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$87+25,=,1*� $� 21(�7,0(� $01(67<� 3(5,2'� )25� 5('8&7,21� 2)�
,17(5(67�&+$5*('�21�'(/,148(17�3523(57<�7$;(6

,QWURGXFHG���������
%\ 0U��&RPPLVVR�

:+(5($6�� 7KH� RQJRLQJ� FRURQDYLUXV� SDQGHPLF� KDV� JUHDWO\� LPSDFWHG� WKH�
H[SHFWHG� UHYHQXHV� IRU� WKH� ����� )LVFDO� <HDU� IRU� WKH� &RXQW\� RI� $OEDQ\�� ZKLFK� DUH�
QHFHVVDU\�LQ�RUGHU�WR�PDLQWDLQ�WKH�IXQFWLRQV�DQG�VHUYLFHV�RI�JRYHUQPHQW�WKDW�PDQ\�
UHO\�XSRQ��DQG

:+(5($6��,Q�DQ�HIIRUW�WR�UHGXFH�WKH�EXGJHW�GHILFLW�IDFLQJ�$OEDQ\�&RXQW\��WKLV�
+RQRUDEO\�%RG\�KDV�SURSRVHG WR�RIIHU�D�RQH�WLPH�DPQHVW\ SHULRG WR�SURYLGH�WD[SD\HUV�
D�EULHI ���GD\�SHULRG�WR�FOHDU�SDVW�GXH�WD[HV�DW�D�ORZHUHG�LQWHUHVW�UDWH��DQG

:+(5($6�� 'XULQJ� WKH� SURSRVHG� DPQHVW\ SHULRG� LQWHQGHG� WR� PRWLYDWH�
SD\PHQWV��WKH�LQWHUHVW�UDWH�RQ�XQSDLG�GHOLQTXHQW�WD[HV ZLOO�EH�UHGXFHG�E\�KDOI�IURP�
���DGGHG�SHU�PRQWK�WR�����DGGHG� DQG

:+(5($6�� 7KHUH� LV� SURSRVHG� D� KDQGOLQJ� IHH� RI� ����� SHU� SURSHUW\� IRU� DOO�
SURSHUWLHV�LQ�ZKLFK�PRUH�WKDQ��������LV�RZHG�LQ�WD[HV��QRZ��WKHUHIRUH�EH�LW�

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG�WR�LPSOHPHQW�D�RQH�WLPH�DPQHVW\�SHULRG�IURP�$XJXVW ������� WR�2FWREHU�
�������� IRU�WKH�UHGXFWLRQ�RI�LQWHUHVW�FKDUJHG�RQ�GHOLQTXHQW�SURSHUW\�WD[HV��DQG��EH�LW�
IXUWKHU

5(62/9('��7KDW�WKH�&RXQW\�$WWRUQH\�LV�DXWKRUL]HG�WR�DSSURYH�DV�WR�IRUP�DQG�
FRQWHQW DJUHHPHQWV� DQG� GRFXPHQWV� QHFHVVDU\� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH�
DIRUHPHQWLRQHG�DPQHVW\�SURJUDP��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� ���

$0(1'(' $1' 5(67$7(' %21' 5(62/87,21 2) 7+( &2817< 2)
$/%$1<� 1(: <25.� $87+25,=,1* 7+(81'(57$.,1*2)$ &$3,7$/
352-(&7 )25 7+( (0(5*(1&< ��� &20081,&$7,216 &(17(5�
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�

:+(5($6� RQ 'HFHPEHU ��� ����� WKH &RXQW\ /HJLVODWXUH RI WKH &RXQW\ RI
$OEDQ\� 1HZ <RUN �WKH ´&RXQW\µ� DGRSWHG %RQG 5HVROXWLRQ 1R� ��� RI ���� HQWLWOHG�

%21' 5(62/87,21 2) 7+( &2817< 2) $/%$1<� 1(: <25.�
$87+25,=,1* 7+( 81'(57$.,1* 2) $ &$3,7$/ 352-(&7 )25 7+(
(0(5*(1&< ��� &20081,&$7,216 &(17(5� 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

�´5HVROXWLRQ1R� ���µ�� DQG

:+(5($6� RQ WKH GDWH WKH &RXQW\ /HJLVODWXUH DGRSWHG 5HVROXWLRQ 1R� ���
WKH HVWLPDWHG PD[LPXP FRVW RI WKH XQGHUWDNLQJ RI WKH SURMHFW IRU ���� GHVFULEHG
LQ 6HFWLRQ � RI 5HVROXWLRQ 1R� ��� �WKH ´3URMHFWµ� ZDV HVWLPDWHG WR HTXDO DQ
DPRXQW QRW WR H[FHHG ���������� DQG WKH HVWLPDWHG PD[LPXP FRVW WR XQGHUWDNH
WKH HQWLUH SURMHFW ZDV HVWLPDWHG WR HTXDO DQ DPRXQW QRW WR H[FHHG ���������� DV
GHVFULEHG LQ WKH ���� &DSLWDO 3ODQ LQ WKH &RXQW\·V ��������� &DSLWDO 3URJUDP�
DQG

:+(5($6� WKH &RXQW\ /HJLVODWXUH DGRSWHG 5HVROXWLRQ 1R� ��� WR DXWKRUL]H
WKH LVVXDQFH RI VHULDO 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 WKH SUHOLPLQDU\ FRVWV RI WKH 3URMHFW� DQG

:+(5($6� RQ 0DUFK ��� ����� WKH &RXQW\ /HJLVODWXUH DGRSWHG %RQG
5HVROXWLRQ 1R� �� RI ���� HQWLWOHG�

%21' 5(62/87,21 2) 7+( &2817< 2) $/%$1<� 1(:
<25.� $87+25,=,1* 7+( 81'(57$.,1* 2) $ &$3,7$/
352-(&7 )25 7+( (0(5*(1&< ��� &20081,&$7,216
&(17(5� 67$7,1* 7+( (67,0$7(' 0$;,080 &267
7+(5(2) ,6 ����������� $335235,$7,1* 6$,' $02817
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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

�´5HVROXWLRQ1R� ��µ�� DQG

:+(5($6� RQ WKH GDWH WKH &RXQW\ /HJLVODWXUH DGRSWHG 5HVROXWLRQ 1R� ��
WKH HVWLPDWHG PD[LPXP FRVW RI WKH XQGHUWDNLQJ RI WKH 3URMHFW IRU ���� GHVFULEHG
LQ 6HFWLRQ � RI 5HVROXWLRQ 1R� �� ZDV HVWLPDWHG WR HTXDO DQ DPRXQW QRW WR H[FHHG
���������� DQG WKH HVWLPDWHG PD[LPXP FRVW WR XQGHUWDNH WKH HQWLUH SURMHFW ZDV
HVWLPDWHG WR HTXDO DQ DPRXQW QRW WR H[FHHG ����������� DV GHVFULEHG LQ WKH
DPHQGHG ���� &DSLWDO 3ODQ LQ WKH &RXQW\·V ��������� &DSLWDO 3URJUDP� DQG

:+(5($6� WKH &RXQW\ /HJLVODWXUH DGRSWHG 5HVROXWLRQ 1R� �� WR DXWKRUL]H
WKH LQFUHDVH LQ WKH HVWLPDWHG PD[LPXP FRVW RI WKH 3URMHFW DQG WKH LVVXDQFH RI
VHULDO 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
WKH LQFUHDVHG FRVWV RI WKH 3URMHFW� DQG

:+(5($6� RQ 1RYHPEHU ��� ����� WKH &RXQW\ /HJLVODWXUH DGRSWHG %RQG
5HVROXWLRQ 1R� ��� RI ���� HQWLWOHG�

$87+25,=,1* 7+( 81'(57$.,1* 2) $ &$3,7$/ 352-(&7
)25 7+( $/%$1< &2817< 6+(5,))·6 2)),&( 38%/,& 6$)(7<
%8,/',1* $1' 7+( (0(5*(1&< ��� &20081,&$7,216
&(17(5� 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

�´5HVROXWLRQ 1R� ����µ DQG FROOHFWLYHO\ ZLWK 5HVROXWLRQ 1R� ��� DQG 5HVROXWLRQ
1R� ��� WKH ´%RQG 5HVROXWLRQµ�� DQG

:+(5($6� RQ WKH GDWH WKH &RXQW\ /HJLVODWXUH DGRSWHG 5HVROXWLRQ 1R� ���
WKH HVWLPDWHG PD[LPXP FRVW RI WKH XQGHUWDNLQJ RI WKH 3URMHFW IRU ���� GHVFULEHG
LQ 6HFWLRQ � RI 5HVROXWLRQ 1R� ��� ZDV HVWLPDWHG WR HTXDO DQ�DPRXQW QRW WR H[FHHG�
���������� DQG WKH HVWLPDWHG�PD[LPXP FRVW WR XQGHUWDNH WKH HQWLUH SURMHFW ZDV
HVWLPDWHG WR HTXDO DQ DPRXQW QRW WR H[FHHG ����������� DV GHVFULEHG LQ WKH
DPHQGHG ���� &DSLWDO 3ODQ LQ WKH &RXQW\·V ��������� &DSLWDO 3URJUDP� DQG

:+(5($6� WKH &RXQW\ /HJLVODWXUH DGRSWHG 5HVROXWLRQ 1R� ��� WR DXWKRUL]H
WKH LVVXDQFH RI VHULDO 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 WKH�UHPDLQLQJ DGGLWLRQDO�FRVWV RI WKH 3URMHFW� DQG
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:+(5($6� VLQFH WKH GDWH RI WKH %RQG 5HVROXWLRQ� WKH &RXQW\ /HJLVODWXUH
KDV UHFHLYHG DGGLWLRQDO LQIRUPDWLRQ ZKLFK LQGLFDWHV FKDQJHV LQ WKH GHVFULSWLRQ RI
WKH 3URMHFW� WKH HVWLPDWHG PD[LPXP FRVW RI WKH 3URMHFW DQG WKH SODQ RI ILQDQFH RI
WKH 3URMHFW� DQG

:+(5($6� 6HFWLRQ ����� RI WKH 1HZ <RUN /RFDO )LQDQFH /DZ UHTXLUHV�
DPRQJ RWKHU WKLQJV� WKDW DQ\ ERQG UHVROXWLRQ DGRSWHG E\ WKH ILQDQFH ERDUG RI D
PXQLFLSDOLW\ FRQWDLQ D VWDWHPHQW RI WKH VSHFLILF REMHFW RU SXUSRVH RU WKH FODVV RI
REMHFWV RU SXUSRVHV IRU ZKLFK WKH REOLJDWLRQV WR EH DXWKRUL]HG E\ VXFK UHVROXWLRQ DUH
WR EH LVVXHG DQG D GHVFULSWLRQ RI WKH HVWLPDWHG PD[LPXP FRVW DQG SODQ RI ILQDQFH�
DQG

:+(5($6� WKH &RXQW\ /HJLVODWXUH GHVLUHV WR DPHQG WKH %RQG 5HVROXWLRQ IRU
WKH SXUSRVH RI FRQVROLGDWLQJ 5HVROXWLRQ 1R� ���� 5HVROXWLRQ 1R�� ��� DQG
5HVROXWLRQ 1R� ��� UHODWLQJ WR WKH 3URMHFW DQG UHYLVLQJ WKH VWDWHPHQW RI WKH VSHFLILF
REMHFW RU SXUSRVH IRU ZKLFK WKH VHULDO ERQGV �DQG ERQG� DQWLFLSDWLRQ QRWHV LQ
DQWLFLSDWLRQ RI� WKH LVVXDQFH RI VXFK VHULDO ERQGV� DUH� DXWKRUL]HG E\ WKH %RQG
5HVROXWLRQ� WRJHWKHU ZLWK WKH HVWLPDWHG PD[LPXP FRVW DQG SODQ RI ILQDQFH�

12:� 7+(5()25(� %( ,7 5(62/9('� E\ WKH &RXQW\ /HJLVODWXUH RI WKH
&RXQW\ RI $OEDQ\� 1HZ <RUN� DV IROORZV�

6HFWLRQ �� 7KH &RXQW\ RI $OEDQ\� 1HZ <RUN �WKH ´&RXQW\µ� LV KHUHE\
DXWKRUL]HG WR XQGHUWDNH D FDSLWDO SURMHFW FRQVLVWLQJ RI WKH UHORFDWLRQ� UHQRYDWLRQ�
DQG PRGLILFDWLRQ WR H[LVWLQJ VSDFH DQG VWUXFWXUH� WRJHWKHU ZLWK QHZ FRQVWUXFWLRQ
IRU WKH &RXQW\·V (PHUJHQF\ ��� &RPPXQLFDWLRQV &HQWHU� 7KH FDSLWDO SURMHFW ZLOO
LQFOXGH GHVLJQ� GHPROLWLRQ� UHQRYDWLRQ� FRQVWUXFWLRQ PRGLILFDWLRQV��UHORFDWLRQ��DQG
LQVWDOODWLRQ� RI H[LVWLQJ FRPPXQLFDWLRQV� HTXLSPHQW DV ZHOO DV WKH SXUFKDVH� RI
DGGLWLRQDO� FRPPXQLFDWLRQV HTXLSPHQW� LQFOXGLQJ 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 VSHFLILF
REMHFW RU SXUSRVH� LQFOXGLQJ SUHOLPLQDU\ FRVWV DQG FRVWV LQFLGHQWDO WKHUHWR DQG WKH
ILQDQFLQJ WKHUHRI �LQFOXGLQJ WKH 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 FRVWV RI WKH FDSLWDO SURMHFW� 7KH EDODQFH RI WKH FRVWV RI WKH FDSLWDO SURMHFW LQ WKH
DPRXQW RI ���������� ZLOO EH SDLG IURP 1HZ <RUN 6WDWH JUDQW IXQGLQJ IRU
LQIUDVWUXFWXUH VHFXUHG E\ WKH &RXQW\�

7KH SHULRG RI SUREDEOH XVHIXOQHVV RI WKH VSHFLILF REMHFW RU SXUSRVH KHUHLQ
DXWKRUL]HG DQG IRU ZKLFK ���������� RI VDLG VHULDO ERQGV DUH KHUHLQ DXWKRUL]HG WR EH
LVVXHG� ZLWKLQ WKH OLPLWDWLRQV RI 6HFWLRQ ������D������D���� RI WKH 1HZ <RUN /RFDO
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)LQDQFH /DZ �WKH ´/DZµ�� LV WZHQW\�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 DSSURSULDWLRQ 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� 7KH� IDFLOLW\ GHVFULEHG� DERYH� LV� D� FODVV� ´$µ� EXLOGLQJ�� DV�
GHILQHG� LQ 6HFWLRQ ������D������D� RI WKH /DZ�

�E� &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�

�F� 7KH SURSRVHG PDWXULW\ 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
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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 �� %\ VHSDUDWH UHVROXWLRQ� WKH &RXQW\ KDV FRPSOLHG ZLWK WKH SURYLVLRQV
RI WKH 6WDWH (QYLURQPHQWDO 4XDOLW\ 5HYLHZ $FW �´6(45$µ� ZLWK UHVSHFW WR WKH
FDSLWDO SURMHFW GHVFULEHG LQ WKLV UHVROXWLRQ E\ LVVXLQJ D QHJDWLYH GHFODUDWLRQ
GHWHUPLQLQJ WKDW WKH FDSLWDO SURMHFW GHVFULEHG LQ WKLV UHVROXWLRQ ZLOO QRW KDYH D
VLJQLILFDQW HIIHFW RQ WKH HQYLURQPHQW�

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\ 6HFWLRQ � KHUHRI ZLWK WKH
SURFHHGV RI WKH ERQGV DQG QRWHV DXWKRUL]HG KHUHLQ� DV UHTXLUHG E\ 8QLWHG 6WDWHV
7UHDVXU\� 5HJXODWLRQ 6HFWLRQ ��������

6HFWLRQ ��� 5HVROXWLRQ 1R� ���� 5HVROXWLRQ 1R� ��� DQG 5HVROXWLRQ 1R� ���
VKDOO EH DPHQGHG DQG UHVWDWHG E\ WKLV UHVROXWLRQ DQG� H[FHSW DV DPHQGHG E\ WKLV
UHVROXWLRQ� VXFK UHVROXWLRQV� LQFOXGLQJ� EXW QRW OLPLWHG WR WKH SURYLVLRQV UHODWLQJ WR
WKH FDSLWDO SURMHFW IRU WKH $OEDQ\ &RXQW\ 6KHULII·V 2IILFH 3XEOLF 6DIHW\ %XLOGLQJ
GHVFULEHG LQ 6HFWLRQ � RI 5HVROXWLRQ 1R� ���� VKDOO UHPDLQ LQ IXOO IRUFH DQG HIIHFW DQG
WKH WHUPV DQG FRQGLWLRQV WKHUHRI DUH KHUHE\ FRQILUPHG�

6HFWLRQ ��� 7KH &RXQW\ KDV LVVXHG VHULDO ERQGV �DQG ERQG DQWLFLSDWLRQ
QRWHV LQ DQWLFLSDWLRQ RI WKH LVVXDQFH RI VXFK VHULDO ERQGV� XQGHU WKLV UHVROXWLRQ LQ
WKH DJJUHJDWH SULQFLSDO DPRXQW RI ����������� 7KH KLVWRU\ RI HDFK LVVXDQFH IROORZV�

�D� ��������� SXUVXDQW� WR� 5HVROXWLRQ 1R������ DV� SDUW� RI� WKH�
&RXQW\·V ������������ 9DULRXV�3XUSRVHV 6HULDO�%RQGV ² ����
LVVXHG RQ $SULO���� �����

�E� ����������� SXUVXDQW� WR� 5HVROXWLRQ� 1R� ��� DV SDUW� RI� WKH�

��



&RXQW\·V ����������� 3XEOLF ,PSURYHPHQW %RQG $QWLFLSDWLRQ
1RWHV ² ���� 6HULHV $ LVVXHG RQ -XQH �� ���� �UHQHZHG XQGHU
WKH &RXQW\·V ���� 6HULHV $ %RQGV DV KHUHLQDIWHU GHILQHG�� DQG

�F� ����������� SXUVXDQW� WR� 5HVROXWLRQ� 1R� ��� DV SDUW� RI� WKH�
&RXQW\·V ����������� 9DULRXV 3XUSRVHV 6HULDO %RQGV ² ���� 6HULHV
$ LVVXHG RQ 6HSWHPEHU ��� ���� �WKH ´���� 6HULHV $ %RQGVµ��

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 &RQVWLWXWLRQ RI 1HZ <RUN�

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�

��



&/(5.·6&(57,),&$7(

,� 3DXO 7� 'HYDQH� &OHUN RI WKH &RXQW\ /HJLVODWXUH RI WKH &RXQW\ RI $OEDQ\�
6WDWH RI 1HZ <RUN� +(5(%< &(57,)< WKDW WKH IRUHJRLQJ DQQH[HG H[WUDFW IURP
WKH PLQXWHV RI D PHHWLQJ RI WKH &RXQW\ /HJLVODWXUH RI WKH &RXQW\ GXO\ FDOOHG DQG
KHOG RQ 6HSWHPEHU � ����� KDV EHHQ FRPSDUHG E\ PH ZLWK WKH RULJLQDO PLQXWHV DV
RIILFLDOO\ UHFRUGHG LQ P\ RIILFH LQ WKH 0LQXWH %RRN RI VDLG &RXQW\ /HJLVODWXUH DQG LV
D WUXH� FRPSOHWH DQG FRUUHFW FRS\ WKHUHRI DQG RI WKH ZKROH RI VDLG RULJLQDO PLQXWHV
VR IDU DV WKH VDPH UHODWH WR WKH VXEMHFW PDWWHUV UHIHUUHG WR LQ VDLG H[WUDFW�

,1 :,71(66 :+(5(2)� , KDYH KHUHXQWR VHW P\ KDQG DQG DIIL[HG WKH
FRUSRUDWH VHDO RI VDLG &RXQW\ RI $OEDQ\ WKLV�������� GD\ RI 6HSWHPEHU� �����

&OHUN RI WKH &RXQW\ /HJLVODWXUH

��



127,&( 2) %21' 5(62/87,21

127,&( ,6 +(5(%< *,9(1 WKDW WKH UHVROXWLRQ SXEOLVKHG KHUHZLWK KDV EHHQ
DGRSWHG IRU WKH &RXQW\ RI $OEDQ\� RQ WKH GD\ RI 6HSWHPEHU� ���� DQG WKH YDOLGLW\
RI WKH REOLJDWLRQV DXWKRUL]HG E\ VXFK UHVROXWLRQ PD\ EH KHUHDIWHU FRQWHVWHG RQO\ LI�

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

�E�� WKH SURYLVLRQV RI ODZ ZKLFK VKRXOG KDYH EHHQ FRPSOLHG ZLWK DV RI
WKH GDWH RI SXEOLFDWLRQ RI WKLV QRWLFH ZHUH QRW VXEVWDQWLDOO\ FRPSOLHG
ZLWK�

DQG DQ DFWLRQ� VXLW RU SURFHHGLQJ FRQWHVWLQJ VXFK YDOLGLW\ LV FRPPHQFHG ZLWKLQ
WZHQW\ GD\V DIWHU WKH GDWH RI SXEOLFDWLRQ RI WKLV QRWLFH� RU

��� VXFK REOLJDWLRQV ZHUH DXWKRUL]HG LQ YLRODWLRQ RI WKH SURYLVLRQV RI WKH
&RQVWLWXWLRQ RI 1HZ <RUN�

+RQ� %UXFH $� +LGOH\
$OEDQ\ &RXQW\ &OHUN

��



��



��



��



��



'DQLHO�3��0F&R\ 0LFKDHO�0F*XLUH
&RXQW\�([HFXWLYH 'LUHFWRU

&2817<�2)�$/%$1<
5($/�3523(57<�7$;�6(59,&(�$*(1&<

����6WDWH�6WUHHW��5RRP�����
$/%$1<��1(:�<25.������
2)),&(����������������
)$;����������������
ZZZ�DOEDQ\FRXQW\�FRP

'HFHPEHU���������

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

5H� 53���� ± $SSOLFDWLRQ�IRU�5HIXQG�RI�5HDO�3URSHUW\�7D[HV
���([FKDQJH�6W�
������������

'HDU�&KDLUPDQ�-R\FH�

5RQDOG�0RQILOV��$VVHVVRU�IRU�WKH�7RZQ�RI�&RORQLH��KDV�VXEPLWWHG�DQ�$SSOLFDWLRQ�IRU�5HIXQG�RI�5HDO�
3URSHUW\�7D[HV�IRU������RQ�EHKDOI�RI�WKH�SURSHUW\�RZQHU���'XH�WR�D�ZDWHU�OHDN�LW�DSSHDUV�WKDW�WKH�DERYH�
SURSHUW\�ZDV�VXEMHFW�WR�DQ�HUURQHRXV�VHZHU�OHY\�LQ�WKH�DPRXQW�RI��������������(QFORVHG�LV�VXSSRUWLQJ�
GRFXPHQWDWLRQ�IRU�\RXU�UHYLHZ�

,�UHFRPPHQG WKH�SURSHUW\�RZQHU��)LUVW�3UL]H�'HYHORSPHQW�3DUWQHUV��UHFHLYH�D�UHIXQG�LQ�WKH�DPRXQW�RI�
�����������

6LQFHUHO\�

0LFKDHO�0F*XLUH��'LUHFWRU
5HDO�3URSHUW\�7D[�6HUYLFH�$JHQF\

&&� 'HQQLV�)HHQ\��0DMRULW\�/HDGHU
)UDQN�0DXULHOOR��0LQRULW\�/HDGHU
.HYLQ�&DQQL]]DUR��0DMRULW\�&RXQVHO
$UQLV�=LOJPH��0LQRULW\�&RXQVHO

��



&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��
$XWKRUL]DWLRQ�WR�UHIXQG�HUURQHRXV�VHZHU�FKDUJHV�LQ�WKH�7RZQ�RI�&RORQLH�IRU�����

'DWH� ϭϮͬϭϰͬϮϬϮϬ

6XEPLWWHG�%\� DŝĐŚĂĞů�DĐ'ƵŝƌĞ

'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�ƌĞĨƵŶĚ�ĞƌƌŽŶĞŽƵƐ�ƐĞǁĞƌ�ĐŚĂƌŐĞƐ�ŝŶ�ƚŚĞ�dŽǁŶ�ŽĨ��ŽůŽŶŝĞ

ĨŽƌ�ϮϬϮϬ

&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�
ZŽŶĂůĚ�DŽŶĨŝůƐ͕��ƐƐĞƐƐŽƌ�ĨŽƌ�ƚŚĞ�dŽǁŶ�ŽĨ��ŽůŽŶŝĞ͕�ŚĂƐ�ƐƵďŵŝƚƚĞĚ�ĂŶ��ƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�ZĞĨƵŶĚ�ŽĨ�ZĞĂů�WƌŽƉĞƌƚǇ�dĂǆĞƐ�ĨŽƌ
ϮϬϮϬ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌ͘

�ƵĞ�ƚŽ�Ă�ǁĂƚĞƌ�ůĞĂŬ�ŝƚ�ĂƉƉĞĂƌƐ�ƚŚĂƚ�ƚŚĞ�ĂďŽǀĞ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ƐƵďũĞĐƚ�ƚŽ�ĂŶ�ĞƌƌŽŶĞŽƵƐ�ƐĞǁĞƌ�ůĞǀǇ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ
ΨϯϬ͕ϵϭϭ͘ϯϮ͘

/�ƌĞĐŽŵŵĞŶĚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌ͕�&ŝƌƐƚ�WƌŝǌĞ��ĞǀĞůŽƉŵĞŶƚ�WĂƌƚŶĞƌƐ͕�ƌĞĐĞŝǀĞ�Ă�ƌĞĨƵŶĚ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ΨϯϬ͕ϵϭϭ͘ϯϮ͘

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

SRZHUHG�E\�/HJLVWDU� ��



��



��



��



��



��



��



��



5(62/87,21�12��

$02817�/(9,('�)25�813$,'�:$7(5�$1'�6(:(5�&+$5*(6�,1�7+(�
&,7<�2)�&2+2(6

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

:+(5($6�� 7KH� &LW\ 7UHDVXUHU RI� WKH� &LW\� RI� &RKRHV� KDV� ILOHG� ZLWK� WKH�
&RXQW\� /HJLVODWXUH� RI� $OEDQ\� &RXQW\� D� VWDWHPHQW� RI� XQSDLG� ZDWHU� DQG� VHZHU�
FKDUJHV�LQ�WKH�&LW\�RI�&RKRHV��QRZ��WKHUHIRUH�EH�LW

5(62/9('�� %\� WKH� $OEDQ\� &RXQW\� /HJLVODWXUH� WKDW� WKHUH� EH� OHYLHG� DQG�
DVVHVVHG�DJDLQVW�HDFK�VSHFLILF�ORW�RU�SDUFHO�RI�ODQG�DV�VHW�IRUWK�LQ�VDLG�VWDWHPHQW�LQ�
WKH� &LW\� RI� &RKRHV�� VXFK� VXPV� DJDLQVW� WKH� SURSHUW\� OLDEOH� DQG� DPRXQWLQJ� LQ� WKH�
DJJUHJDWH�WR�������������VDLG�ZDWHU�DQG�VHZHU�FKDUJHV�WR�EH�SODFHG�RQ�WKH����� WD[
UROO�RI�VDLG�FLW\��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�

��



5(62/87,21�12��

$028176�/(9,('�)25�27+(5�&+$5*(6�)25�7+(�&,7<�2)�&2+2(6

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

:+(5($6��7KH�&LW\�7UHDVXUHU�RI� WKH�&LW\�RI�&RKRHV�KDV� ILOHG�D�VWDWHPHQW�
ZLWK WKH�&RXQW\�/HJLVODWXUH IRU� RWKHU� FKDUJHV� WR� EH�SODFHG RQ WKH &LW\� RI�&RKRHV
���� WD[�UROO��QRZ��WKHUHIRUH�EH�LW

5(62/9('�� %\� WKH� $OEDQ\� &RXQW\� /HJLVODWXUH WKDW� WKHUH� EH� OHYLHG WKH�
IROORZLQJ�RWKHU�FKDUJHV XSRQ�WKH &LW\�RI�&RKRHV��DV�IROORZV�

&LW\�RI�&RKRHV
2WKHU�FKDUJHV ����������

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�

��



5(62/87,21�12��

$87+25,=,1*�7+(�/(9<�8321�7+(�&,7<�2)�&2+2(6 3523(57<�2)�
7+(�$02817�1(('('�)25�9$5,286�385326(6

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

5(62/9('�� %\� WKH� $OEDQ\� &RXQW\� /HJLVODWXUH� WKDW� WKH� VXP� RI�
������������� EH� OHYLHG� XSRQ� WKH� WD[DEOH� SURSHUW\� LQ� WKH� &LW\� RI� &RKRHV IRU� WKH�
IROORZLQJ�SXUSRVHV�� �7R�SD\�WKH�H[SHQVHV�RI�FRQGXFWLQJ�WKH�EXVLQHVV�RI� WKH�&LW\�RI�
&RKRHV LQ�HDFK�GHSDUWPHQW�DQG�RIILFH�WKHUHRI��DQG�IRU�WKH�SXUSRVHV�FRQWHPSODWHG�E\�
WKH�&KDUWHU�DQG�/DZV�SHUWDLQLQJ�WR�WKH�&LW\�RI�&RKRHV� IRU�WKH�ILVFDO�\HDU�EHJLQQLQJ�
-DQXDU\� ��� ���� WR� 'HFHPEHU� ���� ���� DQG� WR� SD\� WKH� SULQFLSDO� DQG� LQWHUHVW� RI�
LQGHEWHGQHVV�IDOOLQJ�GXH�GXULQJ�WKH�\HDU��DQG��EH�LW�IXUWKHU

5(62/9('�� 7KDW� VXFK� OHY\ VKDOO� EH� DSSOLHG� DV� VHW� IRUWK� LQ� WKH� VXEPLWWHG�
FRPPXQLFDWLRQ�IURP�WKH�&RKRHV &LW\�7UHDVXUHU��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�

��



�ĞĐĞŵďĞƌ�ϴ͕�ϮϬϮϬ

,ŽŶŽƌĂďůĞ��ŶĚƌĞǁ�:ŽǇĐĞ
�ŚĂŝƌ͕��ůďĂŶǇ��ŽƵŶƚǇ�>ĞŐŝƐůĂƚƵƌĞ
ϭϭϮ�^ƚĂƚĞ�^ƚ͕͘�Zŵ͘�ϳϭϬ
�ůďĂŶǇ͕�Ez��ϭϮϮϬϳ

�ĞĂƌ��ŚĂŝƌŵĂŶ�:ŽǇĐĞ͗

>ĞŐŝƐůĂƚŝǀĞ�ĂƉƉƌŽǀĂů�ŝƐ�ďĞŝŶŐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĐŽŶǀĞǇ ƚĂǆ�ĨŽƌĞĐůŽƐĞĚ�ƉƌŽƉĞƌƚǇ͕�ϳϲ�dŚŝƌĚ�^ƚƌĞĞƚ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�
�ŝƚǇ�ŽĨ��ůďĂŶǇ�ƚŽ�ƚŚĞ�DĞƚƌŽƉŽůŝƚĂŶ EĞǁ�dĞƐƚĂŵĞŶƚ DŝƐƐŝŽŶ��ĂƉƚŝƐƚ �ŚƵƌĐŚ͘�

dŚŝƐ�ĐŽŶǀĞǇĂŶĐĞ�ŝƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ZĞƐŽůƵƚŝŽŶ�EŽ͘Ϯϵ�ŽĨ�ϮϬϭϵ�ǁŚŝĐŚ�ƐƚĂƚĞƐ�͞WƌŽƉĞƌƚŝĞƐ�ǁŚŝĐŚ�ǁŝůů�ďĞ�
ĐŽŶǀĞǇĞĚ�ďǇ�ƚŚĞ��ŽƵŶƚǇ�ƚŽ�ŶŽƚͲĨŽƌͲƉƌŽĨŝƚͬŶŽŶͲƉƌŽĨŝƚ�ĞŶƚŝƚŝĞƐ�ĨŽƌ�ƵƐĞ�ĨŽƌ�Ă�ƉƵďůŝĐ�ƉƵƌƉŽƐĞ�͘͞�

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƚŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚŝƐ�ƌĞƋƵĞƐƚ�/�ĐĂŶ�ŵĂŬĞ�ŵǇƐĞůĨ�ĂǀĂŝůĂďůĞ�Ăƚ�ǇŽƵƌ�ĞĂƌůŝĞƐƚ�ĐŽŶǀĞŶŝĞŶĐĞ͘�
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ

^ŝŶĐĞƌĞůǇ�zŽƵƌƐ͕

D͘��ĂǀŝĚ�ZĞŝůůǇ�:ƌ͘

ĐĐ͗
,ŽŶ͘��ĞŶŶŝƐ�&ĞĞŶĞǇ͕�DĂũŽƌŝƚǇ�>ĞĂĚĞƌ
,ŽŶ͘�&ƌĂŶŬ�DĂƵƌŝĞůůŽ͕�DŝŶŽƌŝƚǇ�>ĞĂĚĞƌ
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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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
/HJLVODWLYH�$FWLRQ�LV�UHTXHVWHG�WR�DXWKRUL]H�WKH�FRQYH\DQFH�RI�WD[�IRUHFORVHG�SURSHUW\�WR�D�1RW�IRU�3URILW

/HJLVODWLYH�$FWLRQ�LV�UHTXHVWHG�WR�DXWKRUL]H�WKH�FRQYH\DQFH�RI�WD[�IRUHFORVHG�SURSHUW\�ORFDWHG�LQ�WKH
&LW\�RI�$OEDQ\����7KLUG�6WUHHW�WR�WKH�0HWURSROLWDQ�1HZ�7HVWDPHQW�0LVVLRQ�%DSWLVW�&KXUFK

'DWH� �ĞĐĞŵďĞƌ�ϭϭ͕�ϮϬϮϬ

6XEPLWWHG�%\� �ĂǀŝĚ�ZĞŝůůǇ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ

7LWOH� �ŽŵŵŝƐƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϬϰϬ

'HSDUWPHQW�5HS� $QWKRQ\�'L/HOOD

$WWHQGLQJ�0HHWLQJ� DŝĐŚĂĞů�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
�(TXLSPHQW

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

SRZHUHG�E\�/HJLVWDU�
��



)LOH��� 703������ 9HUVLRQ� �

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
>ĞŐŝƐůĂƚŝǀĞ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĐŽŶǀĞǇ�ϳϲ�dŚŝƌĚ�^ƚƌĞĞƚ�;dĂǆ�DĂƉ�EŽ͘ϲϱ͘ϳϰͲϯͲϳͿ�ŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ��ůďĂŶǇ�Ă�ƚĂǆ
ĨŽƌĞĐůŽƐĞĚ�ƉƌŽƉĞƌƚǇ�ƚŽ�ƚŚĞ�DĞƚƌŽƉŽůŝƚĂŶ�EĞǁ�dĞƐƚĂŵĞŶƚ�DŝƐƐŝŽŶ��ĂƉƚŝƐƚ��ŚƵƌĐŚ�ĨŽƌ�KE���K>>�Z�;Ψϭ͘ϬϬͿ�ĂŶĚ�EK���Ed^͘

DĞƚƌŽƉŽůŝƚĂŶ�EĞǁ�dĞƐƚĂŵĞŶƚ�DŝƐƐŝŽŶ��ĂƉƚŝƐƚ��ŚƵƌĐŚ�ŚĂƐ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƉƌŽƉĞƌƚŝĞƐ�ŝŶ��ƌďŽƌ�,ŝůů͕�ĐƌĞĂƚĞĚ
ƐĞŶŝŽƌ�ŚŽƵƐŝŶŐ�ĂŶĚ�ƉůĂŶƐ�ƚŽ�ďĞƚƚĞƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ďǇ�ƵƐŝŶŐ�ǀĂĐĂŶƚ�ƉƌŽƉĞƌƚŝĞƐ�ƚŽ�ĚĞǀĞůŽƉ�ĂĨĨŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ͕�ĂĨƚĞƌ�ƐĐŚŽŽů
ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƐƵŵŵĞƌ�ĐĂŵƉ͘�dŚĞŝƌ�ŵŝƐƐŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƉƌŽƉĞƌƚŝĞƐ�ŝƐ�ŝŶ�ŝƚƐĞůĨ�Ă�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƐĞƌǀŝŶŐ�ƚŚĞ�ƉƵďůŝĐ�ĨŽƌ�Ă
ƉƵƌƉŽƐĞ͘

�Ɛ�ƉĞƌ�ƚŚĞ�ĂƚƚĂĐŚĞĚ�WƵƌĐŚĂƐĞƌ�ZĞǀŝĞǁ͕�DĞƚƌŽƉŽůŝƚĂŶ�EĞǁ�dĞƐƚĂŵĞŶƚ�DŝƐƐŝŽŶ��ĂƉƚŝƐƚ��ŚƵƌĐŚ�ŚĂƐ�ŶŽ�ŽƵƚƐƚĂŶĚŝŶŐ�ĐŽĚĞ
ǀŝŽůĂƚŝŽŶƐ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ŽǁĞ�ĂŶǇ�ĚĞůŝŶƋƵĞŶƚ�ƚĂǆĞƐ�ŽŶ�ƚŚĞŝƌ�ƉƌŽƉĞƌƚŝĞƐ͘

dŚŝƐ�ĐŽŶǀĞǇĂŶĐĞ�ŝƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ZĞƐŽůƵƚŝŽŶ�EŽ͘�Ϯϵ�ŽĨ�ϮϬϭϵ�ǁŚŝĐŚ�ƐƚĂƚĞƐ�͞WƌŽƉĞƌƚŝĞƐ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ĐŽŶǀĞǇĞĚ�ďǇ�ƚŚĞ
�ŽƵŶƚǇ�ƚŽ�ŶŽƚͲĨŽƌͲƉƌŽĨŝƚͬŶŽŶͲƉƌŽĨŝƚ�ĞŶƚŝƚŝĞƐ�ĨŽƌ�ƵƐĞ�ĨŽƌ�Ă�ƉƵďůŝĐ�ƉƵƌƉŽƐĞ͘�͘͞

dŚĞ�ĨŽůůŽǁŝŶŐ�ǁŝůů�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐĂůĞ�ŽĨ�ƚŚŝƐ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ďĞ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶ�ŽĨ�ƐĂůĞ͗
DĞƚƌŽƉŽůŝƚĂŶ�EĞǁ�dĞƐƚĂŵĞŶƚ�DŝƐƐŝŽŶ��ĂƉƚŝƐƚ��ŚƵƌĐŚ�ƐŚĂůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ͗

�ƚ�ƚŚĞ�ĐůŽƐŝŶŐ͗��ůů�ĐůŽƐŝŶŐƐ�ĐŽƐƚƐ͘

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

SRZHUHG�E\�/HJLVWDU�
��
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�ĨƚĞƌ�ƚŚĞ�ĐůŽƐŝŶŐ͗��ůů�ƚĂǆĞƐ͕�ǁĂƚĞƌ͕�ƐĞǁĞƌ�ĂŶĚ�ŽƚŚĞƌ�ĐŚĂƌŐĞƐ�ďŝůůĞĚ�ŽŶ�ĂŶĚ�ĂĨƚĞƌ�^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϭ�ƐŚĂůů�ďĞ�ƚŚĞ
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�DĞƚƌŽƉŽůŝƚĂŶ�EĞǁ�dĞƐƚĂŵĞŶƚ�DŝƐƐŝŽŶ��ĂƉƚŝƐƚ��ŚƵƌĐŚ͕

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

SRZHUHG�E\�/HJLVWDU� ��



���6HFRQG�6WUHHW
$OEDQ\��1HZ�<RUN�����������

&KXUFK����������������
3DVWRU
V�6WXG\����������������

0(75232/,7$1
1(: 7(67$0(17 0,66,21�%$37,67 &+85&+

(;$/7�-(686�;�(48,3�3(23/(�;�(1*$*(�&20081,7<
5(9(5(1'�'5��'$021(�3$8/-2+1621��6(1,25�3$6725

&KDUOLH�5��+DUYH\��&KDLU�RI�'HDFRQV���%UHQGD�3HRSOHV�-RQHV��&KDLU�RI�7UXVWHHV

'HFHPEHU��������

5H��3XUFKDVH�RI��� 7KLUG�6WUHHW��$OEDQ\��1<�������

'DQLHO�3��0F&R\
$OEDQ\�&RXQW\�([HFXWLYH
+DUROG�/��-R\FH�$OEDQ\�&RXQW\�2IILFH�%XLOGLQJ�
����6WDWH�6W���5RRP�����
$OEDQ\��1<�������

'HDU�'DQ�0F&R\�

3OHDVH�DFFHSW�WKLV�FRUUHVSRQGHQFH�DV�DQ�RIILFLDO�MXVWLILFDWLRQ�WR�SXUFKDVH�WKH�YDFDQW�ORW�
DW��� 7KLUG�6WUHHW�LQ�WKH�$UERU�+LOO�VHFWLRQ�RI�$OEDQ\��1HZ�<RUN��7KH�0HWURSROLWDQ�1HZ�
7HVWDPHQW�0LVVLRQ�%DSWLVW�&KXUFK��ORFDWHG�DW�����6HFRQG�6WUHHW�LQ�WKH�$UERU�+LOO�VHF��
WLRQ�RI�$OEDQ\��1<�LV�RQH�RI�WKH�PDMRU�VWDNHKROGHUV�DQG�LQYHVWRUV�LQ�WKH�UHYLWDOL]DWLRQ�RI�
SURSHUWLHV�LQ�DQG�DURXQG�RXU�VDQFWXDU\�

2YHU�WKH�SDVW�VHYHUDO�\HDUV�0HWURSROLWDQ�KBDV�LQYHVWHG�VHYHUDO�PLOOLRQ�GROODUV�LQ�WKH�GH��
YHORSPHQW�RI����� XQLWV�RI�VHQLRU�FLWL]HQ�DIIRUGDEOH�KRXVLQJ�DFURVV�IURP�WKH�&KXUFK��L�H���
OGOHZLOG�7HUUDFH�DQG�'UDNH�0DQRU�KRXVLQJ�GHYHORSPHQWV��DQG�FUHDWHG�DGGLWLRQDO�
DSDUWPHQWV�DW�����6HFRQG�6WUHHW�DQG�����6HFRQG�6WUHHW��$V�D�UHVXOW�RI�RXU�QHZ�PXOWL��
PLOOLRQ�GROODU�HGLILFH�FRQVWUXFWHG�LQ�������0HWURSROLWDQ�KDV�SXUFKDVHG�DGGLWLRQDO�YDFDQW�
ORWV�WR�DFFRPPRGDWH�RII�VWUHHW�SDUNLQJ�IRU�RXU�H[SDQGHG�PHPEHUVKLS��ZKLFK�KDV�WULSOHG�
LQ�VL]H��$GGLWLRQDOO\��0HWURSROLWDQ
V�YLVLRQ�LQFOXGHV�UHYLWDOL]LQJ�YDFDQW�SURSHUWLHV�LQ�$UERU�
+LOO��WR�FRQWLQXH�WR�SURYLGH�DIIRUGDEOH�KRXVLQJ��VXPPHU�FDPS�DQG�DIWHU�VFKRRO�SUR��
JUDPPLQJ�WR�UHVLGHQWV�LQ�RXU�FRPPXQLW\�

0HWURSROLWDQ 1HZ 7HVWDPHQW 0LVVLRQ %DSWLVW &KXUFK DSSUHFLDWHV WKH VXSSRUW DQG FRP��
PXQLW\�SDUWQHUVKLS�$OEDQ\�&RXQW\�KDV�SURYLGHG�RYHU�WKH�\HDUV�DQG�ZH�ORRN�IRUZDUG�WR�
ZRUNLQJ�ZLWK�\RX�DJDLQ�LQ�WKH�IXWXUH��3OHDVH�VWD\�VDIH�DQG�KDYH�D�ZRQGHUIXO�&KULVWPDV�
+ROLGD\ 6HDVRQ�

6LQFHUHO\�

4dW`VS�BWab^We�<a`We
%UHQGD�3HRSOHV�-RQHV�
&KDLU�RI�7UXVWHHV

FF� 5HY��'U��'DPRQH�3DXO�-RKQVRQ��6HQLRU 3DVWRU

��



ZZZ�0HWUR%DSWLVW$OEDQ\�FRP # $GPLQ#0HWUR%DSWLVW$OEDQ\�FRP
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��W�ZdD�Ed�K&�D�E'�D�Ed��E���h�'�d�

WƵƌĐŚĂƐĞƌ�ZĞǀŝĞǁ�

WZKW�Zdz�/E&KZD�d/KE�

DƵŶŝĐŝƉĂůŝƚǇ�Ͳ��ůďĂŶǇ�

�ĚĚƌĞƐƐ�ŽĨ�WƌŽƉĞƌƚŝĞƐ�Ͳϳϲ�dŚŝƌĚ�^ƚƌĞĞƚͲϴϵ�dŚŝƌĚ�^ƚƌĞĞƚ�

dĂǆ�DĂƉ�EƵŵďĞƌͲϲϰ͘ϳϰͲϯͲϳ�ʹ�ϲϱ͘ϳϰͲϮͲϳ�

WƌŽƉĞƌƚǇ��ĞƐĐƌŝƉƚŝŽŶͲ�

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

WƵƌĐŚĂƐĞƌͲ�DĞƚƌŽƉŽůŝƚĂŶ�EĞǁ�dĞƐƚĂŵĞŶƚ�DŝƐƐŝŽŶ��ĂƉƚŝƐƚ��ŚƵƌĐŚ�

�ŝƚǇ�ŽĨ��ůďĂŶǇͲƐĞĞ�ůŝƐƚ�ĂƚƚĂĐŚĞĚ�

�K����E&KZ��D�Ed�/E&KZD�d/KE�

EŽ�ŽƵƚƐƚĂŶĚŝŶŐ�ǀŝŽůĂƚŝŽŶƐͲsĞƌŝĨŝĞĚ�ǁŝƚŚ��ŝƚǇ�ŽĨ��ůďĂŶǇ��ŽĚĞ��ŶĨŽƌĐĞŵĞŶƚ�ŽĨĨŝĐĞƌ�ϭϮͬϴͬϮϬϮϬ��

��>/EYh�Ed�d�y�/E&KZD�d/KE�

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

�KhEdz�&KZ��>K^hZ��/E&KZD�d/KE�

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

^ŝŐŶĞĚͲ ͲͲͲ�

�Ed,KEz��/>�>>��

WƌŽƉĞƌƚǇ�DĂŶĂŐĞƌ�

��d�ͲͲͲͲ�ĞĐĞŵďĞƌ�ϭϭ͕�ϮϬϮϬͲͲͲ

��



>K��EK >K��EK�^h&& >K��^dZ��d >K���Wd >�E��Z�E�D� :hZ/^ ^h��/s
ϮϳϬ ^�D�EE/E'��>s� hE<EKtE ϬϭϬϬ
ϭϱϲ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϯϰ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϯϮ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϯϬ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϮϴ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϮϬ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϬϴ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϬϮ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϭϮ d,/Z��^d hE<EKtE ϬϭϬϬ
ϭϭϬ d,/Z��^d hE<EKtE ϬϭϬϬ
ϵϲ d,/Z��^d hE<EKtE ϬϭϬϬ
ϵϰ d,/Z��^d hE<EKtE ϬϭϬϬ
ϵϮ d,/Z��^d hE<EKtE ϬϭϬϬ
ϵϱ ^��KE��^d hE<EKtE ϬϭϬϬ
ϵϳ ^��KE��^d hE<EKtE ϬϭϬϬ
ϵϵ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϬϭ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϬϱ ^��KE��^d hE<EKtE ϬϭϬϬ
ϵϯ d,/Z��^d hE<EKtE ϬϭϬϬ
ϵϭ d,/Z��^d hE<EKtE ϬϭϬϬ
ϴϮ d,/Z��^d d�^d�&KZ�ZW^�/DWKZd ϬϭϬϬ
ϲϳ ^��KE��^d hE<EKtE ϬϭϬϬ
ϴϯ ^��KE��^d hE<EKtE ϬϭϬϬ
ϲϴ ^��KE��^d hE<EKtE ϬϭϬϬ

��



��



��



��



��



��



��



��



��



�ĞĐĞŵďĞƌ�ϴ͕�ϮϬϮϬ

,ŽŶŽƌĂďůĞ��ŶĚƌĞǁ�:ŽǇĐĞ
�ŚĂŝƌ͕��ůďĂŶǇ��ŽƵŶƚǇ�>ĞŐŝƐůĂƚƵƌĞ
ϭϭϮ�^ƚĂƚĞ�^ƚ͕͘�Zŵ͘�ϳϭϬ
�ůďĂŶǇ͕�Ez��ϭϮϮϬϳ

�ĞĂƌ��ŚĂŝƌŵĂŶ�:ŽǇĐĞ͗

>ĞŐŝƐůĂƚŝǀĞ�ĂƉƉƌŽǀĂů�ŝƐ�ďĞŝŶŐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĐŽŶǀĞǇ ƚĂǆ�ĨŽƌĞĐůŽƐĞĚ�ƉƌŽƉĞƌƚǇ͕�ϴϵ dŚŝƌĚ�^ƚƌĞĞƚ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�
�ŝƚǇ�ŽĨ��ůďĂŶǇ�ƚŽ�ƚŚĞ�DĞƚƌŽƉŽůŝƚĂŶ�EĞǁ�dĞƐƚĂŵĞŶƚ�DŝƐƐŝŽŶ��ĂƉƚŝƐƚ �ŚƵƌĐŚ͘�

dŚŝƐ�ĐŽŶǀĞǇĂŶĐĞ�ŝƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ZĞƐŽůƵƚŝŽŶ�EŽ͘Ϯϵ�ŽĨ�ϮϬϭϵ�ǁŚŝĐŚ�ƐƚĂƚĞƐ�͞WƌŽƉĞƌƚŝĞƐ�ǁŚŝĐŚ�ǁŝůů�ďĞ�
ĐŽŶǀĞǇĞĚ�ďǇ�ƚŚĞ��ŽƵŶƚǇ�ƚŽ�ŶŽƚͲĨŽƌͲƉƌŽĨŝƚͬŶŽŶͲƉƌŽĨŝƚ�ĞŶƚŝƚŝĞƐ�ĨŽƌ�ƵƐĞ�ĨŽƌ�Ă�ƉƵďůŝĐ�ƉƵƌƉŽƐĞ�͘͞�

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƚŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚŝƐ�ƌĞƋƵĞƐƚ�/�ĐĂŶ�ŵĂŬĞ�ŵǇƐĞůĨ�ĂǀĂŝůĂďůĞ�Ăƚ�ǇŽƵƌ�ĞĂƌůŝĞƐƚ�ĐŽŶǀĞŶŝĞŶĐĞ͘�
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ

^ŝŶĐĞƌĞůǇ�zŽƵƌƐ͕

D͘��ĂǀŝĚ�ZĞŝůůǇ�:ƌ͘

ĐĐ͗
,ŽŶ͘��ĞŶŶŝƐ�&ĞĞŶĞǇ͕�DĂũŽƌŝƚǇ�>ĞĂĚĞƌ
,ŽŶ͘�&ƌĂŶŬ�DĂƵƌŝĞůůŽ͕�DŝŶŽƌŝƚǇ�>ĞĂĚĞƌ
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ZZZ�DOEDQ\FRXQW\�FRP

0� '$9,'�5(,//<� -5
&200,66,21(5
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'(387<�&200,66,21(5
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&RXQW\�RI�$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��
/HJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�WR�DXWKRUL]H�WKH�FRQYH\DQFH�RI�WD[�IRUHFORVHG�SURSHUW\�WR�D�1RW�IRU
3URILW

/HJLVODWLYH�$FWLRQ�LV�UHTXHVWHG�WR�DXWKRUL]H�WKH�FRQYH\DQFH�RI�WD[�IRUHFORVHG�SURSHUW\�ORFDWHG�LQ�WKH
&LW\�RI�$OEDQ\����7KLUG�6WUHHW�WR�WKH�0HWURSROLWDQ�1HZ�7HVWDPHQW�0LVVLRQ�%DSWLVW�&KXUFK

'DWH� �ĞĐĞŵďĞƌ�ϭϭ͕�ϮϬϮϬ

6XEPLWWHG�%\� �ĂǀŝĚ�ZĞŝůůǇ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ

7LWOH� �ŽŵŵŝƐƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϬϰϬ

'HSDUWPHQW�5HS���������������������������������������$QWKRQ\�'L/HOOD

$WWHQGLQJ�0HHWLQJ� DŝĐŚĂĞů�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
�(TXLSPHQW

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
>ĞŐŝƐůĂƚŝǀĞ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĐŽŶǀĞǇ�ϴϵ�dŚŝƌĚ�^ƚƌĞĞƚ�;dĂǆ�DĂƉ�EŽ͘ϲϱ͘ϳϰͲϮͲϳͿ�ŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ��ůďĂŶǇ�Ă�ƚĂǆ
ĨŽƌĞĐůŽƐĞĚ�ƉƌŽƉĞƌƚǇ�ƚŽ�ƚŚĞ�DĞƚƌŽƉŽůŝƚĂŶ�EĞǁ�dĞƐƚĂŵĞŶƚ�DŝƐƐŝŽŶ��ĂƉƚŝƐƚ��ŚƵƌĐŚ�ĨŽƌ�KE���K>>�Z�;Ψϭ͘ϬϬͿ�ĂŶĚ�EK���Ed^͘

DĞƚƌŽƉŽůŝƚĂŶ�EĞǁ�dĞƐƚĂŵĞŶƚ�DŝƐƐŝŽŶ��ĂƉƚŝƐƚ��ŚƵƌĐŚ�ŚĂƐ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƉƌŽƉĞƌƚŝĞƐ�ŝŶ��ƌďŽƌ�,ŝůů͕�ĐƌĞĂƚĞĚ
ƐĞŶŝŽƌ�ŚŽƵƐŝŶŐ�ĂŶĚ�ƉůĂŶƐ�ƚŽ�ďĞƚƚĞƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ďǇ�ƵƐŝŶŐ�ǀĂĐĂŶƚ�ƉƌŽƉĞƌƚŝĞƐ�ƚŽ�ĚĞǀĞůŽƉ�ĂĨĨŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ͕�ĂĨƚĞƌ�ƐĐŚŽŽů
ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƐƵŵŵĞƌ�ĐĂŵƉ͘�dŚĞŝƌ�ŵŝƐƐŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƉƌŽƉĞƌƚŝĞƐ�ŝƐ�ŝŶ�ŝƚƐĞůĨ�Ă�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƐĞƌǀŝŶŐ�ƚŚĞ�ƉƵďůŝĐ�ĨŽƌ�Ă
ƉƵƌƉŽƐĞ͘

�Ɛ�ƉĞƌ�ƚŚĞ�ĂƚƚĂĐŚĞĚ�WƵƌĐŚĂƐĞƌ�ZĞǀŝĞǁ͕�DĞƚƌŽƉŽůŝƚĂŶ�EĞǁ�dĞƐƚĂŵĞŶƚ�DŝƐƐŝŽŶ��ĂƉƚŝƐƚ��ŚƵƌĐŚ�ŚĂƐ�ŶŽ�ŽƵƚƐƚĂŶĚŝŶŐ�ĐŽĚĞ
ǀŝŽůĂƚŝŽŶƐ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ŽǁĞ�ĂŶǇ�ĚĞůŝŶƋƵĞŶƚ�ƚĂǆĞƐ�ŽŶ�ƚŚĞŝƌ�ƉƌŽƉĞƌƚŝĞƐ͘

dŚŝƐ�ĐŽŶǀĞǇĂŶĐĞ�ŝƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ZĞƐŽůƵƚŝŽŶ�EŽ͘�Ϯϵ�ŽĨ�ϮϬϭϵ�ǁŚŝĐŚ�ƐƚĂƚĞƐ�͞WƌŽƉĞƌƚŝĞƐ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ĐŽŶǀĞǇĞĚ�ďǇ�ƚŚĞ
�ŽƵŶƚǇ�ƚŽ�ŶŽƚͲĨŽƌͲƉƌŽĨŝƚͬŶŽŶͲƉƌŽĨŝƚ�ĞŶƚŝƚŝĞƐ�ĨŽƌ�ƵƐĞ�ĨŽƌ�Ă�ƉƵďůŝĐ�ƉƵƌƉŽƐĞ͘�͘͞

dŚĞ�ĨŽůůŽǁŝŶŐ�ǁŝůů�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐĂůĞ�ŽĨ�ƚŚŝƐ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ďĞ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶ�ŽĨ�ƐĂůĞ͗
DĞƚƌŽƉŽůŝƚĂŶ�EĞǁ�dĞƐƚĂŵĞŶƚ�DŝƐƐŝŽŶ��ĂƉƚŝƐƚ��ŚƵƌĐŚ͘�ƐŚĂůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ͗

�ƚ�ƚŚĞ�ĐůŽƐŝŶŐ͗��ůů�ĐůŽƐŝŶŐƐ�ĐŽƐƚƐ͘

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

�ĨƚĞƌ�ƚŚĞ�ĐůŽƐŝŶŐ͗��ůů�ƚĂǆĞƐ͕�ǁĂƚĞƌ͕�ƐĞǁĞƌ�ĂŶĚ�ŽƚŚĞƌ�ĐŚĂƌŐĞƐ�ďŝůůĞĚ�ŽŶ�ĂŶĚ�ĂĨƚĞƌ�^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϭ�ƐŚĂůů�ďĞ�ƚŚĞ
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�DĞƚƌŽƉŽůŝƚĂŶ�EĞǁ�dĞƐƚĂŵĞŶƚ�DŝƐƐŝŽŶ��ĂƉƚŝƐƚ��ŚƵƌĐŚ

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

SRZHUHG�E\�/HJLVWDU� ��



��



��



�������������������� _7(67�'$7$%$6(�-XO�������� _3�������
DGLOHOOD������������ _3DUFHO�)LQG _DUELOLQT

3$5&(/�����������������������������������������������������������
/2&$7,21�����7+,5'�67��������������������������������������������())�'$7(����������������������������������������������������������
1$0(������

�9$5,286�

������������������������������������������

<($5 &$7 %,// 16& 5()(5(1&( %,//('�$'- 813$,'�%$/ '8(�12:BBBBBBB BBBB BBBBBBBB BBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBB BBBBBBBBBBBBB BBBBBBBBBBBBB

���� 7/�( �������� < ���7+,5'�67����������������������������� ������������� ������������� �������������
���� 7/�� �������� < ���7+,5'�67����������������������������� ������������� ������������� �������������
���� 5(�� �������� < ���7+,5'�67����������������������������� ������������� ������������� �������������
���� 7/�( �������� < ���7+,5'�67����������������������������� ������������� ������������� �������������
���� 5(�( �������� < ���7+,5'�67����������������������������� ������������� ������������� �������������
���� 5(�� �������� < ���7+,5'�67����������������������������� ������������� ������������� �������������
���� 5(�( �������� < ���7+,5'�67����������������������������� ������������� ������������� �������������
���� 5(�� �������� < ���7+,5'�67����������������������������� ������������� ������������� �������������
���� 5(�( �������� < ���7+,5'�67����������������������������� ������������� ������������� �������������
���� 5(�� �������� < ���7+,5'�67����������������������������� ������������� ������������� �������������
���� 5(�( �������� < ���7+,5'�67����������������������������� ������������� ������������� �������������
���� 5(�� �������� < ���7+,5'�67����������������������������� ������������� ������������� �������������
���� 5(�� �������� < ���7+,5'�67����������������������������� ������������� ������������� �������������

727$/�'8(�12:����������������� ������������������������������
727$/�813$,'������������������ ������������������������������

����������������������������������������

�(1'�2)�5(3257��������������������������������������������

��



��W�ZdD�Ed�K&�D�E'�D�Ed��E���h�'�d�

WƵƌĐŚĂƐĞƌ�ZĞǀŝĞǁ�

WZKW�Zdz�/E&KZD�d/KE�

DƵŶŝĐŝƉĂůŝƚǇ�Ͳ��ůďĂŶǇ�

�ĚĚƌĞƐƐ�ŽĨ�WƌŽƉĞƌƚŝĞƐ�Ͳϳϲ�dŚŝƌĚ�^ƚƌĞĞƚͲϴϵ�dŚŝƌĚ�^ƚƌĞĞƚ�

dĂǆ�DĂƉ�EƵŵďĞƌͲϲϰ͘ϳϰͲϯͲϳ�ʹ�ϲϱ͘ϳϰͲϮͲϳ�

WƌŽƉĞƌƚǇ��ĞƐĐƌŝƉƚŝŽŶͲ�

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

WƵƌĐŚĂƐĞƌͲ�DĞƚƌŽƉŽůŝƚĂŶ�EĞǁ�dĞƐƚĂŵĞŶƚ�DŝƐƐŝŽŶ��ĂƉƚŝƐƚ��ŚƵƌĐŚ�

�ŝƚǇ�ŽĨ��ůďĂŶǇͲƐĞĞ�ůŝƐƚ�ĂƚƚĂĐŚĞĚ�

�K����E&KZ��D�Ed�/E&KZD�d/KE�

EŽ�ŽƵƚƐƚĂŶĚŝŶŐ�ǀŝŽůĂƚŝŽŶƐͲsĞƌŝĨŝĞĚ�ǁŝƚŚ��ŝƚǇ�ŽĨ��ůďĂŶǇ��ŽĚĞ��ŶĨŽƌĐĞŵĞŶƚ�ŽĨĨŝĐĞƌ�ϭϮͬϴͬϮϬϮϬ��

��>/EYh�Ed�d�y�/E&KZD�d/KE�

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

�KhEdz�&KZ��>K^hZ��/E&KZD�d/KE�

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

^ŝŐŶĞĚͲ ͲͲͲ�

�Ed,KEz��/>�>>��

WƌŽƉĞƌƚǇ�DĂŶĂŐĞƌ�

��d�ͲͲͲͲ�ĞĐĞŵďĞƌ�ϭϭ͕�ϮϬϮϬͲͲͲ

��



>K��EK >K��EK�^h&& >K��^dZ��d >K���Wd >�E��Z�E�D� :hZ/^ ^h��/s
ϮϳϬ ^�D�EE/E'��>s� hE<EKtE ϬϭϬϬ
ϭϱϲ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϯϰ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϯϮ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϯϬ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϮϴ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϮϬ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϬϴ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϬϮ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϭϮ d,/Z��^d hE<EKtE ϬϭϬϬ
ϭϭϬ d,/Z��^d hE<EKtE ϬϭϬϬ
ϵϲ d,/Z��^d hE<EKtE ϬϭϬϬ
ϵϰ d,/Z��^d hE<EKtE ϬϭϬϬ
ϵϮ d,/Z��^d hE<EKtE ϬϭϬϬ
ϵϱ ^��KE��^d hE<EKtE ϬϭϬϬ
ϵϳ ^��KE��^d hE<EKtE ϬϭϬϬ
ϵϵ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϬϭ ^��KE��^d hE<EKtE ϬϭϬϬ
ϭϬϱ ^��KE��^d hE<EKtE ϬϭϬϬ
ϵϯ d,/Z��^d hE<EKtE ϬϭϬϬ
ϵϭ d,/Z��^d hE<EKtE ϬϭϬϬ
ϴϮ d,/Z��^d d�^d�&KZ�ZW^�/DWKZd ϬϭϬϬ
ϲϳ ^��KE��^d hE<EKtE ϬϭϬϬ
ϴϯ ^��KE��^d hE<EKtE ϬϭϬϬ
ϲϴ ^��KE��^d hE<EKtE ϬϭϬϬ
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'DQLHO�3��0F&R\ 0LFKDHO�0F*XLUH
&RXQW\�([HFXWLYH 'LUHFWRU

&2817<�2)�$/%$1<
5($/�3523(57<�7$;�6(59,&(�$*(1&<

����6WDWH�6WUHHW��5RRP�����
$/%$1<��1(:�<25.������
2)),&(����������������
)$;����������������
ZZZ�DOEDQ\FRXQW\�FRP

'HFHPEHU���������

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

5H��� $XWKRUL]DWLRQ�WR�FDQFHO�DQG�FKDUJH�EDFN�XQHQIRUFHDEOH�GHOLQTXHQW�WD[�RQ����*RRJDV�5G��7RZQ�RI�
%HWKOHKHP��
����������

'HDU�&KDLUPDQ�-R\FH�

7KH�WKUHH�\HDU�WLPH�OLPLW�WR�XVH�WKH�RUGLQDU\�FRUUHFWLRQ�RI�HUURUV�SURFHVV�KDV�H[SLUHG��WKHUHIRUH��HQFORVHG�IRU�\RXU�
UHYLHZ�LV�D�UHVROXWLRQ��0V��/DXULH�/DPEHUWVHQ��WKH�$VVHVVRU�IRU�WKH�7RZQ�RI�%HWKOHKHP�GLVFRYHUHG�SDUFHO���������
���ZDV�DFTXLUHG�E\�WKH�7RZQ�RI�%HWKOHKHP�LQ�)HEUXDU\�RI��������+RZHYHU��WKH�XSGDWHG�RZQHUVKLS�LQIRUPDWLRQ�ZDV�
QRW�DSSOLHG�WR�WKH�SURSHUW\��$V�WKH�SURSHUW\�LV�RZQHG�E\�7KH�7RZQ�RI�%HWKOHKHP�LW�VKRXOG�EH�H[HPSW�IURP�WD[DWLRQ�

7KH�)LQDQFH�'HSDUWPHQW�ILOHG�WKH�UHTXLUHG�&HUWLILFDWHV RI�:LWKGUDZDO� 3OHDVH�QRWH�WKDW�WKHUH�LV�QR�&HUWLILFDWH�RI�
:LWKGUDZDO�IRU�WKH������7D[HV���7KH�OLVW�RI�GHOLQTXHQW�WD[HV�IRU������KDV�\HW�WR�EH�UHFRUGHG�ZLWK�WKH�&RXQW\�&OHUN���
:LWKRXW�WKH�UHFRUGHG�OLVW�WKHUH�LV�QR�OLVW�WR�ZLWKGUDZ�IURP�� *LYHQ�WKH�LQIRUPDWLRQ�SURYLGHG��,�UHFRPPHQG�FDQFHOOLQJ�
DQG�FKDUJLQJ�EDFN�WKH�XQHQIRUFHDEOH�GHOLQTXHQW�WD[�OLHQ�

6LQFHUHO\�

0LFKDHO�0F*XLUH��'LUHFWRU
5HDO�3URSHUW\�7D[�6HUYLFH�$JHQF\

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

��



&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��
$XWKRUL]DWLRQ�WR�FDQFHO�DQG�FKDUJH�EDFN�XQHQIRUFHDEOH�GHOLQTXHQW�WD[�RQ����*RRJDV�5G��7RZQ�RI
%HWKOHKHP

'DWH� ϭϮͬϭϰͬϮϬϮϬ

6XEPLWWHG�%\� DŝĐŚĂĞů�DĐ'ƵŝƌĞ

'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�ĐĂŶĐĞů�ĂŶĚ�ĐŚĂƌŐĞ�ďĂĐŬ�ƵŶĞŶĨŽƌĐĞĂďůĞ�ĚĞůŝŶƋƵĞŶƚ�ƚĂǆ

ŝŶ�ƚŚĞ�dŽǁŶ�ŽĨ��ĞƚŚůĞŚĞŵ

&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�
>ĂƵƌŝĞ >ĂŵďĞƌƚƐĞŶ͕ ƚŚĞ �ƐƐĞƐƐŽƌ ĨŽƌ ƚŚĞ dŽǁŶ ŽĨ �ĞƚŚůĞŚĞŵ ĚŝƐĐŽǀĞƌĞĚ ƉĂƌĐĞů ϲϯ͘ϭϲͲϯͲϯϴ ǁĂƐ ĂĐƋƵŝƌĞĚ ďǇ ƚŚĞ dŽǁŶ ŽĨ
�ĞƚŚůĞŚĞŵ ŝŶ &ĞďƌƵĂƌǇ ŽĨ ϮϬϭϱ͘ ,ŽǁĞǀĞƌ͕ ƚŚĞ ƵƉĚĂƚĞĚ ŽǁŶĞƌƐŚŝƉ ŝŶĨŽƌŵĂƚŝŽŶ ǁĂƐ ŶŽƚ ĂƉƉůŝĞĚ ƚŽ ƚŚĞ ƉƌŽƉĞƌƚǇ͘ �Ɛ ƚŚĞ
ƉƌŽƉĞƌƚǇ�ŝƐ�ŽǁŶĞĚ�ďǇ�dŚĞ�dŽǁŶ�ŽĨ��ĞƚŚůĞŚĞŵ�ŝƚ�ƐŚŽƵůĚ�ďĞ�ĞǆĞŵƉƚ�ĨƌŽŵ�ƚĂǆĂƚŝŽŶ͘

/�ƌĞĐŽŵŵĞŶĚ�ĐĂŶĐĞůůŝŶŐ�ĂŶĚ�ĐŚĂƌŐŝŶŐ�ďĂĐŬ�ƚŚĞ�ƵŶĞŶĨŽƌĐĞĂďůĞ�ĚĞůŝŶƋƵĞŶƚ�ƚĂǆ͘

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

SRZHUHG�E\�/HJLVWDU� ��



��������

5(62/87,21�12��BBBBBBB

$87+25,=,1*� 7+(� &$1&(//$7,21� $1'� &+$5*(� %$&.� 2)� $1�
81(1)25&($%/(� '(/,148(17� 5($/� 3523(57<� 7$;� /,(1� 21� ��� *22*$6�
52$'��72:1�2)�%(7+/(+(0

,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��³7D[�'LVWULFW�(QIRUFLQJ�2IILFHU´��WKDW�
WKH�WKUHH�\HDU�WLPH�OLPLW�IRU�XVH�RI�WKH�RUGLQDU\�³FRUUHFWLRQ�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�
WD[�OLHQV ZKLFK�ZHUH�UHWXUQHG WR�WKH�7D[�'LVWULFW�IRU�HQIRUFHPHQW��

7RZQ�RI�%HWKOHKHP

3DUFHO�/RFDWLRQ 7D[�0DS�
1R� 7D[�/LHQ�

<HDU�V�

&KDUJH�
%DFN�

$PRXQW
5HDVRQ

���*RRJDV�5RDG ���������� �����3URSHUW\

���� 3URSHUW\

�����3URSHUW\

�����3URSHUW\

�����3URSHUW\

�����

�����

�����

�����

�����

7KH�7RZQ�RI�
%HWKOHKHP�WRRN�WLWOH�
WR�WKH�SDUFHO�RQ�0D\�
����������7KH�7RZQ�
IDLOHG�WR�DFNQRZOHGJH�
WKH�VDOH��WKHUHIRUH��
WKH�7RZQ�RZQHG
H[HPSWLRQ�ZDV�QRW�
DSSOLHG WR�WKH�SDUFHO�
GDWDVHW��7KH�7RZQ�LV�
D�ZKROO\�H[HPSW�
HQWLW\���'XH�WR�D�
FOHULFDO�HUURU��D�WD[�
ZDV�LPSRVHG�RQ�WKH�
SDUFHO�IRU�����������

��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�³,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��LW LV�WKHUHIRUH�KHUHE\

5(62/9('��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('�� WKDW� 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�
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'HFHPEHU����������

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

'HDU�&KDLUPDQ�-R\FH�

/HJLVODWLYH�DXWKRUL]DWLRQ�LV�UHTXHVWHG�WR�FRQYH\�WD[�IRUHFORVHG�SURSHUW\�LQ�WKH�&LW\ RI�
$OEDQ\ WR�7KH�$OEDQ\�&RXQW\�/DQG�%DQN�&RUSRUDWLRQ��7KLV�LV�SXUVXDQW�WR�5HVROXWLRQ�1R�����RI�
�����³3URSHUWLHV�ZLOO�EH�GLVFUHWLRQDOO\�FRQYH\HG�E\�WKH�&RXQW\�RI�$OEDQ\�WR�7KH�$OEDQ\�&RXQW\�
/DQG�%DQN�&RUSRUDWLRQ�

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

6LQFHUHO\�<RXUV�

0��'DYLG�5HLOO\��-U

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

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
'(3$570(17�2)�0$1$*(0(17�$1'�%8'*(7

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

3+21(� ����� �������� )$;� ����� ��������
ZZZ�DOEDQ\FRXQW\�FRP

0� '$9,'�5(,//<� -5
&200,66,21(5

&+$1'5$�:,//,$06
'(387<�&200,66,21(5

���



&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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
/HJLVODWLYH�$FWLRQ�LV�UHTXHVWHG�WR�DXWKRUL]H�WKH�WUDQVIHU�RI�WD[�IRUHFORVHG�SURSHUWLHV�ORFDWHG�LQ�WKH�&LW\�RI�$OEDQ\�WR�WKH
$OEDQ\�&RXQW\�/DQG�%DQN�&RUSRUDWLRQ

/HJLVODWLYH�$FWLRQ�LV�UHTXHVWHG�WR�DXWKRUL]H�WKH�WUDQVIHU�RI�WD[�IRUHFORVHG�SURSHUWLHV�ORFDWHG�LQ�WKH�&LW\�RI�$OEDQ\�WR�WKH
$OEDQ\�&RXQW\�/DQG�%DQN�&RUSRUDWLRQ��ERG\

'DWH� �ĞĐĞŵďĞƌ�Ϯϵ͕�ϮϬϮϬ

6XEPLWWHG�%\� �ĂǀŝĚ�ZĞŝůůǇ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ

7LWOH� �ŽŵŵŝƐƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϬϰϬ

'HSDUWPHQW�5HS� $QWKRQ\�'L/HOOD

$WWHQGLQJ�0HHWLQJ� DŝĐŚĂĞů�DĐ�>ĂƵŐŚůŝŶͬ�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

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
WƵƌƐƵĂŶƚ�ƚŽ���>�ZĞƐŽůƵƚŝŽŶ�EŽ͘�Ϯϵ�ŽĨ�ϮϬϭϵ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝƐƉŽƐŝƚŝŽŶ�WůĂŶ͕��ƌĞƋƵĞƐƚĞĚ�ŝƐ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ƚƌĂŶƐĨĞƌ�ƚĂǆ
ĨŽƌĞĐůŽƐĞĚ�ƉƌŽƉĞƌƚŝĞƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ��ůďĂŶǇ�;ƐĞĞ�ĂƚƚĂĐŚĞĚ�ůŝƐƚͿ�ƚŽ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ�>ĂŶĚ��ĂŶŬ��ŽƌƉŽƌĂƚŝŽŶ͘

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

SRZHUHG�E\�/HJLVWDU�
���



DƵŶŝĐŝƉĂůŝƚǇ EƵŵďĞƌ ^ƚƌĞĞƚ�EĂŵĞ �ƵŝůĚŝŶŐͬ>Žƚ dĂǆ�DĂƉ�η �ƐƐĞƐƐĞĚsĂůƵĞ �ůĂƐƐ��ŽĚĞ >Žƚ�^ŝǌĞͬ'>&�
�ŝƚǇ�ŽĨ��ůďĂŶǇ ϭϴϵ ^�D/EK>���s�Eh� >Žƚ ϲϰ͘ϱϱͲϮͲϭϰ ϭϬϬ͘ϬϬΨ��������������� ϯϭϭ�Ͳ�ZĞƐŝĚĞŶƚŝĂů�sĂĐĂŶƚ�>ĂŶĚ ϴϬ�y�ϭϮϬ
�ŝƚǇ�ŽĨ��ůďĂŶǇ ϭϵϵ ^�D/EK>���s�Eh� >Žƚ ϲϰ͘ϱϱͲϮͲϭϯ ϭϬϬ͘ϬϬΨ��������������� ϯϭϭ�Ͳ�ZĞƐŝĚĞŶƚŝĂů�sĂĐĂŶƚ�>ĂŶĚ ϴϬ�y�ϭϮϬ
�ŝƚǇ�ŽĨ��ůďĂŶǇ ϮϮϵ ^�D/EK>���s�Eh� >Žƚ ϲϰ͘ϲϮͲϭͲϱϴ ϭϬϬ͘ϬϬΨ��������������� ϯϭϭ�Ͳ�ZĞƐŝĚĞŶƚŝĂů�sĂĐĂŶƚ�>ĂŶĚ ϱϬ�y�ϭϭϴ
�ŝƚǇ�ŽĨ��ůďĂŶǇ Ϯϯϳ ^�D/EK>���s�Eh� >Žƚ ϲϰ͘ϲϮͲϭͲϱϱ ϭϬϬ͘ϬϬΨ��������������� ϯϭϭ�Ͳ�ZĞƐŝĚĞŶƚŝĂů�sĂĐĂŶƚ�>ĂŶĚ ϰϱ�y�ϭϭϴ
�ŝƚǇ�ŽĨ��ůďĂŶǇ Ϯϯϵ ^�D/EK>���s�Eh� >Žƚ ϲϰ͘ϲϮͲϭͲϱϰ ϭϬϬ͘ϬϬΨ��������������� ϯϭϭ�Ͳ�ZĞƐŝĚĞŶƚŝĂů�sĂĐĂŶƚ�>ĂŶĚ ϰϱ�y�ϭϭϴ

�ƚƚĂĐŚŵĞŶƚ�&Žƌ�Z>��>ĂŶĚ��ĂŶŬ�ZĞƋƵĞƐƚ ���
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