D�)XQG�%DODQFH�3ROLF\

'DWH� ϬϵͬϬϴͬϮϬϮϬ

6XEPLWWHG�%\� �ĂǀŝĚ�ZĞŝůůǇ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�Θ��ƵĚŐĞƚ

7LWOH� �ĞƉƵƚǇ��ŽŵŵŝƐƐŝŽŶĞƌ

3KRQH� ϰϰϳͲϱϱϮϱ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� �ĂǀŝĚ�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� &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�
dŚŝƐ�ƉŽůŝĐǇ�ŚĞůƉƐ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƉĂƌĂŵĞƚĞƌƐ�ďǇ�ǁŚŝĐŚ��ůďĂŶǇ��ŽƵŶƚǇ�ĐĂŶ�ĚĞĨŝŶĞ�ĂŶĚ�ĂĐĐŽƵŶƚ�ĨŽƌ�ŽƵƌ�ĨŝƐĐĂů�ƌĞƐŽƵƌĐĞƐ͕
ƐƉĞĐŝĨŝĐĂůůǇ�ŽƵƌ�&ƵŶĚ��ĂůĂŶĐĞ͘��/ƚ�ĨŽůůŽǁƐ�ƚŚĞ�ƐƚĂŶĚĂƌĚƐ�ůĂŝĚ�ŽƵƚ�ďǇ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚĂů��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ��ŽĂƌĚ�ĂŶĚ
ƚŚĞ�EĞǁ�zŽƌŬ�^ƚĂƚĞ��ŽŵƉƚƌŽůůĞƌ�ŚĂƐ�ƐƵƉƉŽƌƚĞĚ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ĂĚŽƉƚŝŶŐ�ƐƵĐŚ�ƉŽůŝĐŝĞƐ͘

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

SRZHUHG�E\�/HJLVWDU�
���



WƵƌƉŽƐĞ

�ůďĂŶǇ��ŽƵŶƚǇ�ƉƌŽƉŽƐĞƐ�ƚŽ�ĞŶĂĐƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉŽůŝĐǇ�ŝŶ�ĂŶ�ĞĨĨŽƌƚ�ƚŽ�ĞŶƐƵƌĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂďŝůŝƚǇ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�Ă�ƌĞƐĞƌǀĞ�ĨƵŶĚ�ƚŚĂƚ�ŐƵŝĚĞƐ�ƚŚĞ�ƵƐĞ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ĨŝŶĂŶĐŝĂů�ƐĞĐƵƌŝƚǇ͘

�ŽƵŶƚǇ�ƌĞƐĞƌǀĞ�ĨƵŶĚƐ�ŵƵƐƚ�ďĞ�ƉƌŽƉĞƌůǇ�ĞƐƚĂďůŝƐŚĞĚ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ĂŶ�ŽƉĞŶ�ĂŶĚ�
ƚƌĂŶƐƉĂƌĞŶƚ�ƵƐĞ�ŽĨ�ƉƵďůŝĐ�ĨƵŶĚƐ͘��dŚĞ�ƉƌŝŵĂƌǇ�ŽďũĞĐƚŝǀĞ�ŝƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ƉƌƵĚĞŶƚ�ůĞǀĞů�ŽĨ�ĨŝŶĂŶĐŝĂů�
ƌĞƐŽƵƌĐĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŶĞĐĞƐƐĂƌǇ�ƐĞƌǀŝĐĞƐ�ǁŚŝůĞ�ŵŝŶŝŵŝǌŝŶŐ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ƌĂŝƐĞ�ƚĂǆĞƐ�ĂŶĚ�ĨĞĞƐ�ĚƵĞ�ƚŽ�
ƵŶĂŶƚŝĐŝƉĂƚĞĚ ŽŶĞͲƚŝŵĞ�ĞǆƉĞŶĚŝƚƵƌĞƐ�Žƌ�ƚĞŵƉŽƌĂƌǇ�ƌĞǀĞŶƵĞ�ƐŚŽƌƚĨĂůůƐ͘��WƌŽƉĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�Ă�ŚĞĂůƚŚǇ�
ĨƵŶĚ�ďĂůĂŶĐĞ�ǁŝůů�ĂůƐŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ��ŽƵŶƚǇ�ŝƐ�ĂďůĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƉŽƐƐŝďůĞ�ĐƌĞĚŝƚ�ƌĂƚŝŶŐƐ͕�
ĨƵƌƚŚĞƌ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ ĨŝƐĐĂů�ƐŝƚƵĂƚŝŽŶ�ŝŶ�ďŽƚŚ�ƚŚĞ�ŶĞĂƌ�ĂŶĚ�ůŽŶŐ�ƚĞƌŵ͘

�ĂĐŬŐƌŽƵŶĚ

^ƚĂƚĞŵĞŶƚ�EŽ͘�ϱϰ�ĨƌŽŵ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚĂů��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ��ŽĂƌĚ�;'�^�Ϳ͕�ƚŝƚůĞĚ�͞&ƵŶĚ��ĂůĂŶĐĞ�
ZĞƉŽƌƚŝŶŐ�ĂŶĚ�'ŽǀĞƌŶŵĞŶƚĂů�&ƵŶĚ�dǇƉĞ��ĞĨŝŶŝƚŝŽŶƐ͟�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĐůĞĂƌ�ĨƵŶĚ�ďĂůĂŶĐĞ�
ĐůĂƐƐŝĨŝĐĂƚŝŽŶƐ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ƵƐĞĨƵůŶĞƐƐ�ĂŶĚ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ŽĨ�ĨƵŶĚ�ďĂůĂŶĐĞ�ŝŶĨŽƌŵĂƚŝŽŶ͘�

DŝŶŝŵƵŵ�&ƵŶĚ��ĂůĂŶĐĞ�ĨŽƌ�ƚŚĞ�'ĞŶĞƌĂů�&ƵŶĚ

x dŚŝƐ�ƉŽůŝĐǇ�ƐŚĂůů�ĂƉƉůǇ�ƚŽ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�'ĞŶĞƌĂů�&ƵŶĚ�ŽŶůǇ͘
x dŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ�ǁŝůů�ƉƌŽǀŝĚĞ�ŐƵŝĚĂŶĐĞ�ƚŽ�ĂŶǇ�ĐŚĂŶŐĞƐ�ƚŽ�ĨƵŶĚ�

ďĂůĂŶĐĞ͘�
x dŚĞ��ŽƵŶƚǇ�ƐŚĂůů�ƐƚƌŝǀĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƵŶĞǆƉĞŶĚĞĚ�ƐƵƌƉůƵƐ�ĨƵŶĚƐ�ŽĨ�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�ϭϬй�ĂŶĚ�ŶŽƚ�

ŵŽƌĞ�ƚŚĂŶ�ϭϱй ŽĨ�ƚŚĞ�ĂĚŽƉƚĞĚ�ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ�ŝŶ�ƚŚĞ�ŐĞŶĞƌĂů�ĨƵŶĚ͕�ĞǆĐůƵĚŝŶŐ�ŝŶƚĞƌĨƵŶĚ�ƚƌĂŶƐĨĞƌƐ͕�
ǁŝƚŚ�Ă�ƚĂƌŐĞƚ�ŽĨ�ϭϮ͘ϱй͘

x dŚĞƐĞ�ĨƵŶĚƐ�ǁŝůů�ŐĞŶĞƌĂůůǇ�ĐŽŵĞ�ĨƌŽŵ�ĞǆĐĞƐƐ�ƌĞǀĞŶƵĞƐ ŽǀĞƌ�ĞǆƉĞŶĚŝƚƵƌĞƐ͘
x /ƚ�ŝƐ�ƚŚĞ�ŝŶƚĞŶƚ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ�ƚŽ�ůŝŵŝƚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞƐĞ�ĨƵŶĚ�ďĂůĂŶĐĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƵŶĂŶƚŝĐŝƉĂƚĞĚ͕�

ŶŽŶͲƌĞĐƵƌƌŝŶŐ�ŶĞĞĚƐ͕�Žƌ�ƵŶĂŶƚŝĐŝƉĂƚĞĚ�ĨƵƚƵƌĞ�ŽďůŝŐĂƚŝŽŶƐ͘��&ƵŶĚ�ďĂůĂŶĐĞƐ�ƐŚŽƵůĚ�ŶŽƚ�ŶŽƌŵĂůůǇ�ďĞ�
ĂƉƉůŝĞĚ�ƚŽ�ƌĞĐƵƌƌŝŶŐ�ĂŶŶƵĂů�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶĚŝƚƵƌĞƐ͘

x dŚĞƌĞ�ƐŚĂůů�ŶŽƚ�ďĞ�Ă�ĚƌĂǁĚŽǁŶ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ϭϬй�ŽĨ�ƚŚĞ�ĨƵŶĚ�ďĂůĂŶĐĞ�ŝŶ�ĂŶǇ�ŐŝǀĞŶ�ǇĞĂƌ�ŽƵƚƐŝĚĞ�
ŽĨ�Ă�ĚĞĐůĂƌĞĚ�^ƚĂƚĞ�ŽĨ��ŵĞƌŐĞŶĐǇ�Žƌ�Ă�ϮϬй�Žƌ�ŐƌĞĂƚĞƌ�ƌĞĚƵĐƚŝŽŶ�ƚŽ�ĂŶǇ�ŵĂũŽƌ�ƌĞǀĞŶƵĞ�ƐƚƌĞĂŵ͘

x /Ŷ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�ƵŶĂƐƐŝŐŶĞĚ�ĨƵŶĚ�ďĂůĂŶĐĞ�ĞǆĐĞĞĚƐ ƚŚĞ ϭϮ͘ϱй ƚĂƌŐĞƚ ŽĨ�ĂĚŽƉƚĞĚ�ďƵĚŐĞƚ�
ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ͕�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ�ǁŝůů�ƉƌĞƐĞŶƚ�ƚŽ�ƚŚĞ�>ĞŐŝƐůĂƚƵƌĞ�
ŽƉƚŝŽŶƐ�ĨŽƌ�ƵƚŝůŝǌŝŶŐ�ƚŚĞ�ĞǆĐĞƐƐ͕�ŝŶĐůƵĚŝŶŐ ƚŚĞ�ĨƵŶĚŝŶŐ�ŽĨ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ͕�ĐŽǀĞƌŝŶŐ�ŽŶĞͲƚŝŵĞ�
ĞǆƉĞŶĚŝƚƵƌĞƐ͕�Žƌ�ƚŚĞ�ƐƚĂƌƚͲƵƉ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĨŽƌ�ŶĞǁ�ƉƌŽŐƌĂŵƐ͘

x /Ŷ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĞ�ƵŶĂƐƐŝŐŶĞĚ�ĨƵŶĚ�ďĂůĂŶĐĞ�ŝƐ�ďĞůŽǁ�ƚŚĞ�ϭϬй�ŵŝŶŝŵƵŵ ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�
DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ�ǁŝůů�ǁŽƌŬ�ƚŽǁĂƌĚƐ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚ�Ăƚ�ƚŚĞ�ĞĂƌůŝĞƐƚ�ĂƉƉƌŽƉƌŝĂƚĞ�
ƚŝŵĞ͘

dŚĞ��ŽƵŶƚǇ�ǁŝůů�ƐƉĞŶĚ�ƚŚĞ�ŵŽƐƚ�ƌĞƐƚƌŝĐƚĞĚ�ĚŽůůĂƌƐ�ďĞĨŽƌĞ�ůĞƐƐ�ƌĞƐƚƌŝĐƚĞĚ�ǁŚĞƌĞ�ƐƵĐŚ�ƐƉĞŶĚŝŶŐ�ŝƐ�
ĂƉƉƌŽƉƌŝĂƚĞ�ĂŶĚ�ƚŚĞ�ůĞŐĂů�ƌĞƐƚƌŝĐƚŝŽŶ�ĚŽĞƐ�ŶŽƚ�ůŝŵŝƚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƐƵĐŚ�ƌĞƐƚƌŝĐƚĞĚ�ĂŵŽƵŶƚƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŝŶ�
ƋƵĞƐƚŝŽŶ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŽƌĚĞƌ͗

x EŽŶͲƐƉĞŶĚĂďůĞ�;ŝĨ�ĨƵŶĚƐ�ďĞĐŽŵĞ�ƐƉĞŶĚĂďůĞͿ
x ZĞƐƚƌŝĐƚĞĚ
x �ŽŵŵŝƚƚĞĚ

���



x �ƐƐŝŐŶĞĚ
x hŶĂƐƐŝŐŶĞĚ

�ĞĨŝŶŝƚŝŽŶƐ

x 1RQVSHQGDEOH ± FRQVLVWV�RI�DVVHWV�WKDW�DUH�LQKHUHQWO\�QRQVSHQGDEOH�LQ�WKH�FXUUHQW�SHULRG�
HLWKHU�EHFDXVH�RI�WKHLU�IRUP�RU�EHFDXVH�WKH\�PXVW�EH�PDLQWDLQHG�LQWDFW��LQFOXGLQJ�SUHSDLG�
LWHPV��LQYHQWRULHV��ORQJ�WHUP�SRUWLRQV�RI�ORDQV�UHFHLYDEOH� ILQDQFLDO�DVVHWV�KHOG�IRU�UHVDOH��DQG�
SULQFLSDO�RI�HQGRZPHQWV��

x 5HVWULFWHG ± FRQVLVWV�RI�DPRXQWV�WKDW�DUH�VXEMHFW�WR�H[WHUQDOO\�HQIRUFHDEOH�OHJDO�SXUSRVH�
UHVWULFWLRQV�LPSRVHG�E\�FUHGLWRUV��JUDQWRUV��FRQWULEXWRUV��RU�ODZV�DQG�UHJXODWLRQV�RI�RWKHU�
JRYHUQPHQWV��RU�WKURXJK�FRQVWLWXWLRQDO�SURYLVLRQV�RU�HQDEOLQJ�OHJLVODWLRQ��

x &RPPLWWHG ± FRQVLVWV�RI�DPRXQWV�WKDW�DUH�VXEMHFW�WR�D�SXUSRVH�FRQVWUDLQW�LPSRVHG�E\�D�IRUPDO�
DFWLRQ�RI�WKH�JRYHUQPHQW¶V�KLJKHVW�OHYHO�RI�GHFLVLRQ�PDNLQJ�DXWKRULW\�EHIRUH�WKH�HQG�RI�WKH�
ILVFDO�\HDU��DQG�WKDW�UHTXLUH�WKH�VDPH�OHYHO�RI�IRUPDO�DFWLRQ�WR�UHPRYH�WKH�FRQVWUDLQW��

x �ƐƐŝŐŶĞĚ ʹ ĐŽŶƐŝƐƚƐ�ŽĨ�ĂŵŽƵŶƚƐ�ƚŚĂƚ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�Ă�ƉƵƌƉŽƐĞ�ĐŽŶƐƚƌĂŝŶƚ�ƚŚĂƚ�ƌĞƉƌĞƐĞŶƚƐ�ĂŶ�
ŝŶƚĞŶĚĞĚ�ƵƐĞ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ͛Ɛ�ŚŝŐŚĞƐƚ�ůĞǀĞů�ŽĨ�ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ�ĂƵƚŚŽƌŝƚǇ͕�Žƌ�
ďǇ�ƚŚĞŝƌ�ĚĞƐŝŐŶĂƚĞĚ�ďŽĚǇ�Žƌ�ŽĨĨŝĐŝĂů͘�dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ĂƐƐŝŐŶŵĞŶƚ�ŵƵƐƚ�ďĞ�ŶĂƌƌŽǁĞƌ�ƚŚĂŶ�
ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ĨƵŶĚ͕�ĂŶĚ�ŝŶ�ĨƵŶĚƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ŐĞŶĞƌĂů�ĨƵŶĚ͕�ĂƐƐŝŐŶĞĚ�ĨƵŶĚ�
ďĂůĂŶĐĞ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ƌĞƐŝĚƵĂů�ĂŵŽƵŶƚ�ŽĨ�ĨƵŶĚ�ďĂůĂŶĐĞ͘

x hŶĂƐƐŝŐŶĞĚ ʹ ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ƌĞƐŝĚƵĂů�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ͛Ɛ�ŐĞŶĞƌĂů�ĨƵŶĚ͕�ĂŶĚ�
ĐŽƵůĚ�ƌĞƉŽƌƚ�Ă�ƐƵƌƉůƵƐ�Žƌ�ĚĞĨŝĐŝƚ͘�/Ŷ�ĨƵŶĚƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ŐĞŶĞƌĂů�ĨƵŶĚ͕�ƚŚĞ�ƵŶĂƐƐŝŐŶĞĚ�
ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ƐŚŽƵůĚ�ďĞ�ƵƐĞĚ�ŽŶůǇ�ƚŽ�ƌĞƉŽƌƚ�Ă�ĚĞĨŝĐŝƚ�ďĂůĂŶĐĞ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ŽǀĞƌƐƉĞŶĚŝŶŐ�ĨŽƌ�
ƐƉĞĐŝĨŝĐ�ƉƵƌƉŽƐĞƐ�ĨŽƌ�ǁŚŝĐŚ�ĂŵŽƵŶƚƐ�ŚĂĚ�ďĞĞŶ�ƌĞƐƚƌŝĐƚĞĚ͕�ĐŽŵŵŝƚƚĞĚ͕�Žƌ�ĂƐƐŝŐŶĞĚ͘
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5(62/87,21�12�����

$'237,1*�$�*(1(5$/�)81'�%$/$1&(�32/,&<�)25�$/%$1<�&2817<

,QWURGXFHG���������
%\�$XGLW�DQG�)LQDQFH�&RPPLWWHH DQG�0HVVUV��3HWHU�DQG�%XUJGRUI�

:+(5($6��7KH�*RYHUQPHQWDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��*$6%��DQG�WKH�
1HZ� <RUN� 6WDWH� &RPSWUROOHU� UHFRPPHQG� WKDW� PXQLFLSDO� FRUSRUDWLRQV� HVWDEOLVK�
JHQHUDO� IXQG�EDODQFH�SROLFLHV� LQ�RUGHU�WR�SURYLGH�FOHDU� IXQG�EDODQFH�FODVVLILFDWLRQV
DQG�HVWDEOLVK�SDUDPHWHUV�E\�ZKLFK�WR�DFFRXQW�IRU�ILVFDO�UHVRXUFHV��DQG

:+(5($6�� 7KH� &RPPLVVLRQHU� RI� WKH� $OEDQ\� &RXQW\� 'HSDUWPHQW� RI�
0DQDJHPHQW�DQG�%XGJHW�KDV UHTXHVWHG WKDW�WKLV�+RQRUDEOH�%RG\�DGRSW�D�JHQHUDO�
IXQG�EDODQFH�SROLF\��QRZ��WKHUHIRUH�EH�LW

5(62/9('�� %\� WKH� $OEDQ\� &RXQW\� /HJLVODWXUH� WKDW� WKH *HQHUDO� )XQG�
%DODQFH�3ROLF\��DQQH[HG�KHUHWR��LV�KHUHE\�DGRSWHG� DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKH�UHVROXWLRQ�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

���



$/%$1<�&2817<�*(1(5$/�)81'�%$/$1&(�32/,&<

3XUSRVH

$OEDQ\�&RXQW\�SURSRVHV�WR�HQDFW�WKH�IROORZLQJ�SROLF\�LQ�DQ�HIIRUW�WR�HQVXUH�ILQDQFLDO�
VWDELOLW\�WKURXJK�WKH�PDLQWHQDQFH�RI�D�UHVHUYH�IXQG�WKDW�JXLGHV�WKH�XVH�RI�UHVRXUFHV�
IRU�ILQDQFLDO�VHFXULW\�

&RXQW\�UHVHUYH�IXQGV�PXVW�EH�SURSHUO\�HVWDEOLVKHG�DQG�PDLQWDLQHG�LQ�RUGHU�WR�
IDFLOLWDWH�DQ�RSHQ�DQG�WUDQVSDUHQW�XVH�RI�SXEOLF�IXQGV���7KH�SULPDU\�REMHFWLYH�LV�WR�
PDLQWDLQ�D�SUXGHQW�OHYHO�RI�ILQDQFLDO�UHVRXUFHV�WR�SURYLGH�QHFHVVDU\�VHUYLFHV�ZKLOH�
PLQLPL]LQJ�WKH�QHHG�WR�UDLVH�WD[HV�DQG�IHHV�GXH�WR�XQDQWLFLSDWHG�RQH�WLPH�
H[SHQGLWXUHV�RU�WHPSRUDU\�UHYHQXH�VKRUWIDOOV���3URSHU�PDQDJHPHQW�RI�D�KHDOWK\�
IXQG�EDODQFH�ZLOO�DOVR�HQVXUH�WKDW�WKH�&RXQW\�LV�DEOH�WR�PDLQWDLQ�WKH�KLJKHVW�
SRVVLEOH�FUHGLW�UDWLQJV��IXUWKHU�LPSURYLQJ�WKH�&RXQW\·V�ILVFDO�VLWXDWLRQ�LQ�ERWK�WKH�
QHDU�DQG�ORQJ�WHUP�

%DFNJURXQG

6WDWHPHQW�1R�����IURP�WKH�*RYHUQPHQWDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��*$6%���
WLWOHG�´)XQG�%DODQFH�5HSRUWLQJ�DQG�*RYHUQPHQWDO�)XQG�7\SH�'HILQLWLRQVµ�LV�
LQWHQGHG�WR�SURYLGH�FOHDU�IXQG�EDODQFH�FODVVLILFDWLRQV�WR HQKDQFH�WKH�XVHIXOQHVV�DQG�
DFFRXQWDELOLW\�RI�IXQG�EDODQFH�LQIRUPDWLRQ��

0LQLPXP�)XQG�%DODQFH�IRU�WKH�*HQHUDO�)XQG

x 7KLV�SROLF\�VKDOO�DSSO\�WR�WKH�&RXQW\·V�*HQHUDO�)XQG�RQO\�
x 7KH�'HSDUWPHQW�RI�0DQDJHPHQW�DQG�%XGJHW�ZLOO�SURYLGH�JXLGDQFH�WR�DQ\�

FKDQJHV�WR�IXQG�EDODQFH��
x 7KH�&RXQW\�VKDOO�VWULYH�WR�PDLQWDLQ�XQH[SHQGHG�VXUSOXV�IXQGV�RI�QRW�OHVV�

WKDQ�����DQG�QRW�PRUH�WKDQ�����RI�WKH�DGRSWHG�DSSURSULDWLRQV�LQ�WKH�
JHQHUDO�IXQG��H[FOXGLQJ�LQWHUIXQG�WUDQVIHUV��ZLWK�D�WDUJHW�RI���������

x 7KHVH�IXQGV�ZLOO�JHQHUDOO\�FRPH IURP�H[FHVV�UHYHQXHV�RYHU�H[SHQGLWXUHV�
x ,W�LV�WKH�LQWHQW�RI�WKH�&RXQW\�WR�OLPLW�WKH�XVH�RI�WKHVH�IXQG�EDODQFHV�WR�

DGGUHVV�XQDQWLFLSDWHG��QRQ�UHFXUULQJ�QHHGV��RU�XQDQWLFLSDWHG�IXWXUH�
REOLJDWLRQV���)XQG�EDODQFHV�VKRXOG�QRW�QRUPDOO\�EH�DSSOLHG�WR�UHFXUULQJ�
DQQXDO�RSHUDWLQJ�H[SHQGLWXUHV�

x 7KHUH�VKDOO�QRW�EH�D�GUDZGRZQ�RI�PRUH�WKDQ�����RI�WKH�IXQG�EDODQFH�LQ�DQ\�
JLYHQ�\HDU�RXWVLGH�RI�D�GHFODUHG�6WDWH�RI�(PHUJHQF\�RU�D�����RU�JUHDWHU�
UHGXFWLRQ�WR�DQ\�PDMRU�UHYHQXH�VWUHDP�

x ,Q�WKH�HYHQW�WKDW�XQDVVLJQHG�IXQG�EDODQFH H[FHHGV�WKH�������WDUJHW�RI�
DGRSWHG�EXGJHW�DSSURSULDWLRQV��WKH�'HSDUWPHQW�RI�0DQDJHPHQW�DQG�%XGJHW�
ZLOO�SUHVHQW�WR�WKH�/HJLVODWXUH�RSWLRQV�IRU�XWLOL]LQJ�WKH�H[FHVV��LQFOXGLQJ�WKH�
IXQGLQJ�RI�DFFUXHG�OLDELOLWLHV��FRYHULQJ�RQH�WLPH�H[SHQGLWXUHV��RU�WKH�VWDUW�XS�
RI�H[SHQGLWXUHV�IRU�QHZ�SURJUDPV��

���



x ,Q�WKH�HYHQW�WKH�XQDVVLJQHG�IXQG�EDODQFH�LV�EHORZ�WKH�����PLQLPXP�WKH�
'HSDUWPHQW�RI�0DQDJHPHQW�DQG�%XGJHW�ZLOO�ZRUN�WRZDUGV�LQFUHDVLQJ�WKH�
DPRXQW�DW�WKH�HDUOLHVW�DSSURSULDWH�WLPH�

7KH�&RXQW\�ZLOO�VSHQG�WKH�PRVW�UHVWULFWHG�GROODUV�EHIRUH�OHVV�UHVWULFWHG�ZKHUH�
VXFK�VSHQGLQJ�LV�DSSURSULDWH�DQG�WKH�OHJDO�UHVWULFWLRQ�GRHV�QRW�OLPLW�WKH�XVH�RI�VXFK�
UHVWULFWHG�DPRXQWV�IRU�WKH�SXUSRVH�LQ�TXHVWLRQ�LQ�WKH�IROORZLQJ�RUGHU�

x 1RQ�VSHQGDEOH��LI�IXQGV�EHFRPH�VSHQGDEOH�
x 5HVWULFWHG
x &RPPLWWHG
x $VVLJQHG
x 8QDVVLJQHG

'HILQLWLRQV

x 1RQVSHQGDEOH ² FRQVLVWV�RI�DVVHWV�WKDW�DUH�LQKHUHQWO\�QRQVSHQGDEOH LQ�WKH�
FXUUHQW�SHULRG�HLWKHU�EHFDXVH�RI�WKHLU�IRUP�RU�EHFDXVH�WKH\�PXVW�EH�
PDLQWDLQHG�LQWDFW��LQFOXGLQJ�SUHSDLG�LWHPV��LQYHQWRULHV��ORQJ�WHUP�SRUWLRQV�RI�
ORDQV�UHFHLYDEOH��ILQDQFLDO�DVVHWV�KHOG�IRU�UHVDOH��DQG�SULQFLSDO�RI�
HQGRZPHQWV��

x 5HVWULFWHG ² FRQVLVWV�RI�DPRXQWV�WKDW�DUH�VXEMHFW�WR�H[WHUQDOO\�HQIRUFHDEOH�
OHJDO�SXUSRVH�UHVWULFWLRQV�LPSRVHG�E\�FUHGLWRUV��JUDQWRUV��FRQWULEXWRUV��RU�
ODZV�DQG�UHJXODWLRQV�RI�RWKHU�JRYHUQPHQWV��RU�WKURXJK�FRQVWLWXWLRQDO�
SURYLVLRQV�RU�HQDEOLQJ�OHJLVODWLRQ��

x &RPPLWWHG ² FRQVLVWV�RI�DPRXQWV�WKDW�DUH�VXEMHFW�WR�D�SXUSRVH�FRQVWUDLQW�
LPSRVHG�E\�D�IRUPDO�DFWLRQ�RI�WKH�JRYHUQPHQW·V�KLJKHVW�OHYHO�RI�GHFLVLRQ�
PDNLQJ�DXWKRULW\�EHIRUH�WKH�HQG�RI�WKH�ILVFDO�\HDU��DQG�WKDW�UHTXLUH�WKH�VDPH�
OHYHO�RI�IRUPDO�DFWLRQ�WR�UHPRYH�WKH�FRQVWUDLQW��

x $VVLJQHG ² FRQVLVWV�RI�DPRXQWV�WKDW�DUH�VXEMHFW�WR�D�SXUSRVH�FRQVWUDLQW�WKDW�
UHSUHVHQWV�DQ�LQWHQGHG�XVH�HVWDEOLVKHG�E\�WKH�JRYHUQPHQW·V�KLJKHVW�OHYHO�RI�
GHFLVLRQ�PDNLQJ�DXWKRULW\��RU�E\�WKHLU�GHVLJQDWHG�ERG\�RU�RIILFLDO��7KH�
SXUSRVH�RI�WKH�DVVLJQPHQW�PXVW EH�QDUURZHU�WKDQ�WKH�SXUSRVH�RI�WKH�JHQHUDO�
IXQG��DQG�LQ�IXQGV�RWKHU�WKDQ�WKH�JHQHUDO�IXQG��DVVLJQHG�IXQG�EDODQFH�
UHSUHVHQWV�WKH�UHVLGXDO�DPRXQW�RI�IXQG�EDODQFH�

x 8QDVVLJQHG�² UHSUHVHQWV�WKH�UHVLGXDO�FODVVLILFDWLRQ�IRU�WKH�JRYHUQPHQW·V�
JHQHUDO�IXQG��DQG�FRXOG�UHSRUW�D�VXUSOXV�RU�GHILFLW��,Q�IXQGV�RWKHU�WKDQ�WKH�
JHQHUDO�IXQG��WKH�XQDVVLJQHG�FODVVLILFDWLRQ�VKRXOG�EH�XVHG�RQO\�WR�UHSRUW�D�
GHILFLW�EDODQFH�UHVXOWLQJ�IURP�RYHUVSHQGLQJ�IRU�VSHFLILF�SXUSRVHV�IRU�ZKLFK�
DPRXQWV�KDG�EHHQ�UHVWULFWHG��FRPPLWWHG��RU�DVVLJQHG�
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5(62/87,21�12�����

$0(1',1*� 7+(� ����� $/%$1<� &2817<� %8'*(7�� %21'('�
,1'(%7('1(66 5(6(59(

,QWURGXFHG���������
%\�$XGLW�DQG�)LQDQFH�&RPPLWWHH DQG�0U��%XUJGRUI�

:+(5($6��1HZ�<RUN�6WDWH�*HQHUDO�0XQLFLSDO�/DZ�6HFWLRQ���+�DXWKRUL]HV�
IRU� WUDQVIHU� RI� DOO� RU� D SRUWLRQ� RI� D�ERQGHG� LQGHEWHGQHVV� UHVHUYH� IXQG� WR� D� FDSLWDO�
UHVHUYH�IXQG�IRU�XVH�UHJDUGLQJ�FDSLWDO�ILQDQFLQJ��DQG

:+(5($6�� 7KH� $OEDQ\� &RXQW\� &RPSWUROOHU� KDV� LGHQWLILHG� ����������� RI�
XQH[SHQGHG�ERQG�SURFHHGV�UHODWHG�WR�FDSLWDO�SURMHFWV�DXWKRUL]HG�EHWZHHQ �����DQG
�����ZKRVH�FRUUHVSRQGLQJ�GHEW�KDV�EHHQ�H[KDXVWHG��DQG

:+(5($6��7KH�&RPSWUROOHU�KDV�LQGLFDWHG�VDLG�IXQGLQJ�ZLOO�EH�XVHG�LQ�OLHX�RI�
ERUURZLQJ�IRU�FRPSOHWHG�DQG�DFWLYH�FRXQW\�SURMHFWV��DV�IROORZV�

5HVROXWLRQ�1R������IRU�������3URMHFW�&RGH�++7���LQ�WKH�DPRXQW�RI�����������
5HVROXWLRQ�1R������IRU�������3URMHFW�&RGH�++5$��LQ�WKH�DPRXQW�RI���������
5HVROXWLRQ�1R������IRU�������3URMHFW�&RGH�++6%��LQ�WKH�DPRXQW�RI�����������
5HVROXWLRQ�1R������IRU�������3URMHFW�&RGH�++7���LQ�WKH�DPRXQW�RI���������

DQG�

:+(5($6��7KH�&RPSWUROOHU�KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�DPHQG�WKH������
$OEDQ\�&RXQW\� %XGJHW E\� WUDQVIHUULQJ ���������� IURP� WKH�%RQGHG� ,QGHEWHGQHVV�
5HVHUYH�IXQG�WR�WKH�&DSLWDO�5HVHUYH�IXQG��QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH������$OEDQ\�&RXQW\�
%XGJHW�LV�DPHQGHG�DV�IROORZV IRU�XVH�DV�VWDWHG�DERYH�

,QFUHDVH 5HYHQXH�$FFRXQW 9������������ 'HEW�6HUYLFH�5HYHQXH�7UDQVIHU E\�
�����������

,QFUHDVH�$SSURSULDWLRQ�$FFRXQW�9������������ 7UDQVIHUV�WR�2WKHU�)XQGV�E\�
����������

DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

���



��
�



&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��
�����%RQG�5HTXHVW�IRU�9DULRXV�3XEOLF�:RUNV�3URMHFWV

'DWH� KĐƚŽďĞƌ�Ϯϴ͕�ϮϬϮϬ

6XEPLWWHG�%\� >ŝƐĂ�D͘�ZĂŵƵŶĚŽ

'HSDUWPHQW� WƵďůŝĐ�tŽƌŬƐ

7LWOH� �ŽŵŵŝƐƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϳϲϱͲϮϬϱϱ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� >ŝƐĂ�D͘�ZĂŵƵŶĚŽ

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\� ����
/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�

7KH�'HSDUWPHQW�RI�3XEOLF�:RUNV�LV�UHTXHVWLQJ�WKH�/HJLVODWXUH¶V�DSSURYDO�RI�D�ERQG�UHVROXWLRQ�ZKLFK�ZRXOG
DXWKRUL]H����������������LQ�ERQGV�WR�ILQDQFH�WZHOYH������KLJKZD\�DQG�EULGJH�FRQVWUXFWLRQ�SURMHFWV�
������������IRU�'3:�)XHO�5HPHGLDWLRQ�3URMHFW��������������IRU�WKH�+LJKZD\�3DYHPHQW�5HF\FOLQJ�DQG
��������������LQ�ERQGV�WR�ILQDQFH�WKH�SXUFKDVH�RI�QHZ�9HKLFOHV�	�7UXFNV�LQ��������7KH�WRWDO�ERQG�UHTXHVW
ZRXOG�EH����������������

:H�XVHG�LQIRUPDWLRQ�IURP�WKH�$OEDQ\�&RXQW\�&DSLWDO�3ODQ�WR�FRPSLOH�WKH�DWWDFKHG�IXQGLQJ�VSUHDGVKHHW���7KLV
VSUHDGVKHHW�FRQWDLQV�WKH�IXQGLQJ�UHTXLUHPHQWV�IRU�DOO�RI�WKH�KLJKZD\�DQG�EULGJH�FRQVWUXFWLRQ�SURMHFWV�IRU�ZKLFK
IXQGLQJ�LV�QHHGHG�LQ��������,W�LQFOXGHV������&RXQW\�IXQGLQJ�IRU�DOO�RI�WKH�SURMHFWV�

7KH�6HQLRU�1DWXUDO�5HVRXUFH�3ODQQHU�RI�WKH�&RXQW\�'HSDUWPHQW�RI�(FRQRPLF�'HYHORSPHQW��&RQVHUYDWLRQ�	
3ODQQLQJ�FRPSOHWHG�WKH�6WDWH�(QYLURQPHQWDO�4XDOLW\�5HYLHZ��6(45��DVVHVVPHQWV�IRU�WKH�DERYH�SURMHFWV���:H
KDYH�HQFORVHG�WKH�DVVHVVPHQWV�

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

SRZHUHG�E\�/HJLVWDU����
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5(62/87,21�12�����

%21'� 5(62/87,21� 2)� 7+(� &2817<� 2)� $/%$1<�� 1(:� <25.��
$'237('� '(&(0%(5 ��� ������ $87+25,=,1*� 9$5,286� &$3,7$/�
,03529(0(176� )25� 7+(� '(3$570(17� 2)� 38%/,&� :25.6��
67$7,1*� 7+( (67,0$7('� 0$;,080� &267� 7+(5(2)� ,6� �������������
$335235,$7,1*�6$,'�$02817�7+(5()25��$1'�$87+25,=,1*�7+(�
,668$1&(� 2)� ����������� 2)� 6(5,$/� %21'6� 2)� 6$,'� &2817<� 72�
),1$1&(�6$,'�$335235,$7,21�

,QWURGXFHG���������
%\�$XGLW�DQG�)LQDQFH�&RPPLWWHH�

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

6HFWLRQ �� 7KH� )LVFDO� 3URMHFW� &RGH� IRU� WKLV� ERQG� DXWKRUL]DWLRQ� VKDOO� EH��
++���

6HFWLRQ �� 7KH� &RXQW\� RI� $OEDQ\�� 1HZ� <RUN� �WKH� ´&RXQW\µ�� LV� KHUHE\�
DXWKRUL]HG�WR�FRQVWUXFW�DQG�UHFRQVWUXFW�YDULRXV�URDGV LQ�$OEDQ\�&RXQW\��1HZ�<RUN��
WRJHWKHU� ZLWK� DQ\� QHFHVVDU\� VLWH� ZRUN� DQG� WKH� DFTXLVLWLRQ� DQG� LQVWDOODWLRQ� RI�
IXUQLVKLQJV�� HTXLSPHQW�� PDFKLQHU\� DQG� DSSDUDWXV� IRU� WKH� IRUHJRLQJ� SXUSRVHV��
WRJHWKHU�ZLWK�WKH�SUHSDUDWLRQ�RI�SODQQLQJ��HQJLQHHULQJ�DQG� IHDVLELOLW\�VWXGLHV�DQG�
UHYLHZ���7KH�HVWLPDWHG�PD[LPXP�FRVW�RI�VDLG�FODVV�RI�REMHFWV�RU�SXUSRVHV��LQFOXGLQJ�
SUHOLPLQDU\�FRVWV�DQG�FRVWV� LQFLGHQWDO�WKHUHWR�DQG�WKH�ILQDQFLQJ�WKHUHRI��LQFOXGLQJ�
FRVWV�UHODWLQJ�WR�WKH�LVVXDQFH�RI�WKH�REOLJDWLRQV�DXWKRUL]HG�E\�WKLV�UHVROXWLRQ���LV�DQ�
DPRXQW�QRW�WR�H[FHHG����������� DQG�VDLG�DPRXQW�LV�KHUHE\�DSSURSULDWHG�WKHUHIRU��
7KH�SODQ�RI�ILQDQFLQJ�LQFOXGHV�WKH�LVVXDQFH�RI�DQ�DPRXQW�QRW�WR�H[FHHG�����������
RI�VHULDO�ERQGV��DQG�ERQG�DQWLFLSDWLRQ�QRWHV�LQ�DQWLFLSDWLRQ�RI�WKH�LVVXDQFH�RI�VXFK�
VHULDO� ERQGV�� LQ� VXFK� VHULHV� DQG� DPRXQWV� DV� PD\� EH� QHFHVVDU\� WR� SD\� WKH� FRVW�
WKHUHRI�� EXW� LQ� QR� HYHQW� LQ� H[FHVV� RI� ���������� WR� SD\� WKH� FRVW� RI� WKH� FDSLWDO�
SURMHFWV�

7KH�SHULRG� RI� SUREDEOH�XVHIXOQHVV� RI� WKH� FODVV� RI� REMHFWV� RU� SXUSRVHV�KHUHLQ�
DXWKRUL]HG�DQG�IRU�ZKLFK����������� RI�VDLG�VHULDO�ERQGV�DUH�KHUHLQ�DXWKRUL]HG�WR�EH�
LVVXHG��ZLWKLQ�WKH�OLPLWDWLRQV�RI�6HFWLRQ ������D������E��RU��F��RI�WKH�1HZ�<RUN�/RFDO�
)LQDQFH�/DZ��WKH�´/DZµ���LV�DW�OHDVW WHQ �����\HDUV�

6HFWLRQ �� 7KH� &RXQW\� LV� KHUHE\� DXWKRUL]HG� WR� FRQVWUXFW� DQG� UHFRQVWUXFW�
YDULRXV�EULGJHV�LQ�$OEDQ\�&RXQW\��1HZ�<RUN��WRJHWKHU�ZLWK�DQ\�QHFHVVDU\�VLWH�ZRUN�
DQG� WKH� DFTXLVLWLRQ� DQG� LQVWDOODWLRQ� RI� IXUQLVKLQJV�� HTXLSPHQW�� PDFKLQHU\� DQG�
DSSDUDWXV� IRU� WKH� IRUHJRLQJ� SXUSRVHV�� WRJHWKHU� ZLWK� WKH� SUHSDUDWLRQ� RI� SODQQLQJ��
HQJLQHHULQJ�DQG�IHDVLELOLW\�VWXGLHV�DQG�UHYLHZ��7KH�HVWLPDWHG�PD[LPXP�FRVW�RI�VDLG�
FODVV�RI�REMHFWV�RU�SXUSRVHV��LQFOXGLQJ�SUHOLPLQDU\�FRVWV�DQG�FRVWV�LQFLGHQWDO�WKHUHWR�
DQG�WKH�ILQDQFLQJ�WKHUHRI��LQFOXGLQJ�FRVWV�UHODWLQJ�WR�WKH�LVVXDQFH�RI�WKH�REOLJDWLRQV�
DXWKRUL]HG� E\� WKLV� UHVROXWLRQ��� LV� DQ� DPRXQW� QRW� WR� H[FHHG� ���������� DQG� VDLG�
DPRXQW�LV�KHUHE\�DSSURSULDWHG�WKHUHIRU��7KH�SODQ�RI�ILQDQFLQJ�LQFOXGHV�WKH�LVVXDQFH�

���



RI�DQ�DPRXQW�QRW�WR�H[FHHG����������� RI�VHULDO�ERQGV��DQG�ERQG�DQWLFLSDWLRQ�QRWHV�
LQ�DQWLFLSDWLRQ�RI�WKH�LVVXDQFH�RI�VXFK�VHULDO�ERQGV��LQ�VXFK�VHULHV�DQG�DPRXQWV�DV�
PD\�EH�QHFHVVDU\�WR�SD\�WKH�FRVW�WKHUHRI��EXW LQ�QR�HYHQW�LQ�H[FHVV�RI����������� WR�
SD\�WKH�FRVW�RI�WKH�FDSLWDO�SURMHFWV�

7KH�SHULRG� RI� SUREDEOH�XVHIXOQHVV� RI� WKH� FODVV� RI� REMHFWV� RU� SXUSRVHV�KHUHLQ
DXWKRUL]HG�DQG�IRU�ZKLFK����������� RI�VDLG�VHULDO�ERQGV�DUH�KHUHLQ�DXWKRUL]HG�WR�EH�
LVVXHG�� ZLWKLQ� WKH� OLPLWDWLRQV� RI� 6HFWLRQ ������D����� RI� WKH� /DZ�� LV� WZHQW\� �����
\HDUV�

6HFWLRQ �� 7KH &RXQW\�LV�KHUHE\�DXWKRUL]HG�WR�DFTXLUH�KHDY\�GXW\�WUXFNV�DQG�
YDULRXV� RWKHU� HTXLSPHQW�� 7KH� HVWLPDWHG�PD[LPXP� FRVW� RI� VDLG� FODVV� RI� REMHFWV� RU�
SXUSRVHV��LQFOXGLQJ�SUHOLPLQDU\�FRVWV�DQG�FRVWV�LQFLGHQWDO�WKHUHWR�DQG�WKH�ILQDQFLQJ�
WKHUHRI��LQFOXGLQJ�FRVWV�UHODWLQJ�WR�WKH�LVVXDQFH�RI�WKH�REOLJDWLRQV�DXWKRUL]HG�E\�WKLV�
UHVROXWLRQ��� LV� DQ� DPRXQW� QRW� WR� H[FHHG� ���������� DQG� VDLG� DPRXQW� LV� KHUHE\�
DSSURSULDWHG�WKHUHIRU��7KH�SODQ�RI�ILQDQFLQJ�LQFOXGHV�WKH�LVVXDQFH�RI�DQ�DPRXQW�QRW�
WR�H[FHHG����������� RI�VHULDO�ERQGV �DQG�ERQG�DQWLFLSDWLRQ�QRWHV�LQ�DQWLFLSDWLRQ�RI�
WKH�LVVXDQFH�RI�VXFK�VHULDO�ERQGV��LQ�VXFK�VHULHV�DQG�DPRXQWV�DV�PD\�EH�QHFHVVDU\�
WR�SD\�WKH�FRVW�WKHUHRI��EXW�LQ�QR�HYHQW�LQ�H[FHVV�RI�������������

7KH�SHULRGV�RI�SUREDEOH�XVHIXOQHVV�RI�WKH�FODVV�RI�REMHFWV RU�SXUSRVHV�KHUHLQ�
DXWKRUL]HG�DQG�IRU�ZKLFK����������� RI�VDLG�VHULDO�ERQGV�DUH�KHUHLQ�DXWKRUL]HG�WR�EH�
LVVXHG��ZLWKLQ� WKH� OLPLWDWLRQV� RI� 6HFWLRQ ������D������ RI� WKH�/DZ�� DUH� GHVFULEHG� DV�
IROORZV���D� IRU�HTXLSPHQW�KDYLQJ�D�FRVW�JUHDWHU�WKDQ�RU�HTXDO�WR����������ILIWHHQ �����
\HDUV� DQG� �E� IRU� HTXLSPHQW� KDYLQJ� D� FRVW� LQ� H[FHVV� RI� �������� EXW� OHVV� WKDQ�
���������WHQ������\HDUV�

6HFWLRQ �� 7KH� &RXQW\� LV� KHUHE\� DXWKRUL]HG� WR� XQGHUWDNH� WKH� IXHO� OHDN�
UHPHGLDWLRQ� SURMHFW� DW� WKH� 9RRUKHHVYLOOH� 'HSDUWPHQW� RI� 3XEOLF :RUNV� IDFLOLW\�
ORFDWHG LQ�$OEDQ\�&RXQW\��1HZ�<RUN��WRJHWKHU�ZLWK�DQ\�QHFHVVDU\�VLWH�ZRUN�DQG�WKH�
DFTXLVLWLRQ�DQG�LQVWDOODWLRQ�RI�IXUQLVKLQJV��HTXLSPHQW��PDFKLQHU\�DQG�DSSDUDWXV�IRU�
WKH�IRUHJRLQJ�SXUSRVHV��WRJHWKHU�ZLWK�WKH�SUHSDUDWLRQ�RI�SODQQLQJ��HQJLQHHULQJ�DQG�
IHDVLELOLW\�VWXGLHV�DQG�UHYLHZ��7KH�HVWLPDWHG�PD[LPXP�FRVW�RI�VDLG�FODVV�RI�REMHFWV�
RU� SXUSRVHV�� LQFOXGLQJ� SUHOLPLQDU\� FRVWV� DQG� FRVWV� LQFLGHQWDO� WKHUHWR� DQG� WKH�
ILQDQFLQJ� WKHUHRI� �LQFOXGLQJ� FRVWV� UHODWLQJ� WR� WKH� LVVXDQFH� RI� WKH� REOLJDWLRQV�
DXWKRUL]HG� E\� WKLV� UHVROXWLRQ��� LV� DQ� DPRXQW� QRW� WR� H[FHHG� �������� DQG� VDLG�
DPRXQW�LV�KHUHE\�DSSURSULDWHG�WKHUHIRU��7KH�SODQ�RI�ILQDQFLQJ�LQFOXGHV�WKH�LVVXDQFH�
RI�DQ�DPRXQW�QRW�WR�H[FHHG��������� RI�VHULDO�ERQGV��DQG�ERQG�DQWLFLSDWLRQ�QRWHV�LQ�
DQWLFLSDWLRQ�RI�WKH�LVVXDQFH�RI�VXFK�VHULDO�ERQGV��LQ�VXFK�VHULHV�DQG�DPRXQWV�DV�PD\�
EH�QHFHVVDU\�WR�SD\�WKH�FRVW�WKHUHRI��EXW�LQ�QR�HYHQW�LQ�H[FHVV�RI��������� WR�SD\�WKH�
FRVW�RI�WKH�FDSLWDO�SURMHFW�

7KH�SHULRG� RI� SUREDEOH�XVHIXOQHVV� RI� WKH� FODVV� RI� REMHFWV� RU� SXUSRVHV�KHUHLQ�
DXWKRUL]HG�DQG�IRU�ZKLFK��������� RI�VDLG�VHULDO�ERQGV�DUH�KHUHLQ�DXWKRUL]HG�WR�EH�
LVVXHG��ZLWKLQ�WKH�OLPLWDWLRQV�RI�6HFWLRQ ������D������RI�WKH�/DZ��LV�ILYH ����\HDUV�

6HFWLRQ �� 6HULDO� ERQGV� �DQG� ERQG� DQWLFLSDWLRQ� QRWHV� LQ� DQWLFLSDWLRQ� RI� WKH�
LVVXDQFH� RI� VXFK� VHULDO� ERQGV�� LQ� WKH� DJJUHJDWH� SULQFLSDO� DPRXQW� QRW� WR� H[FHHG�

���



����������� WR� ILQDQFH� VDLG� DSSURSULDWLRQV DUH� KHUHE\� DXWKRUL]HG� WR� EH� LVVXHG�
SXUVXDQW�WR�WKH�SURYLVLRQV�RI�WKH�/DZ�

6HFWLRQ �� 7KH� IROORZLQJ� DGGLWLRQDO� PDWWHUV� DUH� KHUHE\� GHWHUPLQHG� DQG�
VWDWHG�

�D� &XUUHQW� IXQGV�DUH�QRW�UHTXLUHG�E\�WKH�/DZ�WR�EH�SURYLGHG�DV�D�
GRZQ�SD\PHQW�SULRU�WR�WKH�LVVXDQFH�RI�WKH�VHULDO�ERQGV�DXWKRUL]HG�E\�WKLV�UHVROXWLRQ�
RU� DQ\� ERQG� DQWLFLSDWLRQ� QRWHV� LVVXHG� LQ� DQWLFLSDWLRQ� WKHUHRI� LQ� DFFRUGDQFH� ZLWK�
6HFWLRQ �������RI�WKH�/DZ�

�E� 7KH�SURSRVHG�PDWXULW\� RI� D� SRUWLRQ� RI� WKH� ERQGV�DXWKRUL]HG�E\�
WKLV�UHVROXWLRQ�ZLOO�H[FHHG�ILYH�����\HDUV�

6HFWLRQ �� 7KH� VHULDO� ERQGV� DXWKRUL]HG� E\� WKLV� UHVROXWLRQ� DQG� DQ\� QRWHV�
LVVXHG�LQ�DQWLFLSDWLRQ�RI�WKH�VDOH�RI�VXFK�ERQGV�VKDOO�FRQWDLQ�WKH�UHFLWDO�RI�YDOLGLW\�
SUHVFULEHG�E\�6HFWLRQ ������RI�WKH�/DZ�DQG�VDLG�VHULDO�ERQGV�DQG�DQ\�QRWHV�LVVXHG�
LQ�DQWLFLSDWLRQ�RI�VDLG�ERQGV�VKDOO�EH�JHQHUDO�REOLJDWLRQV�RI�WKH�&RXQW\��SD\DEOH�DV�
WR� ERWK�SULQFLSDO� DQG� LQWHUHVW�E\�D�JHQHUDO� WD[� XSRQ�DOO� WKH� WD[DEOH� UHDO� SURSHUW\�
ZLWKLQ�WKH�&RXQW\�ZLWKRXW�OLPLWDWLRQ�RI�UDWH�RU�DPRXQW��7KH�IDLWK�DQG�FUHGLW�RI�WKH�
&RXQW\�DUH�KHUHE\�LUUHYRFDEO\�SOHGJHG�WR�WKH�SXQFWXDO�SD\PHQW�RI�WKH�SULQFLSDO�RI�
DQG� LQWHUHVW�RQ�VDLG�ERQGV�DQG�SURYLVLRQ�VKDOO�EH�PDGH� DQQXDOO\� LQ� WKH�EXGJHW�RI�
WKH�&RXQW\�E\�DSSURSULDWLRQ� IRU� �D� WKH�DPRUWL]DWLRQ�DQG�UHGHPSWLRQ�RI� WKH�ERQGV�
DQG�DQ\�QRWHV�LQ�DQWLFLSDWLRQ�WKHUHRI�WR�PDWXUH�LQ�VXFK�\HDU�DQG��E� WKH�SD\PHQW�RI�
LQWHUHVW�WR�EH�GXH�DQG�SD\DEOH�LQ�VXFK�\HDU�

6HFWLRQ �� 6XEMHFW WR� WKH� SURYLVLRQV� RI� WKLV� UHVROXWLRQ� DQG� RI� WKH� /DZ��
SXUVXDQW� WR� WKH� SURYLVLRQV� RI� 6HFWLRQ ������ UHODWLYH� WR� WKH� DXWKRUL]DWLRQ� RI� WKH�
LVVXDQFH� RI� ERQG� DQWLFLSDWLRQ� QRWHV� RU� WKH� UHQHZDOV� RI� VDLG� QRWHV� DQG� RI�
6HFWLRQ ������� 6HFWLRQ ������� 6HFWLRQ ������� 6HFWLRQV ������ WR� ������� 6HFWLRQ �������
6HFWLRQ ����� DQG�6HFWLRQ ������ RI�WKH�/DZ��WKH�SRZHUV�DQG�GXWLHV�RI� WKH�&RXQW\�
/HJLVODWXUH� SHUWDLQLQJ� RU� LQFLGHQWDO� WR� WKH� VDOH� DQG� LVVXDQFH� RI� WKH� REOLJDWLRQV�
KHUHLQ�DXWKRUL]HG��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�DXWKRUL]LQJ�ERQG�DQWLFLSDWLRQ�QRWHV�
DQG�SUHVFULELQJ�WKH�WHUPV��IRUP�DQG�FRQWHQWV�DQG�DV�WR�WKH�VDOH�DQG�LVVXDQFH�RI�WKH�
ERQGV�KHUHLQ�DXWKRUL]HG�DQG�RI�DQ\�ERQG�DQWLFLSDWLRQ�QRWHV�LVVXHG�LQ�DQWLFLSDWLRQ�RI�
VDLG� ERQGV�� DQG� WKH� UHQHZDOV� RI� VDLG� QRWHV�� DUH� KHUHE\� GHOHJDWHG� WR� WKH� &RXQW\�
&RPSWUROOHU��WKH�FKLHI�ILVFDO�RIILFHU�RI�WKH�&RXQW\�

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

���



6HFWLRQ ��� 7KH� &RXQW\� &RPSWUROOHU� LV� IXUWKHU� DXWKRUL]HG� WR� HQWHU� LQWR� D�
FRQWLQXLQJ�GLVFORVXUH�XQGHUWDNLQJ�ZLWK�WKH�LQLWLDO�SXUFKDVHU�RI�WKH�ERQGV�RU�QRWHV�
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�
�����

6HFWLRQ ��� 3XUVXDQW� WR� $UWLFOH� �� RI� WKH� (QYLURQPHQWDO� &RQVHUYDWLRQ� /DZ��
&KDSWHU����%�RI�WKH�&RQVROLGDWHG�/DZV�RI�1HZ�<RUN��DV�DPHQGHG��WKH�´6(45�$FWµ��
DQG�WKH�UHJXODWLRQV�DGRSWHG�SXUVXDQW�WKHUHWR�E\�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�
&RQVHUYDWLRQ�RI�WKH�6WDWH�RI�1HZ�<RUN��EHLQJ���1<&55�3DUW������DV�DPHQGHG��WKH�
´5HJXODWLRQVµ DQG� FROOHFWLYHO\� ZLWK� WKH� 6(45� $FW�� ´6(45$µ��� WKH� &RXQW\� PXVW�
VDWLVI\�WKH�UHTXLUHPHQWV�FRQWDLQHG�LQ�6(45$�SULRU�WR�PDNLQJ�D�ILQDO�GHWHUPLQDWLRQ�
ZKHWKHU�WR�SURFHHG�ZLWK�WKH�DERYH�UHIHUHQFHG�SURMHFWV��

�D� ��� ([FHSW�DV�SURYLGHG�EHORZ��EDVHG�XSRQ�DQ�H[DPLQDWLRQ�RI�
WKH� SURMHFWV� DQG� PHPRUDQGD� IURP� WKH� $OEDQ\� &RXQW\� 'HSDUWPHQW� RI� (FRQRPLF�
'HYHORSPHQW��&RQVHUYDWLRQ�DQG�3ODQQLQJ�� WKH�&RXQW\�KHUHE\�PDNHV�WKH� IROORZLQJ�
GHWHUPLQDWLRQ��7KH�YDULRXV�URDG�SURMHFWV�DXWKRUL]HG�E\�WKLV�UHVROXWLRQ GHVFULEHG�LQ�
6HFWLRQ � FRQVWLWXWH� D� ´7\SH� ,,� DFWLRQµ� SXUVXDQW� WR� �� 1<&55� ������F����� DQG�
WKHUHIRUH� WKDW�� SXUVXDQW� WR� �� 1<&55� ������D�����L��� WKH� &RXQW\� KDV� QR� IXUWKHU�
UHVSRQVLELOLWLHV�XQGHU�6(45$�ZLWK�UHVSHFW�WR�WKRVH�SURMHFWV�

��� �$� 1RWZLWKVWDQGLQJ� WKH� IRUHJRLQJ�� WKH� .QR[� &DYH� 5G��
+LJKZD\� 5HKDELOLWDWLRQ� 3URMHFW� DQG� &5���� DQG� &5���� +LJKZD\� 5HKDELOLWDWLRQ�
3URMHFW�GHVFULEHG�LQ�6HFWLRQ � FRQVWLWXWH�DQ�´8QOLVWHG�DFWLRQµ��DV�VDLG�TXRWHG�WHUP�LV�
GHILQHG� LQ� WKH� 5HJXODWLRQV�� DQG� WKHUHIRUH� FRRUGLQDWHG� UHYLHZ� DQG� QRWLILFDWLRQ� RI�
RWKHU� LQYROYHG� DJHQFLHV� LV� VWULFWO\� RSWLRQDO�� 7KH�&RXQW\� KHUHE\� GHWHUPLQHV� QRW� WR�
XQGHUWDNH D� FRRUGLQDWHG� UHYLHZ� RI� WKH� SURMHFWV�� DQG� WKHUHIRUH� ZLOO� QRW� VHHN� OHDG�
DJHQF\�VWDWXV�ZLWK�UHVSHFW�WR�WKH�SURMHFWV�

�%� 7KH�SURMHFWV�ZLOO�UHVXOW� LQ�QR�PDMRU�LPSDFWV�DQG��WKHUHIRUH��DUH�
RQHV� WKDW� ZLOO� QRW� FDXVH� VLJQLILFDQW� GDPDJH� WR� WKH� HQYLURQPHQW�� 7KHUHIRUH�� WKH�
&RXQW\�KHUHE\�GHWHUPLQHV�WKDW�WKH�SURMHFWV�ZLOO�QRW�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�WKH�
HQYLURQPHQW��DQG�WKH�&RXQW\�ZLOO�QRW�UHTXLUH�WKH�SUHSDUDWLRQ�RI�DQ�HQYLURQPHQWDO�
LPSDFW�VWDWHPHQW�ZLWK�UHVSHFW�WR�HLWKHU�SURMHFW��DQG

�&� $V� D� FRQVHTXHQFH� RI� WKH� IRUHJRLQJ�� WKH� &RXQW\� KDV� GHFLGHG� WR�
SUHSDUH�D�QHJDWLYH�GHFODUDWLRQ�ZLWK�UHVSHFW�WR�HDFK�SURMHFW�

��� 1RWZLWKVWDQGLQJ� WKH� IRUHJRLQJ�� WKH GHVLJQ� SKDVH� RI� WKH� 1HZ�
.DUQHU� 5RDG� &RUULGRU� ,PSURYHPHQWV� 3URMHFW� GHVFULEHG� LQ� 6HFWLRQ � FRQVWLWXWH� D�
´7\SH� ,,� DFWLRQµ� SXUVXDQW� WR� � 1<&55� ������F������ DQG� ����� DQG� WKHUHIRUH� WKDW��
SXUVXDQW� WR� � 1<&55� ������D�����L��� WKH� &RXQW\� KDV� QR� IXUWKHU� UHVSRQVLELOLWLHV�
XQGHU�6(45$�ZLWK�UHVSHFW�WR�WKRVH�SURMHFWV�

�E� ��� ([FHSW�DV�SURYLGHG�EHORZ��EDVHG�XSRQ�DQ�H[DPLQDWLRQ�RI�
WKH� SURMHFWV DQG� PHPRUDQGD IURP� WKH� $OEDQ\� &RXQW\� 'HSDUWPHQW� RI� (FRQRPLF�
'HYHORSPHQW��&RQVHUYDWLRQ�DQG�3ODQQLQJ�� WKH�&RXQW\�KHUHE\�PDNHV�WKH� IROORZLQJ�
GHWHUPLQDWLRQ�� 7KH� SURMHFWV DXWKRUL]HG� E\� WKLV� UHVROXWLRQ GHVFULEHG� LQ� 6HFWLRQ �
FRQVWLWXWH D ´7\SH� ,,� DFWLRQµ SXUVXDQW� WR� �� 1<&55� ������F����� DQG� WKHUHIRUH��

���



SXUVXDQW� WR� �� 1<&55� ������D�����L��� WKH� &RXQW\� KDV� QR� IXUWKHU� UHVSRQVLELOLWLHV�
XQGHU�6(45$�ZLWK�UHVSHFW�WR�WKRVH�SURMHFWV�

��� 1RWZLWKVWDQGLQJ� WKH� IRUHJRLQJ�� E\� VHSDUDWH� UHVROXWLRQ�� WKH�
&RXQW\�KDV�FRPSOLHG�ZLWK�WKH�SURYLVLRQV�RI�6(45$�ZLWK�UHVSHFW�WR�WKH�+HOGHUEHUJ�
+XGVRQ� 5DLO� 7UDLO� %ULGJH� 3URMHFW� GHVFULEHG� LQ� 6HFWLRQ � E\� LVVXLQJ� D� QHJDWLYH�
GHFODUDWLRQ�GHWHUPLQLQJ�WKDW�WKH�FDSLWDO�SURMHFW�GHVFULEHG�LQ�WKLV�UHVROXWLRQ�ZLOO�QRW�
KDYH�D�VLJQLILFDQW�HIIHFW�RQ�WKH HQYLURQPHQW�

�F� %DVHG�XSRQ�DQ�H[DPLQDWLRQ�RI� WKH�SURMHFW�DQG�D�PHPRUDQGXP�
IURP�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�RI�(FRQRPLF�'HYHORSPHQW��&RQVHUYDWLRQ�DQG�
3ODQQLQJ�� WKH� &RXQW\� KHUHE\� PDNHV� WKH� IROORZLQJ� GHWHUPLQDWLRQ�� � 7KH� SURMHFW�
DXWKRUL]HG� E\� WKLV� UHVROXWLRQ GHVFULEHG� LQ� 6HFWLRQ � FRQVWLWXWHV� D� ´7\SH� ,,� DFWLRQµ�
SXUVXDQW� WR� �� 1<&55� ������F������ DQG� WKHUHIRUH�� SXUVXDQW� WR� �� 1<&55�
������D�����L���WKH�&RXQW\�KDV�QR�IXUWKHU�UHVSRQVLELOLWLHV�XQGHU�6(45$�ZLWK�UHVSHFW�
WR�WKDW�SURMHFW�

�G� 7KH�SURMHFW�DXWKRUL]HG�E\�WKLV�UHVROXWLRQ GHVFULEHG�LQ�6HFWLRQ �
ZLOO� EH� FRQGXFWHG� SXUVXDQW� WR� D� FRUUHFWLYH� DFWLRQ� SODQ� XQGHU� D� 6WLSXODWLRQ�
$JUHHPHQW� ZLWK� WKH� 'HSDUWPHQW� RI� (QYLURQPHQWDO� &RQVHUYDWLRQ� RI� WKH� 6WDWH� RI�
1HZ�<RUN� DQG�WKHUHIRUH��WKH�SURMHFW�LV�H[HPSW�IURP 6(45$�

6HFWLRQ ��� 7KH� &RXQW\�PD\� LQLWLDOO\� XVH� IXQGV� IURP� WKH� *HQHUDO� )XQG� RU�
VXFK� RWKHU� IXQGV� WKDW� PD\� EH� DYDLODEOH� WR� SD\� WKH� FRVW� RI� WKH� VSHFLILF� REMHFWV� RU�
SXUSRVHV�DXWKRUL]HG�E\�WKLV�UHVROXWLRQ��SXUVXDQW�WR�6HFWLRQ �������RI�WKH�/DZ��7KH�
&RXQW\�WKHQ�UHDVRQDEO\�H[SHFWV�WR�UHLPEXUVH�VXFK�H[SHQGLWXUH�ZLWK�WKH�SURFHHGV�RI�
WKH�ERQGV�RU�ERQG�DQWLFLSDWLRQ�QRWHV�DXWKRUL]HG�E\�6HFWLRQ � RI�WKLV�UHVROXWLRQ��7KLV�
UHVROXWLRQ� VKDOO� FRQVWLWXWH� WKH� GHFODUDWLRQ� RI� WKH� &RXQW\·V� ´RIILFLDO� LQWHQWµ WR�
UHLPEXUVH� WKH� H[SHQGLWXUHV� DXWKRUL]HG� E\� 6HFWLRQV ��� �� �� DQG� � KHUHRI�ZLWK� WKH�
SURFHHGV� RI� WKH� ERQGV� DQG� QRWHV� DXWKRUL]HG� KHUHLQ�� DV� UHTXLUHG� E\�8QLWHG� 6WDWHV�
7UHDVXU\�5HJXODWLRQ�6HFWLRQ ��������

6HFWLRQ ��� 7KH� YDOLGLW\� RI� WKH� ERQGV� DXWKRUL]HG� E\� WKLV� UHVROXWLRQ�� DQG� RI�
DQ\�QRWHV�LVVXHG�LQ�DQWLFLSDWLRQ�RI�WKH�VDOH�RI�VDLG�ERQGV��PD\�EH�FRQWHVWHG�RQO\�LI�

�D� ��� VXFK� REOLJDWLRQV� DUH� DXWKRUL]HG� IRU� DQ� REMHFW� RU� SXUSRVH� IRU�
ZKLFK�WKH�&RXQW\�LV�QRW�DXWKRUL]HG�WR�H[SHQG�PRQH\��RU

��� WKH�SURYLVLRQV�RI�ODZ�ZKLFK�VKRXOG�EH�FRPSOLHG�ZLWK�DW�WKH�GDWH�
RI�WKH�SXEOLFDWLRQ�RI�VXFK�UHVROXWLRQ�DUH�QRW�VXEVWDQWLDOO\�FRPSOLHG�ZLWK�
DQG� DQ� DFWLRQ�� VXLW� RU� SURFHHGLQJ� FRQWHVWLQJ� VXFK� YDOLGLW\� LV� FRPPHQFHG� ZLWKLQ�
WZHQW\�GD\V�DIWHU�WKH�GDWH�RI�VXFK�SXEOLFDWLRQ��RU

�E� VXFK� REOLJDWLRQV� DUH� DXWKRUL]HG LQ� YLRODWLRQ� RI� WKH� SURYLVLRQV� RI� WKH�
FRQVWLWXWLRQ�

6HFWLRQ ��� 7KLV�ERQG�UHVROXWLRQ�VKDOO�WDNH�HIIHFW�LPPHGLDWHO\�DQG�WKH�&OHUN�
RI�WKH�&RXQW\�/HJLVODWXUH�LV�KHUHE\�DXWKRUL]HG�DQG�GLUHFWHG�WR�SXEOLVK�WKH�IRUHJRLQJ�
UHVROXWLRQ� LQ� IXOO�� WRJHWKHU� ZLWK� D� QRWLFH� DWWDFKHG� LQ� VXEVWDQWLDOO\� WKH� IRUP� DV�
SUHVFULEHG� LQ� 6HFWLRQ ������ RI� WKH� /DZ�� LQ� WKH� QHZVSDSHU�V�� GHVLJQDWHG� DV� WKH�
RIILFLDO�QHZVSDSHU�V��RI�WKH�&RXQW\�IRU�VXFK�SXEOLFDWLRQ�

���



'DQLHO�3��0F&R\�
&RXQW\�([HFXWLYH

/DUU\�,��6ODWN\�
([HFXWLYH�'LUHFWRU5(+$%,/,7$7,21�	�1856,1*�&(17(5

2FWREHU ��������

7KH�+RQRUDEOH�$QGUHZ�-R\FH
&KDLUPDQ��$OEDQ\�&RXQW\�/HJLVODWXUH
/HJLVODWLYH�&OHUN
V�2IILFH
����6WDWH�6WUHHW��6XLWH����
$OEDQ\��1HZ�<RUN������

'HDU�&KDLUPDQ�-R\FH�

6KDNHU�3ODFH�5HKDELOLWDWLRQ�DQG�1XUVLQJ�&HQWHU�UHVSHFWIXOO\�UHTXHVWV�WR�DPHQG�LWV������EXGJHW�E\�
UHGXFLQJ�IXQGHG�EXGJHWHG�OLQHV�WR�IXQG�XQGHU�IXQGHG�EXGJHW�OLQHV��DOO�ZLWKLQ�RXU������EXGJHW��VHH�
DWWDFKPHQW�

7KHVH�DGMXVWPHQWV�DUH�EHLQJ�PDGH�VLQFH�RXU������SURMHFWLRQV�IRU�RXU������EXGJHW�RQ�WHQ������
EXGJHW�OLQHV�ZHUH�XQGHU�IXQGHG�E\���������������DV�VWDWHG�LQ�WKH�DWWDFKPHQW��6LQFH�WKHVH�OLQHV�
DUH�EHLQJ�IXQGHG�E\�H[LVWLQJ�EXGJHWHG�OLQHV��WKH�QHW�HIIHFW�LV�EXGJHW QHXWUDO�

7KDQN�\RX�LQ�DGYDQFH�IRU�\RXU�FRQVLGHUDWLRQ�LQ�LPSOHPHQWLQJ�WKHVH�UHYLVHG�EXGJHW�OLQHV��

6LQFHUHO\�

/DUU\�,��6ODWN\
([HFXWLYH�'LUHFWRU

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

����+HULWDJH�/DQH��$OEDQ\��1<�������,�7���������������� )�����������������,�ZZZ�VKDNHUSODFH�RUJ

���



���



&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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
6KDNHU�3ODFH�5HKDELOLWDWLRQ�DQG�1XUVLQJ�&HQWHU�$PHQGPHQW�WR������%XGJHW

'DWH� ^ĞƉƚĞŵďĞƌ�Ϯϵ͕�ϮϬϮϬ

6XEPLWWHG�%\� >ĂƌƌǇ�/͘�^ůĂƚŬǇ

'HSDUWPHQW� ^ŚĂŬĞƌ�WůĂĐĞ�ZĞŚĂďŝůŝƚĂƚŝŽŶ�ĂŶĚ�EƵƌƐŝŶŐ��ĞŶƚĞƌ

7LWOH� �ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ

3KRQH� ϱϭϴͲϮϭϯͲϴϵϰϬ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� >ĂƌƌǇ�/͘�^ůĂƚŬǇ

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�� ^ĞĞ��ƚƚĂĐŚŵĞŶƚ
6RXUFH�RI�)XQGV� ^ĞĞ��ƚƚĂĐŚŵĞŶƚ
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��
^ŚĂŬĞƌ�WůĂĐĞ�ZĞŚĂďŝůŝƚĂƚŝŽŶ�ĂŶĚ�EƵƌƐŝŶŐ��ĞŶƚĞƌ
ϭϬϬ�,ĞƌŝƚĂŐĞ�>ĂŶĞ
�ůďĂŶǇ͕�EĞǁ�zŽƌŬ�ϭϮϮϭϭ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� Ψϭ͕ϱϴϴ͕ϬϴϬ
6FRSH�RI�6HUYLFHV� ^ŚĂŬĞƌ�WůĂĐĞ�ŝƐ�ƌĞƋƵĞƐƚŝŶŐ�ƚŽ�ƌĞĂůůŽĐĂƚĞ�ĞǆƉĞŶƐĞ�ďƵĚŐĞƚ�ůŝŶĞƐ�ƚŽ�ĨƵŶĚ
ĞǆƉĞŶƐĞƐ�ƚŚĞƌĞ�ǁĞƌĞ�ƵŶĚĞƌĨƵŶĚĞĚ͘�dŚŝƐ�ǁŝůů�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ƌĞĚƵĐŝŶŐ�ĨƵŶĚĞĚ�ďƵĚŐĞƚ�ůŝŶĞƐ�ŝŶ�ŽƵƌ�ϮϬϮϬ�ďƵĚŐĞƚ͕
ƚŚĞƌĞĨŽƌĞ͕�ƚŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�ĐŚĂŶŐĞ�ƚŽ�ƚŚĞ�ďŽƚƚŽŵ�ůŝŶĞ�ĞǆƉĞŶƐĞƐ͘�;ƐĞĞ�ĂƚƚĂĐŚŵĞŶƚͿ

%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\� �ůďĂŶǇ��ŽƵŶƚǇ�ĂŶĚ�ƚŚĞ�Ez^�K,

&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� ƐĞĞ�ĂƚƚĂĐŚŵĞŶƚ
$SSURSULDWLRQ�$PRXQW� Ψϭ͕ϱϴϴ͕ϬϴϬ

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
/Ŷ�ŽƌĚĞƌ�ƚŽ�ďĂůĂŶĐĞ�ƚŚĞ�ϮϬϮϬ�ďƵĚŐĞƚ�ůŝŶĞ�ĞǆƉĞŶƐĞƐ�^ŚĂŬĞƌ�WůĂĐĞ�ǁŝůů�ďĞ�ƌĞĂůůŽĐĂƚŝŶŐ�ďƵĚŐĞƚĞĚ�ĞǆƉĞŶƐĞƐ͘

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

SRZHUHG�E\�/HJLVWDU����



���



���



5(62/87,21�12�����

$0(1',1*�7+(������'(3$570(17�2)�5(6,'(17,$/�+($/7+�&$5(�
)$&,/,7,(6�%8'*(7��$'0,1,675$7,9(�$'-8670(176

,QWURGXFHG���������
%\�$XGLW�DQG�)LQDQFH�&RPPLWWHH�

:+(5($6�� 7KH� ([HFXWLYH� 'LUHFWRU RI� WKH� $OEDQ\� &RXQW\� 'HSDUWPHQW� RI�
5HVLGHQWLDO�+HDOWK�&DUH�)DFLOLWLHV�KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�DPHQG�WKH������
'HSDUWPHQW�RI�5HVLGHQWLDO�+HDOWK�&DUH�)DFLOLWLHV�%XGJHW��QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH������'HSDUWPHQW�RI�
5HVLGHQWLDO +HDOWK�&DUH�)DFLOLWLHV�%XGJHW�LV�DPHQGHG�DV�IROORZV�

'HFUHDVH� $SSURSULDWLRQ� $FFRXQW� 1+������� E\� �������� E\� GHFUHDVLQJ� WKH�
IROORZLQJ�OLQH�LWHPV�

'HFUHDVH�/LQH�,WHP�1+����������� ����+HDG�1XUVH E\��������
'HFUHDVH�/LQH�,WHP�1+����������������+HDG�1XUVH�E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� 5HJLVWHUHG�1XUVH�E\��������
'HFUHDVH� /LQH� ,WHP� 1+����� �� ����� ���� 5HJLVWHUHG� 1XUVH� 3DUW� 7LPH� E\�
�������
'HFUHDVH� /LQH� ,WHP� 1+����� �� ����� ��� 5HJLVWHUHG� 1XUVH� 3DUW� 7LPH� E\�
�������
'HFUHDVH�/LQH�,WHP�1+����������� ����2SWRPHWULVW E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� 6FKHGXOLQJ�&RRUGLQDWRU E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� )LVFDO�2IILFHU�,, E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� /LFHQVHG�3UDFWLFDO�1XUVH E\��������
'HFUHDVH� /LQH� ,WHP� 1+����� �� ����� ��� /LFHQVHG� 3UDFWLFDO� 1XUVH� 37� E\�
�������
'HFUHDVH� /LQH� ,WHP� 1+����� �� ����� ��� /LFHQVHG� 3UDFWLFDO� 1XUVH� 37� E\�
�������
'HFUHDVH� /LQH� ,WHP� 1+����� �� ����� ��� /LFHQVHG� 3UDFWLFDO� 1XUVH� 37� E\�
�������
'HFUHDVH� /LQH� ,WHP� 1+����� �� ����� ��� /LFHQVHG� 3UDFWLFDO� 1XUVH� 37� E\�
�������
'HFUHDVH�/LQH�,WHP�1+��������������� 1XUVLQJ�$VVLVWDQW�E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� 1XUVLQJ�$VVLVWDQW�E\��������
'HFUHDVH�/LQH�,WHP�1+����������� ����1XUVLQJ�$VVLVWDQW E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� 1XUVLQJ�$VVLVWDQW�E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� 1XUVLQJ�$VVLVWDQW�E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� 1XUVLQJ�$VVLVWDQW�37�E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� 1XUVLQJ�$VVLVWDQW�37�E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� 1XUVLQJ�$VVLVWDQW�37�E\��������

���



'HFUHDVH�/LQH�,WHP�1+��������������� 1XUVLQJ�$VVLVWDQW�37�E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� 1XUVLQJ�$VVLVWDQW�37�E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� 1XUVLQJ�$VVLVWDQW�37�E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� 1XUVLQJ�$VVLVWDQW�37�E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� 1XUVLQJ�$VVLVWDQW�37�E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� 1XUVLQJ�$VVLVWDQW�37�E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� 1XUVLQJ�$VVLVWDQW�37�E\��������
'HFUHDVH�/LQH�,WHP�1+����������� ����6HQLRU�1XUVLQJ�$VVLVWDQW E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� 6HQLRU�1XUVLQJ�$VVLVWDQW�E\��������
'HFUHDVH�/LQH�,WHP�1+��������������� /DXQGU\�6XSHUYLVRU E\��������

'HFUHDVH� $SSURSULDWLRQ� $FFRXQW� 1+������ E\� �������� E\� GHFUHDVLQJ� WKH�
IROORZLQJ�OLQH�LWHPV�

'HFUHDVH�/LQH�,WHP�1+���� � ���� 1DWXUDO�*DV E\��������
'HFUHDVH�/LQH�,WHP�1+����������� $VVHVVPHQW E\���������

,QFUHDVH� $SSURSULDWLRQ� $FFRXQW� 1+������� E\� ���������� E\� LQFUHDVLQJ� WKH�
IROORZLQJ�OLQH�LWHPV�

,QFUHDVH�/LQH�,WHP 1+����������� ��� /LFHQVHG 3UDFWLFDO�1XUVH�37�E\�������
ZLWK�DQ�DQQXDO�VDODU\�RI��������
,QFUHDVH�/LQH�,WHP�1+������ �����3HU�'LHP�7KHUDSLHV�E\���������
,QFUHDVH�/LQH�,WHP�1+������ ���� 2YHUWLPH E\���������
,QFUHDVH�/LQH�,WHP�1+������ ���� &RPSHQVDWRU\�7LPH�3D\RXW E\��������

,QFUHDVH� $SSURSULDWLRQ� $FFRXQW� 1+������ E\� �������� E\� LQFUHDVLQJ� WKH�
IROORZLQJ�OLQH�LWHPV�

,QFUHDVH�/LQH�,WHP�1+������������&RPSXWHU�6XSSOLHV�E\�������
,QFUHDVH�/LQH�,WHP�1+������ ���� 2WKHU�0HGLFDO�6HUYLFHV E\��������
,QFUHDVH�/LQH�,WHP�1+������ �����+RXVHNHHSLQJ E\��������
,QFUHDVH�/LQH�,WHP�1+������ ���� $GPLQLVWUDWLYH E\����
,QFUHDVH�/LQH�,WHP�1+������ ���� $GPLQLVWUDWLYH E\��������
,QFUHDVH�/LQH�,WHP 1+������ ���� 2WKHU�0HGLFDO�6HUYLFHV E\���������
,QFUHDVH�/LQH�,WHP�1+����������� 0DLQWHQDQFH E\��������
,QFUHDVH�/LQH�,WHP�1+����������� )RRG�DQG�&RQFHVVLRQV E\��������

DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

���



2FWREHU���������

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

'HDU�&KDLUPDQ�-R\FH�

7KH�2IILFH�RI�WKH�$OEDQ\�&RXQW\�([HFXWLYH�UHVSHFWIXOO\�UHTXHVWV�DXWKRUL]DWLRQ�WR�DFFHSW�IXQGLQJ�
IRU &RPSUHKHQVLYH�2SLRLG��6WLPXODQW��DQG�6XEVWDQFH�$EXVH�3URJUDP��&266$3��JUDQW�IXQGLQJ�
LQ�WKH DPRXQW�RI�����������7KH�&266$3�JUDQW�LV�DGPLQLVWHUHG�E\�WKH�86�'HSDUWPHQW�RI�-XVWLFH��
2IILFH RI�-XVWLFH�3URJUDPV�

&266$3�IXQGLQJ�ZLOO EH�XVHG�WR�VXSSRUW�$OEDQ\�/($'¶V�QHZ�LQLWLDWLYH��µ*URZLQJ�/($'�
,QFUHDVLQJ 2SHUDWLRQDO�&DSDFLW\�WR�,PSURYH�DQG�([SDQG�6HUYLFH�LQ�$OEDQ\�&RXQW\�¶�7KLV�QHZ
HIIRUW�ZLOO�EXLOG�XSRQ�WKH�VXFFHVVIXO�IRXQGDWLRQ�WKDW�$OEDQ\�/($'�KDV�DOUHDG\�HVWDEOLVKHG�
2SHUDWLRQDO�FDSDFLW\�ZLOO�EH�LQFUHDVHG�ZLWK�WKH�DGGLWLRQ�RI�FDVH�PDQDJHUV��D IXOO�WLPH�3URMHFW
0DQDJHU DQG�&RPPXQLW\�(QJDJHPHQW�DQG�2XWUHDFK�&RRUGLQDWRU�WR�LPSURYH�FRRUGLQDWLRQ
EHWZHHQ�SDUWQHUV�DQG�WKH�SXEOLF��LQFUHDVH�SXEOLF�DZDUHQHVV�RI�/($'��DQG�GHYHORS�SROLFLHV�DQG
SURFHGXUHV�WR�EHWWHU�VHUYH�/($'�FRPPXQLWLHV��7KLV�LQYHVWPHQW�LQWR�$OEDQ\�/($'�ZLOO�SURYLGH
/($'�VHUYLFHV�WR�HQWLUHO\�QHZ�FRPPXQLWLHV�ZLWKLQ�$OEDQ\�&RXQW\�DQG�VHUYH�DV�D�SURRI�RI�
FRQFHSW WKDW�/($'�FDQ�RSHUDWH�ZHOO�RXWVLGH�RI�XUEDQ�FLWLHV�

,I�\RX�VKRXOG�KDYH�DQ\�TXHVWLRQV��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�PH�

6LQFHUHO\�

'DQLHO�3��0F&R\
$OEDQ\�&RXQW\�([HFXWLYH

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

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
2)),&(�2)�7+(�(;(&87,9(
��� 67$7(�675((7� 5220�����
$/%$1<� 1(:�<25.�������������
����� �������� � )$; ����� ��������

:::�$/%$1<&2817<�&20

'$1,(/�&� /<1&+� (64�
'(387<�&2817<�(;(&87,9(

���



&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�WR�DFFHSW�'HSDUWPHQW�RI�-XVWLFH�&266$3��&RPSUHKHQVLYH�2SLRLG��6WLPXODQW��DQG
6XEVWDQFH�$EXVH�3URJUDP��*UDQW

'DWH� ϭϬͬϭϵͬϮϬϮϬ

6XEPLWWHG�%\� WĂƚƌŝĐŬ��ůĚĞƌƐŽŶ

'HSDUWPHQW� �ŽƵŶƚǇ��ǆĞĐƵƚŝǀĞ͛Ɛ�KĨĨŝĐĞ

7LWOH� WŽůŝĐǇ��ŶĂůǇƐƚ

3KRQH� ϱϭϴͲϰϰϳͲϳϬϰϬ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� DŝĐŚĂĞů�DĐ>ĂƵŐŚůŝŶͬWĂƚƌŝĐŬ��ůĚĞƌƐŽŶ

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�� �ϰϰϯϭϬ͘Ϭϰϯϵϴ�;ZĞǀĞŶƵĞͿ͖��ϵϰϯϭϬ͘ϰϰϬϵϮ͘ϭϬϬϬϬ�;WƌŽŐƌĂŵ��ǆƉĞŶĚŝƚƵƌĞƐͿ
6RXUFH�RI�)XQGV� h^��ĞƉĂƌƚŵĞŶƚ�ŽĨ�:ƵƐƚŝĐĞ
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��
h^��ĞƉĂƌƚŵĞŶƚ�ŽĨ�:ƵƐƚŝĐĞ
KĨĨŝĐĞ�ŽĨ�:ƵƐƚŝĐĞ�WƌŽŐƌĂŵƐ
ϴϭϬ�ϳƚŚ�^ƚ͘�Et͕�tĂƐŚŝŶŐƚŽŶ͕��͘�͘�ϮϬϱϯϭ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� Ψϴϵϴ͕ϬϲϮ
6FRSH�RI�6HUYLFHV� �ůďĂŶǇ�>����ŝƐ�ůŽŽŬŝŶŐ�ƚŽ�ĐĂƉŝƚĂůŝǌĞ�ŽŶ�ŝƚƐ�ŵŽŵĞŶƚƵŵ�ďǇ�'ƌŽǁŝŶŐ�>���͗
/ŶĐƌĞĂƐŝŶŐ�KƉĞƌĂƚŝŽŶĂů��ĂƉĂĐŝƚǇ�ƚŽ�/ŵƉƌŽǀĞ�ĂŶĚ��ǆƉĂŶĚ�^ĞƌǀŝĐĞ�ŝŶ��ůďĂŶǇ��ŽƵŶƚǇ͘�dŚŝƐ�ŶĞǁ�ĞĨĨŽƌƚ�ǁŝůů�ďƵŝůĚ�ƵƉŽŶ�ƚŚĞ
ƐƵĐĐĞƐƐĨƵů�ĨŽƵŶĚĂƚŝŽŶ�ƚŚĂƚ��ůďĂŶǇ�>����ŚĂƐ�ĂůƌĞĂĚǇ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ŚŝƌŝŶŐ�ŶĞǁ�ƐƚĂĨĨ�ĂŶĚ�ďƵŝůĚŝŶŐ�ĂĚĚŝƚŝŽŶĂů�ƐƵƉƉŽƌƚ͘

%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� �ϰϰϯϭϬ͘Ϭϰϯϵϴ
5HYHQXH�$PRXQW� Ψϴϵϴ͕ϬϲϮ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �ϵϰϯϭϬ͘ϰϰϬϵϮ͘ϭϬϬϬϬ
$SSURSULDWLRQ�$PRXQW� Ψϴϵϴ͕ϬϲϮ

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� KĐƚŽďĞƌ�ϭ͕�ϮϬϮϬ�Ͳ�^ĞƉƚĞŵďĞƌ�ϯϬ͕�ϮϬϮϯ
/HQJWK�RI�&RQWUDFW� ϯϲ�DŽŶƚŚƐ

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

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϮϬϮϬͲϮϮϲ
'DWH�RI�$GRSWLRQ� :ƵůǇ�ϭϯ͕�ϮϬϮϬ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
�ůďĂŶǇ�>����ŝƐ�ůŽŽŬŝŶŐ�ƚŽ�ĐĂƉŝƚĂůŝǌĞ�ŽŶ�ŝƚƐ�ŵŽŵĞŶƚƵŵ�ďǇ�'ƌŽǁŝŶŐ�>���͗�/ŶĐƌĞĂƐŝŶŐ�KƉĞƌĂƚŝŽŶĂů��ĂƉĂĐŝƚǇ�ƚŽ�/ŵƉƌŽǀĞ�ĂŶĚ
�ǆƉĂŶĚ�^ĞƌǀŝĐĞ�ŝŶ��ůďĂŶǇ��ŽƵŶƚǇ͘�dŚŝƐ�ŶĞǁ�ĞĨĨŽƌƚ�ǁŝůů�ďƵŝůĚ�ƵƉŽŶ�ƚŚĞ�ƐƵĐĐĞƐƐĨƵů�ĨŽƵŶĚĂƚŝŽŶ�ƚŚĂƚ��ůďĂŶǇ�>����ŚĂƐ�ĂůƌĞĂĚǇ
ĞƐƚĂďůŝƐŚĞĚ͘�KƉĞƌĂƚŝŽŶĂů��ĂƉĂĐŝƚǇ�ǁŝůů�ďĞ�ŝŶĐƌĞĂƐĞĚ�ǁŝƚŚ�ƚŚĞ�ĂĚĚŝƚŝŽŶ�ŽĨ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ƚŽ�ŐƌŽǁ�ĐĂƐĞůŽĂĚ�ĐĂƉĂĐŝƚǇ�ďǇ
ϮϬϬй͕�ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϬ�ŶĞǁ�ĐůŝĞŶƚƐ�ĂŶŶƵĂůůǇ͘��ĚĚŝƚŝŽŶĂůůǇ͕�Ă�ĨƵůů�ƚŝŵĞ͕�ĚĞĚŝĐĂƚĞĚ�WƌŽũĞĐƚ��ŝƌĞĐƚŽƌ�ĂŶĚ
�ŽŵŵƵŶŝƚǇ��ŶŐĂŐĞŵĞŶƚ�ĂŶĚ�KƵƚƌĞĂĐŚ��ŽŽƌĚŝŶĂƚŽƌ�ǁŝůů�ďĞ�ŚŝƌĞĚ�ƚŽ�ŝŵƉƌŽǀĞ�ĐŽŽƌĚŝŶĂƚŝŽŶ�ďĞƚǁĞĞŶ�ƉĂƌƚŶĞƌƐ�ĂŶĚ�ƚŚĞ
ƉƵďůŝĐ͕�ŝŶĐƌĞĂƐĞ�ƉƵďůŝĐ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�>���͕�ĂŶĚ�ĚĞǀĞůŽƉ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ďĞƚƚĞƌ�ƐĞƌǀĞ�>����ĐŽŵŵƵŶŝƚŝĞƐ͘�KŶĐĞ
ƚŚŝƐ�ŝŶĐƌĞĂƐĞĚ�ĐĂƉĂĐŝƚǇ�ŝƐ�ďƵŝůƚ��ůďĂŶǇ�>����ǁŝůů�ďĞŐŝŶ�ŝƚƐ�ŐĞŽŐƌĂƉŚŝĐ�ĞǆƉĂŶƐŝŽŶ�ǁŝƚŚŝŶ��ůďĂŶǇ��ŽƵŶƚǇ͕�ǁŝƚŚ�Ă�ƉŽƉƵůĂƚŝŽŶ
ŽǀĞƌ�ϯϬϱ͕ϬϬϬ͘�dŚĞ��ŽƵŶƚǇ�^ŚĞƌŝĨĨ�ŚĂƐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�ƌƵƌĂů�ĐŽŵŵƵŶŝƚŝĞƐ�ŽĨ��ůďĂŶǇ��ŽƵŶƚǇ�ǁŚŝůĞ�Ă�ŶƵŵďĞƌ�ŽĨ
ŵƵŶŝĐŝƉĂů�ƉŽůŝĐĞ�ĨŽƌĐĞƐ�ŚĂǀĞ�ĞǆƉƌĞƐƐĞĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ďĞĐŽŵŝŶŐ�>����ƉĂƌƚŶĞƌƐ͘��ůďĂŶǇ��ŽƵŶƚǇ�ƐĞĞŬƐ�ƚŚĞ�ĂƐƐŝƐƚĂŶĐĞ�ŽĨ�ƚŚĞ
�ƵƌĞĂƵ�ŽĨ�:ƵƐƚŝĐĞ��ƐƐŝƐƚĂŶĐĞ�ŝŶ�Ă�ĨƵŶĚŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�Ψϴϵϴ͕ϬϲϮ͘ϬϬ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞƐĞ�ŐŽĂůƐ͘�dŚŝƐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶƚŽ��ůďĂŶǇ
>����ǁŝůů�ƉƌŽǀŝĚĞ�>����ƐĞƌǀŝĐĞƐ�ƚŽ�ĞŶƚŝƌĞůǇ�ŶĞǁ�ĐŽŵŵƵŶŝƚŝĞƐ�ǁŝƚŚŝŶ��ůďĂŶǇ��ŽƵŶƚǇ�ĂŶĚ�ƐĞƌǀĞ�ĂƐ�Ă�ƉƌŽŽĨ�ŽĨ�ĐŽŶĐĞƉƚ�ƚŚĂƚ
>����ĐĂŶ�ŽƉĞƌĂƚĞ�ǁĞůů�ŽƵƚƐŝĚĞ�ŽĨ�ƵƌďĂŶ�ĐŝƚŝĞƐ͘

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

SRZHUHG�E\�/HJLVWDU����



'HDU�0LFKDHO�/DOOL�

2Q�EHKDOI�RI�$WWRUQH\�*HQHUDO�%DUU��LW�LV�P\�SOHDVXUH�WR�LQIRUP�\RX�WKDW�WKH�2IILFH�RI�-XVWLFH�
3URJUDPV�KDV�DSSURYHG�WKH�DSSOLFDWLRQ�VXEPLWWHG�E\�&RXQW\�RI�$OEDQ\�IRU�DQ�DZDUG�XQGHU�WKH�
IXQGLQJ�RSSRUWXQLW\�HQWLWOHG�&RPSUHKHQVLYH�2SLRLG��6WLPXODQW��DQG�6XEVWDQFH�$EXVH�6LWH�EDVHG�
3URJUDP��/RFDO�RU�7ULEDO�$SSOLFDWLRQV��7KH�DSSURYHG�DZDUG�DPRXQW�LV����������

$V�'2-�WUDQVLWLRQV�WR�LWV�QHZ�JUDQWV�PDQDJHPHQW�V\VWHP��WKHUH�ZLOO�EH�D�GHOD\�LQ�DFFHVVLQJ�\RXU�
DZDUG�DJUHHPHQW�DQG�DVVRFLDWHG�LQIRUPDWLRQ�

<RX�ZLOO�UHFHLYH�DQ�HPDLO�QRWLILFDWLRQ�IURP�WKH�-XVWLFH�*UDQWV�6\VWHP��-XVW*UDQWV��LQ�WKH�QH[W�
IHZ�GD\V�ZKLFK�ZLOO�SURYLGH�LQIRUPDWLRQ�RQ�KRZ�WR�DFFHVV�\RXU�DZDUG�DJUHHPHQW��UHYLHZ�WKH�
WHUPV�DQG�FRQGLWLRQV��DQG�DFFHSW�WKH�DZDUG��

,Q�WKH�PHDQWLPH��SOHDVH�YLVLW�WKH�-XVW*UDQWV�ZHEVLWH DQG�WUDLQLQJ�SDJHV WR�EHFRPH�IDPLOLDU�ZLWK�
WKH�QHZ�V\VWHP�

&RQJUDWXODWLRQV��DQG�ZH�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX�

.DWKHULQH�7��6XOOLYDQ

3ULQFLSDO�'HSXW\�$VVLVWDQW�$WWRUQH\�*HQHUDO

���



���



���



���



5(62/87,21�12�����

$87+25,=,1*� $1� $*5((0(17� :,7+� 7+(� 81,7('� 67$7(6�
'(3$570(17� 2)� -867,&(�� 2)),&(� 2)� -867,&(� 352*5$06�
5(*$5',1*� 7+(� &2035(+(16,9(� 23,2,'�� 67,08/$17�� $1'�
68%67$1&(�$%86(�352*5$0

,QWURGXFHG���������
%\�$XGLW�DQG�)LQDQFH�&RPPLWWHH�

:+(5($6��7KH�&RXQW\�([HFXWLYH KDV�UHTXHVWHG�DXWKRUL]DWLRQ�WR�HQWHU�LQWR�
DQ� DJUHHPHQW� ZLWK� WKH� 8QLWHG� 6WDWH� 'HSDUWPHQW RI� -XVWLFH�� 2IILFH� RI� -XVWLFH�
3URJUDPV� UHJDUGLQJ� WKH� &RPSUHKHQVLYH� 2SLRLG�� 6WLPXODQW�� DQG� 6XEVWDQFH� $EXVH�
3URJUDP�JUDQW�LQ�WKH�DPRXQW�RI����������IRU�WKH WHUP�FRPPHQFLQJ�2FWREHU���������
DQG�HQGLQJ�6HSWHPEHU�����������DQG

:+(5($6��7KH�&RXQW\�([HFXWLYH KDV�LQGLFDWHG�WKDW�VXFK�IXQGLQJ�ZRXOG�EH�
XVHG�WR�VXSSRUW�WKH�$OEDQ\�/($'��/DZ�(QIRUFHPHQW�$VVLVWHG�'LYHUVLRQ��SURJUDP·V�
QHZ� LQLWLDWLYH�� ´*URZLQJ� /($'�� ,QFUHDVLQJ�2SHUDWLRQDO�&DSDFLW\ WR� ,PSURYH� DQG�
([SDQG� 6HUYLFH� LQ� $OEDQ\� &RXQW\µ� E\� DGGLQJ� FDVH�PDQDJHUV�� D� IXOO� WLPH� 3URMHFW�
'LUHFWRU� DQG� D� &RPPXQLW\� (QJDJHPHQW� DQG� 2XWUHDFK� &RRUGLQDWRU� WR� LPSURYH�
FRRUGLQDWLRQ� EHWZHHQ� SDUWQHUV� DQG� WKH� SXEOLF�� LQFUHDVH SXEOLF� DZDUHQHVV� DQG�
GHYHORS�SROLFLHV�DQG�SURFHGXUHV�WR�EHWWHU�VHUYH�/($'�FRPPXQLWLHV��QRZ��WKHUHIRUH�EH�
LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�WKH�8QLWHG�6WDWH 'HSDUWPHQW�RI�-XVWLFH��
2IILFH� RI� -XVWLFH� 3URJUDPV UHJDUGLQJ� WKH� UHJDUGLQJ� WKH� &RPSUHKHQVLYH� 2SLRLG��
6WLPXODQW��DQG�6XEVWDQFH�$EXVH�3URJUDP�JUDQW�LQ�WKH�DPRXQW�RI��������� IRU�WKH
WHUP�FRPPHQFLQJ�2FWREHU���������DQG�HQGLQJ�6HSWHPEHU ����������DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
DJUHHPHQW�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

���



��
�



&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�WR�FDQFHO�DQG�FKDUJH�EDFN�XQHQIRUFHDEOH�GHOLQTXHQW�WD[�RQ�����7KLUG�6WUHHW��&LW\�RI
$OEDQ\

'DWH� ^ĞƉƚĞŵďĞƌ�ϯϬ͕�ϮϬϮϬ

6XEPLWWHG�%\� DĂŐŐŝĞ��͘��ůŝǆ

'HSDUWPHQW� ZĞĂů�WƌŽƉĞƌƚǇ�dĂǆ�^ĞƌǀŝĐĞ��ŐĞŶĐǇ

7LWOH� �ŝƌĞĐƚŽƌ

3KRQH� ϱϭϴͲϰϴϳͲϱϮϵϭ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[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� $XWKRUL]DWLRQ�WR�FDQFHO�DQG�FKDUJH�EDFN�XQHQIRUFHDEOH

GHOLQTXHQW�WD[�RQ�����7KLUG�6WUHHW��&LW\�RI�$OEDQ\

&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� �&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� �&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�

dŚĞ ƚŚƌĞĞͲǇĞĂƌ ƚŝŵĞ ůŝŵŝƚ ƚŽ ƵƐĞ ƚŚĞ ŽƌĚŝŶĂƌǇ ĐŽƌƌĞĐƚŝŽŶ ŽĨ ĞƌƌŽƌƐ ƉƌŽĐĞƐƐ ŚĂƐ ĞǆƉŝƌĞĚ͕ ƚŚĞƌĞĨŽƌĞ͕ ĞŶĐůŽƐĞĚ ĨŽƌ ǇŽƵƌ
ƌĞǀŝĞǁ ŝƐ Ă ƌĞƐŽůƵƚŝŽŶ͘ /Ŷ ƌĞǀŝĞǁŝŶŐ ƚŚĞ ϮϬϭϱ >ŝƐƚ ŽĨ �ĞůŝŶƋƵĞŶƚ dĂǆĞƐ͕ ŝƚ ďĞĐĂŵĞ ĂƉƉĂƌĞŶƚ ƚŚĂƚ ĚƵĞ ƚŽ ĐůĞƌŝĐĂů ĞƌƌŽƌ Ă ƚĂǆ
ǁĂƐ ŝŵƉŽƐĞĚ ŽŶ ƚŚĞ ĂĨŽƌĞŵĞŶƚŝŽŶĞĚ ƉƌŽƉĞƌƚǇ͘ WĂƌĐĞů ŶƵŵďĞƌ ϲϱ͘ϲϱͲϮͲϰϰ͕ ŝŶ ƚŚĞ �ŝƚǇ ŽĨ �ůďĂŶǇ͕ ƚƌĂŶƐĨĞƌƌĞĚ ĨƌŽŵ ƚŚĞ
EĞǁ��ŽǀĞŶĂŶƚ��ŚĂƌƚĞƌ�^ĐŚŽŽů�ƚŽ�ƚŚĞ��ŝƚǇ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�ŽĨ��ůďĂŶǇ͘���ŽƚŚ�ĞŶƚŝƚŝĞƐ�ĂƌĞ�ǁŚŽůůǇ�ĞǆĞŵƉƚ�ĨƌŽŵ�ƚĂǆĂƚŝŽŶ͘

dŚĞ &ŝŶĂŶĐĞ �ĞƉĂƌƚŵĞŶƚ ĨŝůĞĚ ƚŚĞ ƌĞƋƵŝƌĞĚ �ĞƌƚŝĨŝĐĂƚĞ ŽĨ tŝƚŚĚƌĂǁĂů͘ 'ŝǀĞŶ ƚŚĞ ŝŶĨŽƌŵĂƚŝŽŶ ƉƌŽǀŝĚĞĚ͕ / ƌĞĐŽŵŵĞŶĚ
ĐĂŶĐĞůůŝŶŐ�ĂŶĚ�ĐŚĂƌŐŝŶŐ�ďĂĐŬ�ƚŚĞ�ƵŶĞŶĨŽƌĐĞĂďůĞ�ĚĞůŝŶƋƵĞŶƚ�ƚĂǆ�ůŝĞŶ͘

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

SRZHUHG�E\�/HJLVWDU����
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5(62/87,21�12�����

$87+25,=,1* 7+( &$1&(//$7,21 $1' &+$5*( %$&. 2) $1
81(1)25&($%/( '(/,148(17 5($/ 3523(57< 7$; /,(1 21 ���
7+,5' 675((7 �7$;�0$3�12��������������,1�7+(&,7<2)$/%$1<

,QWURGXFHG�� �������
%\$XGLW DQG )LQDQFH &RPPLWWHH�

:+(5($6��WKH�'LUHFWRU�RI�WKH�&RXQW\�5HDO�3URSHUW\�7D[�6HUYLFHV�$JHQF\�KDV
DGYLVHG�WKH�&RPPLVVLRQHU�RI�WKH�&RXQW\�'HSDUWPHQW�RI�0DQDJHPHQW�DQG�%XGJHW�DV
(QIRUFLQJ�2IILFHU�RI�WKH�$OEDQ\�&RXQW\�7D[�'LVWULFW���7D[�'LVWULFW�(QIRUFLQJ�2IILFHU���
WKDW WKH� WKUHH� \HDU� WLPH� OLPLW IRU� XVH� RI� WKH� RUGLQDU\� �FRUUHFWLRQ� RI� HUURUV�� SURFHVV�
SURYLGHG� E\ 5HDO� 3URSHUW\� 7D[� /DZ� ����� WR� FDQFHO DQG� FKDUJH� EDFN� WKH� DPRXQW�
FUHGLWHG� RU JXDUDQWHHG� E\� WKH� 7D[� 'LVWULFW� LQ� FRQQHFWLRQ� ZLWK� WKH� IROORZLQJ�
XQHQIRUFHDEOH�GHOLQTXHQW >SXUVXDQW�WR�537/������@�WD[�OLHQ ZKLFK�ZDV�UHWXUQHG�WR�
WKH�7D[�'LVWULFW�IRU HQIRUFHPHQW�

&LW\�RI�$OEDQ\
3DUFHO /RFDWLRQ 7D[�0DS�

1R�
7D[ /LHQ
<HDU�V�

&KDUJH %DFN
$PRXQW

5HDVRQ

���7KLUG 6WUHHW ���������� ����
3URSHUW\

������� 7KH &LW\ 6FKRRO 'LVWULFW RI
$OEDQ\ RZQV WKLV SDUFHO
DSSHDULQJ RQ WKH /LVW RI
'HOLQTXHQW 7D[HV� 7KH
'LVWULFW LV D ZKROO\
H[HPSW HQWLW\� 7KH SDUFHO
LV ��� DFUHV RI YDFDQW
UHVLGHQWLDO ODQG� ,W
DSSHDUV�WKDW GXH WR D
FOHULFDO HUURU D WD[ ZDV
LPSRVHG RQ WKH SURSHUW\�

�DQG

:+(5($6��SXUVXDQW�WR�5HDO�3URSHUW\�7D[�/DZ�������WKH�&RXQW\�/HJLVODWXUH�
LQ�LWV�FDSDFLW\�DV�WKH�JRYHUQLQJ�ERG\�RI�WKH�7D[�'LVWULFW�LV�DXWKRUL]HG�WR�ZLWKRXW�WLPH�
OLPLW FDQFHO�DQG�FKDUJH�EDFN�DOO�DPRXQWV�FUHGLWHG�RU�JXDUDQWHHG�E\�WKH�7D[�'LVWULFW�
WR� DQ\ PXQLFLSDO� FRUSRUDWLRQ� LQ� FRQQHFWLRQ�ZLWK� GHOLQTXHQW� UHDO� SURSHUW\� WD[� OLHQV�
UHWXUQHG�WR�WKH�7D[�'LVWULFW�IRU�HQIRUFHPHQW�DV�WR�ZKLFK�WKHUH�LV�QR�SUDFWLFDO�PHWKRG�
WR� HQIRUFH� WKH FROOHFWLRQ� RI� VDLG� GHOLQTXHQW� WD[� OLHQV� DQG� WKDW� D� VXSSOHPHQWDU\�
SURFHHGLQJ�WR�HQIRUFH FROOHFWLRQ�RI�WKH�WD[HV LQYROYHG�ZRXOG�QRW�EH�HIIHFWLYH��DQG

���



:+(5($6��WKH�7D[�'LVWULFW�(QIRUFLQJ�2IILFHU�KDV�DV�UHTXLUHG�E\�537/������
�VXEGV�� �� �D�� DQG� ��� GXO\� LVVXHG� DQG� ILOHG� ZLWK� WKH� $OEDQ\� &RXQW\� &OHUN� DQG� WKH�
&OHUN�RI WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�DV�WKH�JRYHUQLQJ�ERG\�RI�WKH�7D[�'LVWULFW�D�
&HUWLILFDWH�RI :LWKGUDZDO�RI�WKH�DERYH�VDLG�SDUFHO�IURP�WKH��,Q�5HP��GHOLQTXHQW�UHDO�
SURSHUW\� WD[� OLHQ IRUHFORVXUH�SURFHHGLQJ�EURXJKW�E\� WKH�7D[�'LVWULFW� WR� HQIRUFH� WKH�
VDLG�GHOLQTXHQW�UHDO SURSHUW\�WD[�OLHQ�DJDLQVW�LW��DQG

:+(5($6�� WKH�&RXQW\� /HJLVODWXUH� KDV� EDVHG� XSRQ� WKH� LQIRUPDWLRQ� LQ� WKLV�
UHJDUG SURYLGHG� WR� LW�E\� WKH�7D[�'LVWULFW�(QIRUFLQJ�2IILFHU�GHWHUPLQHG�SXUVXDQW� WR�
537/������ �VXEG�����D���WKDW�XQGHU�WKH�FLUFXPVWDQFHV�SUHVHQWHG�WKHUH�QR�SUDFWLFDO�
PHWKRG� WR� HQIRUFH WKH� FROOHFWLRQ� RI� WKH� DERYH� VDLG� GHOLQTXHQW� WD[� OLHQ� DQG� WKDW� D�
VXSSOHPHQWDU\� SURFHHGLQJ WR� HQIRUFH� FROOHFWLRQ� RI� WKH� WD[� LQYROYHG� ZRXOG� QRW� EH�
HIIHFWLYH��QRZ��WKHUHIRUH��EH�LW�

5(62/9('�� %\� WKH� $OEDQ\� &RXQW\� /HJLVODWXUH�� WKDW� SXUVXDQW� WR� 537/�
�������VXEG���D���WKH�DERYH�VDLG�GHOLQTXHQW UHDO�SURSHUW\�WD[�OLHQ�LV�KHUHE\�FDQFHOOHG�
DQG�WKH�7D[�'LVWULFW�(QIRUFLQJ�2IILFHU�LV�KHUHE\ GLUHFWHG�WR�LVVXH�DQG�ZLWKLQ����GD\V�
WKHUHDIWHU� ILOH� ZLWK� WKH� $OEDQ\� &RXQW\� &OHUN� D &HUWLILFDWH� RI� &DQFHOODWLRQ� RI� WKH�
DERYH�VDLG�GHOLQTXHQW�UHDO�SURSHUW\�WD[�OLHQ��DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� 7D[� 'LVWULFW� (QIRUFLQJ� 2IILFHU� LV� SXUVXDQW� WR� 537/�
����� �VXEG���F��� KHUHE\� DXWKRUL]HG� DQG� GLUHFWHG� WR� IROORZLQJ� WKH� ILOLQJ� RI� VDLG�
&HUWLILFDWH� RI &DQFHOODWLRQ� FKDUJH� EDFN� DOO� DPRXQWV� FUHGLWHG� RU� JXDUDQWHHG� E\� WKH�
7D[� 'LVWULFW� WR� DQ\ PXQLFLSDO� FRUSRUDWLRQ� LQ� FRQQHFWLRQ� � ZLWK� WKH� DERYH� VDLG�
FDQFHOOHG�GHOLQTXHQW�UHDO SURSHUW\�WD[�OLHQ��DQG�EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

���



��
�



&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�WR�&RUUHFW�WKH�7D[�5ROO�LQ�WKH�7RZQ�RI�%HWKOHKHP�����������������

'DWH� KĐƚŽďĞƌ�ϭϬͬϬϲͬϮϬϮϬ

6XEPLWWHG�%\� DĂŐŐŝĞ��͘��ůŝǆ

'HSDUWPHQW� ZĞĂů�WƌŽƉĞƌƚǇ�dĂǆ�^ĞƌǀŝĐĞ��ŐĞŶĐǇ

7LWOH� �ŝƌĞĐƚŽƌ

3KRQH� ϱϭϴͲϰϴϳͲϱϮϵϭ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[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� �ƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ĐŽƌƌĞĐƚ�ƚŚĞ�ƚĂǆ�ƌŽůů�ŝŶ�ƚŚĞ�dŽǁŶ�ŽĨ

%HWKOHKHP�IRU������������������

&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��
&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� �&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�
>ĂƵƌŝĞ�>ĂŵďĞƌƚƐĞŶ͕��ƐƐĞƐƐŽƌ�ĨŽƌ�ƚŚĞ�dŽǁŶ�ŽĨ��ĞƚŚůĞŚĞŵ͕�ƐƵďŵŝƚƚĞĚ��ƉƉůŝĐĂƚŝŽŶƐ�ĨŽƌ��ŽƌƌĞĐƚĞĚ�dĂǆ�ZŽůů͘

dŚĞ dŽǁŶ ŽĨ �ĞƚŚůĞŚĞŵ ĂĐƋƵŝƌĞĚ ƚŚĞ ĂĨŽƌĞŵĞŶƚŝŽŶĞĚ ƉƌŽƉĞƌƚǇ ŽŶ KĐƚŽďĞƌ Ϯϲ͕ ϮϬϭϲ͘ dŚĞ ĂƐƐĞƐƐŽƌ͛Ɛ ŽĨĨŝĐĞ ĨĂŝůĞĚ ƚŽ
ĂĐŬŶŽǁůĞĚŐĞ ƚŚĞ ƚƌĂŶƐĨĞƌ͖ ƚŚĞƌĞĨŽƌĞ͕ ƚŚĞ ƉƌŽƉĞƌƚǇ ĚŝĚ ŶŽƚ ƌĞĐĞŝǀĞ ƚŚĞ ƚŽǁŶ ŽǁŶĞĚ ƉƌŽƉĞƌƚǇ ĞǆĞŵƉƚŝŽŶ͘ dŚĞ dŽǁŶ ŽĨ
�ĞƚŚůĞŚĞŵ�ƐŚŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ǁŚŽůůǇ�ĞǆĞŵƉƚ�ŽŶ�ƚŚĞ�ϮϬϭϳ�&ŝŶĂů��ƐƐĞƐƐŵĞŶƚ�ZŽůů�ĂŶĚ�ĨŽƌǁĂƌĚ͘

�ƵĞ�ƚŽ�Ă�ĐůĞƌŝĐĂů�ĞƌƌŽƌ͕�/�ƌĞĐŽŵŵĞŶĚ�ĐŽƌƌĞĐƚŝŶŐ�ƚŚĞ�ϮϬϭϴ͕�ϮϬϭϵ͕�ĂŶĚ�ϮϬϮϬ�ƚĂǆ�ƌŽůů�ƚŽ�ƌĞĨůĞĐƚ�ĂŶ�ĂŵŽƵŶƚ�ĚƵĞ�ŽĨ�ΨϬ͘

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

SRZHUHG�E\�/HJLVWDU����
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5(62/87,21�12�����

$87+25,=,1*�$�&255(&7,21�72�7+(�7$;�52//�)25�7+(�72:1�2)�
%(7+/(+(0

,QWURGXFHG� �������
%\�$XGLW�DQG�)LQDQFH�&RPPLWWHH�

:+(5($6�� 7KLV� /HJLVODWLYH� %RG\� KDV� UHFHLYHG� RQH DSSOLFDWLRQ� IURP� WKH�
'LUHFWRU�RI�WKH�5HDO�3URSHUW\�7D[�6HUYLFH�$JHQF\� IRU D FRUUHFWLRQ RI UHDO�SURSHUW\�
WD[HV��DQG

:+(5($6�� 7KLV DSSOLFDWLRQ KDV EHHQ� LQYHVWLJDWHG� E\� WKH� 'LUHFWRU� ZKR�
UHFRPPHQGV�WR�WKLV�+RQRUDEOH�%RG\�WKDW�WKH�7D[ 5ROO LQYROYHG�EH�FRUUHFWHG� QRZ��
WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH OLVWHG 7D[�5ROO�IRU�
WKH� 7RZQ� RI� %HWKOHKHP EH� FRUUHFWHG ZLWK� UHVSHFW� WR� WKH� IROORZLQJ SDUFHO� RI� UHDO�
SURSHUW\�

$33/,&$17

&,7<�25�72:1
'(6&5,37,21�2)�5($/�

3523(57<�$6�6+2:1�21
7$;�52//�25�%,//

5($621�)25�
&255(&7,21

/DXULH /DPEHUWVHQ
$VVHVVRU

���)ODQGHUV�/DQH
7D[�0DS�1R������������

���� &ROOHFWLRQ
�����&ROOHFWLRQ
�����&ROOHFWLRQ

&OHULFDO�(UURU

DQG��EH�LW�IXUWKHU

5(62/9('�� 6DLG� FRUUHFWLRQ VKDOO� EH� LQ� DFFRUGDQFH� ZLWK� )RUP� 53���� DV�
VXEPLWWHG�ZLWK� IDYRUDEOH� UHFRPPHQGDWLRQ E\� WKH�'LUHFWRU� LQ� DFFRUGDQFH�ZLWK� WKH�
SURYLVLRQV�RI�WKH�1HZ�<RUN�6WDWH�5HDO�3URSHUW\�7D[�/DZ��DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

���



2FWREHU����������

+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�&LW\�RI�$OEDQ\������DQG�����%UDGIRUG�6WUHHW WR�WKH�$OEDQ\�&RXQW\�/DQG�%DQN�
&RUSRUDWLRQ�DQG�FRQYH\�WKHVH�SURSHUWLHV WR�DEXWWLQJ�SURSHUW\�RZQHU ����%UDGIRUG�//&�

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���

�
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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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVWLQJ�/HJLVODWLYH�$FWLRQ�WR�UHVFLQG�WKH�DXWKRUL]DWLRQ�WR�FRQYH\�SURSHUWLHV�WR�WKH�$OEDQ\�&RXQW\
/DQG�%DQN�&RUSRUDWLRQ�DQG�WUDQVIHU�WKHVH�SURSHUWLHV�WR�DQ�DEXWWLQJ�SURSHUW\�RZQHU

/HJLVODWLYH�$FWLRQ�LV�UHTXHVWHG�WR�UHVFLQG�WKH�VDOH�RI�WZR�SURSHUWLHV�ORFDWHG�LQ�WKH�&LW\�RI�$OEDQ\����
DQG�����%UDGIRUG�6WUHHW�WR�WKH�$OEDQ\�&RXQW\�/DQG�%DQN�&RUSRUDWLRQ�DQG�WUDQVIHU�WKHVH�SURSHUWLHV
WR�����%UDGIRUG�//&

'DWH� KĐƚŽďĞƌ�Ϯϵ͕�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

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��
�&RQWUDFWXDO

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

�(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

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� &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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϭϴϵ
'DWH�RI�$GRSWLRQ� ϱͬϭϭͬϮϬϮϬ

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

ZĞƋƵĞƐƚŝŶŐ�>ĞŐŝƐůĂƚŝǀĞ��ƵƚŚŽƌŝƚǇ�ƚŽ�ƌĞƐĐŝŶĚ�ƚŚĞ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ĐŽŶǀĞǇ�ƚĂǆ�ĨŽƌĞĐůŽƐĞĚ�ƉƌŽƉĞƌƚŝĞƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ
�ůďĂŶǇ͕�ϱϬϳ��ƌĂĚĨŽƌĚ�^ƚƌĞĞƚ�;dĂǆ�DĂƉ�EŽ͘�ϲϰ͘ϯϲͲϭͲϭϬ͘ϮͿ�ĂŶĚ�ϱϬϵ��ƌĂĚĨŽƌĚ�^ƚƌĞĞƚ�;dĂǆ�DĂƉ�EŽ͘�ϲϰ͘ϯϲͲϭͲϭϭͿ�ƚŽ�ƚŚĞ��ůďĂŶǇ
�ŽƵŶƚǇ�>ĂŶĚ��ĂŶŬ��ŽƌƉŽƌĂƚŝŽŶ�ƉĞƌ���>�ZĞƐ�EŽ͘ϮϱϬ�ŽĨ�ϮϬϭϵ�ĂŶĚ�ĐŽŶǀĞǇ�ƚŚĞƐĞ�ƉƌŽƉĞƌƚŝĞƐ�ƚŽ�ĂďƵƚƚŝŶŐ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌ͕�ϱϭϭ
�ƌĂĚĨŽƌĚ�>>�͕�ϭϭϱ�^ƉǇ�'ůĂƐƐ��d͕��ůďĂŶǇ͕�Ez�ϭϮϮϬϯ�ĨŽƌ�ΨϮϬ͕ϬϬϬ͘

ϱϭϭ��ƌĂĚĨŽƌĚ�>>��ŝƐ�ĂŶ�ĂďƵƚƚŝŶŐ�ŽǁŶĞƌ�ƚŽ�ϱϬϳ�ĂŶĚ�ϱϬϵ��ƌĂĚĨŽƌĚ�^ƚƌĞĞƚ�ĂŶĚ�ŝƐ�ƌĞƋƵĞƐƚŝŶŐ�ƚŚĞƐĞ�ƉƌŽƉĞƌƚŝĞƐ�ĨŽƌ�ĨƵƚƵƌĞ
ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŚŽƵƐŝŶŐ͘

�Ɛ�ƉĞƌ�ƚŚĞ�ĂƚƚĂĐŚĞĚ�WƵƌĐŚĂƐĞƌ�ZĞǀŝĞǁ͕�ϱϭϭ��ƌĂĚĨŽƌĚ�>>��ĂŶĚ�ƚŚĞŝƌ�ŵĞŵďĞƌƐ�ŚĂǀĞ�ŶŽ�ŽƵƚƐƚĂŶĚŝŶŐ�ĐŽĚĞ�ǀŝŽůĂƚŝŽŶƐ�ĂŶĚ
ĚŽĞƐ�ŶŽƚ�ŽǁĞ�ĂŶǇ�ĚĞůŝŶƋƵĞŶƚ�ƚĂǆĞƐ�ŽŶ�ƚŚĞŝƌ�ϰϮ�ůŝƐƚĞĚ�ƉƌŽƉĞƌƚŝĞƐ͘�dŚŝƐ�ƚǇƉĞ�ŽĨ�ƉƌŽƉĞƌƚǇ�ŵĂŶĂŐĞŵĞŶƚ�ŵĂŬĞƐ�ϱϭϭ��ƌĂĚĨŽƌĚ
>>��Ă�ǁŽƌƚŚǇ�ƉƵƌĐŚĂƐĞƌ�ŽĨ�ƚŚĞƐĞ�ǀĂĐĂŶƚ�ůŽƚƐ͘

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�͘͞

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

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

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

�ĨƚĞƌ�ƚŚĞ�ĐůŽƐŝŶŐ͗��ůů�ƉƌŝŽƌ�ǁĂƚĞƌ͕�ƐĞǁĞƌ�ĂŶĚ�ŵƵŶŝĐŝƉĂů�ĐŚĂƌŐĞƐ�ŶŽƚ�ŝŶ�ƚŚĞ�ĐŽůůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ŽĨ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝǀŝƐŝŽŶ
ŽĨ�&ŝŶĂŶĐĞ�ĂƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĐůŽƐŝŶŐ͕�ĂƐ�ǁĞůů�ĂƐ�ĂŶǇ�ĂŶĚ�Ăůů�ǁĂƚĞƌ͕�ƐĞǁĞƌ͕�ŵƵŶŝĐŝƉĂů�ĐŚĂƌŐĞƐ�ĂŶĚ�ƌĞĂů�ĞƐƚĂƚĞ
ƚĂǆĞƐ�;WƌŽƉĞƌƚǇ�ĂŶĚ�^ĐŚŽŽůͿ�ďŝůůĞĚ�ŽŶ�ĂŶĚ�ĂĨƚĞƌ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ�ƐŚĂůů�ďĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ϱϭϭ��ƌĂĚĨŽƌĚ�>>�͘

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

SRZHUHG�E\�/HJLVWDU����



���



��W�ZdD�Ed�K&�D�E'�D�Ed��E���h�'�d�

WƵƌĐŚĂƐĞƌ�ZĞǀŝĞǁ�

WZKW�Zdz�/E&KZD�d/KE�

DƵŶŝĐŝƉĂůŝƚǇ�Ͳ��>��Ez�

�ĚĚƌĞƐƐ�ŽĨ�WƌŽƉĞƌƚŝĞƐ�ͲϱϬϳ�ĂŶĚ�ϱϬϵ��ƌĂĚĨŽƌĚ�^ƚ�

dĂǆ�DĂƉ�EƵŵďĞƌƐͲϲϰ͘ϯϲͲϭͲϭϬ͘Ϯ�ĂŶĚ�ϲϰ͘ϯϲͲϭͲϭϭ�

WƌŽƉĞƌƚŝĞƐ��ĞƐĐƌŝďĞĚ�ĂƐͲsĂĐĂŶƚ�>ĂŶĚ�ŝŶ��ŽŵŵĞƌĐŝĂů��ƌĞĂ�

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

WƵƌĐŚĂƐĞƌͲϱϭϭ��ƌĂĚĨŽƌĚ�>>��

DĞŵďĞƌƐ͗�dŝŵŽƚŚǇ�^ƚƵƚŽ͕��ŶƚŚŽŶǇ��ĞƚŚŽŵĂƐŝƐ͕�ZŝĐŚĂƌĚ��ĞƚŚŽŵĂƐŝƐ��^���WZKW�Zdz�>/^d��dd��,��

�K����E&KZ��D�Ed�/E&KZD�d/KE�

EŽ�ŽƵƚƐƚĂŶĚŝŶŐ�ǀŝŽůĂƚŝŽŶƐͲsĞƌŝĨŝĞĚ�ǁŝƚŚ�dŽǁŶ�ŽĨ��ĞƚŚůĞŚĞŵ��ŽĚĞ��ŶĨŽƌĐĞŵĞŶƚ�ŽĨĨŝĐĞƌ�ϭϬͬϮϳͬϮϬϮϬ��

EŽ�ŽƵƚƐƚĂŶĚŝŶŐ�ǀŝŽůĂƚŝŽŶƐͲsĞƌŝĨŝĞĚ�ǁŝƚŚ��ŝƚǇ�ŽĨ��ůďĂŶǇ��ŽĚĞ��ŶĨŽƌĐĞŵĞŶƚ�ŽĨĨŝĐĞƌ�ϭϬͬϮϴͬϮϬϮϬ�

EŽ�ŽƵƚƐƚĂŶĚŝŶŐ�ǀŝŽůĂƚŝŽŶƐͲsĞƌŝĨŝĞĚ�ǁŝƚŚ�dŽǁŶ�ŽĨ�'ƵŝůĚĞƌůĂŶĚ��ŽĚĞ��ŶĨŽƌĐĞŵĞŶƚ�ŽĨĨŝĐĞƌ�ϭϬͬϮϲͬϮϬϮϬ�

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

��>/EYh�Ed�d�y�/E&KZD�d/KE�

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

�KhEdz�&KZ��>K^hZ��/E&KZD�d/KE�

EŽƚ��ƉƉůŝĐĂďůĞ��

^ŝŐŶĞĚͲͲͲͲͲͲ ͲͲͲͲ�

�Ed,KEz��/>�>>��

WƌŽƉĞƌƚǇ�DĂŶĂŐĞƌ�

��d�ͶKĐƚŽďĞƌ�Ϯϴ͕�ϮϬϮϬ

���



ϱϭϭ��ƌĂĚĨŽƌĚ�^ƚ͘��ůďĂŶǇ͕�Ez�

ϱϮϮ�tĂƐŚŝŶŐƚŽŶ�ĂǀĞ͘�ʹĂůďĂŶǇ�

ϭϭϭͲϭϭϯ�^ƚĂƚĞ�^ƚ�Ͳ��ůďĂŶǇ�

ϯϰϲ�^ƚĂƚĞ�^ƚ͘�Ͳ��ůďĂŶǇ� �

ϭ��ƐƐĞǆ�^ƚƌĞĞƚ�Ͳ��ůďĂŶǇ�

ϭϬϵ�^ƚĂƚĞ�^ƚ�Ͳ��ůďĂŶǇ� �

ϭϴϰ�tĂƐŚŝŶŐƚŽŶ��ǀĞ�Ͳ��ůďĂŶǇ� �

ϭ�ZĂƉƉ�ZĚ͘�Ͳ��ůďĂŶǇ� �

ϯϵ�WŝŶĞŚƵƌƐƚ�ĂǀĞ�

ϰϯ�WŝŶĞŚƵƌƐƚ��ǀĞ͘��ůďĂŶǇ�

ϲ�tŝŶŶŝĞ�ƐƚƌĞĞƚ�Ͳ��

ϮϬϯ�E��ůůĞŶ�^ƚƌĞĞƚͲ��ůďĂŶǇ� �

ϲϴ��ůŵ�^ƚƌĞĞƚ�Ͳ��ůďĂŶǇ� �

ϭϬϵϯ�tĞƐƚĞƌŶ�ĂǀĞ͘�ͲĂůďĂŶǇ� �

ϭϴϵ�^͘�ƉŝŶĞ�ĂǀĞ�ʹ��

ϲϴϴ�DĂĚŝƐŽŶ��ǀĞ͘�Ͳ��ůďĂŶǇ� �

ϱ�ZĂƉƉ�ZĚ͘�Ͳ��ůďĂŶǇ� �

ϯϴϬ��ƌŽĂĚǁĂǇ�Ͳ��ůďĂŶǇ� �
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���6WDWH�6WUHHW���WK )ORRU� 3KRQH��������������
$OEDQ\��1HZ�<RUN������ ZZZ�DOEDQ\FRXQW\ODQGEDQN�RUJ

KĐƚŽďĞƌ�Ϯϴ͕�ϮϬϮϬ

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

ZĞ͗� ϱϬϳ��ƌĂĚĨŽƌĚ�^ƚƌĞĞƚ͕��ůďĂŶǇ͕�EĞǁ�zŽƌŬ�;dĂǆ�DĂƉ�EŽ͗�ϲϰ͘ϯϲͲϭͲϭϬ͘ϮͿ
ϱϬϵ��ƌĂĚĨŽƌĚ�^ƚƌĞĞƚ͕��ůďĂŶǇ͕�EĞǁ�zŽƌŬ�;dĂǆ�DĂƉ�EŽ͗�ϲϰ͘ϯϲͲϭͲϭϭͿ

Dƌ͘�DĐ>ĂƵŐŚůŝŶ͕

�ůďĂŶǇ� �ŽƵŶƚǇ� ŚĂƐ� ĂƵƚŚŽƌŝǌĞĚ� ƚŚĞ� ƚƌĂŶƐĨĞƌ� ŽĨ� ƚŚĞ� ƐƵďũĞĐƚ� ƉƌŽƉĞƌƚŝĞƐ 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�ŽǁŶĞƌ;ƐͿ͘�
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&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

%RDUG�RI�'LUHFWRUV

���



5(62/87,21�12�����

5(6&,1',1*� 7+(� $87+25,=$7,21� 72� &219(<� 5($/� 3523(57<�
38568$17�72�5(62/87,21�12������)25������$1'�$87+25,=,1*�7+(�
&219(<$1&(�2)� ���� %5$')25'� 675((7� �7$;�0$3�12�� ��������������
$1'�����%5$')25'�675((7��7$;�0$3�12��������������/2&$7('�,1�7+(�
&,7<�2)�$/%$1<

,QWURGXFHG����������
%\�$XGLW�DQG�)LQDQFH�&RPPLWWHH�

:+(5($6��%\�5HVROXWLRQ�1R������ IRU�������WKLV�+RQRUDEOH�%RG\�DXWKRUL]HG�
WKH�FRQYH\DQFH�RI�YDULRXV�SDUFHOV�RI�UHDO�SURSHUW\�DFTXLUHG�WKURXJK�LQ�UHP�IRUHFORVXUH�
WR�WKH�$OEDQ\�&RXQW\�/DQG�%DQN�&RUSRUDWLRQ��LQFOXGLQJ�����%UDGIRUG�6WUHHW��7D[�
0DS�1R����������������DQG�����%UDGIRUG�6WUHHW��7D[�0DS�1R������������� LQ�WKH�&LW\�
RI�$OEDQ\��DQG

:+(5($6�� ����%UDGIRUG�//&�� DQ� DEXWWLQJ� SURSHUW\� RZQHU�� KDV� H[SUHVVHG�
LQWHUHVW�LQ�DFTXLULQJ�WKHVH SDUFHOV IRU����������DQG

:+(5($6��7KH�$OEDQ\�&RXQW\�5HDO�3URSHUW\�'LVSRVLWLRQ�3ODQ��DGRSWHG�E\�
5HVROXWLRQ�1R�� ��� IRU� ������ LPSOHPHQWHG� SURFHGXUHV� IRU� SURSHUWLHV� WR� EH� VROG� IRU�
DEXWWLQJ�SURSHUW\�RZQHUV��QRZ��WKHUHIRUH�EH�LW�

5(62/9('��%\�WKH�$OEDQ\�&RXQW\ /HJLVODWXUH��WKDW�5HVROXWLRQ�1R����� IRU�
����� LV� KHUHE\� DPHQGHG� E\� UHVFLQGLQJ� WKH� DXWKRUL]DWLRQ� WR� FRQYH\� ���� %UDGIRUG�
6WUHHW��7D[�0DS�1R����������������DQG�����%UDGIRUG�6WUHHW��7D[�0DS�1R��������������
LQ�WKH�&LW\�RI�$OEDQ\��DQG��EH�LW�IXUWKHU

5(62/9('� 7KDW WKH�&RXQW\�([HFXWLYH�LV�DXWKRUL]HG�WR�H[HFXWH�RQ�EHKDOI�RI�
WKH�&RXQW\�DQ\�GRFXPHQWV�QHFHVVDU\�WR�FRQYH\�����%UDGIRUG�6WUHHW��7D[�0DS�1R��
��������������DQG�����%UDGIRUG�6WUHHW��7D[�0DS�1R��������������LQ�WKH�&LW\�RI�$OEDQ\�
WR�����%UDGIRUG�//&������6S\�*ODVV�&W��$OEDQ\�1<������ IRU�WKH�DPRXQW�RI����������
DQG��EH�LW�IXUWKHU

5(62/9('��7KDW�����%UDGIRUG�//&�VKDOO�EH�UHVSRQVLEOH�IRU�DOO�FORVLQJ�FRVWV�
DQG�D�SUR�UDWHG�SRUWLRQ�RI�WKH�����������$OEDQ\�6FKRRO�WD[HV��DOO�SULRU�ZDWHU��VHZHU�
DQG�PXQLFLSDO�FKDUJHV QRW�LQ�WKH�FROOHFWLRQ�SURFHVV�RI�WKH�$OEDQ\�&RXQW\�'LYLVLRQ�RI�
)LQDQFH�DV�RI�WKH�GDWH�RI�WKH�SURSHUW\�FORVLQJ��DV�ZHOO�DV�DQ\�DQG�DOO�ZDWHU��VHZHU��
PXQLFLSDO�FKDUJHV��DQG�UHDO�HVWDWH�WD[HV�ELOOHG�RQ�DQG�DIWHU�-DQXDU\����������DQG��EH�
LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
FRQYH\DQFH�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU�
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&KDLU��$OEDQ\�&RXQW\�/HJLVODWXUH
����6WDWH�6W���5P�����
$OEDQ\��1<�������

'HDU�&KDLUPDQ�-R\FH�

/HJLVODWLYH DFWLRQ LV�UHTXHVWHG�WR�UHVFLQG�WKH�DXWKRUL]DWLRQ�WR�WUDQVIHU�WD[�IRUHFORVHG�SURSHUW\�
ORFDWHG�LQ�WKH &LW\�RI�$OEDQ\� ����)LUVW�6WUHHW�WR�WKH�$OEDQ\�&RXQW\�/DQG�%DQN�&RUSRUDWLRQ DQG�FRQYH\�
WKLV�SURSHUW\ WR�WKH�LPPHGLDWH�IRUPHU SURSHUW\�RZQHUV +DOWRQ�(YDQV�DQG�0XUOLH�(YDQV�

+DOWRQ�(YDQV�DQG�0XUOLH�(YDQV�KDYH SODFHG�RQ�GHSRVLW�WKH�DPRXQW�RI�����������ZKLFK�
UHSUHVHQWV�WKH�IXOO�DPRXQW�RI�GHOLQTXHQW�WD[HV�GXH WR�WKH�&RXQW\ RI�$OEDQ\ IRU�����)LUVW�6WUHHW�DW�WKLV�
ZULWLQJ��

7KLV�WUDQVIHU�LV�LQ�DFFRUGDQFH�ZLWK�5HVROXWLRQ�1R�����RI������WKH�³$OEDQ\�&RXQW\�'LVSRVLWLRQ�
3ODQ�ZKLFK�VWDWHV�³3URSHUWLHV�ZKLFK�ZLOO�EH�GLVFUHWLRQDOO\�FRQYH\HG�E\�WKH�&RXQW\�EDFN�WR�WKHLU�
LPPHGLDWH�IRUPHU�RZQHU�V�

,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���	��

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

������Ǳ ǻśŗŞǼ ŚŚŝȬśśŘś
���Ǳ ǻśŗŞǼ ŚŚŝȬśśŞş
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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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVWLQJ�/HJLVODWLYH�$FWLRQ�WR�UHVFLQG�WKH�DXWKRUL]DWLRQ�WR�FRQYH\�SURSHUW\�WR�WKH�$OEDQ\�&RXQW\
/DQG�%DQN�&RUSRUDWLRQ�DQG�WKLV�WUDQVIHU�SURSHUW\�EDFN�WR�WKH�IRUPHU�RZQHUV

/HJLVODWLYH�$FWLRQ�LV�UHTXHVWHG�WR�UHVFLQG�WKH�DXWKRUL]DWLRQ�WR�FRQYH\�SURSHUWLHV�LQ�WKH�&LW\�RI�$OEDQ\
����)LUVW�6WUHHW�WR�WKH�$OEDQ\�&RXQW\�/DQG�%DQN�&RUSRUDWLRQ�DQG�WUDQVIHU�WKLV�SURSHUW\�EDFN�WR�WKH
IRUPHU�RZQHUV�+DOWRQ�(YDQV�DQG�0XUOLH�(YDQV�

'DWH� KĐƚŽďĞƌ�Ϯϵ͕�ϮϬϮϬ

6XEPLWWHG�%\� ^ŚĂǁŶ�dŚĞůĞŶ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ

7LWOH� �ŽŵŵŝƐƐŝŽŶĞƌ

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

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

�&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

0DQGDWHG�3URJUDP�6HUYLFH� �<HV 1R

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

,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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� Ϯϳϭ
'DWH�RI�$GRSWLRQ� ϴͬϮϬϮϬ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
ZĞƋƵĞƐƚŝŶŐ�ůĞŐŝƐůĂƚŝǀĞ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ƌĞƐĐŝŶĚ�ƚŚĞ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ĐŽŶǀĞǇ�ϱϰϮ�&ŝƌƐƚ�^ƚƌĞĞƚ�;dĂǆ�DĂƉ�EŽ͘�ϲϱ͘ϰϲͲϰͲ
ϱϮͿ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ��ůďĂŶǇ�ŐƌĂŶƚĞĚ�ƉĞƌ�ƚŚĞ�EŽǀĞŵďĞƌ�ϮϬϮϬ�ůĞŐŝƐůĂƚŝǀĞ�ƌĞƐŽůƵƚŝŽŶ�ƚŽ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ
>ĂŶĚ��ĂŶŬ��ŽƌƉŽƌĂƚŝŽŶ�ĂŶĚ�ĂƵƚŚŽƌŝǌĞ�ƚŚĞ�ĐŽŶǀĞǇĂŶĐĞ�ŽĨ�ƚŚŝƐ�ƚĂǆ�ĨŽƌĞĐůŽƐĞĚ�ƉƌŽƉĞƌƚǇ�ƚŽ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞ�ĨŽƌŵĞƌ
ŽǁŶĞƌƐ�,ĂůƚŽŶ��ǀĂŶƐ�ĂŶĚ�DƵƌůŝĞ��ǀĂŶƐ͕�ϱϰϮ�&ŝƌƐƚ�^ƚƌĞĞƚ͕��ůďĂŶǇ�Ez�ϭϮϮϬϲ͘��,ĂůƚŽŶ��ǀĂŶƐ�ĂŶĚ�DƵƌůŝĞ��ǀĂŶƐ
ŚĂǀĞ�ĚĞƉŽƐŝƚĞĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϱ͕ϵϮϱ͘ϴϱ�ǁŝƚŚ�ƚŚĞ��ŽƵŶƚǇ�ŽĨ��ůďĂŶǇ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĨƵůů�ĂŵŽƵŶƚ�ŽĨ�ƚĂǆĞƐ͕�/ŶƚĞƌĞƐƚ
ĂŶĚ�ƉĞŶĂůƚŝĞƐ�ĚƵĞ�Ăƚ�ƚŚŝƐ�ǁƌŝƚŝŶŐ͘�dŚŝƐ�ŝƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝƐƉŽƐŝƚŝŽŶ�WůĂŶ�͞WƌŽƉĞƌƚŝĞƐ
ǁŚŝĐŚ�ǁŝůů�ďĞ�ĚŝƐĐƌĞƚŝŽŶĂůůǇ�ĐŽŶǀĞǇĞĚ�ďǇ�ƚŚĞ��ŽƵŶƚǇ�ďĂĐŬ�ƚŽ�ƚŚĞŝƌ�ŝŵŵĞĚŝĂƚĞ�ĨŽƌŵĞƌ�ŽǁŶĞƌ;ƐͿ͘͟

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

SRZHUHG�E\�/HJLVWDU����
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��������������������_&2817<�2)�$/%$1< _3�������
MQHDO���������������_5HDO�(VWDWH�7D[�6WDWHPHQW _W[WD[VWP

3$5&(/������������������������������������������

/2&$7,21������),567�67����������������������������

2:1(5� 67$786�
(9$16�+$/721���������������������������� 648$5(�)((7 �������������
(9$16�085/,(���������������������������� /$1'�9$/8$7,21 ��������������
�����7+�$9(����������������������������� %8,/',1*�9$/8$7,21 ��������������
752<�1<��������������������������������� (;(037,216 ��������������

7$;$%/(�9$/8$7,21 ��������������
,17(5(67�3(5�',(0 ����������������

/(*$/�'(6&5,37,21�

'(('�'$7(� %22.�3$*(� ,17(5(67�'$7(� ����������

<($5�7<3(�����%,//
,167�&+$5*(���������������%,//('��������35,1�'8(��������,17�'8(�������727$/�'8(BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
���� /,(1 �����������
� $/%�6&+�/1 ��������������� ��������������� ��������������� ���������������

/(*$/�&+$5 ��������������� ��������������� ��������������� ���������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��������������� ��������������� ��������������� ���������������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��������������� ��������������� ��������������� ���������������

���� /,(1 �����������
� $/%�6&+�/1 ��������������� ��������������� ��������������� ���������������

7,7/(�6($5 ��������������� ��������������� ��������������� ���������������
0$,/�&+$5* ��������������� ��������������� ��������������� ���������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��������������� ��������������� ��������������� ���������������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��������������� ��������������� ��������������� ���������������

*5$1'�727$/6 ��������������� ��������������� ��������������� ���������������
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5(62/87,21�12�����

5(6&,1',1*� 7+(� $87+25,=$7,21� 72� &219(<� 5($/� 3523(57<�
38568$17�72�5(62/87,21�12�������)25������$1'�$87+25,=,1*�7+(�
&219(<$1&(�2)�����),567�675((7��7$;�0$3�12��������������/2&$7('�
,1�7+(�&,7<�2)�$/%$1<

,QWURGXFHG���������
%\�$XGLW�DQG )LQDQFH�&RPPLWWHH�

:+(5($6��%\�5HVROXWLRQ 1R����� IRU�������WKLV�+RQRUDEOH�%RG\�DXWKRUL]HG�
WKH�FRQYH\DQFH RI�YDULRXV SDUFHOV�RI�UHDO�SURSHUW\�DFTXLUHG�WKURXJK�LQ�UHP�IRUHFORVXUH�
WR�WKH�$OEDQ\�&RXQW\�/DQG�%DQN�&RUSRUDWLRQ��WKH�´/DQG�%DQNµ�� LQFOXGLQJ���� )LUVW�
6WUHHW �7D[�0DS�1R��������������LQ�WKH�&LW\�RI�$OEDQ\��DQG

:+(5($6��+DOWRQ�DQG�0XUOLH�(YDQV�� WKH� LPPHGLDWH� IRUPHU RZQHUV RI� WKH�
SURSHUW\� KDYH H[SUHVVHG�DQ�LQWHUHVW�LQ�DFTXLULQJ�WKH�SDUFHO�DQG�KDYH RIIHUHG�WR�SD\�
����������UHSUHVHQWLQJ�WKH�IXOO�DPRXQW�RI�GHOLQTXHQW�WD[HV GXH�IRU�WKH�SURSHUW\��DQG

:+(5($6��7KH�$OEDQ\�&RXQW\�5HDO�3URSHUW\�'LVSRVLWLRQ�3ODQ��DGRSWHG�E\�
5HVROXWLRQ� 1R�� ��� IRU� ������ LPSOHPHQWHG� SURFHGXUHV� IRU� SURSHUWLHV� WR� EH� VROG� WR�
LPPHGLDWH�IRUPHU�RZQHUV��LQFOXGLQJ�WKDW�DQ\�DQG�DOO OLHQV�H[WLQJXLVKHG�DV�D�UHVXOW�
RI�WKH�IRUHFORVXUH�VKDOO�EH�UHLQVWDWHG� QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH��WKDW�5HVROXWLRQ�1R������IRU�
���� LV�KHUHE\�DPHQGHG�E\�UHVFLQGLQJ�WKH�DXWKRUL]DWLRQ�WR�FRQYH\�����)LUVW�6WUHHW�
�7D[�0DS�1R��������������LQ�WKH�&LW\�RI�$OEDQ\��DQG�EH�LW�IXUWKHU

5(62/9('��7KDW WKH�&RXQW\�([HFXWLYH�LV�DXWKRUL]HG�WR�H[HFXWH�RQ�EHKDOI�RI�
WKH�&RXQW\�DQ\�GRFXPHQWV�QHFHVVDU\�WR�FRQYH\�����)LUVW�6WUHHW��7D[�0DS�1R��������
������LQ�WKH�&LW\�RI�$OEDQ\ WR�+DOWRQ DQG�0XUOLH�(YDQV�IRU�WKH�DPRXQW�RI�����������
UHSUHVHQWLQJ� WKH� IXOO� DPRXQW� RI� GHOLQTXHQW� WD[HV� GXH� IRU� WKH� SURSHUW\�� DQG�� EH� LW�
IXUWKHU

5(62/9('��7KDW�DQ\�DQG�DOO�OLHQV�XSRQ�WKH�SURSHUW\�ZKLFK�ZHUH�SUHYLRXVO\�
H[WLQJXLVKHG� DV� D� UHVXOW� RI� WKH� IRUHFORVXUH� DFWLRQ� VKDOO� EH� GHHPHG� UHLQVWDWHG� DQG�
UHVWRUHG�SXUVXDQW�WR�WKH�$OEDQ\�&RXQW\�5HDO�3URSHUW\�'LVSRVLWLRQ�3ODQ��DGRSWHG�E\�
5HVROXWLRQ�1R�����IRU�������DQG�EH�LW�IXUWKHU

5(62/9('�� 7KDW� WKH� &RXQW\� $WWRUQH\� LV� DXWKRUL]HG� WR� DSSURYH� VDLG�
FRQYH\DQFH�DV�WR�IRUP�DQG�FRQWHQW��DQG��EH�LW�IXUWKHU�

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV���

���


