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-DQXDU\���������

+RQ��$QGUHZ�-R\FH��&KDLUPDQ
/HJLVODWLYH�&OHUN¶V�2IILFH
����6WDWH�6W���5RRP����
$OEDQ\��1<������

'HDU�&KDLUPDQ�-R\FH�

7KH�'HSDUWPHQW�RI�6RFLDO�6HUYLFHV�UHVSHFWIXOO\�UHTXHVWV�OHJLVODWLYH�DSSURYDO�IRU�WKH�IROORZLQJ�

$SSURYDO� LV� UHTXHVWHG� WR� HQWHU� LQWR� DJUHHPHQWV�ZLWK�1<6� DSSURYHG� SURYLGHUV� IRU� ([SDQGHG� ,Q�+RPH�
6HUYLFHV�WR�WKH�(OGHUO\�3URJUDP��(,6(3��DQG�7LWOH�;;�VHUYLFHV���(,6(3�DQG�7LWOH�;;�KRPH�FDUH�VHUYLFHV�
DUH�SURYLGHG�WR�HOLJLEOH�SHUVRQV�WR�DOORZ�WKHP�WR�UHPDLQ�LQ�WKHLU�RZQ�KRPH��WKXV�SUHFOXGLQJ�RU�GHOD\LQJ�
PRUH�FRVWO\�QXUVLQJ�KRPH�FDUH����

(,6(3�FRQVXPHUV�KDYH� WKH�RSWLRQ�WR�FKRRVH� WR�UHFHLYH�VHUYLFHV�XQGHU� WUDGLWLRQDO�KRPH�FDUH�RU� WKURXJK�
FRQVXPHU�GLUHFWLRQ���&RQVXPHUV�RU�WKHLU�UHSUHVHQWDWLYHV�ZKR�UHFHLYH�VHUYLFHV�XQGHU�WKH�FRQVXPHU�GLUHFWHG�
LQ�KRPH� VHUYLFHV� PRGHO� ZLOO� KDYH� WKH� UHVSRQVLELOLW\� IRU� LQWHUYLHZLQJ�� VHOHFWLQJ�� VFKHGXOLQJ�� WUDLQLQJ��
VXSHUYLVLQJ�DQG�GLVPLVVLQJ�WKH�LQ�KRPH�VHUYLFHV�ZRUNHU���

8QGHU�WKH�&RQVXPHU�'LUHFWHG�3HUVRQDO�$VVLVWDQFH�3URJUDP��&'3$3���1<6�DSSURYHG�SURYLGHUV�ZLOO�DFW�
DV� ILVFDO� LQWHUPHGLDU\� DQG� SD\PDVWHU� RI� UHFRUG� IRU� KRPH� DLGHV� GHOLYHULQJ� LQ�KRPH� VHUYLFHV� WR� (,6(3�
FOLHQWV��7KH�SURYLGHUV�ZLOO�GHOLYHU�RU�DUUDQJH�IRU� ORFDO�DVVLVWDQFH��TXDOLW\�DVVXUDQFH�DV�ZHOO�DV�IDFLOLWDWH�
SHHU�VXSSRUW�IRU�HOLJLEOH�UHFLSLHQWV�HOHFWLQJ�WR�XWLOL]H�WKH�&'3$3�RSWLRQ���

6LQFHUHO\�

0LFKHOH�*��0F&ODYH
&RPPLVVLRQHU

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

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
'(3$570(17�2)�62&,$/�6(59,&(6

��� :$6+,1*721�$9(18(

$/%$1<� 1(:�<25.�����������
����� ��������

:::�$/%$1<&2817<�&20
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&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

+DUROG�/��-R\FH
$OEDQ\�&RXQW\�2IILFH

%XLOGLQJ
����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�6RFLDO�6HUYLFHV��(,6(3�

'DWH� ϭϮͬϮϵͬϮϬϮϬ

6XEPLWWHG�%\� :ŽƐĞƉŚ��Ğ�ŶŐĞůŝƐ

'HSDUWPHQW� ^ŽĐŝĂů�^ĞƌǀŝĐĞƐ

7LWOH� �ŽŶƚƌĂĐƚ��ĚŵŝŶŝƐƚƌĂƚŽƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϱϴϯ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� DŝĐŚĞůůĞ�'͘�DĐ�ůĂǀĞ

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��
DƵůƚŝƉůĞ�Ͳ�ƐĞĞ�ĂƚƚĂĐŚĞĚ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� Ψϭ͕ϭϵϮ͕ϬϬϬ
6FRSH�RI�6HUYLFHV� �ǆƉĂŶĚĞĚ�/Ŷ�,ŽŵĞ�^ĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ��ůĚĞƌůǇ�WƌŽŐƌĂŵ�;�/^�WͿ�ƐĞƌǀŝĐĞƐ
ĚĞůŝǀĞƌĞĚ�ƚŽ�ĞůŝŐŝďůĞ�ŝŶĚŝǀŝĚƵĂůƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�Ă�ĐĂƌĞ�ƉůĂŶ

%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� ��ϲϬϳϬ�ϬϭϴϳϬ
5HYHQXH�$PRXQW� Ψϭ͕ϭϵϮ͕ϰϬϬ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� ��ϲϬϳϬ�ϰϰϰϮϱ
$SSURSULDWLRQ�$PRXQW� Ψϭ͕ϭϵϮ͕ϰϬϬ

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϰͬϭͬϮϬϮϭ�Ͳ�ϯͬϯϭͬϮϬϮϮ
/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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� Ϯϭ
'DWH�RI�$GRSWLRQ� ϮͬϭϬͬϮϬϮϬ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
�ƉƉƌŽǀĂů�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĞŶƚĞƌ�ŝŶƚŽ�ĂŐƌĞĞŵĞŶƚƐ�ǁŝƚŚ�ƚŚŝƌƚĞĞŶ�Ez^�ĂƉƉƌŽǀĞĚ�ƉƌŽǀŝĚĞƌƐ�ĨŽƌ��ǆƉĂŶĚĞĚ�/Ŷ�,ŽŵĞ�^ĞƌǀŝĐĞƐ�ƚŽ
ƚŚĞ��ůĚĞƌůǇ�WƌŽŐƌĂŵ�;�/^�WͿ�ĂŶĚ�dŝƚůĞ�yy�ƐĞƌǀŝĐĞƐ͘���/^�W�ĂŶĚ�dŝƚůĞ�yy�ŚŽŵĞ�ĐĂƌĞ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĞůŝŐŝďůĞ�ƉĞƌƐŽŶƐ
ƚŽ�ĂůůŽǁ�ƚŚĞŵ�ƚŽ�ƌĞŵĂŝŶ�ŝŶ�ƚŚĞŝƌ�ŽǁŶ�ŚŽŵĞ͕�ƚŚƵƐ�ƉƌĞĐůƵĚŝŶŐ�Žƌ�ĚĞůĂǇŝŶŐ�ŵŽƌĞ�ĐŽƐƚůǇ�ŶƵƌƐŝŶŐ�ŚŽŵĞ�ĐĂƌĞ͘��ůŝŐŝďŝůŝƚǇ
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗

/ŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ĂƌĞ�Ăƚ�ůĞĂƐƚ�ϲϬ�ǇĞĂƌƐ�ŽůĚ�ĂŶĚ͗
/Ŷ�ŶĞĞĚ�ŽĨ�ĂƐƐŝƐƚĂŶĐĞ�ǁŝƚŚ�ĂŶ��ĐƚŝǀŝƚǇ�ŽĨ��ĂŝůǇ�>ŝǀŝŶŐ�Žƌ�ƚǁŽ�/ŶƐƚƌƵŵĞŶƚĂů��ĐƚŝǀŝƚŝĞƐ�ŽĨ��ĂŝůǇ�>ŝǀŝŶŐ͖
�ďůĞ�ƚŽ�ďĞ�ŵĂŝŶƚĂŝŶĞĚ�ƐĂĨĞůǇ�Ăƚ�ŚŽŵĞ͖�ĂŶĚ
EŽƚ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ƐĞƌǀŝĐĞƐ�ƵŶĚĞƌ�DĞĚŝĐĂŝĚ͘

��ůŝŐŝďŝůŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ĐŽŶƐƵŵĞƌ�ĚŝƌĞĐƚĞĚ��/^�W�ŝŶĐůƵĚĞ�ƚŚŽƐĞ�ƉƌŽǀŝĚĞĚ�ĂďŽǀĞ͕�ĂƐ�ǁĞůů�ĂƐ͗

�Ğ�ĐĂƉĂďůĞ�ŽĨ�ŵĂŬŝŶŐ�ĐŚŽŝĐĞƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞŝƌ�/ŶͲŚŽŵĞ�ƐĞƌǀŝĐĞƐ͖
�Ğ�ĐĂƉĂďůĞ�ŽĨ�ŚŝƌŝŶŐ͕�ƚƌĂŝŶŝŶŐ͕�ĂŶĚ�ƐƵƉĞƌǀŝƐŝŶŐ�ƚŚĞ�ŝŶͲŚŽŵĞ�ƐĞƌǀŝĐĞƐ�ǁŽƌŬĞƌ͖�ĂŶĚ
hŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞŝƌ�ĐŚŽŝĐĞƐ͕�ĂŶĚ�ĂƐƐƵŵĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞƐĞ�ĐŚŽŝĐĞƐ͕�Žƌ�ĚĞůĞŐĂƚĞ
ĂƵƚŚŽƌŝƚǇ�ƚŽ�ĂŶŽƚŚĞƌ�ǁŚŽ�ŝƐ�ĐĂƉĂďůĞ�ŽĨ�ƚŚĞƐĞ�ƚĂƐŬƐ

�/^�W�ĐŽŶƐƵŵĞƌƐ�ŚĂǀĞ�ƚŚĞ�ŽƉƚŝŽŶ�ƚŽ�ĐŚŽŽƐĞ�ƚŽ�ƌĞĐĞŝǀĞ�ƐĞƌǀŝĐĞƐ�ƵŶĚĞƌ�ƚƌĂĚŝƚŝŽŶĂů�ŚŽŵĞ�ĐĂƌĞ�Žƌ�ƚŚƌŽƵŐŚ�ĐŽŶƐƵŵĞƌ
ĚŝƌĞĐƚŝŽŶ͘���ŽŶƐƵŵĞƌƐ�Žƌ�ƚŚĞŝƌ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ǁŚŽ�ƌĞĐĞŝǀĞ�ƐĞƌǀŝĐĞƐ�ƵŶĚĞƌ�ƚŚĞ�ĐŽŶƐƵŵĞƌ�ĚŝƌĞĐƚĞĚ�ŝŶͲŚŽŵĞ�ƐĞƌǀŝĐĞƐ
ŵŽĚĞů�ǁŝůů�ŚĂǀĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ŝŶƚĞƌǀŝĞǁŝŶŐ͕�ƐĞůĞĐƚŝŶŐ͕�ƐĐŚĞĚƵůŝŶŐ͕�ƚƌĂŝŶŝŶŐ͕�ƐƵƉĞƌǀŝƐŝŶŐ�ĂŶĚ�ĚŝƐŵŝƐƐŝŶŐ�ƚŚĞ�ŝŶͲ

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

SRZHUHG�E\�/HJLVWDU� �



)LOH��� 703������ 9HUVLRQ� �

ŚŽŵĞ�ƐĞƌǀŝĐĞƐ�ǁŽƌŬĞƌ͘

hŶĚĞƌ�ƚŚĞ��ŽŶƐƵŵĞƌ��ŝƌĞĐƚĞĚ�WĞƌƐŽŶĂů��ƐƐŝƐƚĂŶĐĞ�WƌŽŐƌĂŵ�;��W�WͿ͕�Ez^�ĂƉƉƌŽǀĞĚ�ƉƌŽǀŝĚĞƌƐ�ǁŝůů�ĂĐƚ�ĂƐ�ĨŝƐĐĂů
ŝŶƚĞƌŵĞĚŝĂƌǇ�ĂŶĚ�ƉĂǇŵĂƐƚĞƌ�ŽĨ�ƌĞĐŽƌĚ�ĨŽƌ�ŚŽŵĞ�ĂŝĚĞƐ�ĚĞůŝǀĞƌŝŶŐ�ŝŶͲŚŽŵĞ�ƐĞƌǀŝĐĞƐ�ƚŽ��/^�W�ĐůŝĞŶƚƐ͘�dŚĞ�ƉƌŽǀŝĚĞƌƐ�ǁŝůů
ĚĞůŝǀĞƌ�Žƌ�ĂƌƌĂŶŐĞ�ĨŽƌ�ůŽĐĂů�ĂƐƐŝƐƚĂŶĐĞ͕�ƋƵĂůŝƚǇ�ĂƐƐƵƌĂŶĐĞ�ĂƐ�ǁĞůů�ĂƐ�ĨĂĐŝůŝƚĂƚĞ�ƉĞĞƌ�ƐƵƉƉŽƌƚ�ĨŽƌ�ĞůŝŐŝďůĞ�ƌĞĐŝƉŝĞŶƚƐ�ĞůĞĐƚŝŶŐ
ƚŽ�ƵƚŝůŝǌĞ�ƚŚĞ���W�W�ŽƉƚŝŽŶ͘

�ůďĂŶǇ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ŽĐŝĂů�^ĞƌǀŝĐĞƐ�;�^^Ϳ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�Ăůů�ŝŶƚĞƌĞƐƚĞĚ�Θ�ƋƵĂůŝĨŝĞĚ�ĂŐĞŶĐŝĞƐ�ƚŽ�ƉƌŽǀŝĚĞ��/^�W
ĂŶĚͬŽƌ�dŝƚůĞ�yy�ƐĞƌǀŝĐĞƐ͕�ƚŚƵƐ�ƚŚĞƌĞ�ŝƐ�ŶŽ�Z&W͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�EĞǁ�zŽƌŬ�^ƚĂƚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�;Ez^�K,Ϳ�ĞƐƚĂďůŝƐŚĞƐ
ƚŚĞ�ƉƌŽǀŝĚĞƌͲƐƉĞĐŝĨŝĐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƌĂƚĞƐ�ĂůůŽǁĞĚ�ĨŽƌ�ĞĂĐŚ�ůĞǀĞů�ŽĨ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ĞĂĐŚ�ƉƌŽǀŝĚĞƌ͘ dŚĞ��ŽƵŶƚǇ�ǁŝůů
ƵƐĞ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�DĞĚŝĐĂŝĚ�ƌĂƚĞ�ĂƐ�Ă�ŐĞŶĞƌĂů�ƌƵůĞ͕�ŚŽǁĞǀĞƌ͕�ǁŝůů�ŶŽƚ�ďĞ�ůŝŵŝƚĞĚ�ďǇ�ƚŚĂƚ�ƌĂƚĞ�ƵŶĚĞƌ�ĞǆƚĞŶƵĂƚŝŶŐ
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘���/^�W�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƉĂƚŝĞŶƚƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƵŶĚĞƌ�Ă�Ez^�KĨĨŝĐĞ�ĨŽƌ�ƚŚĞ��ŐŝŶŐ�'ƌĂŶƚ͘�ϮϬϳ
ĐůŝĞŶƚƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�ƐĞƌǀĞĚ�ƵŶĚĞƌ�ƚŚĞ��/^�W�WƌŽŐƌĂŵ͘

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

SRZHUHG�E\�/HJLVWDU� ��



���� 1<6 $1'�25 5(&200(1'('�5$7(6�3(5�+285

$JHQF\�1DPH /HYHO��� /HYHO�� /HYHO���
+DUG�WR�
6HUYH

/LYH�LQ 6KDUHG�
$LG�/HYHO�

�

6KDUHG�
$LG�/HYHO�

�

1XUVLQJ�
6XSHUYLVRU�

RQ

1XUVLQJ�
$VVHVVPHQW

&RQVXPHU�
'LUHFWHG

&RQVXPHU�
'LUHFWHG�
(QKDQFHG

&RQVXPHU�
'LUHFWHG�
/LYH LQ

$FFHQW�+HDOWK�&DUH
�����7+ $YH�
7UR\��1<������

������ ������ 1$ 1$ ������ ������ 1$ 1$ 1$ 1$ 1$

$FFX�&DUH�+HDOWK�6HUYLFHV
32�%R[����
5HQVVHODHU��1<������

������ ������ 1$ 1$ 1$ 1$ 1$ 1$ ������ 1$ 1$

$GHSW�+HDOWK�&DUH�6HUYLFHV
����)XOWRQ�6W�
7UR\��1< �����

������ ������ 1$ 1$ ������ ������ 1$ 1$ 1$ 1$ 1$

$OO�0HWUR�+RPH�&DUH
���%URDGZD\
/\QEURRN��1<������

������ ������ ������ 1$ ������ ������ 1$ 1$ ������ ������ 1$

$Q\�7LPH�+RPH�&DUH
����6RXWK�%URDGZD\
1\DFN��1<������

������ ������ ������ 1$ ������ ������ 1$ 1$ ����� ������ 1$

$WWHQWLYH�&DUH�RI�$OEDQ\��,QF�
��&RPSXWHU�'U�
$OEDQ\��1<������

������ ������ 1$ 1$ ������ ������ 1$ 1$ ������ 1$ 1$

&RQVXPHU�'LUHFWHG�&KRLFHV
��:DVKLQJWRQ�6TXDUH
$OEDQ\��1<������

1$ 1$ 1$ 1$ 1$ 1$ 1$ 1$ ������ ����� 1$

(16�+HDOWK�&DUH�G�E�D�,QWHULP�+HDOWK�
&DUH�RI�WKH�&DSLWDO�5HJLRQ
�����&HQWUDO�$YH�$OEDQ\��1<������

������ ������ 1$ 1$ ������ ������ 1$ 1$ 1$ 1$ 1$

)DPLO\�	�&KLOG�6HUYLFH�RI� 6FKHQHFWDG\
����8QLRQ�6W�
6FKHQHFWDG\��1<������

������ 1$ 1$ 1$ 1$ 1$ 1$ 1$ 1$ 1$ 1$

0DUTXLV�+RPH�&DUH
����1RUWK�0DLQ�6WUHHW
6SULQJ�9DOOH\�1<������

����� ������ 1$ 1$ 1$ 1$ 1$ 1$ 1$ 1$ 1$

0D[LP�RI�1HZ�<RUN��//&
�����/HH�'HIRUHVW�'U�
&ROXPELD��0'�������

������ ������ 1$ 1$ 1$ 1$ 1$ 1$ ������ 1$ 1$

8QOLPLWHG�&DUH��,QF�
���$YLDWLRQ�'ULYH
$OEDQ\��1<������

������ ������ 1$ 1$ ������ ������ 1$ 1$ ������ 1$ 1$

9LVLWLQJ�1XUVHV�+RPH�&DUH
����%URDGZD\
0HQDQGV��1<������

������ ������ 1$ 1$ ������ ������ 1$ 1$ ������ 1$ 1$
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-DQXDU\���������

+RQ��$QGUHZ�-R\FH��&KDLUPDQ
/HJLVODWLYH�&OHUN¶V�2IILFH
����6WDWH�6W���5RRP����
$OEDQ\��1<������

'HDU�&KDLUPDQ -R\FH�

7KH�'HSDUWPHQW�RI�6RFLDO�6HUYLFHV�UHVSHFWIXOO\�UHTXHVWV�OHJLVODWLYH�DSSURYDO�IRU�WKH�IROORZLQJ�

$SSURYDO�LV�UHTXHVWHG�WR�FRQWUDFW�ZLWK�WKH�1HZ�<RUN�6WDWH�,QGXVWULHV�IRU�WKH�'LVDEOHG��1<6,'��IRU�
WKH�SURYLVLRQ�RI�ODXQGU\�VHUYLFHV�DV�DQ�DQFLOODU\�VHUYLFH�XQGHU�WKH�([SDQGHG�,Q�+RPH�6HUYLFHV�WR�WKH�
(OGHUO\� 3URJUDP� �(,6(3��� � &XUUHQWO\� (,6(3� IXQGLQJ� LV� UHFHLYHG� WKURXJK� WKH� $OEDQ\� &RXQW\�
'HSDUWPHQW� IRU� $JLQJ� YLD� 1<6� IXQGLQJ� DQG� ZLOO�� LQ� SDUW�� EH� XWLOL]HG� WR� SURYLGH� WKHVH� DQFLOODU\�
ODXQGU\�VHUYLFHV���1<6,'�ZLOO�VXEFRQWUDFW�ZLWK�3OD]D�/LQHQV�WR�SURYLGH�WKH�ODXQGU\�EDJV��SLFN�XS��
GHOLYHU\��FOHDQLQJ�DQG�SURFHVVLQJ�RI�ODXQGU\����

7KLV�H[SDQGHG�VHUYLFH�ZLOO�SURYLGH�DQ�RSSRUWXQLW\�IRU�ROGHU�DGXOWV�DQG�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV��
ZKR� DUH� QRW� HOLJLEOH� IRU� (,6(3� RU�0HGLFDLG� VHUYLFHV�� WR� PDNH� DUUDQJHPHQWV� GLUHFWO\� ZLWK� 3OD]D�
/LQHQV�WKURXJK�D�SULYDWH�SD\�RSWLRQ��7KLV�ZLOO�GHOD\�RU�UHGXFH�WKHLU�QHHG�WR�DSSO\�IRU�JRYHUQPHQWDO�
SURJUDPV�

6LQFHUHO\�

0LFKHOH�*��0F&ODYH
&RPPLVVLRQHU

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

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
'(3$570(17�2)�62&,$/�6(59,&(6

��� :$6+,1*721�$9(18(

$/%$1<� 1(:�<25.�����������
����� ��������

:::�$/%$1<&2817<�&20

���
���ȱ	ǯ �������
������������

����ȱ�ǯ ����
�����
���������ȱ������ȱ
������������

�������ȱ���
�
������ȱ������������

��



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

+DUROG�/��-R\FH
$OEDQ\�&RXQW\�2IILFH

%XLOGLQJ
����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�6RFLDO�6HUYLFHV��1<6,'�

'DWH� ϭϮͬϮϵͬϮϬϮϬ

6XEPLWWHG�%\� :ŽƐĞƉŚ��Ğ�ŶŐĞůŝƐ

'HSDUWPHQW� ^ŽĐŝĂů�^ĞƌǀŝĐĞƐ

7LWOH� �ŽŶƚƌĂĐƚ��ĚŵŝŶŝƐƚƌĂƚŽƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϱϴϯ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� DŝĐŚĞůůĞ�'͘�DĐ�ůĂǀĞ

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��
EĞǁ�zŽƌŬ�^ƚĂƚĞ�/ŶĚƵƐƚƌŝĞƐ�ĨŽƌ�ƚŚĞ��ŝƐĂďůĞĚ
ϭϭ��ŽůƵŵďŝĂ��ŝƌĐůĞ
�ůďĂŶǇ͕�Ez�ϭϮϮϬϯ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� ΨϭϬϬ͕ϬϬϬ
6FRSH�RI�6HUYLFHV� �ǆƉĂŶĚĞĚ�/Ŷ�,ŽŵĞ�^ĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ��ůĚĞƌůǇ�WƌŽŐƌĂŵ͕��ŶĐŝůůĂƌǇ�>ĂƵŶĚƌǇ
^ĞƌǀŝĐĞƐ�ĚĞůŝǀĞƌĞĚ�ƚŽ�ĞůŝŐŝďůĞ�ŝŶĚŝǀŝĚƵĂůƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�Ă�ĐĂƌĞ�ƉůĂŶ͘

%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� ��ϲϬϳϬ�ϬϭϴϳϬ
5HYHQXH�$PRXQW� ΨϭϬϬ͕ϬϬϬ͘ϬϬ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� ��ϲϬϳϬ�ϰϰϰϮϱ
$SSURSULDWLRQ�$PRXQW� ΨϭϬϬ͕ϬϬϬ͘ϬϬ

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϰͬϭͬϮϬϮϭͲϯͬϯϭͬϮϬϮϮ
/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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϮϮ
'DWH�RI�$GRSWLRQ� ϮͬϭϬͬϮϬ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
�ƉƉƌŽǀĂů�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�ƚŚĞ�EĞǁ�zŽƌŬ�^ƚĂƚĞ�/ŶĚƵƐƚƌŝĞƐ�ĨŽƌ�ƚŚĞ��ŝƐĂďůĞĚ�;Ez^/�Ϳ�ĨŽƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ
ůĂƵŶĚƌǇ�ƐĞƌǀŝĐĞƐ�ĂƐ�ĂŶ�ĂŶĐŝůůĂƌǇ�ƐĞƌǀŝĐĞ�ƵŶĚĞƌ�ƚŚĞ��ǆƉĂŶĚĞĚ�/Ŷ�,ŽŵĞ�^ĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ��ůĚĞƌůǇ�WƌŽŐƌĂŵ�;�/^�WͿ͘���ƵƌƌĞŶƚůǇ
�/^�W�ĨƵŶĚŝŶŐ�ŝƐ�ƌĞĐĞŝǀĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ĨŽƌ��ŐŝŶŐ�ǀŝĂ�Ez^�ĨƵŶĚŝŶŐ�ĂŶĚ�ǁŝůů͕�ŝŶ�ƉĂƌƚ͕�ďĞ�ƵƚŝůŝǌĞĚ
ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞƐĞ�ĂŶĐŝůůĂƌǇ�ůĂƵŶĚƌǇ�ƐĞƌǀŝĐĞƐ͘��Ez^/��ǁŝůů�ƐƵďĐŽŶƚƌĂĐƚ�ǁŝƚŚ�WůĂǌĂ�>ŝŶĞŶƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ůĂƵŶĚƌǇ�ďĂŐƐ͕�ƉŝĐŬ
ƵƉ͕�ĚĞůŝǀĞƌǇ͕�ĐůĞĂŶŝŶŐ�ĂŶĚ�ƉƌŽĐĞƐƐŝŶŐ�ŽĨ�ůĂƵŶĚƌǇ͘

dŚŝƐ�ĞǆƉĂŶĚĞĚ�ƐĞƌǀŝĐĞ�ǁŝůů�ƉƌŽǀŝĚĞ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ŽůĚĞƌ�ĂĚƵůƚƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ͕�ǁŚŽ�ĂƌĞ�ŶŽƚ�ĞůŝŐŝďůĞ
ĨŽƌ��/^�W�Žƌ�DĞĚŝĐĂŝĚ�ƐĞƌǀŝĐĞƐ͕�ƚŽ�ŵĂŬĞ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĚŝƌĞĐƚůǇ�ǁŝƚŚ�WůĂǌĂ�>ŝŶĞŶƐ�ƚŚƌŽƵŐŚ�Ă�ƉƌŝǀĂƚĞ�ƉĂǇ�ŽƉƚŝŽŶ͘�dŚŝƐ�ǁŝůů
ĚĞůĂǇ�Žƌ�ƌĞĚƵĐĞ�ƚŚĞŝƌ�ŶĞĞĚ�ƚŽ�ĂƉƉůǇ�ĨŽƌ�ŐŽǀĞƌŶŵĞŶƚĂů�ƉƌŽŐƌĂŵƐ͕�ĨƵƌƚŚĞƌ�ƉƌŽǀŝĚŝŶŐ��ůďĂŶǇ��ŽƵŶƚǇ�ǁŝƚŚ�ƐŽŵĞ�ŽǀĞƌĂůů
ƐĂǀŝŶŐƐ͘

�ŶĐŝůůĂƌǇ�ƐĞƌǀŝĐĞƐ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŽŶůǇ�ƚŽ��/^�W�ĐůŝĞŶƚƐ�ƉƵƌƐƵĂŶƚ�ƚŽ�Ă�ĐĂƌĞ�ƉůĂŶ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĨŽƌ�ĂŶĐŝůůĂƌǇ�ƐĞƌǀŝĐĞƐ
ŵĂǇ�ŽŶůǇ�ďĞ�ŵĂĚĞ�ŝĨ�ŶŽ�ŽƚŚĞƌ�ƉĂǇŵĞŶƚ�ƐŽƵƌĐĞ�ŝƐ�ĂǀĂŝůĂďůĞ͘���/^�W�ŚŽŵĞ�ĐĂƌĞ�ĂŶĚ�ĂŶĐŝůůĂƌǇ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ƚŽ
ĞůŝŐŝďůĞ�ƉĞƌƐŽŶƐ�ƚŽ�ĂůůŽǁ�ƚŚĞŵ�ƚŽ�ƌĞŵĂŝŶ�ŝŶ�ƚŚĞŝƌ�ŽǁŶ�ŚŽŵĞ͕�ƚŚƵƐ�ƉƌĞĐůƵĚŝŶŐ�Žƌ�ĚĞůĂǇŝŶŐ�ŵŽƌĞ�ĐŽƐƚůǇ�ŶƵƌƐŝŶŐ�ŚŽŵĞ�ĐĂƌĞ͘
�/^�W�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ϮϬϳ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�ϳϯ�ĐůŝĞŶƚƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƵƐŝŶŐ�WůĂǌĂ�>ŝŶĞŶƐ�ĨŽƌ�ůĂƵŶĚƌǇ�ƐĞƌǀŝĐĞƐ͘

�ůďĂŶǇ��ŽƵŶƚǇ�ŝƐ�ĂďůĞ�ƚŽ�ĐŽŶƚƌĂĐƚ�ĚŝƌĞĐƚůǇ�ǁŝƚŚ�Ez^/��ĂƐ�Ă�EĞǁ�zŽƌŬ�^ƚĂƚĞ�WƌĞĨĞƌƌĞĚ�^ŽƵƌĐĞ�sĞŶĚŽƌ�ǁŝƚŚŽƵƚ�ŚĂǀŝŶŐ�ƚŽ
ŝƐƐƵĞ�ĂŶ�Z&W͘

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

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

SRZHUHG�E\�/HJLVWDU� ��
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&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

+DUROG�/��-R\FH
$OEDQ\�&RXQW\�2IILFH

%XLOGLQJ
����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��
%LR�5HIHUHQFH�/DERUDWRULHV�WR�3URYLGH�&29,'����7HVWLQJ

'DWH� EŽǀĞŵďĞƌ�Ϯϰ͕�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�� &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��
�ŝŽͲZĞĨĞƌĞŶĐĞ�>ĂďŽƌĂƚŽƌŝĞƐ
ϰϴϭ��ĚǁĂƌĚ�,͘�ZŽƐƐ��ƌŝǀĞ
�ůŵǁŽŽĚ͕�EĞǁ�:ĞƌƐĞǇ�ϬϳϰϬϳ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� ΨϰϱϬ͕ϬϬϬ͘
6FRSH�RI�6HUYLFHV� dŽ�ƉĞƌĨŽƌŵ��Ks/�Ͳϭϵ�ĂŶĚ�ƌĞůĂƚĞĚ�ƚĞƐƚŝŶŐ�ƚŽ�ƉĞƌƐŽŶƐ�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ
ůĂďŽƌĂƚŽƌǇ�ĂŐƌĞĞŵĞŶƚ�ƚŚĂƚ�ŵĂǇ�ŝŶĐůƵĚĞ͕�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�ƌĞƐŝĚĞŶƚƐ͕�ƐƚĂĨĨ�ĂŶĚ�ŽƵƚƐŝĚĞ�ƐĞƌǀŝĐĞ�ƉĞƌƐŽŶŶĞů͘

%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\� EĞǁ�zŽƌŬ�^ƚĂƚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ͕��ĞŶƚĞƌƐ�ĨŽƌ�DĞĚŝĐĂƌĞ�ĂŶĚ
DĞĚŝĐĂŝĚ�^ĞƌǀŝĐĞƐ�ĂŶĚ����

&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� ϰϰϬϲϵ
$SSURSULDWLRQ�$PRXQW� ΨϰϱϬ͕ϬϬϬ͘

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� ϱͬϭϵͬϮϬϮϭ�ƚŚƌŽƵŐŚ�ϱͬϭϴͬϮϬϮϰ
/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�
^ŚĂŬĞƌ�WůĂĐĞ�ZĞŚĂďŝůŝƚĂƚŝŽŶ�ĂŶĚ�EƵƌƐŝŶŐ��ĞŶƚĞƌ�ŝƐ�ƌĞƋƵŝƌĞĚ�ďǇ�Ez^�K,͕��D^�ĂŶĚ�����ƌĞŐƵůĂƚŝŽŶƐ͕�ƐƚĂŶĚĂƌĚ�ŽĨ�ĐĂƌĞ�ĂŶĚ
�ǆĞĐƵƚŝǀĞ�KƌĚĞƌƐ�ƚŽ�ƚĞƐƚ�ƐƚĂĨĨ͕�ƌĞƐŝĚĞŶƚƐ͕�ĐŽŶƐƚƌƵĐƚŝŽŶ�ǁŽƌŬĞƌƐ͕��ůďĂŶǇ��ŽƵŶƚǇ�ƐƚĂĨĨ�ĂŶĚ�ŽƚŚĞƌƐ�ĨŽƌ��Ks/�Ͳϭϵ͘�dŚĞ
ĐŽŵƉĂŶǇ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ĂƐƐŝŐŶĞĚ�ƚŽ�^ŚĂŬĞƌ�WůĂĐĞ�ŝƐ��ŝŽͲZĞĨĞƌĞŶĐĞ�>ĂďŽƌĂƚŽƌŝĞƐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ǁĞ�ŵƵƐƚ�ƐĞŶĚ�Ăůů
ƐƉĞĐŝŵĞŶƐ�ƚŽ�ƚŚĂƚ�ůĂďŽƌĂƚŽƌǇ͘�dŚŝƌĚ�ƉĂƌƚǇ�ŝŶƐƵƌĂŶĐĞ�ĐŽŵƉĂŶŝĞƐ�ǁŝůů�ďĞ�ďŝůůĞĚ͕�ĂŶĚ�ƚŚŝƐ�ĐŽŶƚƌĂĐƚ�ŝƐ�ƚŽ�ĐŽǀĞƌ�ƚŚŽƐĞ�ĐŽͲƉĂǇƐ
Žƌ�ŶŽŶͲĐŽǀĞƌĞĚ�ƉĂƌƚŝĐŝƉĂŶƚƐ͘

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

SRZHUHG�E\�/HJLVWDU� ��
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*0�	�93�2QFRORJ\�DQG�&DQFHU�6HUYLFHV

(OOHQ�%HDXVDQJ
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&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

+DUROG�/��-R\FH
$OEDQ\�&RXQW\�2IILFH

%XLOGLQJ
����6WDWH�6WUHHW���$OEDQ\�

1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RPSUHKHQVLYH�+HDOWKFDUH�6ROXWLRQV�WR�3URYLGH�$FFRXQWV�5HFHLYDEOH�DQG�'HEW�&ROOHFWLRQ�6HUYLFHV

'DWH� EŽǀĞŵďĞƌ�Ϯϰ͕�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�� &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��
�ŽŵƉƌĞŚĞŶƐŝǀĞ�,ĞĂůƚŚĐĂƌĞ�^ŽůƵƚŝŽŶƐ
ϯϲ��ŝƌƉŽƌƚ�ZŽĂĚ
^ƵŝƚĞ�ϭϬϭ
>ĂŬĞǁŽŽĚ͕�EĞǁ�:ĞƌƐĞǇ�ϬϴϳϬϭ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� Ψϭ͕ϬϰϬ͕ϬϬϬ͘ϬϬ
6FRSH�RI�6HUYLFHV� �ŽŵƉƌĞŚĞŶƐŝǀĞ�,ĞĂůƚŚĐĂƌĞ�^ŽůƵƚŝŽŶƐ�ǁŝůů�ƉƌŽǀŝĚĞ�ĂĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ
ďŝůůŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚŝƌĚ�ƉĂƌƚǇ�ƉĂǇĞƌƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�^ŚĂŬĞƌ�WůĂĐĞ�ZĞŚĂďŝůŝƚĂƚŝŽŶ�ĂŶĚ�EƵƌƐŝŶŐ��ĞŶƚĞƌ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ĂĐĐŽƵŶƚƐ
ƌĞĐĞŝǀĂďůĞ�ƌĞĐŽƌĚƐ�ĨŽƌ�Ăůů�ƌĞƐŝĚĞŶƚƐ�ƉƌĞƐĞŶƚ�ĂŶĚ�ƉĂƐƚ�ǁŚŽ�ŚĂǀĞ�ƌĞƐŝĚĞĚ�Ăƚ�ƚŚĞ�ŶƵƌƐŝŶŐ�ŚŽŵĞ�ĂŶĚ�ŝŶ�ĂĚĚŝƚŝŽŶ͕�ǁŚĞŶ�ƚŚĞ
ŶĞĞĚ�ĂƌŝƐĞƐ�ǁŝůů�ŐŽ�ĂĨƚĞƌ�ďĂĚ�ĚĞďƚ�ĂŶĚ�ƵƚŝůŝǌŝŶŐ�ůĞŐĂů�ƐĞƌǀŝĐĞƐ͘

%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\� �ůďĂŶǇ��ŽƵŶƚǇ

,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� ϰϰϬϲϵ
$SSURSULDWLRQ�$PRXQW� Ψϭ͕ϬϰϬ͕ϬϬϬ͘ϬϬ

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� ϰͬϭͬϮϬϮϭ�ƚŚƌŽƵŐŚ�ϯͬϯϭͬϮϬϮϲ
/HQJWK�RI�&RQWUDFW� ϲϬ�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�
^ŚĂŬĞƌ�WůĂĐĞ�ZĞŚĂďŝůŝƚĂƚŝŽŶ�ĂŶĚ�EƵƌƐŝŶŐ��ĞŶƚĞƌ�ŚĂƐ�ƵƚŝůŝǌĞĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�,ĞĂůƚŚĐĂƌĞ�^ŽůƵƚŝŽŶƐ�ĨŽƌ�ďŝůůŝŶŐ�ĂŶĚ�ďĂĚ�ĚĞďƚ
ĐŽůůĞĐƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ƚŚƌĞĞ�ǇĞĂƌƐ�ǁŝƚŚ�ĞǆĐĞůůĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞƐ͘�^ŝŶĐĞ�ƚŚĞŝƌ�ĐŽŶƚƌĂĐƚ�ĞǆƉŝƌĞĚ�ǁĞ
ĐŽŶĚƵĐƚĞĚ�Ă�Z&W�ϮϬϮϬͲϭϮϮ�ĨŽƌ��ŝůůŝŶŐ͕��ĐĐŽƵŶƚƐ�ZĞĐĞŝǀĂďůĞ�ĂŶĚ��ŽůůĞĐƚŝŽŶ�^ĞƌǀŝĐĞƐ�ĂŶĚ��ŽŵƉƌĞŚĞŶƐŝǀĞ�,ĞĂůƚŚĐĂƌĞ
^ŽůƵƚŝŽŶƐ�ǁĂƐ�ƚŚĞ�ůŽǁĞƐƚ�ĂŶĚ�ŵŽƐƚ�ƌĞƐƉŽŶƐŝďůĞ�ďŝĚĚĞƌ�ĂŶĚ�ǁĞ�ƌĞƋƵĞƐƚ�ƚŚĂƚ�ƚŚĞǇ�ďĞ�ĂǁĂƌĚĞĚ�ƚŚŝƐ�ĐŽŶƚƌĂĐƚ�ĂŶĚ�ŚĂǀĞ
ƌĞĐĞŝǀĞĚ�ĐŽŶĐƵƌƌĞŶĐĞ�ĨƌŽŵ�ŽƵƌ�ƉƵƌĐŚĂƐŝŶŐ�ĚĞƉĂƌƚŵĞŶƚ�;ƐĞĞ�ĂƚƚĂĐŚŵĞŶƚͿ͘

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

SRZHUHG�E\�/HJLVWDU����



6KDNHU�3ODFH�5HKDELOLWDWLRQ�DQG�1XUVLQJ�&HQWHU
5)3����������

%LOOLQJ��$FFRXQWV�5HFHLYDEOH�DQG�&ROOHFWLRQ�6HUYLFHV

6KDNHU�3ODFH�5HKDELOLWDWLRQ�DQG�1XUVLQJ�&HQWHU UHFHLYHG�D�WRWDO�RI�ILYH ���
SURSRVDOV�LQ�UHVSRQVH�WR�WKH�5)3�IRU�%LOOLQJ��$FFRXQWV�5HFHLYDEOH DQG�&ROOHFWLRQ�
6HUYLFHV���63 VWDII�PHPEHUV��7KRPDV�&RIIH\��$GPLQLVWUDWRU��)UDQN�&RPPLVVR��
'LUHFWRU�RI�)LVFDO�2SHUDWLRQV��$PDQGD�&RSSROR��$GPLVVLRQV 2IILFHU DQG�/DXUD�
9DUWDQLDQ��0'6�'LUHFWRU��UHYLHZHG�WKH�SURSRVDOV���7KH�&RPPLWWHH¶V�UDWLQJ�VKHHWV�
UHIOHFWLQJ�WKH�LQGLYLGXDO�HYDOXDWLRQV�RI�HDFK�FRPPLWWHH�PHPEHU�DFFRPSDQ\�WKLV�
GRFXPHQW���%HORZ��DUH�WKH�FRQVHQVXV�FRPPHQWV�RI�WKH�&RPPLWWHH�DV�WKH\�SHUWDLQ�WR�
HDFK�SURSRVHU�DV�ZHOO�DV�WKH�&RPPLWWHH¶V�ILQDO�UHFRPPHQGDWLRQ���

&RPPHQWV� �,Q�RUGHU�RI�SUHIHUHQFH�

&RPSUHKHQVLYH�+HDOWKFDUH�6ROXWLRQV $YHUDJH�5DWLQJ�6FRUH�����
7KLV�SURSRVDO�ZDV�YHU\�VSHFLILF�LQ�QDWXUH�DQG�FRYHUHG�DOO�DVSHFWV�RI�WKH�6FRSH�RI�
6HUYLFHV���$OWKRXJK�WKH�RYHUDOO�DQQXDO�IHH�ZDV�VOLJKWO\�KLJKHU�WKDQ�WKH�RWKHU�UHVSRQGHQWV��
WKH�ILUP�ZLOO�QRW�FKDUJH WKH�IDFLOLW\�DQ�KRXUO\�UDWH�IRU�FRQGXFWLQJ�WKLUG�SDUW\�DXGLWV�WKDW�
WHQG�WR�EH�VRPHZKDW�URXWLQH�DQG�RQJRLQJ���$GGLWLRQDOO\��WKH�ILUP�ZLOO�QRW�FKDUJH�WKH�
IDFLOLW\�D�SHUFHQWDJH�RI�EDG�GHEW�FROOHFWLRQ�XQOHVV�OLWLJDWLRQ�LV�UHTXLUHG���7KH�RWKHU�
UHVSRQGHQWV�FKDUJH�D�SHUFHQWDJH��XVXDOO\�����RI�WKH�DPRXQW�RI�EDG�GHEW�UHFRYHUHG�RQ�
EHKDOI�RI�$OEDQ\�&RXQW\���$V�VXFK��WKH�DQQXDO�FRVW�WR�WKH�&RXQW\�VKRXOG�EH�VLJQLILFDQWO\�
OHVV�WKDQ�WKH�RWKHU�UHVSRQGLQJ�ILUPV���7KLV�ILUP�LV�WKH�FXUUHQW�SURYLGHU�RI�VHUYLFHV�IRU�WKH�
IDFLOLW\�

)+6�&RQVXOWDQWV $YHUDJH�5DWLQJ�6FRUH�����
7KLV�SURSRVDO�ZDV�FRQVLVWHQW�ZLWK�RWKHU�SURSRVDOV��\HW�LW�FKDUJHG�DQ�����FRQWLQJHQF\�IHH�
IRU�EDG�GHEW�UHFRYHUHG�RQ�EHKDOI�RI�$OEDQ\�&RXQW\���,Q�DGGLWLRQ��ZKHUH�OLWLJDWLRQ�LV�
QHFHVVDU\��WKH�IDFLOLW\�LV�UHVSRQVLEOH�WR�FRYHU�DOO�OLWLJDWLRQ IHHV�FRPPHQFHG�E\�)+6�
DQG�RU�LWV�DWWRUQH\���7KH�SHUFHQWDJH��DV�UHTXHVWHG�LQ�WKH�5)3��ZDV�QRW�VSHFLILHG��OHDYLQJ�
WKH�&RXQW\�ZLWK�XQGHILQHG�GHEW�H[SRVXUH���$GGLWLRQDOO\��)+6�SURSRVHG�DQ�KRXUO\�UDWH�RI�
��������IRU�DOO�VWDII�WLPH�UHTXLUHG�WR�DGGUHVV�DQ\�WKLUG�SDUW\�DXGLWV FRQGXFWHG�IRU�WKH�
IDFLOLW\���$JDLQ��DQ�XQGHILQHG�H[SHQVH�IRU�WKH�&RXQW\�

&HOWLF $YHUDJH�5DWLQJ�6FRUH�����
7KLV�SURSRVDO�ZDV�YHU\�FRPSUHKHQVLYH�DQG�FRYHUHG�DOO�DVSHFWV�RI�WKH�6FRSH�RI�6HUYLFHV���
7KH�SODQ�LPSOHPHQWDWLRQ�IRU�WKLV�ILUP�ZRXOG�HQWDLO�DGGLWLRQDO�ZRUNORDGV�IRU�WKH�IDFLOLW\�
VWDII��DV�WKH�FXUUHQW�YHQGRU�SUHVHQWO\�SURYLGHV�PDQ\�RI�WKH�IXQFWLRQV�WKDW�&HOWLF�LQGLFDWHG�
WKH\�ZRXOG�QRW�SHUIRUP���$GGLWLRQDOO\��WKH�DQQXDO�IHH�SURSRVHG�LV�PRUH�WKDQ�WKUHH�WLPHV�
WKH KLJKHVW�UDWH�SURSRVHG�E\�DQ\�RWKHU�ILUP�

&HQWHUV�%XVLQHVV�2IILFH $YHUDJH�5DWLQJ�6FRUH�����
7KLV�SURSRVDO�GLG�QRW�PHHW�DOO�RI�WKH�DVSHFWV�VSHFLILHG�LQ�WKH�6FRSH�RI�6HUYLFHV���7KHUH�
ZHUH�QR�IDFLOLW\�UHIHUHQFHV�OLVWHG��DV�WKH�&HQWHUV�RZQV�DQG�RSHUDWHV�PDQ\�RI�WKH�IDFLOLWLHV�
WKDW�WKH\�FRQGXFW�ELOOLQJ�VHUYLFHV�IRU���7KH�RYHUDOO�DQQXDO�IHH�ZDV�WKH�ORZHVW�RI�WKH�ILUPV�
VXEPLWWLQJ�SURSRVDOV��KRZHYHU�WKH�EDG�GHEW�FROOHFWLRQ�IHH�ZDV�����RI�UHFHLYDEOHV�
FROOHFWHG��DQG�WKH�OHJDO�IHHV�FKDUJHG�IRU�FROOHFWLRQV�ZRXOG�EH SDLG�GLUHFWO\�WR�WKH�OHJDO�
VHUYLFH�SURYLGHU�WKDW�ZDV�HQJDJHG�E\�WKH�&HQWHUV�%XVLQHVV�2IILFH���2QFH�DJDLQ��DQ�
XQGHILQHG�H[SHQVH�IRU�$OEDQ\�&RXQW\�

���



%RWWRP�/LQH�&ROOHFWLRQV $YHUDJH�5DWLQJ�6FRUH�����
7KLV�SURSRVDO�GLG�QRW�FRYHU�PDQ\�RI�WKH�VSHFLILFV�LQ�WKH�6FRSH�RI�6HUYLFHV���7KH�
LPSOHPHQWDWLRQ�SODQ�ZDV�ERWK�ODFNLQJ�LQ�GHWDLO�DQG�LQFRPSOHWH���7KH�ILUP�KDV�OHVV�WKDQ�
VHYHQ�\HDUV�H[SHULHQFH��DQG�D�PLQLPDO�VWDII�RI�IRXU�IXOO�WLPH�DQG�RQH�SDUW�WLPH�VWDII�
UHIOHFWLYH�RI�D�OHYHO�RI�H[SHULHQFH�DV�FRPSDUHG�WR�WKH�RWKHU ILUPV�WKDW�KDYH�IURP�HOHYHQ�
\HDUV�RI�H[SHULHQFH�HPSOR\LQJ�RYHU�RQH�KXQGUHG�VWDII�PHPEHUV���7KH�DQQXDO�IHH�ZDV�QHDU�
WKH�KLJKHVW�DV�FRPSDUHG�WR�RWKHU�SURSRVDOV�

5HFRPPHQGDWLRQ�

0RVW UHVSRQGHQWV�PHW�WKH�UHTXLUHPHQWV�RI�WKH�6FRSH�RI�6HUYLFHV�RI�WKH�5)3�DQG�ZRXOG�EH
DEOH�WR�DFFRPSOLVK�WKH�HQJDJHPHQW���8QIRUWXQDWHO\��VRPH�RI�WKH�UHVSRQGHQWV�GLG�QRW��DV�
TXRWHG�IURP�WKH�5)3� ³VSHFLI\�WKH�SRUWLRQ�SHUFHQWDJH�RI�WKH�DPRXQW�UHFRYHUHG�RQ�EHKDOI�
RI�$OEDQ\�&RXQW\�WKDW�WKH�ILUP�LV�UHTXHVWLQJ�WR�UHWDLQ�ZKHQ�XWLOL]LQJ�OHJDO�VHUYLFHV´���7KLV�
UHVXOWV�LQ�$OEDQ\�&RXQW\�KDYLQJ�DQ�XQGHILQHG�IHH�IRU�D�VHUYLFH�WKDW�LV�GLVFUHWLRQDU\�WR�D�
ODZ�ILUP�DQG�DQ�XQGHILQHG�GHEW�H[SRVXUH�IRU�$OEDQ\�&RXQW\��
8SRQ�IXOO�UHYLHZ�RI�WKH�SURSRVDOV�E\�WKH�&RPPLWWHH��DV�PHDVXUHG�E\�PHHWLQJ�WKH�
UHTXLUHPHQWV�RXWOLQHG�LQ�WKH�5)3��ZH�UHFRPPHQG�WKDW�&RPSUHKHQVLYH�+HDOWKFDUH�
6ROXWLRQV�//&�EH�DZDUGHG�WKH�FRQWUDFW�IRU�%LOOLQJ��$FFRXQWV�5HFHLYDEOH�DQG�&ROOHFWLRQ�
6HUYLFHV�
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&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

+DUROG�/��-R\FH
$OEDQ\�&RXQW\�2IILFH

%XLOGLQJ
����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��
&'3+3�'RQDWLRQ�WR�6KDNHU�3ODFH�5HKDELOLWDWLRQ�DQG�1XUVLQJ�&HQWHU

'DWH� �ĞĐĞŵďĞƌ�ϯϬ͕�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� �ŽŶĂƚŝŽŶ

&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�����������

�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��
��W,W
ϱϬϬ�WĂƚƌŽŽŶ��ƌĞĞŬ��ŽƵůĞǀĂƌĚ
�ůďĂŶǇ͕�EĞǁ�zŽƌŬ�ϭϮϮϬϲͲϭϬϱϳ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� Ψϯϱ͕ϬϬϬ͘
6FRSH�RI�6HUYLFHV� dŽ�ƌĞĐĞŝǀĞ�Ă�ĚŽŶĂƚŝŽŶ�ĨƌŽŵ���W,W�ƚŚĂƚ�ǁŝůů�ďĞ�ƵƚŝůŝǌĞĚ�ĨŽƌ�ƚŚĞ�ƉƵƌĐŚĂƐĞ
ŽĨ�WW��ĂŶĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƵŶĚĞƌǁƌŝƚŝŶŐ�ŽĨ�ƐƚĂĨĨ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĂŶĚ�ƉĞƌƐŽŶĂů�ŶĞĐĞƐƐŝƚŝĞƐ͘

%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� E,ϲϬϮϬ�Ϭϭϴϵϴ
5HYHQXH�$PRXQW� Ψϯϱ͕ϬϬϬ͘

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� E,ϲϬϮϬ�ϰϰϮϱϮ�ĂŶĚ�E,ϲϬϮϬ�ϭϵϵϴϬ
$SSURSULDWLRQ�$PRXQW� Ψϯϱ͕ϬϬϬ͘

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϭϮͬϯϬͬϮϬϮϬͲϰͬϯϬͬϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϰ�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�
dŚŝƐ�ŝƐ�Ă�ĚŝƌĞĐƚŝŽŶ�ĚŽŶĂƚŝŽŶ�ƚŽ�^ŚĂŬĞƌ�WůĂĐĞ�ƚŚĂƚ�ŚĂƐ�Ă�ƐƉĞĐŝĨŝĐ�ƵƐĞ�ĨŽƌ�WW��ĂŶĚ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ĚŝƌĞĐƚŝŽŶ�ůŝŶĞ�ƐƚĂĨĨ�ĨŽƌ
ŶĞĐĞƐƐŝƚŝĞƐ͕�ƐƵĐŚ�ĂƐ͕�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͕�ĐůŽƚŚŝŶŐ�ĂŶĚ�ĐŚŝůĚĐĂƌĞ͘

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

SRZHUHG�E\�/HJLVWDU����
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