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�, �""#�$%�&�"#'$%�(��)''*%�&�)%�(*'�

�, �(*��#%+%�&� �� ��'�*%)'� �)�'�*�� "'#%�,� -�#� #',(�*%���
�-�%�*'#'�*����#&',����,'�%�.('�*�"#�"'#*��*�/'�

�, �)'�,',� ��,� #'�*�*',� ���,� #'���(*%��� �-� *�'� ��(�*��
�-� �������� �'0� ��#1�� �(*��#%+%�&� *�'� (�,'#*�1%�&� �-� ��
��"%*��� "#�
'�*� -�#� *�'� ')'#&'���� 2���
��))(�%��*%���� �'�*'#�� �*�*%�&� *�'� '�*%)�*',�
)�/%)()� ���*� *�'#'�-� %�� 3� �   �   �� �""#�"#%�*%�&� ��%,�
�)�(�*� *�'#'-�#�� ��,� �(*��#%+%�&� *�'� %��(���'� �-�
32�   �   ��-� �'#%��� ���,�� �-� ��%,� ��(�*�� *�� -%����'� ��%,�
�""#�"#%�*%��

�(!!$+�
*()&+$))�

-, "(��%�� �'�#%�&� ��� "#�"��',� ������ ��0� ��	� 4�5� -�#� � ��6 ��
������ ��0� �-� *�'� ��(�*�� �-� ������� "#�$%,%�&� -�#�
#',(�*%��� �-� *�'� #',')"*%��� "'#%�,� *�� ��'� �'�#� -�#�
#'�%,'�*%��� "#�"'#*�� ����*',� 0%*�%�� �� ������
)(�%�%"��%*�� 0�%��� ���� �''�� ,'*'#)%�',� ��� %*� "(#�(��*�
*�� �'0� ��#1� �*�*'� #'��� "#�"'#*�� *�/� ��0� �'�*%���
�������7�(�,	���7�88�*���'�$����*���,�����,��',

�, "(��%���'�#%�&����"#�"��',���������0���	�4'5�-�#�� ��

�, ������ ��0� ��	� 9�9� -�#� � ��6� �� ������ ��0� �-� *�'� ��(�*�� �-�
������� "#�$%,%�&� -�#� #',(�*%��� �-� *�'� #',')"*%���
"'#%�,� *�� ��'� �'�#� -�#� #'�%,'�*%��� "#�"'#*�� ����*',�
0%*�%�� �� ������ )(�%�%"��%*�� 0�%��� ���� �''�� ,'*'#)%�',�
��� %*� "(#�(��*� *�� �'0� ��#1� �*�*'� #'��� "#�"'#*�� *�/�
��0� �'�*%��� ������ 7�(�,	 ��7�88� *�� �'� $����*� ��,�
����,��',

., ������ ��0� ��	� 4'5� -�#� � ��6� �� ������ ��0� �-� *�'� ��(�*�� �-�
������� "#�$%,%�&� -�#� �"'�%��� ,'-'#)'�*�� ��,�
%��*���)'�*� "��)'�*�� �-� *�/'�� ,(#%�&� *�'� ��$%,��2�
�*�*'� �-� ')'#&'���� -�#� #'��� "#�"'#*�� ����*',� 0%*�%��
*�'���(�*���-�������
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/, �)'�,%�&� *�'� � ���,'"�#*)'�*� �-� �'��*�� �(,&'*6�
�,)%�%�*#�*%$'��,
(�*)'�*�

0, �)'�,%�&� *�'� � ���,'"�#*)'�*� �-� )'�*��� �'��*��
�(,&'*6���%�%����,%#'�*�#�"��%*%��

��, �(*��#%+%�&� ��� �&#'')'�*� 0%*�� *�'� �'0� ��#1� �*�*'�
,'"�#*)'�*� �-� �'��*�� #'&�#,%�&� *�'� �,$���'� *#�%�%�&�
%�%*%�*%$'�"#�&#�)

��, �(*��#%+%�&� �&#'')'�*�� #'&�#,%�&� �'#%��� %)�&'#��
("&#�,'�� ��,� �)'�,%�&� *�'� � ���'����)%��
,'$'��")'�*�����'#$�*%�����,�"����%�&��(,&'*

��, �)'�,%�&� *�'� � ���������� ��(�*�� �(,&'*6�
�,)%�%�*#�*%$'��,
(�*)'�*�

��, �(*��#%+%�&� ��##'�*%��� �-� *�'� *�/� #���� -�#� *�'� *�0��
�-��'*��'�')

�-, �(*��#%+%�&� ��##'�*%��� �-� *�'� *�/� #����� -�#� *�'� *�0��
�-�&(%�,'#���,

��, �(*��#%+%�&� ��##'�*%��� �-� *�'� *�/� #����� -�#� *�'� �%*��
�-�������

��, �(*��#%+%�&� ��##'�*%��� �-� *�'� *�/� #����� -�#� *�'� *�0��
�-������%'

�., �(*��#%+%�&� ��##'�*%��� �-� *�'� *�/� #����� -�#� *�'� *�0��
�-�0'�*'#���-�#�::;��(�*�#��,

�/, �(*��#%+%�&� ��##'�*%��� �-� *�'� *�/� #����� -�#� *�'� *�0��
�-�0'�*'#���-�#�1#�""�#��,

�0, �)'�,%�&� #'���(*%��� <=�-�# � �2���� �)'�,',� #'&�#,%�&�
*�'���(�*�0%,'�#'�%�%'����&#��*�"#�&#�)

��, �(*��#%+%�&� *�'� #'�'��'� �-� #%&�*� �-� #'$'#*'#� �-� *%*�'�
*� �<<��%$%�&�*��� �$'�('� 7*�/� )�"� ��	� >=	!<�<���8� %�� *�'�
�%*���-�������
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��, #'��%�,%�&� *�'� �(*��#%+�*%��� *�� ���$'�� #'��� "#�"'#*��
"(#�(��*� *�� #'���(*%��� ��	� �!��-�#� � �;���,�
�(*��#%+%�&� *�'� ���$'����'� �-� �2��*�%#,� �*#''*� 7*�/�
)�"���	�>=	=>���=;8�%��*�'��%*���-�������

��, �(*��#%+%�&� *�'� ���$'����'� �-� #'��� "#�"'#*�� ����*',�
�* �!��)�%�� �*#''*� 7*�/� )�"� ��	� �>;	� �:��<8� %�� *�'� *�0�� �-�
��'�)���

��, �(*��#%+%�&� *�'� ���$'����'� �-� #'��� "#�"'#*�� ����*',�
�*�7*�/�)�"���	�<<	�;����!8�%��*�'�*�0���-������%'

�-, �(*��#%+%�&� *�'� ���$'����'� �-� #'��� "#�"'#*�� ����*',�
�*�7*�/�)�"���	�<<	�;����!8�%��*�'�*�0���-������%'
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5(62/87,21�12� ���

$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�

5HIHUUHG�WR�$XGLW�DQG�)LQDQFH�&RPPLWWHH ² ������
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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($6� RQ 0DUFK ��� ����� WKH &RXQW\ /HJLVODWXUH DGRSWHG %RQG
5HVROXWLRQ 1R� �� RI ���� HQWLWOHG�
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2) 6$,' &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
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�´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

:+(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
)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 WREH SURYLGHGDV 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
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
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´&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 WKH6WDWH (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·V2IILFH 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�

5HIHUUHG�WR�$XGLW�DQG�)LQDQFH�&RPPLWWHH�² �������
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3523(57<�7$;�/$:�6(&7,21������$ �68%'�����%���72�%(�9$&$17�$1'�
$%$1'21('

,QWURGXFHG��������
%\� 0U�� 3HWHU�� 0V�� 0F/DXJKOLQ� 0HVVUV�� $�� -R\FH�� )HHQH\�� %HVWRQ�� 0V�
&KDSPDQ�� 0HVVUV�� &OD\�� &OHDU\�� &RPPLVVR�� 0V�� &XQQLQJKDP�� 0HVVUV��
'RPDOHZLF]��(IHNRUR��(WKLHU��5��-R\FH��.XKQ��0V��/HNDNLV��0U��0D\R� 0VV�
0F/HDQ�/DQH��3ORWVN\��0HVVUV��5HLG\��5HLQKDUGW��5LFDUG��:DUG��0VV��:KDOHQ�
DQG�:LOOLQJKDP�

5(62/9('��%\�WKH�&RXQW\�/HJLVODWXUH�RI�WKH�&RXQW\�RI�$OEDQ\�WKDW�D�SXEOLF
KHDULQJ�RQ�SURSRVHG�/RFDO�/DZ�1R��´%µ�IRU�������´$�/2&$/�/$:�2)�7+(�&2817<�
2)�$/%$1<�3529,',1*�)25�5('8&7,21�2)�7+(�5('(037,21�3(5,2'�72�
21(� <($5� )25� 5(6,'(17,$/� 3523(57<� /2&$7('� :,7+,1� $� /2&$/�
081,&,3$/,7<�:+,&+�+$6�%((1�'(7(50,1('�%<�,7�38568$17�72�1(:�
<25.�67$7(�5($/�3523(57<�7$;�/$:�6(&7,21������D��68%'�����%���72�%(�
9$&$17�$1'�$%$1'21('µ� EH� KHOG� E\� WKH�&RXQW\�/HJLVODWXUH� UHPRWHO\��ZLWK�
LQIRUPDWLRQ�DYDLODEOH� RQ� WKH�&RXQW\�ZHEVLWH� DW������S�P�� RQ�7XHVGD\��0DUFK�����
������ DQG� WKH�&OHUN� RI� WKH�&RXQW\�/HJLVODWXUH� LV� GLUHFWHG� WR� FDXVH� QRWLFH� RI� VXFK�
KHDULQJ�WR�EH�SXEOLVKHG�FRQWDLQLQJ�WKH�QHFHVVDU\�LQIRUPDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�
DSSOLFDEOH�SURYLVLRQV�RI�ODZ��

5HIHUUHG�WR�/DZ�DQG�$XGLW�DQG�)LQDQFH�&RPPLWWHHV ² ������

��



5(62/87,21�12� ��

38%/,&� +($5,1*� 21� 352326('� /2&$/� /$:� 12�� ´(µ� )25� ������ $�
/2&$/�/$:�2)�7+(�&2817<�2)�$/%$1<�3529,',1*�)25�63(&,$/�
'()(50(176�$1'�,167$//0(17�3$<0(176�2)�7$;(6�'85,1*�7+(�
&29,'���� 67$7(� 2)� (0(5*(1&<� )25� 5($/� 3523(57<� /2&$7('�
:,7+,1�7+(�&2817<�2) $/%$1<�

,QWURGXFHG��������
%\�0HVVUV� 3HWHU��&RPPLVVR�DQG�'RPDOHZLF]�

5(62/9('��%\�WKH�&RXQW\�/HJLVODWXUH�RI�WKH�&RXQW\�RI�$OEDQ\�WKDW�D�SXEOLF�
KHDULQJ� RQ� SURSRVHG� /RFDO� /DZ� 1R�� ´(µ� IRU� ������ ´38%/,&� +($5,1*� 21�
352326('�/2&$/�/$:�12��´(µ�)25�������$�/2&$/�/$:�2)�7+(�&2817<�2)�
$/%$1<� 3529,',1*� )25� 63(&,$/� '()(50(176� $1' ,167$//0(17�
3$<0(176�2)�7$;(6�'85,1*�7+(�&29,'����67$7(�2)�(0(5*(1&<�)25�
5($/�3523(57<�/2&$7('�:,7+,1�7+(�&2817<�2)�$/%$1<µ�EH�KHOG�E\�WKH�
&RXQW\�/HJLVODWXUH�UHPRWHO\��ZLWK�LQIRUPDWLRQ�DYDLODEOH�RQ�WKH�&RXQW\�ZHEVLWH� DW�
�����S�P��RQ�7XHVGD\��0DUFK ����������DQG�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�
GLUHFWHG� WR� FDXVH� QRWLFH� RI� VXFK�KHDULQJ� WR� EH� SXEOLVKHG� FRQWDLQLQJ� WKH� QHFHVVDU\�
LQIRUPDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�SURYLVLRQV�RI�ODZ��

5HIHUUHG�WR�/DZ�DQG�$XGLW�DQG�)LQDQFH�&RPPLWWHHV ² ������

��



/2&$/�/$:�12��´%µ )25�����

$� /2&$/� /$:� 2)� 7+(� &2817<� 2)� $/%$1<� 3529,',1*� )25�
5('8&7,21� 2)� 7+(� 5('(037,21� 3(5,2'� 72� 21(� <($5� )25�
5(6,'(17,$/�3523(57<�/2&$7('�:,7+,1�$�/2&$/�081,&,3$/,7<�
:+,&+� +$6� %((1� '(7(50,1('� %<� ,7� 38568$17� 72� 1(:� <25.�
67$7(�5($/�3523(57<�7$;�/$:�6(&7,21������D��68%'�����%���72�%(�
9$&$17�$1'�$%$1'21('

,QWURGXFHG��������
%\� 0U�� 3HWHU�� 0V�� 0F/DXJKOLQ� 0HVVUV�� $�� -R\FH�� )HHQH\�� %HVWRQ�� 0V��
&KDSPDQ�� 0HVVUV�� &OD\�� &OHDU\�� &RPPLVVR�� 0V�� &XQQLQJKDP�� 0HVVUV��
'RPDOHZLF]��(IHNRUR��(WKLHU��5��-R\FH��.XKQ��0V��/HNDNLV��0U��0D\R� 0VV�
0F/HDQ�/DQH��3ORWVN\��0HVVUV��5HLG\��5HLQKDUGW��5LFDUG��:DUG��0VV��:KDOHQ�
DQG�:LOOLQJKDP�

%(�,7�(1$&7('�E\�WKH�/HJLVODWXUH�RI�WKH�&RXQW\�RI�$OEDQ\�DV�IROORZV�

6HFWLRQ����/HJLVODWLYH�,QWHQW�DQG�SXUSRVH�

$� 6HFWLRQ����,O�D�RI�WKH�5HDO�3URSHUW\�7D[�/DZ�SURYLGHV�WKDW��H[FHSW�LQ�
FLWLHV� ZLWK� D� SRSXODWLRQ� RI� RQH� PLOOLRQ� RU� PRUH�� WKH� HQIRUFLQJ� RIILFHU� RI� D� ORFDO�
PXQLFLSDOLW\�RU�KLV�RU�KHU�DJHQW�PD\�GHWHUPLQH�WKDW�UHVLGHQWLDO�UHDO�SURSHUW\�ORFDWHG�
WKHUHLQ�PD\�EH�VXEMHFW�WR�D UHGHPSWLRQ�SHULRG�RI�RQH�\HDU��RQO\�LI�WKH�HQIRUFLQJ�RIILFHU�
RU�KLV�RU�KHU�DJHQW�PDNHV�DQ�DIILGDYLW�WR�WKDW�HIIHFW�DQG�WKH�SURSHUW\�KDV�EHHQ�SODFHG�
RQ� D� ORFDO� PXQLFLSDO� UROO�� RU� UHJLVWU\� RU� OLVW� RI� YDFDQW� DQG� DEDQGRQHG� SURSHUW\�
PDLQWDLQHG�E\�WKH�WD[LQJ�PXQLFLSDOLW\

%� 6HFWLRQ�������VXEG�����E���RI�WKH�5HDO�3URSHUW\�7D[�/DZ�SURYLGHV�WKDW�D�
7D[� 'LVWULFW� PD\� KDYH� D� VHSDUDWH� UROO� UHJLVWU\� RU� OLVW� IRU� UHVLGHQWLDO� SURSHUW\�
LGHQWLILHG�E\�D�ORFDO�PXQLFLSDOLW\�SXUVXDQW�WR�6HFWLRQ���,OO�D�RI�WKH�5HDO�3URSHUW\�7D[�
/DZ�DV�EHLQJ�YDFDQW�DQG�DEDQGRQHG�

&� 6HFWLRQ�������VXEG�����RI�WKH�5HDO�3URSHUW\�7D[�/DZ�SURYLGHV�WKDW�D�7D[�
'LVWULFW�PD\� UHGXFH� WKH� UHGHPSWLRQ� SHULRG� IRU� UHVLGHQWLDO� YDFDQW� DQG� DEDQGRQHG�
SURSHUW\�ORFDWHG�ZLWKLQ�D�ORFDO�PXQLFLSDOLW\�WR�RQH�\HDU�SURYLGHG�WKH�SURSHUW\�KDV�
EHHQ�SODFHG�RQ�D�YDFDQW�DQG�DEDQGRQHG�UROO��RU�UHJLVWU\�RU�OLVW�SULRU�WR�WKH�GDWH�RQ�
ZKLFK�UHDO�SURSHUW\�WD[HV�EHFDPH�GHOLQTXHQW�LQ�WKH�ORFDO�PXQLFLSDOLW\�SXUVXDQW�WR

'� 7KH�SXUSRVH�RI�WKLV�/RFDO�/DZ�LV�WR�

��� DXWKRUL]H�LPSOHPHQWDWLRQ�E\�WKH�&RXQW\�RI $OEDQ\�7D[�'LVWULFW�RI�WKH�
SURYLVLRQV�RI�6HFWLRQV�������VXEG�����DQG�������VXEG�������RI�WKH�5HDO�3URSHUW\�7D[�

��



/DZ�ZLWK�UHVSHFW�WR�UHVLGHQWLDO�YDFDQW�DQG�DEDQGRQHG�SURSHUW\�ORFDWHG�ZLWKLQ�ORFDO�
PXQLFLSDOLWLHV� LQ� WKH� &RXQW\� RI� $OEDQ\� 7D[� 'LVWULFW� WKDW� KDYH DXWKRUL]HG
LPSOHPHQWDWLRQ�E\�VDLG�ORFDO�PXQLFLSDOLW\�RI�6HFWLRQ������D�RI�WKH�5HDO�3URSHUW\�7D[�

/DZ��DQG

��� UHTXLUH�WKDW�WKRVH�ORFDO�PXQLFLSDOLWLHV�ORFDWHG�ZLWKLQ�WKH�7D[�'LVWULFW�
ZKLFK�KDYH�DV�DXWKRUL]HG�E\�6HFWLRQ����,O�D�RI�WKH�5HDO�3URSHUW\�7D[�/DZ�WKHUHLQ�DW�
WKH�WLPH�RI�WKH�VXEPLVVLRQ�WR�WKH�$OEDQ\�&RXQW\�7D[�'LVWULFW�RI�VDLG�PXQLFLSDOLW\
V�
UROO�RI�SURSHUWLHV�GHWHUPLQHG�E\�LWV�HQIRUFLQJ�RIILFHU�WR�EH�YDFDQW�DQG�DEDQGRQHG��DV�
D�SUHUHTXVLWH� WR� WKH�DFFHSWDQFH�RI�VDLG�UROO�E\�WKH�&RXQW\�RI�$OEDQ\�7D[�'LVWULFW��
VKDOO�WKHUHZLWK�LQFOXGH�DQ�$IILGDYLW�RI�VDLG�HQIRUFLQJ�RIILFHU�

�D� DWWHVWLQJ�WKDW�VDLG�ORFDO�PXQLFLSDOLW\�DV�DXWKRUL]HG�E\�6HFWLRQO���,O�D�RI�
WKH�5HDO�3URSHUW\�7D[�/DZ�KDV�GXO\�DXWKRUL]HG�LPSOHPHQWDWLRQ�RI�VDLG�6HFWLRQ����
,O�D

ZLWKLQ�VDLG�ORFDO�PXQLFLSDOLW\�DW�WKH�WLPH�RI�LWV�VXEPLVVLRQ�WR�WKH�&RXQW\�RI�$OEDQ\�
7D[�'LVWULFW� RI� LWV� VHSDUDWH� UROO� IRU� SURSHUWLHV� GHWHUPLQHG� E\� LW� WR� EH� YDFDQW� DQG�
DEDQGRQHG�

�E� DWWHVWLQJ� WKDW� VDLG� UROO� RI� YDFDQW� DQG� DEDQGRQHG� UHDO� SURSHUW\�
VXEPLWWHG�E\�LW�WR�WKH�&RXQW\�RI�$OEDQ\�7D[�'LVWULFW�KDV�EHHQ�FUHDWHG�E\�VDLG�ORFDO�
PXQLFLSDOLW\� LQ� FRQIRUPLW\� ZLWK� WKH� UHTXLUHPHQWV� RI� 6HFWLRQ� ��� ,O�D� RI� WKH� 5HDO�
3URSHUW\�7D[�/DZ��DQG

�F� DWWHVWLQJ� WKDW� WKH� WLPH� OLPLWDWLRQ� RQ� PDNLQJ� DQ� DSSOLFDWLRQ� WR� WKH�
6XSUHPH�&RXUW�IRU�&3/5 $UWLFOH����UHYLHZ�SXUVXDQW�WR�6HFWLRQ����,O�D��VXEG�����RI�
WKH� 5HDO� 3URSHUW\� 7D[� /DZ� DV� WR� WKH� SURSHUWLHV� OLVWHG� RQ� WKH� VHSDUDWH� UROO� IRU�
SURSHUWLHV�GHWHUPLQHG�E\�VDLG�PXQLFLSDOLW\�WR�EH�YDFDQW�DQG�DEDQGRQHG�VXEPLWWHG�
WR�WKH�&RXQW\�RI�$OEDQ\�7D[�'LVWULFW�KDV�H[SLUHG�DQG�WKDW�WKHUH�LV�QR�VXFK�UHYLHZ�
DSSOLFDWLRQ�LV�SHQGLQJ�DV�WR�DQ\�RI�WKH�SURSHUWLHV�WKHUHLQ�OLVWHG�

6(&7,21����6HYHUDELOLW\

,I�DQ\�6HFWLRQ��VXEVHFWLRQ��SDUDJUDSK��SKUDVH�RU�VHQWHQFH�RI�WKLV�/RFDO�/DZ�LV�IRU�DQ\�
UHDVRQ�KHOG�LQYDOLG�RU�XQFRQVWLWXWLRQDO�E\�DQ\�&RXUW�RI�FRPSHWHQW�MXULVGLFWLRQ��WKDW�
SRUWLRQ�VKDOO�EH�GHHPHG�D�VHSDUDWH��GLVWLQFW��DQG� LQGHSHQGHQW�SURYLVLRQ�DQG�VXFK�
KROGLQJ�VKDOO�QRW�DIIHFW�WKH�YDOLGLW\�RI�WKH�UHPDLQLQJ�SRUWLRQV�KHUHRI�

6(&7,21����(IIHFWLYH�'DWH

7KLV�/RFDO�/DZ�LV�DGRSWHG VXEMHFW�WR�SHUPLVVLYH�UHIHUHQGXP�SXUVXDQW�WR�6HFWLRQ����
RI�WKH�1HZ�<RUN�6WDWH�0XQLFLSDO�+RPH�5XOH�/DZ�

5HIHUUHG�WR�/DZ�DQG�$XGLW�DQG�)LQDQFH�&RPPLWWHHV ² ������

��



/2&$/�/$:�12��´(µ�)25�����

$�/2&$/�/$:�2)�7+(�&2817<�2)�$/%$1<�3529,',1*�)25�63(&,$/�
'()(50(176�$1'�,167$//0(17�3$<0(176�2)�7$;(6�'85,1*�7+(�
&29,'���� 67$7(� 2)� (0(5*(1&<� )25 5($/� 3523(57< /2&$7('�
:,7+,1�7+(�&2817<�2)�$/%$1<

,QWURGXFHG���������
%\�0HVVUV� 3HWHU��&RPPLVVR�DQG�'RPDOHZLF]�

%(�,7�(1$&7('�E\�WKH�/HJLVODWXUH�RI�WKH�&RXQW\�RI�$OEDQ\�DV�IROORZV�

6HFWLRQ�����/HJLVODWLYH�,QWHQW DQG�3XUSRVH

*RYHUQRU�&XRPR�UHFHQWO\�VLJQHG�OHJLVODWLRQ�DPHQGLQJ�WKH�5HDO�3URSHUW\�7D[�
/DZ�E\�DGGLQJ�DUWLFOH����$��DOORZLQJ�IRU OLPLWHG GHIHUPHQW�RI�WKH�SD\PHQW�RI�SURSHUW\�
WD[HV�GXULQJ�WKH�&29,'����GHFODUHG�VWDWH�RI�HPHUJHQF\�

7KH�&RXQW\�EHOLHYHV�WKDW�WKH�EHQHILWV�RIIHUHG�WR�WD[SD\HUV�E\�WKLV�OHJLVODWLRQ
DUH FUXFLDO GXULQJ�WKH�ILVFDO�FULVLV�FDXVHG�E\�WKH�&29,'����JOREDO�SDQGHPLF�

$FFRUGLQJO\��IRU�DQ\�DQG�DOO�PXQLFLSDOLWLHV�ZKR�KDYH�SUHYLRXVO\�RU�FRPH�WR�SDVV�
VLPLODU�OHJLVODWLRQ�DOORZLQJ�D�GHIHUPHQW�RI�SD\PHQW�RI�SURSHUW\�WD[HV�DQG�D�ZDLYHU�RI�
LQWHUHVW�DQG�SHQDOWLHV�XQGHU�$UWLFOH����$�RI�WKH�5HDO�3URSHUW\�7D[�/DZ�GXULQJ�WKH�
&29,'����GHFODUHG�VWDWH�RI�HPHUJHQF\��VDLG�PXQLFLSDOLWLHV VKDOO�HTXDOO\�GHIHU�WKH�
&RXQW\·V�SRUWLRQ�RI�WKH�SURSHUW\�WD[HV�GXH�

6HFWLRQ����'HIHUPHQW

3XUVXDQW�WR�6HFWLRQ������RI�WKH�1HZ�<RUN�6WDWH�5HDO�3URSHUW\�7D[�ODZ��WKH�
PXQLFLSDO� ILVFDO� RIILFHU� RI� DQ\� PXQLFLSDOLW\� LQ� WKH� &RXQW\� RI� $OEDQ\� ZKLFK� KDV�
DGRSWHG�OHJLVODWLRQ�DOORZLQJ�D�GHIHUPHQW�RI�WKH�SD\PHQW�RI�SURSHUW\� LQFOXGLQJ�ZDLYHU�
RI� LQWHUHVW�DQG�SHQDOWLHV�GXULQJ�WKH�&29,'����SDQGHPLF�DUH�KHUHE\ DXWKRUL]HG�WR
GHIHU� WKH� SD\PHQW� RI� WKH� &RXQW\·V� SRUWLRQ� RI� WKH� SURSHUW\� WD[HV�� DORQJ� ZLWK� DQ\�
LQWHUHVW�RU�SHQDOWLHV�DVVRFLDWHG�WKHUHZLWK�XQWLO VXFK�GDWH�DV�KDV�EHHQ�VHW�E\�D�ORFDO�
ODZ�RI�WKH�SDUWLFLSDWLQJ�PXQLFLSDOLW\��EXW�DW�QR�SRLQW VKDOO�D�GHIHUPHQW�RI�SD\PHQW�
GXH�GDWH�H[WHQG�EH\RQG�RQH�KXQGUHG�WZHQW\��GD\V��SDVW��WKH�RULJLQDO��GXH�GDWH�RI�VXFK�
WD[HV�

6HFWLRQ����(IIHFWLYH�GDWH�DQG�UHSHDO�

7KLV�ORFDO�ODZ�VKDOO�WDNH�HIIHFW�XSRQ�ILOLQJ�ZLWK�6HFUHWDU\�RI�6WDWH�DQG�VKDOO�UHPDLQ�
LQ�HIIHFW�XQWLO�$XJXVW ���������XSRQ�ZKLFK�GDWH�LW�VKDOO�EH�GHHPHG�UHSHDOHG�

5HIHUUHG�WR�/DZ�DQG�$XGLW�DQG�)LQDQFH�&RPPLWWHHV ² ������

��



�����¢ȱ�����¢ȱ����������ȱ��ȱ
����� ��ȱ���������¢ȱ����������ȱ���ȱ�����ȱ��������ȱ������ȱ������ȱ
���������ȱ���ȱ�����ȱ��ȱ����ȱ����ȱ���ȱ�����ȱ��ȱ���ȱ��������¢ǯ

'(3$570(17�2)�+($/7+
&2817<�2)�$/%$1<
��� *5((1 675((7

$/%$1<� 1(: <25. �����

7KH�'U��-RKQ�-�$��/\RQV
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-DQXDU\���������

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

'HDU�&KDLUPDQ�-R\FH�

$OEDQ\�&RXQW\�'HSDUWPHQW�RI�+HDOWK��$&'2+��UHTXHVWV�SHUPLVVLRQ�WR�DPHQG�WKH������+HDOWK�
GHSDUWPHQW�EXGJHW���,Q�1RYHPEHU�������ILYH�SHU�GLHP�&29,'�����FDVH�LQYHVWLJDWRUV�ZHUH�KLUHG�
WR�ZRUN RQ�ZHHNHQGV��HYHQLQJV�DQG�KROLGD\V�WR�HQVXUH�GDLO\�FDVHV�DUH�LQYHVWLJDWHG�ZKHQ�IXOO�WLPH�
VWDII�DUH�RII���'XH�WR�WKH�VXUJH�LQ�FDVHV��WKH�SHU�GLHP�HPSOR\HHV�DUH�QRZ�ZRUNLQJ����KRXUV�SHU�
ZHHN���:H�DUH�UHTXHVWLQJ����������EH�WUDQVIHUUHG�WR�RXU�SHU�GLHP�OLQH�LQ�RUGHU�WR�DOORZ�WKHVH�
HPSOR\HHV�WR�ZRUN����KRXUV�HDFK�ZHHN�XQWLO�-XQH�������$OVR��WKHUH�LV�D�3XEOLF�+HDOWK�
7HFKQLFLDQ�OLQH�LQ�RXU�EXGJHW�WKDW�LV�VKRUW����� GROODUV�IRU������GXH�WR�D�FRQWUDFWXDO�VWHS�
LQFUHDVH��ZH�DUH�UHTXHVWLQJ�WKDW�OLQH�WR�EH�LQFUHDVHG���

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

6LQFHUHO\�

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

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

(QFORVXUHV

'$1,(/�3��0F&2<
&RXQW\�([HFXWLYH

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

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

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

��



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

+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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVW�WR�$PHQG�WKH������+HDOWK�'HSDUWPHQW�%XGJHW

'DWH� ϭͬϮϲͬϮϬϮϭ

6XEPLWWHG�%\� �ƌ͘��ůŝǌĂďĞƚŚ�tŚĂůĞŶ

'HSDUWPHQW� ,ĞĂůƚŚ

7LWOH� �ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ

3KRQH� ϱϭϴͲϰϰϳͲϰϱϴϰ

'HSDUWPHQW�5HS�

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

3XUSRVH�RI�5HTXHVW�

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

&21&(51,1*�%8'*(7�$0(1'0(176

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

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

�5HYHQXH

,QFUHDVH�$FFRXQW�/LQH�1R�� sĂƌŝŽƵƐ�ůŝŶĞƐ
6RXUFH�RI�)XQGV� �ŽƵŶƚǇ�Θ�Ez^�K,
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� sĂƌŝŽƵƐ�ůŝŶĞƐ�;͘ϭ͕�͘ϰͿ
$SSURSULDWLRQ�$PRXQW� ΨϭϰϬ͕ϯϰϭ

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6WDWH� ���
&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�
dŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�ŝƐ�ƌĞƋƵĞƐƚŝŶŐ�ƚŽ�ĂŵĞŶĚ�ƚŚĞ�ϮϬϮϭ�,ĞĂůƚŚ�ĚĞƉĂƌƚŵĞŶƚ�ďƵĚŐĞƚ͘��/Ŷ�EŽǀĞŵďĞƌ
ϮϬϮϬ͕�ĨŝǀĞ�ƉĞƌͲĚŝĞŵ�ĐĂƐĞ�ŝŶǀĞƐƚŝŐĂƚŽƌƐ�ǁĞƌĞ�ŚŝƌĞĚ�ƚŽ�ǁŽƌŬ�ŽŶ�ǁĞĞŬĞŶĚƐ͕�ĞǀĞŶŝŶŐƐ�ĂŶĚ�ŚŽůŝĚĂǇƐ�ƚŽ�ĞŶƐƵƌĞ�ĚĂŝůǇ�ĐĂƐĞƐ�ĂƌĞ
ŝŶǀĞƐƚŝŐĂƚĞĚ�ǁŚĞŶ�ĨƵůů�ƚŝŵĞ�ƐƚĂĨĨ�ĂƌĞ�ŽĨĨ͘���ƵĞ�ƚŽ�ƚŚĞ�ƐƵƌŐĞ�ŝŶ�ĐĂƐĞƐ͕�ƚŚĞ�ƉĞƌͲĚŝĞŵ�ĞŵƉůŽǇĞĞƐ�ĂƌĞ�ŶŽǁ�ǁŽƌŬŝŶŐ�ϯϱ�ŚŽƵƌƐ
ƉĞƌ�ǁĞĞŬ͘��tĞ�ĂƌĞ�ƌĞƋƵĞƐƚŝŶŐ�ΨϭϰϬ͕ϬϬϬ�ďĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ŽƵƌ�ƉĞƌͲĚŝĞŵ�ůŝŶĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂůůŽǁ�ƚŚĞƐĞ�ĞŵƉůŽǇĞĞƐ�ƚŽ�ǁŽƌŬ�ϯϱ
ŚŽƵƌƐ�ĞĂĐŚ�ǁĞĞŬ�ƵŶƚŝů�:ƵŶĞ�ϮϬϮϭ͘�dŚĞƌĞ�ŝƐ�Ă�WƵďůŝĐ�,ĞĂůƚŚ�dĞĐŚŶŝĐŝĂŶ�ůŝŶĞ�ƚŚĂƚ�ŝƐ�ƐŚŽƌƚ�Ψϯϰϭ�ĚŽůůĂƌƐ�ĨŽƌ�ϮϬϮϭ�ĚƵĞ�ƚŽ�Ă
ĐŽŶƚƌĂĐƚƵĂů�ƐƚĞƉ�ŝŶĐƌĞĂƐĞ͕�ǁĞ�ĂƌĞ�ƌĞƋƵĞƐƚŝŶŐ�ƚŚĂƚ�ůŝŶĞ�ƚŽ�ďĞ�ŝŶĐƌĞĂƐĞĚ͘

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

SRZHUHG�E\�/HJLVWDU� ��



��



��



&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��
'0+�LV�UHTXHVWLQJ�SHUPLVVLRQ�WR�FUHDWH�D�&OLQLFDO�'LUHFWRU�SRVLWLRQ�OLQH�

'DWH� :ĂŶƵĂƌǇ�Ϯϱ͕�ϮϬϮϭ

6XEPLWWHG�%\� DĂƌŬ�'ůĞĂƐŽŶ

'HSDUWPHQW� DĞŶƚĂů�,ĞĂůƚŚ

7LWOH� KƉĞƌĂƚŝŽŶƐ��ŶĂůǇƐƚ

3KRQH� ϱϭϴͲϰϰϳͲϯϬϭϰ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� �ƌ͘�^ƚĞƉŚĞŶ�'ŝŽƌĚĂŶŽ͕��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ��D,

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�� �ůŝŶŝĐĂů��ŝƌĞĐƚŽƌ�ͬ�ϵϰϯϭϬ͘ϭϮϭϬϰ͘ϬϬϭ
6RXUFH�RI�)XQGV� ^ƵƉĞƌǀŝƐŝŶŐ�^ŽĐŝĂů�tŽƌŬĞƌ��ϵϰϯϭϬ͘ϭϮϮϬϰ͘ϬϬϲ�ΨϲϬ͕ϵϴϯ͘ϬϬͬ��^�^
�ϵϰϯϭϬ͘ϭϮϮϬϰ͘ϬϬϱ�Ψϲ͕ϵϲϳ͘ϬϬ
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� ^ƵƉĞƌǀŝƐŝŶŐ�^ŽĐŝĂů�tŽƌŬĞƌ��ϵϰϯϭϬ͘ϭϮϮϬϰ͘ϬϬϲ�ΨϲϬ͕ϵϴϯ͘ϬϬͬ��^�^
�ϵϰϯϭϬ͘ϭϮϮϬϰ͘ϬϬϱ�Ψϲ͕ϵϲϳ͘ϬϬ
$SSURSULDWLRQ�$PRXQW� Ψϲϳ͕ϵϱϬ͘ϬϬ

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� &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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� Eͬ�
'DWH�RI�$GRSWLRQ� Eͬ�

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
/Ŷ�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ĂŶĚ�ĞŶŚĂŶĐĞŵĞŶƚ�ŽĨ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�DĞŶƚĂů�,ĞĂůƚŚ͛Ɛ
ĐƌŝƐŝƐͬĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞƐ͕�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�DĞŶƚĂů�,ĞĂůƚŚ�ƌĞƋƵĞƐƚƐ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ĐƌĞĂƚĞ�Ă��ůŝŶŝĐĂů
�ŝƌĞĐƚŽƌ�ƉŽƐŝƚŝŽŶ͘��dŚĞ��ůŝŶŝĐĂů��ŝƌĞĐƚŽƌ�ǁŽƵůĚ�ďĞ�ŝŶ�ĐŚĂƌŐĞ�ŽĨ�ĚŝƌĞĐƚŝŶŐ�Ăůů�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�DĞŶƚĂů
,ĞĂůƚŚ͛Ɛ��ƌŝƐŝƐ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ͘��dŚĞ��ůŝŶŝĐĂů��ŝƌĞĐƚŽƌ͛Ɛ�ƉŽƐŝƚŝŽŶ�ǁŝůů�ĂůůŽǁ�ĨŽƌ�ƚŚĞ�ŽǀĞƌƐŝŐŚƚ�ŽĨ�Ăůů
ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ��D,͛Ɛ��ƌŝƐŝƐͬ�ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŶĞǁ����KZ��ƉƌŽŐƌĂŵ�;�ůďĂŶǇ��ŽƵŶƚǇ
�ƌŝƐŝƐ�KĨĨŝĐŝĂůƐ�ZĞƐƉŽŶĚŝŶŐ�Θ��ŝǀĞƌƚŝŶŐͿ�ĂƐ�ǁĞůů�ĂƐ�ĂůůŽǁ�ĨŽƌ�ĂŶ�ŝŶĐƌĞĂƐĞĚ�ĨŽĐƵƐ�ĂŶĚ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ůĂǁ
ĞŶĨŽƌĐĞŵĞŶƚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƉĂƌƚŶĞƌƐŚŝƉƐ͘��dŚĞ�ƉŽƐŝƚŝŽŶ�ǁŽƵůĚ�ďĞ�ĨƵŶĚĞĚ�ďǇ�ƵƐŝŶŐ�ĞǆŝƐƚŝŶŐ�ƉĞƌƐŽŶŶĞů
ůŝŶĞƐ�ǁŝƚŚŝŶ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�DĞŶƚĂů�,ĞĂůƚŚ͛Ɛ�ϮϬϮϭ�ďƵĚŐĞƚ͘

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

SRZHUHG�E\�/HJLVWDU� ��



��



'DQLHO�3��0F&R\
&RXQW\�([HFXWLYH

/DUU\�,��6ODWN\
([HFXWLYH�'LUHFWRU

-DQXDU\���������

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�HQWHU�LQWR�DQ�
DJUHHPHQW�ZLWK�WKH�1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�+HDOWK�WR�DFFHSW�WKHLU�DZDUG�IRU�WKH�
$GYDQFHG�7UDLQLQJ�,QLWLDWLYH��$7,��SURJUDP�

7KLV�DZDUG��WKDW�6KDNHU�3ODFH�KDV�DOUHDG\�EHHQ�DSSURYHG�IRU��ZLOO�JHQHUDWH�DSSUR[LPDWHO\�
������������WKDW�PXVW�EH�XWLOL]HG�IRU�HGXFDWLRQ��VWDII�FRQVXOWDWLRQ��EHQHILWV�DQG�VDODU\�
DGMXVWPHQWV�IRU�WKH�UHFUXLWPHQW�DQG�UHWHQWLRQ�RI�VWDII�

:H�UHVSHFWIXOO\�UHTXHVW�WKH�DSSURYDO�WR�DFFHSW�WKLV�DZDUG�WKDW�ZLOO�EH�XWLOL]HG�DV�PDQGDWHG�E\�
WKH�$7,�SURJUDP�

6LQFHUHO\�

/DUU\�,��6ODWN\�
([HFXWLYH�'LUHFWRU

FF�� 'HQQLV�)HHQH\��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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
1<6'2+�$GYDQFHG�7UDLQLQJ�,QLWLDWLYH�$ZDUG�IRU�5HFUXLWPHQW�DQG�5HWHQWLRQ

'DWH� :ĂŶƵĂƌǇ�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� �d/�Ez^�K,��ǁĂƌĚ

&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�� E,ϲϬϮϬ�ϬϮϳϳϬ
6RXUFH�RI�)XQGV� Ez^�K,
7LWOH�&KDQJH� Eͬ�

&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� �ĞŶĞĨŝƚƐ�ĂŶĚ�ZĞƚĞŶƚŝŽŶ�ƚŽ�^ƚĂĨĨ

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
Ez^�K,
�ŵƉŝƌĞ�^ƚĂƚĞ�WůĂǌĂ
�ŽƌŶŝŶŐ�dŽǁĞƌ
�ůďĂŶǇ͕�EĞǁ�zŽƌŬ�ϭϮϮϯϳ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� ΨϭϴϬ͕ϱϱϳ͘
6FRSH�RI�6HUYLFHV� ^ŚĂŬĞƌ�WůĂĐĞ�ZĞŚĂďŝůŝƚĂƚŝŽŶ�ĂŶĚ�EƵƌƐŝŶŐ��ĞŶƚĞƌ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ĂŶ��ǁĂƌĚ
ĨƌŽŵ�ƚŚĞ�Ez^�K,�ĨŽƌ�ƌĞĐƌƵŝƚŵĞŶƚ�ĂŶĚ�ƌĞƚĞŶƚŝŽŶ�ŽĨ�ƐƚĂĨĨ͘�dŚŝƐ�ƌĞǀĞŶƵĞ�ŝƐ�ŵĂŶĚĂƚĞĚ�ƚŽ�ďĞ�ƵƚŝůŝǌĞĚ�ĨŽƌ�ĞĚƵĐĂƚŝŽŶ͕�ƐƚĂĨĨ
ĚĞǀĞůŽƉŵĞŶƚ͕�ĂŶĚ�ďĞŶĞĨŝƚƐ�ĂŶĚ�ƐĂůĂƌŝĞƐ�ƚŚĂƚ�ǁŽƵůĚ�ĂƐƐŝƐƚ�ǁŝƚŚ�ƌĞĐƌƵŝƚŵĞŶƚ�ĂŶĚ�ƌĞƚĞŶƚŝŽŶ�ŽĨ�ƐƚĂĨĨ͘

%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�
5HYHQXH�$PRXQW� �����������������������������������������������������������$SSURSULDWLRQ�$FFRXQW
DQG�/LQH� �����������1+�����������1+����������
$SSURSULDWLRQ�$PRXQW� ΨϭϬϬ͕ϬϬϬͬΨϴϬ͕ϱϱϳ͘

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

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

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

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
^ŚĂŬĞƌ�WůĂĐĞ�ŚĂƐ�ƋƵĂůŝĨŝĞĚ�ĨŽƌ�ƚŚĞ�Ez^�K,��ĚǀĂŶĐĞĚ�dƌĂŝŶŝŶŐ�/ŶŝƚŝĂƚŝǀĞ��ǁĂƌĚ�ĨŽƌ�ƚŚĞ�ƌĞĐƌƵŝƚŵĞŶƚ�ĂŶĚ�ƌĞƚĞŶƚŝŽŶ�ŽĨ�ƐƚĂĨĨ͘
dŚŝƐ�ƌĞǀĞŶƵĞ�ŝƐ�ŵĂŶĚĂƚĞĚ�ƚŽ�ďĞ�ƐƉĞŶƚ�ƚŚƌŽƵŐŚ�ĞĚƵĐĂƚŝŽŶĂů�ƉƌŽŐƌĂŵƐ͕�ĂĚĚŝƚŝŽŶĂů�ďĞŶĞĨŝƚƐ�ĂŶĚ�ƐĂůĂƌŝĞƐ�ƚŽ�ƐƚĂĨĨ͘

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

SRZHUHG�E\�/HJLVWDU�
��
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-DQXDU\���������

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

'HDU�&KDLUPDQ�-R\FH�

1HZ�<RUN�6WDWH�ZLOO�EH�IO\LQJ�$OEDQ\�&RXQW\�WKLV�VSULQJ�WR�FROOHFW�QHZ�DHULDO�LPDJHU\���7KH�
&RXQW\�KDV�WKH�RSSRUWXQLW\�WR�XSJUDGH�WKH�UHVROXWLRQ�RI�WKH�LPDJHU\�LQ�SRUWLRQV�RI�WKH�&RXQW\�
IURP��IW��WR�����IRRW�IRU�DQ�DGGLWLRQDO�FRVW���7KH�XSJUDGHG�UHVROXWLRQ�LV�LPSRUWDQW IRU�XVH�LQ�*,6��
SODQQLQJ��HFRQRPLF�GHYHORSPHQW��ODZ�HQIRUFHPHQW��HPHUJHQF\�PDQDJHPHQW��DQG�IRU�ORFDO�
DVVHVVRUV��7KH�'HSDUWPHQW�LV�VHHNLQJ�DXWKRUL]DWLRQ�WR�HQWHU�LQWR�DQ�DJUHHPHQW�ZLWK�1HZ�<RUN�
6WDWH�LQ�WKH�DPRXQW�QRW�WR�H[FHHG���������WRZDUG�WKH�FRVW�RI�LPDJLQJ�XSJUDGHV�DQG�WR�HQWHU�LQWR�
PXQLFLSDO�DJUHHPHQWV�WR�VKDUH�WKH�FRVW�RI�WKH�XSJUDGH�ZLWK�WKH�7RZQ�RI�%HWKOHKHP�DQG�&LW\�RI�
$OEDQ\��

$OEDQ\�&RXQW\�KDV�EXGJHWHG���������LQ�WKH����� EXGJHW�WRZDUG�WKH�FRVW�RI�WKH�XSJUDGH LQ�
XUEDQL]HG�DUHDV�RI�WKH�&RXQW\ DQG�$OEDQ\�&RXQW\�6KHULII�ZLOO�SURYLGH�DGGLWLRQDO�IXQGLQJ LI�
QHHGHG�� ,Q�DGGLWLRQ��WKH�7RZQV�RI�%HWKOHKHP��XS�WR�������� DQG�&LW\�RI�$OEDQ\��XS�WR��������
KDYH�EXGJHWHG�PRQH\�WR�FRQWULEXWH�WR�WKH�SRUWLRQ�RI�WKH�XSJUDGH�FRYHULQJ�WKHLU�PXQLFLSDOLWLHV���
$Q�LQWHU�PXQLFLSDO�DJUHHPHQW�LV�QHHGHG�WR�VKDUH�WKH�FRVW�RI�WKLV�XSJUDGH� 7KH�FRVW�ZLOO�EH�
ILQDOL]HG�SHQGLQJ�1<6�ILQDO�FRQWUDFW�ZLWK�WKH�YHQGRU� ,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�IHHO�IUHH�
WR�FRQWDFW�PH���,�ZLOO�DOVR�EH�DYDLODEOH�WR�DQVZHU�TXHVWLRQV DW�WKH�QH[W�FRPPLWWHH�PHHWLQJ�

6LQFHUHO\�

/DXUD�'H*DHWDQR
6U��1DWXUDO�5HVRXUFH�3ODQQHU

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

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
(&2120,&�'(9(/230(17� &216(59$7,21�$1'�3/$11,1*

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

��



&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�DQG�PXQLFLSDO�IXQGLQJ�DJUHHPHQW�IRU�DHULDO�LPDJHU\�XSJUDGH

'DWH� :ĂŶƵĂƌǇ�Ϯϳ͕�ϮϬϮϭ

6XEPLWWHG�%\� >ĂƵƌĂ��Ğ'ĂĞƚĂŶŽ

'HSDUWPHQW� �ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ͕��ŽŶƐĞƌǀĂƚŝŽŶ�ĂŶĚ�WůĂŶŶŝŶŐ

7LWOH� ^ƌ͘�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞ�WůĂŶŶĞƌ

3KRQH� ϱϭϴͲϰϳͲϱϲϳϬ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� >ĂƵƌĂ��Ğ'ĂĞƚĂŶŽ

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� ŵƵŶŝĐŝƉĂů�ĂŐƌĞĞŵĞŶƚ

&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� /ŶƚĞƌŵƵŶŝĐŝƉĂů�ĂŐƌĞĞŵĞŶƚ�ĂŶĚ�ĐŽƐƚ�ƐŚĂƌŝŶŐ

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
dŽǁŶ�ŽĨ��ĞƚŚůĞŚĞŵ
ϰϰϱ��ĞůĂǁĂƌĞ��ǀĞ
�ĞůŵĂƌ͕�Ez�ϭϮϬϱϰ

$GGLWLRQDO�3DUWLHV��1DPHV�DGGUHVVHV��
�ŝƚǇ�ŽĨ��ůďĂŶǇ
Ϯϰ��ĂŐůĞ�^ƚƌĞĞƚ
�ůďĂŶǇ͕�Ez�ϭϮϮϬϳ

$PRXQW�5DLVH�6FKHGXOH�)HH� Ψϭϱ͕ϲϱϬ
6FRSH�RI�6HUYLFHV� /ŶƚĞƌŝŵƵŶŝĐŝƉĂů�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�dŽǁŶ�ŽĨ��ĞƚŚůĞŚĞŵ�ĂŶĚ��ŝƚǇ�ŽĨ��ůďĂŶǇ�ƚŽ
ƐŚĂƌĞ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĂĞƌŝĂů�ŝŵĂŐĞƌǇ�ƵƉŐƌĂĚĞ͘

%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� �ϴϬϮϬ�Ϭ�ϭϲϮϰ
5HYHQXH�$PRXQW� Ψϭϱ͕ϲϱϬ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �ϴϬϮϬ�ϰ�ϰϬϰϲ
$SSURSULDWLRQ�$PRXQW� Ψϭϱ͕ϲϱϬ

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� ϯͬϭͬϮϬϮϭͲϮͬϭͬϮϬϮϮ
/HQJWK�RI�&RQWUDFW� ϭϭ�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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϱϲ
'DWH�RI�$GRSWLRQ� Ϯͬϭϯͬϭϳ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
1HZ�<RUN�6WDWH�ZLOO�EH�IO\LQJ�$OEDQ\�&RXQW\�WKLV�VSULQJ�WR�FROOHFW�QHZ�DHULDO�LPDJHU\���7KH�&RXQW\�KDV�WKH
RSSRUWXQLW\�WR�XSJUDGH�WKH�UHVROXWLRQ�RI�WKH�LPDJHU\�LQ�SRUWLRQV�RI�WKH�&RXQW\�IURP��IW��WR�����IRRW�IRU�DQ
DGGLWLRQDO�FRVW���7KH�XSJUDGHG�UHVROXWLRQ�LV�LPSRUWDQW�IRU�XVH�LQ�*,6��SODQQLQJ��HFRQRPLF�GHYHORSPHQW��ODZ
HQIRUFHPHQW��HPHUJHQF\�PDQDJHPHQW��DQG�IRU�ORFDO�DVVHVVRUV��7KH�'HSDUWPHQW�LV�VHHNLQJ�DXWKRUL]DWLRQ�WR�HQWHU
LQWR�DQ�DJUHHPHQW�ZLWK�1HZ�<RUN�6WDWH�LQ�WKH�DPRXQW�QRW�WR�H[FHHG���������WRZDUG�WKH�FRVW�RI�LPDJLQJ
XSJUDGHV�DQG�WR�HQWHU�LQWR�PXQLFLSDO�DJUHHPHQWV�WR�VKDUH�WKH�FRVW�RI�WKH�XSJUDGH�ZLWK�WKH�7RZQ�RI�%HWKOHKHP
DQG�&LW\�RI�$OEDQ\�

$OEDQ\�&RXQW\�KDV�EXGJHWHG���������LQ�WKH������EXGJHW�WRZDUG�WKH�FRVW�RI�WKH�XSJUDGH�LQ�XUEDQL]HG�DUHDV�RI
WKH�&RXQW\�DQG�$OEDQ\�&RXQW\�6KHULII�ZLOO�SURYLGH�DGGLWLRQDO�IXQGLQJ�LI�QHHGHG���,Q�DGGLWLRQ��WKH�7RZQV�RI
%HWKOHKHP��XS�WR���������DQG�&LW\�RI�$OEDQ\��XS�WR��������KDYH�EXGJHWHG�PRQH\�WR�FRQWULEXWH�WR�WKH�SRUWLRQ
RI�WKH�XSJUDGH�FRYHULQJ�WKHLU�PXQLFLSDOLWLHV���$Q�LQWHU�PXQLFLSDO�DJUHHPHQW�LV�QHHGHG�WR�VKDUH�WKH�FRVW�RI�WKLV
XSJUDGH��7KH�FRVW�ZLOO�EH�ILQDOL]HG�SHQGLQJ�1<6�ILQDO�FRQWUDFW�ZLWK�WKH�YHQGRU�

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

SRZHUHG�E\�/HJLVWDU� ��



��



��



��



��



&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��
$GPLQLVWUDWLYH�$GMXVWPHQWV�IRU�WKH������$GRSWHG�%XGJHW

'DWH� ϭͬϮϲͬϮϬϮϭ

6XEPLWWHG�%\� �ĂƌůĞĞŶ��ĞƚƚŵĂŶ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ

7LWOH� �ƵĚŐĞƚ��ŶĂůǇƐƚ

3KRQH� ϱϭϴͲϰϰϳͲϱϱϮϮ

'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�� ^ĞĞ�ĂƚƚĂĐŚŵĞŶƚ
6RXUFH�RI�)XQGV� ^ĞĞ�ĂƚƚĂĐŚŵĞŶƚ
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�$FFRXQW�DQG�/LQH� ^ĞĞ�ĂƚƚĂĐŚŵĞŶƚ
5HYHQXH�$PRXQW� ^ĞĞ�ĂƚƚĂĐŚŵĞŶƚ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� ^ĞĞ�ĂƚƚĂĐŚŵĞŶƚ
$SSURSULDWLRQ�$PRXQW� Ψϳ͕ϰϵϳ͘ϬϬ

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�ŵĂŬĞ�ƐĞǀĞƌĂů�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĂĚũƵƐƚŵĞŶƚƐ�ƚŽ�ǀĂƌŝŽƵƐ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ĂƐ�ƐŚŽǁŶ�ŽŶ
ƚŚĞ�ĂƚƚĂĐŚĞĚ�ƐƉƌĞĂĚƐŚĞĞƚ͘�dŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ�ǁĂƐ�ŵĂĚĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞƐĞ�ŝƐƐƵĞƐ�ĂĨƚĞƌ�ƚŚĞ�ϮϬϮϭ
ďƵĚŐĞƚ�ǁĂƐ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ�>ĞŐŝƐůĂƚƵƌĞ͘�dŚĞƌĞ�ĂƌĞ�ŶŽ�ƉƌŽŐƌĂŵŵĂƚŝĐ�ĐŚĂŶŐĞƐ�ĂŶĚ�Ăůů�ĐŚĂŶŐĞƐ�ĂƌĞ�ďƵĚŐĞƚ�ŶĞƵƚƌĂů͘

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

SRZHUHG�E\�/HJLVWDU� ��



��



��



&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��
$XWKRUL]DWLRQ�WR�FRUUHFW�WD[�UROO�IRU������'HODZDUH�$YH��7RZQ�RI�%HWKOHKHP

'DWH� ϭͬϲͬϮϬϮϭ

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�ĐŽƌƌĞĐƚ�ƚĂǆ�ƌŽůů�ĨŽƌ�ϭϬϴϲ��ĞůĂǁĂƌĞ��ǀĞ͕�dŽǁŶ�ŽĨ

�ĞƚŚůĞŚĞŵ

&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 ŚĂƐ ƐƵďŵŝƚƚĞĚ ĂŶ �ƉƉůŝĐĂƚŝŽŶ ĨŽƌ �ŽƌƌĞĐƚĞĚ dĂǆ ZŽůů ƚŽ ĐŽƌƌĞĐƚ Ă
ƉƌŽƉĞƌƚǇ ƚĂǆ ďŝůů ĨŽƌ ϮϬϮϭ ŽŶ ďĞŚĂůĨ ŽĨ ƚŚĞ ƉƌŽƉĞƌƚǇ ŽǁŶĞƌ͘ �ƵĞ ƚŽ Ă ĐůĞƌŝĐĂů ĞƌƌŽƌ͕ ŝŶƚĞƌĞƐƚ ŽŶ ĂŶ �ŐƌŝĐƵůƚƵƌĂů �ƐƐĞƐƐŵĞŶƚ
ĐŽŶǀĞƌƐŝŽŶ ƉĞŶĂůƚǇ ǁĂƐ ŝŶĐŽƌƌĞĐƚůǇ ĐĂůĐƵůĂƚĞĚ͘ �ĞĐĂƵƐĞ ƚŚĞ ƉĞŶĂůƚǇ ǁĂƐ ŝŶĐŽƌƌĞĐƚůǇ ĐĂůĐƵůĂƚĞĚ ƚŚĞ ƚĂǆ ďŝůů ƌĞĨůĞĐƚƐ ĂŶ
ŝŶĐŽƌƌĞĐƚ�ĂŵŽƵŶƚ�ŽǁĞĚ�ŽĨ�ΨϮϰ͕ϭϲϭ͘ϴϴ͘��dŚĞ�ĐŽƌƌĞĐƚ�ĂŵŽƵŶƚ�ŝƐ�Ψϭϭ͕ϳϱϬ͘ϲϬ͘

hŶĚĞƌ ZĞĂů WƌŽƉĞƌƚǇ dĂǆ >Ăǁ͕ ƚŚĞ ĞƌƌŽƌ ĐĂŶ ďĞ ĐŽƌƌĞĐƚĞĚ ĂƐ ŝƚ ŝƐ Ă ĐůĞƌŝĐĂů ĞƌƌŽƌ ŽĨ Ă ŵĂƚŚĞŵĂƚŝĐĂů ĐŽŵƉƵƚĂƚŝŽŶ͘ /
ƌĞĐŽŵŵĞŶĚ�ĐŽƌƌĞĐƚŝŶŐ�ƚŚĞ�dŽǁŶ�ŽĨ��ĞƚŚůĞŚĞŵ�ƚĂǆ�ƌŽůů�ƚŽ�ƌĞĨůĞĐƚ�ĂŶ�ĂŵŽƵŶƚ�ĚƵĞ�ŽĨ�Ψϭϭ͕ϳϱϬ͘ϲϬ͘

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

SRZHUHG�E\�/HJLVWDU� ��



��



��



��



��



��



��



��



&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�FRUUHFW�WD[�UROO�IRU�YDULRXV�SURSHUWLHV�ZLWKLQ�WKH�7RZQ�RI�*XLOGHUODQG

'DWH� ϭͬϭϭͬϮϬϮϭ

6XEPLWWHG�%\� DŝĐŚĂĞů�DĐ'ƵŝƌĞ

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

7LWOH� �ŝƌĞĐƚŽƌ

3KRQH� ϱϭϴͲϰϴϳͲϱϮϵϮ

'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�ƚĂǆ�ƌŽůů�ĨŽƌ�ǀĂƌŝŽƵƐ�ƉƌŽƉĞƌƚŝĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�dŽǁŶ

ŽĨ�'ƵŝůĚĞƌůĂŶĚ

&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�
�Ŷ��ƉƉůŝĐĂƚŝŽŶ�ĨŽƌ��ŽƌƌĞĐƚĞĚ�dĂǆ�ZŽůů�ƐƵďŵŝƚƚĞĚ�ďǇ�>ǇŶŶĞ��ƵĐŚĂŶĂŶ͕�ƚŚĞ�ƌĞĐĞŝǀĞƌ�ŽĨ�ƚĂǆĞƐ�ĨŽƌ�ƚŚĞ�dŽǁŶ�ŽĨ�'ƵŝůĚĞƌůĂŶĚ͘

�ƵĞ�ƚŽ�Ă�ĐůĞƌŝĐĂů�ĞƌƌŽƌ�ƚŚĞ�ƐƚĂƚƵƚŽƌǇ�ƌĞƋƵŝƌĞĚ�ŝŶƚĞƌĞƐƚ�ǁĂƐ�ŶŽƚ�ĂƉƉůŝĞĚ�ƚŽ�ƌĞůĞǀǇ�ŽĨ�ƚŚĞ�sŝůůĂŐĞ�ŽĨ��ůƚĂŵŽŶƚ�ƚĂǆ͕�ƚŚĞƌĞĨŽƌ
ƌĞƐƵůƚŝŶŐ�ŝŶ�ĂŶ�ŝŶĐŽƌƌĞĐƚ�ƌĞůĞǀǇ�ĂŵŽƵŶƚ͘

ZĞĂů�WƌŽƉĞƌƚǇ�dĂǆ�>Ăǁ�ϱϱϬ;ϮͿ;ĚͿ�ĂůůŽǁƐ�ĨŽƌ�ƚŚĞ�ĐŽƌƌĞĐƚŝŽŶ�ŽĨ�Ă�ŵĂƚŚĞŵĂƚŝĐĂů�ĞƌƌŽƌ�ŝŶ�ƚŚĞ�ĐŽŵƉƵƚĂƚŝŽŶ�ŽĨ�Ă�ƚĂǆ͘��/
ƌĞĐŽŵŵĞŶĚ�ƚŚĂƚ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ�>ĞŐŝƐůĂƚƵƌĞ�ĂƉƉƌŽǀĞ�ƚŚĞ�ĐŽƌƌĞĐƚŝŽŶ�ƚŽ�ƚŚĞ�dĂǆ�ZŽůů�ƐŽ�ƚŚĂƚ�ƚŚĞ�ĐŽƌƌĞĐƚ�ĂŵŽƵŶƚ�ŽĨ
ƌĞůĞǀŝĞĚ�ǀŝůůĂŐĞ�ƚĂǆ�ĐĂŶ�ďĞ�ĐŽůůĞĐƚĞĚ͘

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

SRZHUHG�E\�/HJLVWDU� ��



��



��



��



��



&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��
$XWKRUL]DWLRQ�WR�FRUUHFW�WD[�UROO�IRU�1DWLRQDO�*ULG��&LW\�RI�$OEDQ\

'DWH� ϭͬϭϭͬϮϬϮϭ

6XEPLWWHG�%\� DŝĐŚĂĞů�DĐ'ƵŝƌĞ

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

7LWOH� �ŝƌĞĐƚŽƌ

3KRQH� ϱϭϴͲϰϴϳͲϱϮϵϮ

'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\��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�
<ĞǀŝŶ�<ŽĞůƐĐŚ͕�>ĞĂĚ��ŶĂůǇƐƚ�WƌŽƉĞƌƚǇ�dĂǆ�ĨŽƌ�EĂƚŝŽŶĂů�'ƌŝĚ͕�ŚĂƐ�ƐƵďŵŝƚƚĞĚ�ĂŶ��ƉƉůŝĐĂƚŝŽŶ�ĨŽƌ��ŽƌƌĞĐƚĞĚ�dĂǆ�ZŽůů͘

EĞǁ�zŽƌŬ�^ƚĂƚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�dĂǆ�ĂŶĚ�&ŝŶĂŶĐĞ�ĚĞƚĞƌŵŝŶĞƐ�ƚŚĞ�ĨŝŶĂů�ƐƉĞĐŝĂů�ĨƌĂŶĐŚŝƐĞ�ĨƵůů�ǀĂůƵĞƐ�ĨŽƌ�ƐƉĞĐŝĂů�ĨƌĂŶĐŚŝƐĞ
ĐŽŵƉĂŶŝĞƐ͘��dŽ�ĐĂůĐƵůĂƚĞ�ƚŚĞ�ĨŝŶĂů�ĂƐƐĞƐƐŵĞŶƚ͕�ƚŚĞ�ĨƵůů�ǀĂůƵĞ�ŝƐ�ŵƵůƚŝƉůŝĞĚ�ďǇ�ƚŚĞ�ĨŝŶĂů�ĞƋƵĂůŝǌĂƚŝŽŶ�ƌĂƚĞ͘�dŚĞ�ĨŝŶĂů
ĞƋƵĂůŝǌĂƚŝŽŶ�ƌĂƚĞ�ĨŽƌ�ƚŚĞ��ŝƚǇ�ŽĨ��ůďĂŶǇ�ŝƐ�ϵϯ͘ϰй͘���ƵĞ�ƚŽ�ĞƌƌŽƌ͕�ƚŚĞ�ĂƐƐĞƐƐŽƌ�ŵŝƐƚĂŬĞŶůǇ�ƉƌŽĐĞƐƐĞĚ�ƚŚĞ�ϮϬϮϭ�ƉƌŽƉĞƌƚǇ�ƚĂǆ
ƌŽůů�ǁŝƚŚŽƵƚ�ĞƋƵĂůŝǌŝŶŐ�ƚŚĞ�ǀĂůƵĞ͘

dŚĞ�ƌĞĐŽŵŵĞŶĚ�ĐŽƌƌĞĐƚŝŶŐ�ƚŚĞ�ƚĂǆ�ƌŽůů�ƚŽ�ƌĞĨůĞĐƚ�ĂŶ�ĂŵŽƵŶƚ�ĚƵĞ�ŽĨ�ΨϮ͕ϴϳϳ͕ϰϱϱ͘ϲϵ͘

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

SRZHUHG�E\�/HJLVWDU� ��



��



��



��



��



��



&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�FRUUHFW�HUURQHRXV������WD[�ELOO�LQ�WKH�7RZQ�RI�&RORQLH

'DWH� ϮͬϭͬϮϬϮϭ

6XEPLWWHG�%\� DŝĐŚĂĞů�DĐ'ƵŝƌĞ

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

7LWOH� �ŝƌĞĐƚŽƌ

3KRQH� ϱϭϴͲϰϴϳͲϱϮϵϮ

'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�ĞƌƌŽŶĞŽƵƐ�ϮϬϮϭ�ƚĂǆ�ďŝůů�ŝŶ�ƚŚĞ�dŽǁŶ�ŽĨ��ŽůŽŶŝĞ

&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�
�ďĂƚĞ �ƐƚĂƚĞƐ͕ >>� ƉƵƌĐŚĂƐĞĚ ϲϮ ^ĂŶĚ �ƌĞĞŬ ZĚ ĨƌŽŵ dŚĞ �Ğƚ ^ŚƌĂŐĂ ,ĞďƌĞǁ �ĐĂĚĞŵǇ ŽĨ ƚŚĞ �ĂƉŝƚĂů �ŝƐƚƌŝĐƚ͕ Ă ƚĂǆ
ĞǆĞŵƉƚ ĞŶƚŝƚǇ͕ ŽŶ ^ĞƉƚĞŵďĞƌ ϭϭ͕ ϮϬϮϬ͘ �ďĂƚĞ �ƐƚĂƚĞƐ͕ >>� ŝƐ ŶŽƚ ĞǆĞŵƉƚ ĨƌŽŵ ƉƌŽƉĞƌƚǇ ƚĂǆĞƐ͘ Ez^ ZĞĂů WƌŽƉĞƌƚǇ dĂǆ
>Ăǁ ^ĞĐƚŝŽŶ ϱϮϬ;ϭͿ ƌĞƋƵŝƌĞƐ ƚŚĂƚ ǁŚĞŶ Ă ŶŽŶͲĞǆĞŵƉƚ ƉĞƌƐŽŶ͕ ĂƐƐŽĐŝĂƚŝŽŶ Žƌ ĐŽƌƉŽƌĂƚŝŽŶ ƚĂŬĞ ƚŝƚůĞ ŽĨ ĂŶ ĞǆĞŵƉƚ ƉƌŽƉĞƌƚǇ͕
ƐƵĐŚ ƉƌŽƉĞƌƚǇ ƐŚĂůů ďĞ ŝŵŵĞĚŝĂƚĞůǇ ƐƵďũĞĐƚ ƚŽ ƚĂǆĂƚŝŽŶ ĂŶĚ ŝƐ ůŝĂďůĞ ƉƌŽ ƌĂƚĂ ĨŽƌ ƚŚĞ ƵŶĞǆƉŝƌĞĚ ƉŽƌƚŝŽŶ ŽĨ ƚŚĞ ĨŝƐĐĂů ǇĞĂƌ
ĂŶĚ�ůŝĂďůĞ�ŝŶ�ĨƵůů�ĨŽƌ�ƚĂǆĞƐ�ŝŶ�ĂŶǇ�ĨŝƐĐĂů�ǇĞĂƌ�ƐƵďƐĞƋƵĞŶƚ�ƚŽ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚƌĂŶƐĨĞƌ͘

/Ŷ ƚŚĞ ĞǀĞŶƚ ƚŚĂƚ ĂŶ ĞǆĞŵƉƚ ƉƌŽƉĞƌƚǇ ƚƌĂŶƐĨĞƌƐ ƚŽ Ă ŶŽŶͲĞǆĞŵƉƚ ŽǁŶĞƌ Ez^ ZĞĂů WƌŽƉĞƌƚǇ dĂǆ >Ăǁ ^ĞĐƚŝŽŶ ϱϮϬ;ϮͿ
ƌĞƋƵŝƌĞƐ ƚŚĂƚ ƚŚĞ �ƐƐĞƐƐŽƌ ĂƐƐĞƐƐ ƚŚĞ ƉƌŽƉĞƌƚǇ Ăƚ ŝƚƐ ǀĂůƵĞ ĂƐ ŽĨ ƚŚĞ ĚĂƚĞ ŽĨ ƚƌĂŶƐĨĞƌ͘ �ƵĞ ƚŽ Ă ĐůĞƌŝĐĂů ĞƌƌŽƌ͕ ĂƐ ĚĞĨŝŶĞĚ
ƵŶĚĞƌ Ez^ ZĞĂů WƌŽƉĞƌƚǇ dĂǆ >Ăǁ ϱϱϬ;ϮͿ͕ ƚŚĞ ĂƐƐĞƐƐĞĚ ǀĂůƵĞ ǁĂƐ ŶŽƚ ƵƉĚĂƚĞĚ ŽŶ ƚŚĞ ϮϬϮϬ ĨŝŶĂů ĂƐƐĞƐƐŵĞŶƚ ƌŽůů͘ dŚŝƐ
ĞƌƌŽƌ�ŚĂƐ�ƌĞƐƵůƚĞĚ�ŝŶ�ĂŶ�ĞƌƌŽŶĞŽƵƐ�ϮϬϮϭ�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ďŝůů�ĂŶĚ�ĂŶ�ĞƌƌŽŶĞŽƵƐ�ƉƌŽ�ƌĂƚĂ�ƚĂǆ�ůĞǀŝĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͘

/�ƌĞĐŽŵŵĞŶĚ�ĐŽƌƌĞĐƚŝŶŐ�ƚŚĞ�ƚĂǆ�ƌŽůů�ƚŽ�ƌĞĨůĞĐƚ�ĂŶ�ĂŵŽƵŶƚ�ĚƵĞ�ŽĨ�Ψϭϰ͕ϵϭϬ͘ϳϭ͘

&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��
$XWKRUL]DWLRQ�WR�FRUUHFW�WD[�UROO�IRU�����+XQW�5G��7RZQ�RI�:HVWHUOR

'DWH� ϭͬϭϭͬϮϬϮϭ

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�ĐŽƌƌĞĐƚ�ƚĂǆ�ƌŽůů�ĨŽƌ�ϯϯϴ�,ƵŶƚ�ZĚ͕�dŽǁŶ�ŽĨ�tĞƐƚĞƌůŽ

&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�
Dƌ͘�ZŝĐŚĂƌĚ��ƌĂŶĚŽŶ͕�ŽǁŶĞƌ�ŽĨ�ϯϯϴ�,ƵŶƚ�ZĚ͕�tĞƐƚĞƌůŽ͕�Ez�ƐƵďŵŝƚƚĞĚ�ĂŶ��ƉƉůŝĐĂƚŝŽŶ�ĨŽƌ��ŽƌƌĞĐƚĞĚ�dĂǆ�ZŽůů�ƚŽ�ĐŽƌƌĞĐƚ�ƚŚĞ
ϮϬϮϭ�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ďŝůů͘��dŚĞ�ϮϬϮϭ�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ďŝůů�ŝŶĐůƵĚĞƐ�ĂŶ�ĞƌƌŽŶĞŽƵƐ�ƐĐŚŽŽů�ƚĂǆ�ƌĞůĞǀǇ͘��Dƌ͘��ƌĂŶĚŽŶ�ĚĞŵŽůŝƐŚĞĚ�Ăůů
ƉŚǇƐŝĐĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ�Ăƚ�ϯϯϴ�,ƵŶƚ�ZĚ�ƉƌŝŽƌ�ƚŽ�ƚĂǆĂďůĞ�ƐƚĂƚƵƐ�ĚĂƚĞ�ϮϬϮϬ͘��hŶĨŽƌƚƵŶĂƚĞůǇ͕�ƚŚĞ�dŽǁŶ�ŽĨ�tĞƐƚĞƌůŽ�ĨĂŝůĞĚ�ƚŽ
ƵƉĚĂƚĞ�ƚŚĞŝƌ�ĂƐƐĞƐƐŵĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƌĞĨůĞĐƚ�ƚŚŝƐ�ĐŚĂŶŐĞ�ŽŶ�ƚŚĞ�ϮϬϮϬ�&ŝŶĂů��ƐƐĞƐƐŵĞŶƚ�ZŽůů͘��/Ŷ�^ĞƉƚĞŵďĞƌ�ŽĨ�ϮϬϮϬ͕
ĂĨƚĞƌ�ƚŚĞ�ϮϬϮϬͲϮϬϮϭ�ƐĐŚŽŽů�ƚĂǆ�ďŝůů�ǁĂƐ�ŝƐƐƵĞĚ͕�Dƌ͘��ƌĂŶĚŽŶ�ďƌŽƵŐŚƚ�ƚŚŝƐ�ĞƌƌŽƌ�ƚŽ�ƚŚĞ�ĂƚƚĞŶƚŝŽŶ�ŽĨ�ƚŚĞ��ƐƐĞƐƐŽƌ�ŝŶ
tĞƐƚĞƌůŽ͘���ƚ�ƚŚĂƚ�ƉŽŝŶƚ�ŝŶ�ƚŝŵĞ�ƚŚĞ��ƐƐĞƐƐŽƌ�ĐŽƌƌĞĐƚĞĚ�ƚŚĞ�&ŝŶĂů��ƐƐĞƐƐŵĞŶƚ�ZŽůů�ďƵƚ�ĚŝĚ�ŶŽƚ�ƐƵďŵŝƚ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ
ĐŽƌƌĞĐƚ�ƚŚĞ�ƐĐŚŽŽů�ƚĂǆ�ďŝůů͘���ĞĐĂƵƐĞ�ƚŚĞ�ƐĐŚŽŽů�ƚĂǆ�ďŝůů�ǁĂƐ�ŶŽƚ�ĐŽƌƌĞĐƚĞĚ͕�ĂŶĚ�ǁĞŶƚ�ƵŶƉĂŝĚ͕�ƚŚĞ�ŝŶĐŽƌƌĞĐƚ�ĂŵŽƵŶƚ�ǁĂƐ
ƌĞůĞǀŝĞĚ�ŽŶƚŽ�ƚŚĞ�:ĂŶƵĂƌǇ�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ďŝůů͘��dŚĞ�'ƌĞĞŶǀŝůůĞ��^��ŚĂƐ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�ĐŽƌƌĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ƚĂǆ�ďŝůů�ĂŶĚ
ŶŽǁ�ƚŚĞ�ƌĞůĞǀǇ�ĂŵŽƵŶƚ�ŚĂƐ�ƚŽ�ďĞ�ĐŽƌƌĞĐƚĞĚ͘

ZĞĂů�WƌŽƉĞƌƚǇ�dĂǆ�>Ăǁ�ϱϱϬ;ϮͿ;ŝͿ�ĂůůŽǁƐ�ĨŽƌ�ƚŚĞ�ĐŽƌƌĞĐƚŝŽŶ�ŽĨ�ƌĞůĞǀŝĞĚ�ƐĐŚŽŽů�ƚĂǆ͘��/�ƌĞĐŽŵŵĞŶĚ�ƚŚĂƚ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ
>ĞŐŝƐůĂƚƵƌĞ�ĂƉƉƌŽǀĞ�ƚŚĞ�ĐŽƌƌĞĐƚŝŽŶ�ƚŽ�ƚŚĞ�dĂǆ�ZŽůů�ƐŽ�ƚŚĂƚ�Dƌ͘��ƌĂŶĚŽŶ͛Ɛ�ƚĂǆ�ďŝůů�ƚŽ�ƌĞĨůĞĐƚ�ƚŚĞ�ĐŽƌƌĞĐƚ�ƐĐŚŽŽů�ƚĂǆ�ƌĞůĞǀǇ�ŽĨ
ϰϳϮ͘ϯϵ͘

&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��
$XWKRUL]DWLRQ�WR�FRUUHFW�WD[�UROO�IRU�.URSS�5G��7RZQ�RI�:HVWHUOR

'DWH� ϭͬϮϭͬϮϬϮϭ

6XEPLWWHG�%\� DŝĐŚĂĞů�DĐ'ƵŝƌĞ

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

7LWOH� �ŝƌĞĐƚŽƌ

3KRQH� ϱϭϴͲϰϴϳͲϱϮϵϮ

'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\��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�
dŚĞ�dŽǁŶ�ŽĨ�tĞƐƚĞƌůŽ��ƐƐĞƐƐŽƌ͕�Dƌ͘�'ĂƌƚŚ�^ůŽĐƵŵ͕�ƐƵďŵŝƚƚĞĚ�ĂŶ��ƉƉůŝĐĂƚŝŽŶ�ĨŽƌ��ŽƌƌĞĐƚĞĚ�dĂǆ�ZŽůů�ƚŽ�ĐŽƌƌĞĐƚ�ƚŚĞ�ϮϬϮϭ
ƉƌŽƉĞƌƚǇ�ƚĂǆ�ďŝůů͘��WƌŝŽƌ�ƚŽ�ƚĂǆĂďůĞ�ƐƚĂƚƵƐ�ĚĂƚĞ�ϮϬϮϬ�Ăůů�ƉŚǇƐŝĐĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ�ǁĞƌĞ�ƌĞŵŽǀĞĚ͘��hŶĨŽƌƚƵŶĂƚĞůǇ͕�ƚŚĞ�dŽǁŶ�ŽĨ
tĞƐƚĞƌůŽ�ĨĂŝůĞĚ�ƚŽ�ƵƉĚĂƚĞ�ƚŚĞŝƌ�ĂƐƐĞƐƐŵĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƌĞĨůĞĐƚ�ƚŚŝƐ�ĐŚĂŶŐĞ�ŽŶ�ƚŚĞ�ϮϬϮϬ�&ŝŶĂů��ƐƐĞƐƐŵĞŶƚ�ZŽůů͘��dŚĞ
ϮϬϮϭ�ƉƌŽƉĞƌƚǇ�ƚĂǆ�ďŝůů�ǁĂƐ�ŝƐƐƵĞĚ�ďĞĨŽƌĞ�ƚŚŝƐ�ĞƌƌŽƌ�ǁĂƐ�ĚŝƐĐŽǀĞƌĞĚ͘

ZĞĂů�WƌŽƉĞƌƚǇ�dĂǆ�>Ăǁ�ϱϱϬ;ϯͿ;ĂͿ�ĚĞĞŵƐ�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ĞƌƌŽƌ�ĂƐ�ĂŶ��ƌƌŽƌ�ŝŶ��ƐƐĞŶƚŝĂů�&ĂĐƚ͘��/�ƌĞĐŽŵŵĞŶĚ�ƚŚĂƚ�ƚŚĞ��ůďĂŶǇ
�ŽƵŶƚǇ�>ĞŐŝƐůĂƚƵƌĞ�ĂƉƉƌŽǀĞ�ƚŚĞ�ĐŽƌƌĞĐƚŝŽŶ�ƚŽ�ƚŚĞ�dĂǆ�ZŽůů�ƐŽ�ƚŚĂƚ�ƚŚĞ�ƚĂǆ�ďŝůů�ƌĞĨůĞĐƚ�ƚŚĞ�ĐŽƌƌĞĐƚĞĚ�ƚĂǆ�ŽĨ�Ϯϲϳ͘ϱϬ͘

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

SRZHUHG�E\�/HJLVWDU����



��
�



��
�



-DQXDU\���������

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

'HDU�&KDLUPDQ�-R\FH�

7KH�2IILFH�RI�WKH�&RXQW\�([HFXWLYH�UHVSHFWIXOO\�UHTXHVWV�DXWKRUL]DWLRQ�WR�DPHQG�D�FRQWUDFW�ZLWK�
1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�6WDWH��1<6'26��IRU�&RXQW\ZLGH�5HVLOLHQF\�*UDQW�)XQGLQJ��7KH�
&RXQW\�ZDV�DZDUGHG�IXQGLQJ�LQ�WKH�DPRXQW�RI����������ZLWK�QR�&RXQW\�PDWFK�UHTXLUHPHQW��7KH�
SURJUDP�VXSSRUWV�WKH�GHYHORSPHQW�RI�D�UHVLOLHQF\�SODQ�WKDW�SURDFWLYHO\�DGGUHVVHV�FOLPDWH�FKDQJH�
ULVNV�DQG�YXOQHUDELOLWLHV�DVVRFLDWHG�ZLWK�LQFUHDVHG�IUHTXHQF\�DQG�VHYHULW\�RI�VWRUPV�DQG�RWKHU�
FOLPDWH�WKUHDWV��

'XH�WR�LQLWLDO�GHOD\V UHFHLYLQJ�FRQWUDFW�ODQJXDJH�IURP�1HZ�<RUN�6WDWH�DQG�GHOD\V�DVVRFLDWHG�ZLWK�
&29,'�����WKH�WHUP�IRU�WKLV�FRQWUDFW�QHHGV�WR�EH�H[WHQGHG��DW�QR�DGGLWLRQDO�FRVW� LQ�RUGHU�WR�JLYH�
WKH�VHOHFWHG FRQWUDFWRU�DGHTXDWH�WLPH�WR�FRPSOHWH�WKH�SODQ��

,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

+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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVWLQJ�$XWKRUL]DWLRQ�WR�H[WHQG�WKH�&RXQW\ZLGH�5HVLOLHQF\�*UDQW�&RQWUDFW�ZLWK�1<6�'HSDUWPHQW�RI
6WDWH

'DWH� ϭͬϮϳͬϮϬϮϭ

6XEPLWWHG�%\� >ƵĐĂƐ�ZŽŐĞƌƐ

'HSDUWPHQW� ��K

7LWOH� WŽůŝĐǇ��ŶĂůǇƐƚ

3KRQH� ϱϭϴͲϰϰϳͲϱϱϲϲ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� >ƵĐĂƐ�ZŽŐĞƌƐ

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��
EĞǁ�zŽƌŬ�^ƚĂƚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ƚĂƚĞ
KŶĞ��ŽŵŵĞƌĐĞ�WůĂǌĂ
ϵϵ�tĂƐŚŝŶŐƚŽŶ��ǀĞŶƵĞ�Ͳ�^ƵŝƚĞ�ϭϬϭϬ
�ůďĂŶǇ͕�Ez�ϭϮϮϯϭ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� 1R�FRVW�FRQWUDFW�H[WHQVLRQ

6FRSH�RI�6HUYLFHV� �ĞǀĞůŽƉ�Ă��ŽƵŶƚǇǁŝĚĞ�ZĞƐŝůŝĞŶĐǇ�WůĂŶ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ƌŝƐŬƐ�ŽĨ�ĐůŝŵĂƚĞ
ĐŚĂŶŐĞ

%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� ����
&RXQW\� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
/RFDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϳͬϭͬϮϬϭϵ�Ͳ�ϭϬͬϯϭͬϮϬϮϮ
/HQJWK�RI�&RQWUDFW� ϰϬ�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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ZĞƐŽůƵƚŝŽŶ�ϭϵϬ�ĨŽƌ�ϮϬϮϬ
'DWH�RI�$GRSWLRQ� ϱͬϭϭͬϮϬϮϬ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
dŚĞ�KĨĨŝĐĞ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ��ǆĞĐƵƚŝǀĞ�ƌĞƐƉĞĐƚĨƵůůǇ�ƌĞƋƵĞƐƚƐ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ĂŵĞŶĚ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�EĞǁ�zŽƌŬ
^ƚĂƚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ƚĂƚĞ�;Ez^�K^Ϳ�ĨŽƌ��ŽƵŶƚǇǁŝĚĞ�ZĞƐŝůŝĞŶĐǇ�'ƌĂŶƚ�&ƵŶĚŝŶŐ͘�dŚĞ��ŽƵŶƚǇ�ǁĂƐ�ĂǁĂƌĚĞĚ
ĨƵŶĚŝŶŐ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϭϯϴ͕ϭϰϱ�ǁŝƚŚ�ŶŽ��ŽƵŶƚǇ�ŵĂƚĐŚ�ƌĞƋƵŝƌĞŵĞŶƚ͘�dŚĞ�ƉƌŽŐƌĂŵ�ƐƵƉƉŽƌƚƐ�ƚŚĞ
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ƌĞƐŝůŝĞŶĐǇ�ƉůĂŶ�ƚŚĂƚ�ƉƌŽĂĐƚŝǀĞůǇ�ĂĚĚƌĞƐƐĞƐ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ƌŝƐŬƐ�ĂŶĚ�ǀƵůŶĞƌĂďŝůŝƚŝĞƐ�ĂƐƐŽĐŝĂƚĞĚ
ǁŝƚŚ�ŝŶĐƌĞĂƐĞĚ�ĨƌĞƋƵĞŶĐǇ�ĂŶĚ�ƐĞǀĞƌŝƚǇ�ŽĨ�ƐƚŽƌŵƐ�ĂŶĚ�ŽƚŚĞƌ�ĐůŝŵĂƚĞ�ƚŚƌĞĂƚƐ͘

�ƵĞ�ƚŽ�ŝŶŝƚŝĂů�ĚĞůĂǇƐ�ƌĞĐĞŝǀŝŶŐ�ĐŽŶƚƌĂĐƚ�ůĂŶŐƵĂŐĞ�ĨƌŽŵ�EĞǁ�zŽƌŬ�^ƚĂƚĞ�ĂŶĚ�ĚĞůĂǇƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ��Ks/�Ͳϭϵ͕
ƚŚĞ�ƚĞƌŵ�ĨŽƌ�ƚŚŝƐ�ĐŽŶƚƌĂĐƚ�ŶĞĞĚƐ�ƚŽ�ďĞ�ĞǆƚĞŶĚĞĚ͕�Ăƚ�ŶŽ�ĂĚĚŝƚŝŽŶĂů�ĐŽƐƚ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŐŝǀĞ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ĐŽŶƚƌĂĐƚŽƌ
ĂĚĞƋƵĂƚĞ�ƚŝŵĞ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƉůĂŶ͘

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

SRZHUHG�E\�/HJLVWDU�
���



&RQWUDFW�1XPEHU����&�������
3DJH�� RI����0DVWHU�*UDQW�&RQWUDFW�� )DFH�3DJH

67$7(�2)�1(:�<25.�0$67(5�&2175$&7�)25�*5$176�)$&(�3$*(

67$7(�$*(1&<�

1<6�'HSDUWPHQW�RI�6WDWH
2QH�&RPPHUFH�3OD]D
���:DVKLQJWRQ�$YHQXH�± 6XLWH�����
$OEDQ\��1<�������

%86,1(66�81,7�'(37�,'���� '26����������

&2175$&7�180%(5� &�������

&2175$&7�7<3(�
܆ 0XOWL�<HDU�$JUHHPHQW
܆ 6LPSOLILHG�5HQHZDO�$JUHHPHQW
܈ )L[HG�7HUP�$JUHHPHQW

&2175$&725�6)6�3$<((�1$0(�

$/%$1<�&2817<�2)

75$16$&7,21�7<3(�
܆ 1HZ
܆ 5HQHZDO
܈ $PHQGPHQW � 1&7(
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&RQWUDFW�1XPEHU���&�������
3DJH�� RI�����$WWDFKPHQW�$���± 3URJUDP�6SHFLILF�7HUPV�DQG�&RQGLWLRQV

$77$&+0(17�$��
$*(1&<�$1'�352*5$0�63(&,),&�7(506�$1'�&21',7,216

,� $JHQF\�6SHFLILF�&ODXVHV��UHYLVHG���������

)RU�WKH�SXUSRVHV�RI�WKLV�$JUHHPHQW��WKH�WHUPV��6WDWH��DQG��'HSDUWPHQW��DUH�LQWHUFKDQJHDEOH��XQOHVV�WKH�FRQWH[W�
UHTXLUHV�RWKHUZLVH� ,Q�DGGLWLRQ��WKH�WHUPV��$JUHHPHQW��DQG��&RQWUDFW��DUH�LQWHUFKDQJHDEOH��XQOHVV� WKH�FRQWH[W�
UHTXLUHV�RWKHUZLVH�

$� 3URMHFW�7LPHWDEOH

7KH�&RQWUDFWRU�DJUHHV�WR�SURFHHG�H[SHGLWLRXVO\�ZLWK�WKH�3URMHFW�DQG�WR�FRPSOHWH�WKH�3URMHFW�LQ�DFFRUGDQFH�
ZLWK�DQ\� WLPHWDEOH�DVVRFLDWHG� WKHUHZLWK�DV�VHW� IRUWK� LQ� WKH�:RUN�3ODQ��$WWDFKPHQW�&��DV�ZHOO�DV�ZLWK� WKH�
FRQGLWLRQV�RI�DQ\�DSSOLFDEOH�SHUPLWV��DGPLQLVWUDWLYH�RUGHUV��RU�MXGLFLDO�RUGHUV�DQG�WKLV�$JUHHPHQW�

%� %XGJHW�0RGLILFDWLRQV

3ULRU�'26�ZULWWHQ�DSSURYDO��ZKLFK�UHTXLUHV�D�GHWDLOHG�EUHDNGRZQ�DQG�MXVWLILFDWLRQ��LV�UHTXLUHG�IRU�DOO�UHTXHVWV�
IRU�EXGJHW�PRGLILFDWLRQV��UHJDUGOHVV�RI�WKH�DPRXQW�RI�WKH�PRGLILFDWLRQ� $GGLWLRQDO�DSSURYDOV�ZLOO�EH�UHTXLUHG�
ZKHQ�PRGLILFDWLRQV�H[FHHG�WKUHVKROGV�GHVFULEHG�EHORZ�

$Q\�SURSRVHG�PRGLILFDWLRQ�WR�D�FRQWUDFW�WKDW�ZLOO�UHVXOW�LQ�D�WUDQVIHU�RI�IXQGV�DPRQJ�SURJUDP�DFWLYLWLHV�RU�
EXGJHW�FRVW�FDWHJRULHV��EXW�GRHV�QRW�DIIHFW�WKH�DPRXQW��FRQVLGHUDWLRQ��VFRSH�RU�RWKHU�WHUPV�RI�VXFK�FRQWUDFWV�
PXVW�EH�VXEPLWWHG�WR�'26�IRU�VXEPLVVLRQ�WR�WKH�2IILFH�RI�6WDWH�&RPSWUROOHU�IRU�DSSURYDO�ZKHQ��

�� 7KH�DPRXQW�RI�WKH�PRGLILFDWLRQ�LV�HTXDO�WR�RU�JUHDWHU�WKDQ�WHQ�SHUFHQW�RI�WKH�WRWDO�YDOXH�RI�WKH�FRQWUDFW�
IRU�FRQWUDFWV�RI�OHVV�WKDQ�ILYH�PLOOLRQ�GROODUV��RU�

�� 7KH�DPRXQW�RI�WKH�PRGLILFDWLRQ�LV�HTXDO WR�RU�JUHDWHU�WKDQ�ILYH�SHUFHQW�RI�WKH�WRWDO�YDOXH�RI�WKH�FRQWUDFW�
IRU�FRQWUDFWV�RI�PRUH�WKDQ�ILYH�PLOOLRQ�GROODUV��

&� $SSOLFDEOH�7HUPV

,Q�DGGLWLRQ�WR�WKH�FULWHULD�VHW�IRUWK�LQ�,9�(�����E��RI�WKH�6WDQGDUG�7HUPV�DQG�&RQGLWLRQV��GRFXPHQWDWLRQ�RI�
SHUVRQDO�VHUYLFH�H[SHQGLWXUHV�VKDOO���

�� %H�EDVHG�XSRQ�DFWXDO�ZRUN�SHUIRUPHG��
�� %H�VXSSRUWHG�E\�LQWHUQDO�FRQWUROV�WKDW�SURYLGH�D�UHDVRQDEOH�DVVXUDQFH�WKDW�WKH�FKDUJHV�DUH�DFFXUDWH��

DOORZDEOH��DQG�SURSHUO\�DOORFDWHG��DQG
�� &RPSO\�ZLWK�WKH�&RQWUDFWRU¶V�HVWDEOLVKHG�DFFRXQWLQJ�SROLFLHV�

1RWZLWKVWDQGLQJ�WKH�EHVW�HYLGHQFH�UXOH�RU�DQ\�RWKHU�OHJDO�SULQFLSOH�RU�UXOH�RI�HYLGHQFH�WR�WKH�FRQWUDU\��WKH�
&RQWUDFWRU�DFNQRZOHGJHV�DQG�DJUHHV�WKDW�LW�ZDLYHV�DQ\�DQG�DOO�REMHFWLRQV�WR�WKH�DGPLVVLELOLW\�LQWR�HYLGHQFH�
DW�DQ\�FRXUW�SURFHHGLQJ�RU�WR�WKH�XVH�DW�DQ\�H[DPLQDWLRQ�EHIRUH�WULDO�RI�DQ�HOHFWURQLF�UHSURGXFWLRQ�RI�WKLV�
FRQWUDFW��LQ�WKH�IRUP�DSSURYHG�E\�WKH�6WDWH�&RPSWUROOHU��LI�VXFK�DSSURYDO�ZDV�UHTXLUHG��UHJDUGOHVV�RI�
ZKHWKHU�WKH�RULJLQDO�RI�VDLG�FRQWUDFW�LV�LQ�H[LVWHQFH�
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&RQWUDFW�1XPEHU���&�������
3DJH�� RI�����$WWDFKPHQW�$���± 3URJUDP�6SHFLILF�7HUPV�DQG�&RQGLWLRQV

'� /LFHQVH�WR�8VH�DQG�5HSURGXFH�'RFXPHQWV��,QWHOOHFWXDO�3URSHUW\�DQG�2WKHU�:RUNV�

%\� DFFHSWDQFH� RI� WKLV� $JUHHPHQW�� &RQWUDFWRU� WUDQVIHUV� WR� WKH� 'HSDUWPHQW� D� SHUSHWXDO�� WUDQVIHUDEOH�
QRQH[FOXVLYH� OLFHQVH� WR� XVH�� UHSURGXFH� LQ� DQ\�PHGLXP�� DQG� GLVWULEXWH�� IRU� DQ\� SXUSRVH�� DQ\� LQWHOOHFWXDO�
SURSHUW\�RU�RWKHU�ZRUN�SXUFKDVHG��GHYHORSHG�RU�SUHSDUHG�IRU�RU�LQ�FRQQHFWLRQ�ZLWK�WKH�3URMHFW�XVLQJ�IXQGLQJ�
SURYLGHG�SXUVXDQW�WR�WKLV�&RQWUDFW��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�UHSRUWV��PDSV��GHVLJQV��SODQV��DQDO\VLV��DQG�
GRFXPHQWV� UHJDUGOHVV� RI� WKH� PHGLXP� LQ� ZKLFK� WKH\� DUH� RULJLQDOO\� SURGXFHG� &RQWUDFWRU� ZDUUDQWV� WR� WKH�
'HSDUWPHQW� WKDW� LW�KDV�VXIILFLHQW� WLWOH�RU� LQWHUHVW� LQ�VXFK�ZRUNV� WR� OLFHQVH�SXUVXDQW� WR� WKLV�$JUHHPHQW��DQG�
IXUWKHU�DJUHHV�DQG�ZDUUDQWV�WKDW�LW�VKDOO�QRW�HQWHU LQWR�DQ\�VXEFRQWUDFW�RU�RWKHU�DJUHHPHQW�SXUSRUWLQJ�WR�OLPLW�
VXFK�WLWOH�RU�LQWHUHVW�LQ�VXFK�ZRUNV�LQ�DQ\�PDQQHU�WKDW�PD\�FRPSURPLVH�&RQWUDFWRU¶V�DELOLW\�WR�SURYLGH�WKH�
DIRUHVDLG� OLFHQVH� WR� WKH� 'HSDUWPHQW�� 6XFK� ZDUUDQWLHV� VKDOO� VXUYLYH� WKH� WHUPLQDWLRQ� RI� WKLV� DJUHHPHQW�
&RQWUDFWRU�DJUHHV� WR�SURYLGH� WKH�RULJLQDO�RI�HDFK�VXFK�ZRUN��RU�D�FRS\� WKHUHRI�ZKLFK� LV�DFFHSWDEOH� WR� WKH�
'HSDUWPHQW��WR�WKH�'HSDUWPHQW�EHIRUH�SD\PHQWV�VKDOO�EH�PDGH�XQGHU�WKLV�$JUHHPHQW��

(� 3URSHUW\

7KH�RZQHUVKLS�RI�DOO�SURSHUW\�RU�LQWHOOHFWXDO�SURSHUW\�GHVFULEHG�KHUHLQ�DQG�SXUFKDVHG��GHYHORSHG�RU�SUHSDUHG�
XQGHU�WKH�WHUPV�RI�WKLV�&RQWUDFW�VKDOO�UHVLGH�ZLWK�WKH�&RQWUDFWRU�ZLWK�D�UHYHUVLRQDU\�LQWHUHVW�LQ�VXFK�SURSHUW\�
RU� LQWHOOHFWXDO�SURSHUW\�KHOG�E\� WKH�'HSDUWPHQW��XQOHVV�RWKHUZLVH�DXWKRUL]HG�RU�GLUHFWHG� LQ�ZULWLQJ�E\� WKH�
'HSDUWPHQW��([FHSW�DV�RWKHUZLVH�SURYLGHG�LQ�6HFWLRQ�,,�&���RI�WKH�6WDQGDUG�7HUPV�DQG�&RQGLWLRQV��&RQWUDFWRU�
VKDOO�UHWDLQ�RZQHUVKLS�RI�VXFK�SURSHUW\�RU�LQWHOOHFWXDO�SURSHUW\�DIWHU�WKH�WHUP�RI�WKLV�&RQWUDFW�VR�ORQJ�DV�VXFK�
SURSHUW\� RU� LQWHOOHFWXDO� SURSHUW\� LV� XVHG� IRU� SXUSRVHV� VLPLODU� WR� WKRVH� FRQWHPSODWHG� E\� WKLV� &RQWUDFW��
2WKHUZLVH�� WKH� &RQWUDFWRU� VKDOO� UHWXUQ� VXFK� SURSHUW\� RU� LQWHOOHFWXDO� SURSHUW\� WR� WKH� 'HSDUWPHQW� DW� WKH�
&RQWUDFWRU¶V� FRVW� DQG� H[SHQVH�� DQG� &RQWUDFWRU¶V� RZQHUVKLS� LQWHUHVWV�� ULJKWV� DQG� WLWOH� LQ� VXFK� SURSHUW\� RU�
LQWHOOHFWXDO�SURSHUW\�VKDOO� UHYHUW� WR� WKH�'HSDUWPHQW��7KH�RZQHUVKLS�RI�DOO�SURSHUW\�SXUFKDVHG�ZLWK�IHGHUDO�
IXQGV�SURYLGHG�SXUVXDQW�WR�WKLV�$JUHHPHQW��KRZHYHU��VKDOO�EH�JRYHUQHG�E\�WKH�WHUPV�RI�DSSOLFDEOH�IHGHUDO�ODZ�
DQG�20%�&LUFXODUV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR���&)5�3DUW������³8QLIRUP�$GPLQLVWUDWLYH�5HTXLUHPHQWV��
&RVW�3ULQFLSOHV��DQG�$XGLW�5HTXLUHPHQWV�IRU�)HGHUDO�$ZDUGV�´�DV�DPHQGHG�

)� 7HUPLQDWLRQ

7KH�'HSDUWPHQW�PD\�WHUPLQDWH�WKH�$JUHHPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�VHW�IRUWK�LQ�WKH�
0DVWHU�*UDQW�&RQWUDFW�VHFWLRQ�RI�WKLV�$JUHHPHQW� ,Q�DGGLWLRQ�WR�RWKHU�UHVHUYHG�ULJKWV�LW�KDV�WR�WHUPLQDWH�WKLV�
$JUHHPHQW��WKH�'HSDUWPHQW�PD\�WHUPLQDWH�RU�VXVSHQG�WKH�$JUHHPHQW�XQGHU�WKH�IROORZLQJ�FLUFXPVWDQFHV�

�� 7KH� &RQWUDFWRU� VKDOO� FRPSOHWH� WKH� SURMHFW� DV� VHW� IRUWK� LQ� WKLV� $JUHHPHQW�� DQG� IDLOXUH� WR� UHQGHU�
VDWLVIDFWRU\�SURJUHVV�RU� WR� FRPSOHWH� WKH�SURMHFW� WR� WKH� VDWLVIDFWLRQ�RI� WKH�6WDWH�PD\�EH�GHHPHG�DQ�
DEDQGRQPHQW�RI�WKH�SURMHFW�DQG�PD\�FDXVH�WKH�VXVSHQVLRQ�RU�WHUPLQDWLRQ�RI�DQ\�REOLJDWLRQ�RI�WKH�6WDWH�
,Q�WKH�HYHQW�WKH�&RQWUDFWRU�VKRXOG�EH�GHHPHG�WR�KDYH�DEDQGRQHG�WKH�SURMHFW�IRU�DQ\�UHDVRQ�RU�FDXVH�
RWKHU�WKDQ�D�QDWLRQDO�HPHUJHQF\�RU�DQ�$FW�RI�*RG��DOO�PRQLHV�SDLG�WR�WKH�&RQWUDFWRU�E\�WKH�6WDWH�DQG�
QRW�H[SHQGHG�LQ�DFFRUGDQFH�ZLWK�WKLV�$JUHHPHQW�VKDOO�EH�UHSDLG�WR�WKH�6WDWH�XSRQ�GHPDQG� ,I�VXFK�
PRQLHV�DUH�QRW�UHSDLG�ZLWKLQ�RQH�\HDU�DIWHU�VXFK�GHPDQG��WKH�6WDWH�&RPSWUROOHU�RI�WKH�6WDWH�RI�1HZ�
<RUN�PD\�FDXVH�WR�EH�ZLWKKHOG�IURP�WKH�&RQWUDFWRU�DQ\�6WDWH�DVVLVWDQFH�WR�ZKLFK�WKH�&RQWUDFWRU�ZRXOG�
RWKHUZLVH�EH�HQWLWOHG�LQ�DQ�DPRXQW�HTXDO�WR�WKH�PRQLHV�GHPDQGHG�

�� ,Q� WKH� HYHQW� WKDW� WKH� 'HSDUWPHQW� KDV� SURYLGHG�ZULWWHQ� QRWLFH� WR� WKH� &RQWUDFWRU� GLUHFWLQJ� WKDW� WKH�
&RQWUDFWRU�FRUUHFW�DQ\�IDLOXUH�WR�FRPSO\�ZLWK�WKLV�$JUHHPHQW��WKH�'HSDUWPHQW�UHVHUYHV�WKH�ULJKW�WR�
GLUHFW�WKDW�WKH�&RQWUDFWRU�VXVSHQG�DOO�ZRUN�GXULQJ�D�SHULRG RI�WLPH�WR�EH�GHWHUPLQHG�E\�WKH�'HSDUWPHQW�
,I� WKH� &RQWUDFWRU� GRHV� QRW� FRUUHFW� VXFK� IDLOXUHV� GXULQJ� WKH� SHULRG� SURYLGHG� IRU� LQ� WKH� QRWLFH�� WKLV�
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3DJH�� RI�����$WWDFKPHQW�$���± 3URJUDP�6SHFLILF�7HUPV�DQG�&RQGLWLRQV

$JUHHPHQW�VKDOO�EH�GHHPHG�WR�EH�WHUPLQDWHG�DIWHU�H[SLUDWLRQ�RI�VXFK�WLPH�SHULRG� 'XULQJ�DQ\�VXFK�
VXVSHQVLRQ��WKH�&RQWUDFWRU�DJUHHV�QRW�WR�LQFXU�DQ\�QHZ�REOLJDWLRQV�DIWHU�UHFHLSW�RI�WKH�QRWLFH�ZLWKRXW�
DSSURYDO�E\�WKH�'HSDUWPHQW�

�� ,I� WKH� 'HSDUWPHQW� GHWHUPLQHV� WKH� &RQWUDFWRU� KDV� EUHDFKHG� D� WHUP� RI� WKH� $JUHHPHQW� DQG� LI� WKH�
'HSDUWPHQW�GHWHUPLQHV�WKH�GHIHFW�FDQ�EH�UHPHGLHG��LW�PD\��LQ�LWV�VROH�GLVFUHWLRQ��LVVXH�D�ZULWWHQ�QRWLFH�
SURYLGLQJ�WKH�&RQWUDFWRU�ZLWK�D�PLQLPXP�RI����GD\V�WR�FRUUHFW�WKH�GHIHFW�DQG�WKH�QRWLFH�PD\�LQFOXGH�
D�SURVSHFWLYH�WHUPLQDWLRQ�GDWH��,I�WKH�&RQWUDFWRU�IDLOV�WR�FRUUHFW�WKH�GHIHFW�RU�IDLOV�WR�PDNH�D�JRRG�IDLWK�
HIIRUW�WR�GR�VR�DV�GHWHUPLQHG�E\�WKH�'HSDUWPHQW�WR�WKH�'HSDUWPHQW
V�VDWLVIDFWLRQ��WKH�'HSDUWPHQW�PD\�
WHUPLQDWH�WKH�$JUHHPHQW�IRU�FDXVH�

�� 7KH�'HSDUWPHQW�VKDOO�DOVR�KDYH�WKH�ULJKW�WR�SRVWSRQH�RU�VXVSHQG�WKH�$JUHHPHQW�RU�GHHP�LW�DEDQGRQHG�
ZLWKRXW�WKLV�DFWLRQ�EHLQJ�D�EUHDFK�RI�WKH�$JUHHPHQW��7KH�'HSDUWPHQW�VKDOO�SURYLGH�ZULWWHQ�QRWLFH�WR�
WKH�&RQWUDFWRU�LQGLFDWLQJ�WKH�$JUHHPHQW�KDV�EHHQ�SRVWSRQHG��VXVSHQGHG�RU�DEDQGRQHG��'XULQJ�DQ\�
SRVWSRQHPHQW�� VXVSHQVLRQ� RU� DEDQGRQPHQW� WKH� &RQWUDFWRU� DJUHHV� QRW� WR� GR� DQ\� ZRUN� XQGHU� WKH�
$JUHHPHQW�ZLWKRXW�SULRU�ZULWWHQ�DSSURYDO�RI�WKH�'HSDUWPHQW��

�� ,Q�WKH�HYHQW�WKH�$JUHHPHQW�LV�SRVWSRQHG��VXVSHQGHG��DEDQGRQHG�RU�WHUPLQDWHG��WKH�'HSDUWPHQW�VKDOO�
PDNH�D�VHWWOHPHQW�ZLWK�WKH�&RQWUDFWRU�XSRQ�DQ�HTXLWDEOH�EDVLV�LQ�JRRG�IDLWK DQG�XQGHU�WKH�JHQHUDO�
FRPSHQVDWLRQ�SULQFLSOHV�DQG�UDWHV�HVWDEOLVKHG�LQ�WKH�$JUHHPHQW�E\�WKH�'HSDUWPHQW� 7KLV�VHWWOHPHQW�
VKDOO�IL[�WKH�YDOXH�RI�WKH�ZRUN�ZKLFK�ZDV�SHUIRUPHG�E\�WKH�&RQWUDFWRU�WR�WKH�'HSDUWPHQW
V�VDWLVIDFWLRQ�
SULRU�WR�WKH�SRVWSRQHPHQW��VXVSHQVLRQ��DEDQGRQPHQW�RU�WHUPLQDWLRQ�RI�WKH�$JUHHPHQW��

�� $Q\�IXQGV�SDLG�WR�WKH�&RQWUDFWRU�E\�WKH�'HSDUWPHQW�ZKLFK�DUH�QRW�H[SHQGHG�XQGHU�WKH�WHUPV�RI�WKH�
$JUHHPHQW�VKDOO�EH�UHSDLG�WR�WKH�'HSDUWPHQW�

*� 6XEFRQWUDFWLQJ�5HTXLUHPHQWV

�� &RQWUDFWRU�DJUHHV�WKDW�LW�VKDOO�QRW�HQWHU�LQWR�DQ\�VXEFRQWUDFW�IRU�WKH�SHUIRUPDQFH�RI�ZRUN�LQ�IXUWKHUDQFH�
RI�WKLV�&RQWUDFW�ZLWK�DQ\�VXEFRQWUDFWRU�WKDW�DW�WKH�WLPH�RI�FRQWUDFWLQJ������LV�OLVWHG�RQ�WKH�1HZ�<RUN�
6WDWH� 'HSDUWPHQW� RI� /DERU¶V� OLVW� RI� FRPSDQLHV� ZLWK� ZKLFK� 1HZ� <RUN� 6WDWH� FDQQRW� GR� EXVLQHVV�
�DYDLODEOH� DW� KWWSV���GEU�ODERU�VWDWH�Q\�XV�('/LVW�VHDUFK3DJH�GR��� ���� LV� OLVWHG� DV� DQ� HQWLW\� GHEDUUHG�
IURP�IHGHUDO�FRQWUDFWV��DYDLODEOH�DW��KWWSV���ZZZ�VDP�JRY�SRUWDO�SXEOLF�6$0���RU�����IDLOV�WR�SRVVHVV�
UHTXLVLWH�ZRUNHUV�FRPSHQVDWLRQ�DQG�GLVDELOLW\� LQVXUDQFH�FRYHUDJH��VHH�KWWS���ZZZ�ZFE�Q\�JRY��� ,Q�
DGGLWLRQ��&RQWUDFWRU�DJUHHV�WKDW�LW�VKDOO�LPPHGLDWHO\�VXVSHQG�RU�WHUPLQDWH�DQ\�VXEFRQWUDFW�HQWHUHG�LQWR�
IRU� WKH�SHUIRUPDQFH�RI�ZRUN� LQ�IXUWKHUDQFH�RI� WKLV�&RQWUDFW� LI�DW�DQ\�WLPH�GXULQJ� WKH� WHUP�RI�VXFK�
VXEFRQWUDFW� WKH� VXEFRQWUDFWRU�� ���� LV� OLVWHG� RQ� WKH�1HZ�<RUN� 6WDWH�'HSDUWPHQW� RI� /DERU¶V� OLVW� RI�
FRPSDQLHV� ZLWK� ZKLFK� 1HZ� <RUN� 6WDWH� FDQQRW� GR� EXVLQHVV� �DYDLODEOH� DW�
KWWSV���GEU�ODERU�VWDWH�Q\�XV�('/LVW�VHDUFK3DJH�GR��� ���� LV� OLVWHG� DV� DQ� HQWLW\� GHEDUUHG� IURP� IHGHUDO�
FRQWUDFWV��OLVW�DYDLODEOH�DW��KWWSV���ZZZ�VDP�JRY�SRUWDO�SXEOLF�6$0���RU�����IDLOV�WR�PDLQWDLQ�UHTXLVLWH�
ZRUNHUV� FRPSHQVDWLRQ� RU� GLVDELOLW\� LQVXUDQFH� FRYHUDJH� �VHH� KWWS���ZZZ�ZFE�Q\�JRY��� &RQWUDFWRU�
DJUHHV�WKDW�DQ\�VXFK�VXVSHQVLRQ�VKDOO�UHPDLQ�LQ�SODFH�XQWLO�WKH�FRQGLWLRQ�JLYLQJ�ULVH�WR�WKH�VXVSHQVLRQ�
LV� FRUUHFWHG� E\� WKH� VXEFRQWUDFWRU�� 7KH� WHUPV� RI� WKLV� FODXVH� VKDOO� EH� LQFRUSRUDWHG� LQ� DQ\� DQG� DOO
VXEFRQWUDFWV�HQWHUHG�LQWR�LQ�IXUWKHUDQFH�RI�WKLV�&RQWUDFW�

�� 7KH�&RQWUDFWRU¶V�XVH�RI�VXEFRQWUDFWRUV�VKDOO�QRW�GLPLQLVK�WKH�&RQWUDFWRU¶V�REOLJDWLRQV�WR�FRPSOHWH�WKH�
:RUN�LQ�DFFRUGDQFH�ZLWK�WKH�&RQWUDFW��7KH�&RQWUDFWRU�VKDOO�FRQWURO�DQG�FRRUGLQDWH�WKH�:RUN�RI�LWV�
VXEFRQWUDFWRUV�
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�� 7KH�&RQWUDFWRU�VKDOO�EH�UHVSRQVLEOH�IRU�LQIRUPLQJ�LWV�VXEFRQWUDFWRUV�RI�DOO�WKH�WHUPV��FRQGLWLRQV�DQG�
UHTXLUHPHQWV�RI�WKH�&RQWUDFW�'RFXPHQWV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�WKH�WHUPV�RI�WKH�0DVWHU�*UDQW�
&RQWUDFW��DQ\�DQG�DOO�$SSHQGLFHV��DQG�DQ\�FKDQJHV�PDGH�E\�DPHQGPHQWV�WKHUHWR��DQG�HQVXULQJ�WKDW�
DQ\�DQG�DOO�VXEFRQWUDFWV�HQWHUHG�LQWR�LQ�IXUWKHUDQFH�RI�WKLV�&RQWUDFW�FRQIRUP�WR�DQG�GR�QRW�FRQIOLFW�
ZLWK�VXFK�WHUPV�

�� &RQWUDFWRU�VKDOO�ILOH�HDFK�DQG�HYHU\�VXEFRQWUDFW�HQWHUHG�LQWR�LQ�IXUWKHUDQFH�RI�WKLV�&RQWUDFW�ZLWK�WKH�
'HSDUWPHQW�RI�6WDWH�QR�ODWHU�WKDQ�ILIWHHQ������FDOHQGDU�GD\V�IROORZLQJ�WKH�VLJQLQJ�RI�WKH�VXEFRQWUDFW��
XQOHVV�RWKHUZLVH�DXWKRUL]HG�RU�GLUHFWHG�E\�WKH�'HSDUWPHQW�RI�6WDWH�

�� ,Q� DGGLWLRQ� WR� WKH� UHTXLUHPHQWV� RI� 6HFWLRQ� ,9�%��� RI� WKH� 6WDQGDUG� 7HUPV� DQG� &RQGLWLRQV�� WKH�
'HSDUWPHQW�UHVHUYHV�WKH�ULJKW�WR�UHTXLUH��XSRQ�QRWLFH�WR�WKH�&RQWUDFWRU��WKDW��FRPPHQFLQJ�IURP�WKH�
GDWH� RI� VXFK� QRWLFH� RU� D� GDWH� RWKHUZLVH� VSHFLILHG� LQ� VXFK� QRWLFH�� &RQWUDFWRU� PXVW� REWDLQ� ZULWWHQ�
DSSURYDO� IURP� WKH�'HSDUWPHQW� SULRU� WR� HQWHULQJ� LQWR� DQ\� DQG� DOO� VXEFRQWUDFWV� YDOXHG� DW� RU� EHORZ�
���������IRU�WKH�SHUIRUPDQFH�RI�DQ\�DFWLYLWLHV�FRYHUHG�E\�WKLV�&RQWUDFW��DV�SURYLGHG�IRU�LQ�$WWDFKPHQW�
&���&RQWUDFWRU�DJUHHV�WR�UHTXLUH�DQ\�SURSRVHG�VXEFRQWUDFWRUV WR�WLPHO\�SURYLGH�WR�WKH�'HSDUWPHQW�VXFK�
LQIRUPDWLRQ� DV�PD\� EH� UHTXHVWHG� E\� WKH�'HSDUWPHQW� DV� QHFHVVDU\� WR� DVVHVV�ZKHWKHU� WKH� SURSRVHG�
VXEFRQWUDFWRU�LV�D�UHVSRQVLEOH�HQWLW\�FDSDEOH�RI�ODZIXOO\�DQG�VDWLVIDFWRULO\�SHUIRUPLQJ�WKH�ZRUN��,Q�WKH�
HYHQW�WKH�'HSDUWPHQW�LQYRNHV�WKLV�ULJKW�RI�SULRU�DSSURYDO�DQG�D�UHTXHVW�IRU�DSSURYDO�LV�VXEPLWWHG�E\�
&RQWUDFWRU�DQG�GHQLHG�E\�WKH�'HSDUWPHQW��&RQWUDFWRU�DJUHHV�WKDW�LW�VKDOO�QRW�HQWHU�LQWR�WKH�SURSRVHG�
VXEFRQWUDFW�DQG�WKDW�QR�FRVWV�DVVRFLDWHG�ZLWK�VXFK�VXEFRQWUDFW�VKDOO�EH�DOORZDEOH�XQGHU�WKLV�&RQWUDFW�

+� &RPSOLDQFH�ZLWK�3URFXUHPHQW�5HTXLUHPHQWV

�� $OO�FRQWUDFWV�E\�PXQLFLSDOLWLHV�IRU�VHUYLFH��ODERU��DQG�FRQVWUXFWLRQ�LQYROYLQJ�QRW�PRUH�WKDQ���������
DQG�SXUFKDVH�FRQWUDFWV�LQYROYLQJ�QRW�PRUH�WKDQ���������DUH�VXEMHFW�WR�WKH�UHTXLUHPHQWV�RI�*HQHUDO�
0XQLFLSDO�/DZ������E��ZKLFK�UHTXLUHV�VXFK�FRQWUDFWV�WR�FRPSO\�ZLWK�WKH�SURFXUHPHQW�SROLFLHV�DQG�
SURFHGXUHV�RI�WKH�PXQLFLSDOLW\�LQYROYHG� $OO�VXFK�FRQWUDFWV�VKDOO�EH�DZDUGHG�DIWHU�DQG�LQ�DFFRUGDQFH�
ZLWK�VXFK�PXQLFLSDO�SURFHGXUHV��VXEMHFW�WR�WKH�0:%(�UHTXLUHPHQWV�DV�VHW�IRUWK�LQ�6HFWLRQ�0�DQG�DQ\�
DGGLWLRQDO�UHTXLUHPHQWV�LPSRVHG�E\�WKH�6WDWH�DV�VHW�IRUWK�LQ�$WWDFKPHQW�&�KHUHRI�

�� 7KH�PXQLFLSDO�DWWRUQH\��FKLHI�OHJDO�RIILFHU�RU�ILQDQFLDO�DGPLQLVWUDWRU�RI�WKH�&RQWUDFWRU�VKDOO�FHUWLI\�WR�
WKH 'HSDUWPHQW�RI�6WDWH�WKDW�DSSOLFDEOH�SXEOLF�ELGGLQJ�SURFHGXUHV�RI�*HQHUDO�0XQLFLSDO�/DZ������
ZHUH�IROORZHG�IRU�DOO�VHUYLFH��ODERU��DQG�FRQVWUXFWLRQ�FRQWUDFWV�LQYROYLQJ�PRUH�WKDQ���������DQG�DOO�
SXUFKDVH�FRQWUDFWV�LQYROYLQJ�PRUH�WKDQ��������� ,Q�WKH�FDVH�RI FRQWUDFWV�E\�PXQLFLSDOLWLHV�VHUYLFH��
ODERU��DQG�FRQVWUXFWLRQ�FRQWUDFWV�LQYROYLQJ�QRW�PRUH�WKDQ���������DQG�SXUFKDVH�FRQWUDFWV�LQYROYLQJ�
QRW�PRUH� WKDQ� ��������� WKH�PXQLFLSDO� DWWRUQH\�� FKLHI� OHJDO� RIILFHU� RU� ILQDQFLDO� DGPLQLVWUDWRU� VKDOO�
FHUWLI\�WKDW�WKH�SURFHGXUHV�RI�WKH�PXQLFLSDOLW\�HVWDEOLVKHG�SXUVXDQW�WR�*HQHUDO�0XQLFLSDO�/DZ������E�
ZHUH�IXOO\�FRPSOLHG�ZLWK��LQ�DGGLWLRQ�WR�WKH�0:%(�UHTXLUHPHQWV�DV�VHW�IRUWK�LQ�6HFWLRQ�0�RI�WKLV�
$JUHHPHQW�DQG�DQ\�DGGLWLRQDO�UHTXLUHPHQWV�LPSRVHG�E\�WKH�6WDWH�DV�VHW�IRUWK�LQ�$WWDFKPHQW�&�KHUHRI�

�� )RU�QRQ�PXQLFLSDO�HQWLWLHV�VXFK�DV�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV��WKH�FKLHI�OHJDO�RIILFHU�RU�ILQDQFLDO�
DGPLQLVWUDWRU�RI�WKH�&RQWUDFWRU�VKDOO�FHUWLI\�WR�WKH�6WDWH�WKDW�DOWHUQDWLYH�SURSRVDOV�DQG�TXRWDWLRQV�IRU�
SURIHVVLRQDO� VHUYLFHV� ZHUH� VHFXUHG� E\� XVH� RI� ZULWWHQ� UHTXHVWV� IRU� SURSRVDOV� WKURXJK� D� SXEOLFO\�
DGYHUWLVHG� SURFHVV� VDWLVIDFWRU\� WR� PHHW� WKH� 0:%(� UHTXLUHPHQWV� VHW� IRUWK� LQ� 6HFWLRQ� 0� RI� WKLV�
$JUHHPHQW�DQG�WR�HQVXUH�WKH�SUXGHQW�DQG�HFRQRPLFDO�XVH�RI�SXEOLF�IXQGV�IRU�SURIHVVLRQDO�VHUYLFHV�RI�
PD[LPXP�TXDOLW\�DW�UHDVRQDEOH�FRVW�

,� 9HQGRU�5HVSRQVLELOLW\�'HWHUPLQDWLRQV
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�� $� 9HQGRU� 5HVSRQVLELOLW\� 4XHVWLRQQDLUH� DQG� &HUWLILFDWLRQ� LV� UHTXLUHG� IRU� FHUWDLQ� FRQWUDFWV�� 7KLV�
4XHVWLRQQDLUH� LV� GHVLJQHG� WR� SURYLGH� LQIRUPDWLRQ� WR� DVVLVW� WKH� FRQWUDFWLQJ� DJHQF\� LQ� DVVHVVLQJ� D�
&2175$&725¶V� UHVSRQVLELOLW\�� SULRU� WR� HQWHULQJ� LQWR� D� FRQWUDFW�� DQG� PXVW� EH� FRPSOHWHG� DQG�
VXEPLWWHG�HOHFWURQLFDOO\�RU�UHWXUQHG�ZLWK�WKH�FRQWUDFW� &RQWUDFWRU�LV�LQYLWHG�WR�ILOH�WKH�UHTXLUHG�9HQGRU�
5HVSRQVLELOLW\� 4XHVWLRQQDLUH� RQOLQH� YLD� WKH� 1HZ�<RUN� 6WDWH� 9HQG5HS� 6\VWHP� RU�PD\� FKRRVH� WR�
FRPSOHWH�DQG�VXEPLW�D�SDSHU�TXHVWLRQQDLUH� 7R�HQUROO�LQ�DQG�XVH�WKH�1HZ�<RUN�6WDWH�9HQG5HS�6\VWHP��
VHH� WKH� 9HQG5HS� 6\VWHP� ,QVWUXFWLRQV� DYDLODEOH� DW� KWWS���RVF�VWDWH�Q\�XV�YHQGUHS�LQGH[�KWP RU JR�
GLUHFWO\�WR�WKH�9HQG5HS�6\VWHP�RQOLQH�DW�KWWSV���SRUWDO�RVF�VWDWH�Q\�XV� )RU�GLUHFW�9HQG5HS�6\VWHP�
XVHU�DVVLVWDQFH��WKH�2IILFH�RI�WKH�6WDWH�&RPSWUROOHU¶V�+HOS�'HVN�PD\�EH�UHDFKHG�DW��������������RU�
�������������RU�E\�HPDLO�DW�KHOSGHVN#RVF�VWDWH�Q\�XV� 9HQGRUV�RSWLQJ�WR�ILOH�D�SDSHU�TXHVWLRQQDLUH�
FDQ�REWDLQ�WKH�DSSURSULDWH�TXHVWLRQQDLUH�IURP�WKH�9HQG5HS�ZHEVLWH�ZZZ�RVF�VWDWH�Q\�XV�YHQGUHS RU�
PD\�FRQWDFW�WKH�'HSDUWPHQW�RI�6WDWH�RU�WKH�2IILFH�RI�WKH�6WDWH�&RPSWUROOHU¶V�+HOS�'HVN�IRU�D�FRS\�RI�
WKH�SDSHU�IRUP�

�� &RQWUDFWRU�KHUHE\�DFNQRZOHGJHV�WKDW�WKH�9HQGRU�5HVSRQVLELOLW\�4XHVWLRQQDLUH��954���DV�GHVFULEHG�
LQ 6HFWLRQ�,9��1��RI�WKH�0DVWHU�*UDQW�&RQWUDFW��DV�ZHOO�DV�DQ\�XSGDWHG�RU�DPHQGHG�YHUVLRQ�RI�WKH�
954�VXEPLWWHG�GXULQJ�WKH�WHUP RI�WKLV�FRQWUDFW��RU�DQ\�FRQWUDFWRU�UHVSRQVLELOLW\�LQIRUPDWLRQ�WKDW�PD\�
EH�UHTXHVWHG�E\�WKH�'HSDUWPHQW�DQG�VXEPLWWHG�GXULQJ�WKH�WHUP�RI�WKLV�FRQWUDFW��LV�PDGH�D�SDUW�RI�WKLV�
FRQWUDFW�E\�UHIHUHQFH�KHUHWR�DQG�WKDW�DQ\�PLVUHSUHVHQWDWLRQ�RI�IDFW�LQ�WKH�LQIRUPDWLRQ�VXEPLWWHG��PD\�
UHVXOW�LQ WHUPLQDWLRQ�RI�WKLV�FRQWUDFW��'XULQJ�WKH�WHUP�RI�WKLV�&RQWUDFW��DQ\�FKDQJHV�LQ�WKH�LQIRUPDWLRQ�
SURYLGHG�LQ�WKH�TXHVWLRQQDLUH�VKDOO�EH�GLVFORVHG�WR�WKH�'HSDUWPHQW�� LQ�ZULWLQJ�� LQ�D� WLPHO\�PDQQHU��
)DLOXUH�WR�PDNH�VXFK�GLVFORVXUH�PD\�UHVXOW�LQ�D�GHWHUPLQDWLRQ�RI�QRQ�UHVSRQVLELOLW\�DQG�WHUPLQDWLRQ�
RI�WKH�FRQWUDFW�

-� 6WDWH�$WWRUQH\�*HQHUDO�&KDULWLHV�5HJLVWUDWLRQ�

,Q�DFFRUGDQFH�ZLWK�WKH�(VWDWHV��3RZHUV�DQG�7UXVW�/DZ����������V���WKH�UHFLSLHQW�FHUWLILHV�WKDW�LW�LV�LQ�FRPSOLDQFH�
ZLWK�WKH�UHTXLUHPHQWV�RI�(VWDWH��3RZHUV�DQG�7UXVWV�/DZ�VHFWLRQV��������G����I���DQG��J���UHJDUGLQJ�RUJDQL]DWLRQV�
ZKLFK�DGPLQLVWHU�SURSHUW\�IRU�FKDULWDEOH�SXUSRVHV�UHJLVWHULQJ�DQG�ILOLQJ�SHULRGLF�UHSRUWV��WRJHWKHU�ZLWK�WKH�
DSSURSULDWH�ILOLQJ�IHHV��ZLWK�WKH�1HZ�<RUN�6WDWH�$WWRUQH\�*HQHUDO
V�&KDULWLHV�%XUHDX��7KLV�FHUWLILFDWLRQ�LV�D�
PDWHULDO�UHSUHVHQWDWLRQ�RI�IDFW�XSRQ�ZKLFK�UHOLDQFH�ZDV�SODFHG�E\�WKH�'HSDUWPHQW�RI�6WDWH�LQ�HQWHULQJ�LQWR�
WKLV�$JUHHPHQW�ZLWK�WKH�&RQWUDFWRU��

7KH�&RQWUDFWRU�DJUHHV�WKDW�LW�ZLOO�SURYLGH�LPPHGLDWH�ZULWWHQ�QRWLFH�WR WKH�'HSDUWPHQW�RI�6WDWH�LI�DW�DQ\�WLPH�
LW� OHDUQV� WKDW� WKLV� FHUWLILFDWLRQ�ZDV� HUURQHRXV�ZKHQ�PDGH�RU�KDV�EHFRPH�HUURQHRXV�E\� UHDVRQ�RI� FKDQJHG�
FLUFXPVWDQFHV�

.� 5HFRUGV�$FFHVV

7KH�&RQWUDFWRU�VKDOO�PDNH�VXFK�UHFRUGV�DYDLODEOH�IRU�UHYLHZ�E\�WKH�'HSDUWPHQW�XSRQ�UHTXHVW�DW�DQ\�WLPH� 7KH�
'HSDUWPHQW�VKDOO�KDYH�WKH�ULJKW�WR�FRQGXFW�SURJUHVV�DVVHVVPHQWV�DQG�UHYLHZ�ERRNV�DQG�UHFRUGV�DV�QHFHVVDU\�
7KH�'HSDUWPHQW�VKDOO�KDYH�WKH�ULJKW�WR�FRQGXFW�DQ�RQ�VLWH�UHYLHZ�RI�WKH�3URMHFW�DQG�RU�ERRNV�DQG�UHFRUGV�RI�
WKH�&RQWUDFWRU SULRU�WR��DQG�IRU�UHDVRQDEOH�WLPH�IROORZLQJ��LVVXDQFH�RI�WKH�ILQDO�SD\PHQW� 7KH�'HSDUWPHQW�
VKDOO�EH�HQWLWOHG�WR�GLVDOORZ�DQ\�FRVW�RU�H[SHQVH��DQG�RU�WHUPLQDWH�RU�VXVSHQG�WKLV�$JUHHPHQW��LI�WKH�&RQWUDFWRU�
KDV�PLVUHSUHVHQWHG� DQ\� H[SHQGLWXUHV� RU� 3URMHFW� DFWLYLWLHV� LQ� LWV� DSSOLFDWLRQ� WR� WKH�'HSDUWPHQW�� RU� LQ� WKLV�
$JUHHPHQW�� RU� LQ� DQ\� SURJUHVV� UHSRUWV� RU� SD\PHQW� UHTXHVWV� PDGH� SXUVXDQW� KHUHWR� 7KH� &RQWUDFWRU� VKDOO�
PDLQWDLQ�VXFK�ERRNV�DQG�UHFRUGV�LQ�D�PDQQHU�VR�WKDW�UHSRUWV�FDQ�EH�SURGXFHG�WKHUHIURP�LQ�DFFRUGDQFH ZLWK�
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JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV� 7KH�&RQWUDFWRU�VKDOO�PDLQWDLQ�VHSDUDWH�ILQDQFLDO�ERRNV�DQG�UHFRUGV�
IRU�DOO�IXQGV�UHFHLYHG�WKURXJK�WKH�'HSDUWPHQW�SXUVXDQW�WR�WKLV�$JUHHPHQW�

/� 1RWLFHV�

3XUVXDQW�WR�6HFWLRQ�-�RI�WKH�0DVWHU�*UDQW�&RQWUDFW��QRWLFH�KHUHXQGHU�VKDOO�EH�DGGUHVVHG�DV�IROORZV�

�� 1RWLFH�WR�WKH�6WDWH
1DPH� /DXULVVD�*DUFLD
7LWOH� &RQWUDFW�0DQDJHPHQW�6SHFLDOLVW
$JHQF\�'LYLVLRQ� 'HSDUWPHQW�RI�6WDWH��2IILFH�RI�3ODQQLQJ�DQG�'HYHORSPHQW
$GGUHVV� ���:DVKLQJWRQ�$YHQXH��6XLWH�����

$OEDQ\��1<������
7HOHSKRQH�1XPEHU� ������������
(�0DLO�$GGUHVV� RSGFRQWUDFWV#GRV�Q\�JRY

�� 1RWLFH�WR�WKH�&RQWUDFWRU
1DPH� 'DQLHO�3��0F&R\
7LWOH� &RXQW\�([HFXWLYH
$IILOLDWLRQ� &RXQW\�RI�$OEDQ\
$GGUHVV� ����6WDWH�6WUHHW�� 5RRP�����

$OEDQ\��1< �����
7HOHSKRQH�1XPEHU� ������������
(�0DLO�$GGUHVV� &RXQW\B([HFXWLYH#DOEDQ\FRXQW\Q\�JRY

0� /LPLWV� RQ�$GPLQLVWUDWLYH�([SHQVHV� DQG�([HFXWLYH�&RPSHQVDWLRQ� ����1<&55�3DUW� ����� LQFRUSRUDWHG�
KHUHLQ�E\�UHIHUHQFH��

�� ,I�&RQWUDFWRU�LV�D�³FRYHUHG�SURYLGHU´�ZLWKLQ�WKH�PHDQLQJ�RI����1<&55���������G��DW�DQ\�WLPH�GXULQJ�
WKH�OLIH�RI�WKLV�$JUHHPHQW��WKHQ�GXULQJ�WKH�SHULRG�ZKHQ�&RQWUDFWRU�LV�VXFK�D�³FRYHUHG�SURYLGHU´�

D� &RQWUDFWRU�VKDOO�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�VHW�IRUWK�LQ����1<&55�3DUW������DV�DPHQGHG��DQG

E� &RQWUDFWRU¶V� IDLOXUH� WR� FRPSO\� ZLWK� DQ\� DSSOLFDEOH� UHTXLUHPHQW� RI� ��� 1<&55� 3DUW� ����� DV�
DPHQGHG��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�UHVWULFWLRQV�RQ�DOORZDEOH�DGPLQLVWUDWLYH�H[SHQVHV��WKH�
OLPLWV� RQ� H[HFXWLYH� FRPSHQVDWLRQ�� DQG� WKH� UHSRUWLQJ� UHTXLUHPHQWV��PD\� EH� GHHPHG� D�PDWHULDO�
EUHDFK�RI�WKLV�$JUHHPHQW�DQG�FRQVWLWXWH�D�VXIILFLHQW�EDVLV�IRU��LQ�WKH�GLVFUHWLRQ�RI�WKH�'HSDUWPHQW��
WHUPLQDWLRQ�IRU�FDXVH��VXVSHQVLRQ�IRU�FDXVH��RU�WKH�UHGXFWLRQ�RI�IXQGLQJ�SURYLGHG�SXUVXDQW�WR�WKLV�
$JUHHPHQW�

�� &RQWUDFWRU� VKDOO� LQFOXGH� WKH� IROORZLQJ� SURYLVLRQ� LQ� DQ\� DJUHHPHQW� ZLWK� D� VXEFRQWUDFWRU� RU� DJHQW�
UHFHLYLQJ� 6WDWH� IXQGV� RU� 6WDWH�DXWKRUL]HG� SD\PHQWV� IURP� WKH� &RQWUDFWRU� WR� SURYLGH� SURJUDP� RU�
DGPLQLVWUDWLYH�VHUYLFHV�XQGHU WKLV�$JUHHPHQW�

>1DPH� RI� VXEFRQWUDFWRU�DJHQW@� DFNQRZOHGJHV� WKDW�� SXUVXDQW� WR� WKLV� $JUHHPHQW�� LW� LV� UHFHLYLQJ�
³6WDWH�IXQGV´�RU�³6WDWH�DXWKRUL]HG�SD\PHQWV´�RULJLQDWLQJ�ZLWK��SDVVHG�WKURXJK��RU�DSSURYHG�E\�
WKH�1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�6WDWH�LQ�RUGHU�WR�SURYLGH�SURJUDP�RU�DGPLQLVWUDWLYH�VHUYLFHV�RQ�
EHKDOI�RI�>1DPH�RI�&2175$&725@��,I�DW�DQ\�WLPH�GXULQJ�WKH�OLIH�RI� WKLV�$JUHHPHQW�>1DPH�RI�
VXEFRQWUDFWRU�DJHQF\@�LV�D�³FRYHUHG�SURYLGHU´�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ�������G��RI�'26�
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UHJXODWLRQV��>1DPH�RI�VXEFRQWUDFWRU�DJHQW@�VKDOO�FRPSO\�ZLWK�WKH�WHUPV�RI����1<&55�3DUW������
DV�DPHQGHG��$�IDLOXUH�WR�FRPSO\�ZLWK����1<&55�3DUW������ZKHUH�DSSOLFDEOH��PD\�EH�GHHPHG�D�
PDWHULDO�EUHDFK�RI�WKLV�$JUHHPHQW�FRQVWLWXWLQJ�D�VXIILFLHQW�EDVLV�IRU�VXVSHQVLRQ�RU�WHUPLQDWLRQ�IRU�
FDXVH��7KH�WHUPV�RI����1<&55�3DUW������DV�DPHQGHG��DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH�

1� 0LQRULW\�DQG�:RPHQ�2ZQHG�%XVLQHVV�3DUWLFLSDWLRQ

$UWLFOH����$�RI�WKH�1HZ�<RUN�6WDWH�([HFXWLYH�/DZ��DV�DPHQGHG��DXWKRUL]HG�WKH�FUHDWLRQ�RI�D�'LYLVLRQ�RI�
0LQRULW\�DQG�:RPHQ
V�%XVLQHVV�'HYHORSPHQW�WR�SURPRWH�HPSOR\PHQW�DQG�EXVLQHVV�RSSRUWXQLWLHV�RQ�VWDWH�
FRQWUDFWV� IRU�PLQRULWLHV� DQG�ZRPHQ� 7KLV� ODZ� VXSHUVHGHV� DQ\� RWKHU� SURYLVLRQ� LQ� VWDWH� ODZ� DXWKRUL]LQJ� RU�
UHTXLULQJ�DQ�HTXDO�HPSOR\PHQW�RSSRUWXQLW\�SURJUDP�RU D�SURJUDP�IRU�VHFXULQJ�SDUWLFLSDWLRQ�E\�PLQRULW\�DQG�
ZRPHQ�RZQHG�EXVLQHVV�HQWHUSULVHV� 8QGHU�WKLV�VWDWXWH��6WDWH�DJHQFLHV�DUH�FKDUJHG�ZLWK�HVWDEOLVKLQJ�EXVLQHVV�
SDUWLFLSDWLRQ�JRDOV�IRU�PLQRULWLHV�DQG�ZRPHQ� 7KH�'HSDUWPHQW�RI�6WDWH�DGPLQLVWHUV�D�0LQRULW\�DQG�:RPHQ�
RZQHG�%XVLQHVV�(QWHUSULVHV��0:%(��3URJUDP�DV�PDQGDWHG�E\�$UWLFOH����$�

�� *HQHUDO�3URYLVLRQV

D� 7KH�'HSDUWPHQW�RI�6WDWH�LV�UHTXLUHG�WR�LPSOHPHQW�WKH�SURYLVLRQV�RI�1HZ�<RUN�6WDWH�([HFXWLYH�
/DZ�$UWLFOH����$�DQG�3DUWV���������RI�7LWOH���RI�WKH�1HZ�<RUN�&RGHV��5XOHV�DQG�5HJXODWLRQV�
�³1<&55´��IRU�DOO�6WDWH�FRQWUDFWV��DV�GHILQHG�WKHUHLQ��ZLWK�D�YDOXH�����LQ�H[FHVV�RI���������IRU�
ODERU�� VHUYLFHV�� HTXLSPHQW��PDWHULDOV�� RU� DQ\� FRPELQDWLRQ� RI� WKH� IRUHJRLQJ� RU� ���� LQ� H[FHVV� RI�
���������IRU�UHDO�SURSHUW\�UHQRYDWLRQV�DQG�FRQVWUXFWLRQ�

E� 7KH�&RQWUDFWRU�WR�WKH�VXEMHFW�FRQWUDFW��WKH�³&RQWUDFWRU´�DQG�WKH�³&RQWUDFW�´�UHVSHFWLYHO\��DJUHHV��
LQ�DGGLWLRQ�WR�DQ\�RWKHU�QRQGLVFULPLQDWLRQ�SURYLVLRQ�RI�WKH�&RQWUDFW�DQG�DW�QR�DGGLWLRQDO�FRVW�WR�
WKH�1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�6WDWH��WKH�³$JHQF\´���WR�IXOO\�FRPSO\�DQG�FRRSHUDWH�ZLWK�WKH�
$JHQF\�LQ�WKH�LPSOHPHQWDWLRQ�RI�1HZ�<RUN�6WDWH�([HFXWLYH�/DZ�$UWLFOH����$�DQG�WKH�UHJXODWLRQV�
SURPXOJDWHG�WKHUHXQGHU� 7KHVH�UHTXLUHPHQWV�LQFOXGH�HTXDO�HPSOR\PHQW�RSSRUWXQLWLHV�IRU�PLQRULW\�
JURXS�PHPEHUV�DQG�ZRPHQ��³((2´��DQG�FRQWUDFWLQJ�RSSRUWXQLWLHV�IRU�1HZ�<RUN�6WDWH�FHUWLILHG�
PLQRULW\�DQG�ZRPHQ�RZQHG�EXVLQHVV�HQWHUSULVHV��³0:%(V´�� 7KH�&RQWUDFWRU¶V�GHPRQVWUDWLRQ�RI�
³JRRG�IDLWK�HIIRUWV´�SXUVXDQW� WR���1<&55��������VKDOO�EH�D�SDUW�RI� WKHVH�UHTXLUHPHQWV��7KHVH�
SURYLVLRQV�VKDOO�EH�GHHPHG�VXSSOHPHQWDU\�WR��DQG�QRW�LQ�OLHX�RI��WKH�QRQGLVFULPLQDWLRQ�SURYLVLRQV�
UHTXLUHG� E\�1HZ�<RUN� 6WDWH� ([HFXWLYH� /DZ�$UWLFOH� ��� �WKH� ³+XPDQ�5LJKWV� /DZ´�� DQG� RWKHU�
DSSOLFDEOH�IHGHUDO��VWDWH��DQG�ORFDO�ODZV� &RQWUDFWRU�DJUHHV�WKDW�WKH�WHUPV�³0:%(�´�³0%(´�DQG�
³:%(´�DV�XVHG�KHUHLQ��VKDOO�PHDQ�WKRVH�0%(�RU�:%(�ILUPV�FHUWLILHG�DV�VXFK�E\�WKH�6WDWH�SXUVXDQW�
WR�1<�([HFXWLYH�/DZ�$UWLFOH����$�DQG�OLVWHG�LQ�WKH�GLUHFWRU\�RI�1HZ�<RUN�6WDWH�&HUWLILHG�0:%(V�
IRXQG� DW� WKH� IROORZLQJ� LQWHUQHW� DGGUHVV��
KWWSV���Q\�QHZQ\FRQWUDFWV�FRP�)URQW(QG�9HQGRU6HDUFK3XEOLF�DVS�

F� )DLOXUH�WR�FRPSO\�ZLWK�DOO�RI�WKH�UHTXLUHPHQWV�KHUHLQ�PD\�UHVXOW�LQ�D�ILQGLQJ�RI�QRQ�UHVSRQVLYHQHVV��
QRQ�UHVSRQVLELOLW\�DQG�RU�D�EUHDFK�RI�FRQWUDFW�� OHDGLQJ�WR�WKH�DVVHVVPHQW�RI�OLTXLGDWHG�GDPDJHV�
SXUVXDQW�WR�6HFWLRQ�0����RI�WKLV�$WWDFKPHQW�DQG�VXFK�RWKHU�UHPHGLHV�DV�DUH�DYDLODEOH�WR�WKH�$JHQF\�
SXUVXDQW�WR�WKH�&RQWUDFW�DQG�DSSOLFDEOH�ODZ�

�� &RQWUDFW�*RDOV

D� 7KH� 'HSDUWPHQW¶V� 1HZ� <RUN� 6WDWH�FHUWLILHG� 0LQRULW\� DQG� :RPHQ�RZQHG� %XVLQHVV� (QWHUSULVHV�
�³0:%(V´��XWLOL]DWLRQ�JRDO�LV������)RU�SXUSRVHV�RI�WKLV�&RQWUDFW��WKH�VSHFLILF�RYHUDOO�0:%(�JRDO�DQG�
WKH� EUHDNGRZQ� EHWZHHQ� WKH� 0LQRULW\�RZQHG� %XVLQHVV� (QWHUSULVH� �³0%(´�� DQG WKH� :RPHQ�RZQHG�
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%XVLQHVV�(QWHUSULVH��³:%(´��XWLOL]DWLRQ�JRDOV� DUH�VHW�IRUWK�LQ�WKH�$WWDFKPHQW�%�³%XGJHW´��EDVHG�RQ�WKH�
FXUUHQW�DYDLODELOLW\�RI�0%(V�DQG�:%(V�

E� )RU�SXUSRVHV�RI�SURYLGLQJ�PHDQLQJIXO�SDUWLFLSDWLRQ�E\�0:%(V�RQ�WKH�&RQWUDFW�DQG�DFKLHYLQJ�WKH�
0:%(�&RQWUDFW�*RDOV� HVWDEOLVKHG� LQ�6HFWLRQ���D��KHUHRI�� WKH�&RQWUDFWRU� VKRXOG� UHIHUHQFH� WKH�
GLUHFWRU\� RI� 1HZ� <RUN� 6WDWH� &HUWLILHG� 0:%(V� IRXQG� DW� WKH� IROORZLQJ� LQWHUQHW� DGGUHVV��
KWWSV���Q\�QHZQ\FRQWUDFWV�FRP�)URQW(QG�9HQGRU6HDUFK3XEOLF�DVS�

$GGLWLRQDOO\�� WKH� &RQWUDFWRU� LV� HQFRXUDJHG� WR� FRQWDFW� WKH�'LYLVLRQ� RI�0LQRULW\� DQG�:RPHQ¶V�
%XVLQHVV� 'HYHORSPHQW� DW� ������ ��������� WR� GLVFXVV� DGGLWLRQDO� PHWKRGV� RI� PD[LPL]LQJ�
SDUWLFLSDWLRQ�E\�0:%(V�RQ�WKH�&RQWUDFW�

F� 7KH�&RQWUDFWRU�XQGHUVWDQGV�WKDW�RQO\�VXPV�SDLG�WR�0:%(V�IRU�WKH�SHUIRUPDQFH�RI�D�FRPPHUFLDOO\�
XVHIXO� IXQFWLRQ�� DV� WKDW� WHUP� LV� GHILQHG� LQ� �� 1<&55� �� ������� PD\� EH� DSSOLHG� WRZDUGV� WKH�
DFKLHYHPHQW�RI�WKH�DSSOLFDEOH�0:%(�SDUWLFLSDWLRQ�JRDO��7KH�SRUWLRQ�RI�D�FRQWUDFW�ZLWK�DQ�0:%(�
VHUYLQJ�DV�D�EURNHU�WKDW�VKDOO�EH�GHHPHG�WR�UHSUHVHQW�WKH�FRPPHUFLDOO\�XVHIXO�IXQFWLRQ�SHUIRUPHG�
E\�WKH�0:%(�VKDOO�EH����SHUFHQW�RI�WKH�WRWDO�YDOXH�RI�WKH�EURNHU¶V�FRQWUDFW�

)25�&216758&7,21�&2175$&76�± 7KH�SRUWLRQ�RI�D�FRQWUDFW�ZLWK�DQ�0:%(�VHUYLQJ�DV�D�
VXSSOLHU�WKDW�VKDOO�EH�GHHPHG�WR�UHSUHVHQW�WKH�FRPPHUFLDOO\�XVHIXO�IXQFWLRQ�SHUIRUPHG�E\�WKH�
0:%(�VKDOO�EH����SHUFHQW�RI�WKH�WRWDO�YDOXH�RI�WKH�VXSSOLHU¶V�FRQWUDFW� 7KH�SRUWLRQ�RI�D�FRQWUDFW�
ZLWK�DQ�0:%(�VHUYLQJ�DV�D�EURNHU�WKDW�VKDOO�EH�GHHPHG�WR�UHSUHVHQW�WKH�FRPPHUFLDOO\�XVHIXO�
IXQFWLRQ�SHUIRUPHG�E\�WKH�0:%(�VKDOO�EH�WKH�PRQHWDU\�YDOXH�IRU�IHHV��RU�WKH�PDUNXS�
SHUFHQWDJH��FKDUJHG�E\�WKH�0:%(�

G� 7KH�&RQWUDFWRU�PXVW�GRFXPHQW� �JRRG� IDLWK�HIIRUWV���SXUVXDQW� WR���1<&55��������� WR�SURYLGH�
PHDQLQJIXO�SDUWLFLSDWLRQ�E\�0:%(V�DV�VXEFRQWUDFWRUV�DQG�VXSSOLHUV�LQ�WKH�SHUIRUPDQFH�RI� WKH�
&RQWUDFW� 6XFK�GRFXPHQWDWLRQ�VKDOO�LQFOXGH��EXW�QRW�QHFHVVDULO\�EH�OLPLWHG�WR�

�� (YLGHQFH�RI�RXWUHDFK�WR�0:%(V�

�� $Q\�UHVSRQVHV�E\�0:%(V�WR�WKH�&RQWUDFWRU¶V�RXWUHDFK�

�� &RSLHV�RI�DGYHUWLVHPHQWV�IRU�SDUWLFLSDWLRQ�E\�0:%(V�LQ�DSSURSULDWH�JHQHUDO�FLUFXODWLRQ��WUDGH��
DQG�PLQRULW\�RU�ZRPHQ�RULHQWHG�SXEOLFDWLRQV�

�� 7KH�GDWHV�RI�DWWHQGDQFH�DW�DQ\�SUH�ELG��SUH�DZDUG��RU�RWKHU�PHHWLQJV��LI�DQ\��VFKHGXOHG�E\�WKH�
$JHQF\�ZLWK�0:%(V��DQG�

�� ,QIRUPDWLRQ�GHVFULELQJ�VSHFLILF�VWHSV�XQGHUWDNHQ�E\�WKH�&RQWUDFWRU�WR�UHDVRQDEO\�VWUXFWXUH�WKH�
&RQWUDFW�VFRSH�RI�ZRUN�WR�PD[LPL]H�RSSRUWXQLWLHV�IRU�0:%(�SDUWLFLSDWLRQ�
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�� (TXDO�(PSOR\PHQW�2SSRUWXQLW\��³((2´�

D� 7KH� SURYLVLRQV� RI� $UWLFOH� ���$� ����� RI� WKH� ([HFXWLYH� /DZ� DQG� WKH� UXOHV� DQG� UHJXODWLRQV�
SURPXOJDWHG� WKHUHXQGHU� SHUWDLQLQJ� WR� HTXDO� HPSOR\PHQW� RSSRUWXQLWLHV� IRU� PLQRULW\� JURXS�
PHPEHUV�DQG�ZRPHQ�VKDOO�DSSO\�WR�WKH�&RQWUDFW�

E� ,Q�SHUIRUPLQJ�WKH�&RQWUDFW��WKH�&RQWUDFWRU�VKDOO�

�� (QVXUH�WKDW�HDFK�FRQWUDFWRU�DQG�VXEFRQWUDFWRU�SHUIRUPLQJ�ZRUN�RQ�WKH�&RQWUDFW�VKDOO�XQGHUWDNH�
RU�FRQWLQXH�H[LVWLQJ�((2�SURJUDPV�WR�HQVXUH�WKDW�PLQRULW\�JURXS�PHPEHUV�DQG�ZRPHQ�DUH�
DIIRUGHG�HTXDO�HPSOR\PHQW�RSSRUWXQLWLHV�ZLWKRXW�GLVFULPLQDWLRQ�EHFDXVH�RI�UDFH��FUHHG��FRORU��
QDWLRQDO�RULJLQ��VH[��DJH��GLVDELOLW\�RU�PDULWDO�VWDWXV� )RU�WKHVH�SXUSRVHV��((2�VKDOO�DSSO\�LQ�
WKH� DUHDV� RI� UHFUXLWPHQW�� HPSOR\PHQW�� MRE� DVVLJQPHQW�� SURPRWLRQ�� XSJUDGLQJ�� GHPRWLRQ��
WUDQVIHU��OD\RII��RU�WHUPLQDWLRQ�DQG�UDWHV�RI�SD\�RU�RWKHU�IRUPV�RI�FRPSHQVDWLRQ�

�� 7KH�&RQWUDFWRU�VKDOO�VXEPLW�DQ�((2�SROLF\�VWDWHPHQW�WR�WKH�$JHQF\�ZLWKLQ�VHYHQW\�WZR������
KRXUV�DIWHU�WKH�GDWH�RI�WKH�QRWLFH�E\�$JHQF\�WR�DZDUG�WKH�&RQWUDFW�WR�WKH�&RQWUDFWRU�

�� ,I�WKH�&RQWUDFWRU��RU�DQ\�RI�WKH�VXEFRQWUDFWRUV�GRHV�QRW�KDYH�DQ�H[LVWLQJ�((2�SROLF\�VWDWHPHQW��
WKH�$JHQF\�PD\�UHTXLUH�WKH�&RQWUDFWRU�RU�VXEFRQWUDFWRU�WR�DGRSW�D�PRGHO�VWDWHPHQW��VHH�)RUP�
$�� 0LQRULW\�DQG�:RPHQ�2ZQHG�%XVLQHVV�(QWHUSULVHV�(TXDO�(PSOR\PHQW�2SSRUWXQLW\�3ROLF\�
6WDWHPHQW��

�� 7KH�&RQWUDFWRU
V�((2�SROLF\�VWDWHPHQW�VKDOO�LQFOXGH�WKH�IROORZLQJ�ODQJXDJH�

D� 7KH�&RQWUDFWRU�ZLOO�QRW�GLVFULPLQDWH�DJDLQVW�DQ\�HPSOR\HH�RU�DSSOLFDQW�IRU�HPSOR\PHQW�
EHFDXVH�RI� UDFH�� FUHHG�� FRORU�� QDWLRQDO�RULJLQ�� VH[�� DJH�� GLVDELOLW\�RU�PDULWDO� VWDWXV��ZLOO�
XQGHUWDNH�RU�FRQWLQXH�H[LVWLQJ�((2�SURJUDPV�WR�HQVXUH�WKDW�PLQRULW\�JURXS�PHPEHUV�DQG�
ZRPHQ� DUH� DIIRUGHG� HTXDO� HPSOR\PHQW� RSSRUWXQLWLHV�ZLWKRXW� GLVFULPLQDWLRQ�� DQG� VKDOO�
PDNH�DQG�GRFXPHQW� LWV� FRQVFLHQWLRXV� DQG�DFWLYH� HIIRUWV� WR� HPSOR\�DQG�XWLOL]H�PLQRULW\�
JURXS�PHPEHUV�DQG�ZRPHQ�LQ�LWV�ZRUN�IRUFH�

E� 7KH�&RQWUDFWRU�VKDOO�VWDWH�LQ�DOO�VROLFLWDWLRQV�RU�DGYHUWLVHPHQWV�IRU�HPSOR\HHV�WKDW��LQ�WKH�
SHUIRUPDQFH�RI� WKH�FRQWUDFW��DOO�TXDOLILHG�DSSOLFDQWV�ZLOO�EH�DIIRUGHG�HTXDO�HPSOR\PHQW�
RSSRUWXQLWLHV�ZLWKRXW�GLVFULPLQDWLRQ�EHFDXVH�RI�UDFH��FUHHG��FRORU��QDWLRQDO�RULJLQ��VH[��DJH��
GLVDELOLW\�RU�PDULWDO�VWDWXV�

F� 7KH� &RQWUDFWRU� VKDOO� UHTXHVW� HDFK� HPSOR\PHQW� DJHQF\�� ODERU� XQLRQ�� RU� DXWKRUL]HG�
UHSUHVHQWDWLYH�RI�ZRUNHUV�ZLWK�ZKLFK�LW�KDV�D�FROOHFWLYH�EDUJDLQLQJ�RU�RWKHU�DJUHHPHQW�RU�
XQGHUVWDQGLQJ��WR�IXUQLVK�D�ZULWWHQ�VWDWHPHQW�WKDW�VXFK�HPSOR\PHQW�DJHQF\��ODERU�XQLRQ��
RU�UHSUHVHQWDWLYH�ZLOO�QRW�GLVFULPLQDWH�RQ�WKH�EDVLV�RI�UDFH��FUHHG��FRORU��QDWLRQDO�RULJLQ��
VH[�DJH��GLVDELOLW\�RU�PDULWDO�VWDWXV�DQG�WKDW�VXFK�XQLRQ�RU�UHSUHVHQWDWLYH�ZLOO�DIILUPDWLYHO\�
FRRSHUDWH�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�&RQWUDFWRU
V�REOLJDWLRQV�KHUHLQ�

G� 7KH� &RQWUDFWRU� ZLOO� LQFOXGH� WKH� SURYLVLRQV� RI� 6XEGLYLVLRQV� �D�� WKURXJK� �F�� RI� WKLV�
6XEVHFWLRQ���DQG�3DUDJUDSK�³H´�RI�WKLV�VHFWLRQ����ZKLFK�SURYLGHV�IRU�UHOHYDQW�SURYLVLRQV�RI�
WKH�+XPDQ�5LJKWV�/DZ��LQ�HYHU\�VXEFRQWUDFW�LQ�VXFK�D�PDQQHU�WKDW�WKH�UHTXLUHPHQWV�RI�WKH�
VXEGLYLVLRQV�ZLOO�EH�ELQGLQJ�XSRQ�HDFK�VXEFRQWUDFWRU�DV�WR�ZRUN�LQ�FRQQHFWLRQ�ZLWK�WKH�
&RQWUDFW�
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F� )RUP�%�� 6WDIILQJ�3ODQ�

,I�WKH�WRWDO�H[SHQGLWXUH�RI�WKLV�FRQWUDFW�LV�LQ�H[FHVV�RI�����������WKH�IROORZLQJ�SURYLVLRQ�VKDOO�DSSO\�

7KH�&RQWUDFWRU�VKDOO�VXEPLW�D�VWDIILQJ�SODQ�WR�GRFXPHQW�WKH�FRPSRVLWLRQ�RI�WKH�SURSRVHG�ZRUNIRUFH�
WR�EH�XWLOL]HG�LQ�WKH�SHUIRUPDQFH�RI�WKH�&RQWUDFW�E\�WKH�VSHFLILHG�FDWHJRULHV�OLVWHG��LQFOXGLQJ�HWKQLF�
EDFNJURXQG��JHQGHU��DQG�)HGHUDO�RFFXSDWLRQDO�FDWHJRULHV� 7KH�&RQWUDFWRU�VKDOO�FRPSOHWH�WKH�6WDIILQJ�
SODQ� IRUP� DQG� VXEPLW� LW� DV� SDUW� RI� WKHLU� SURSRVDO� RU�ZLWKLQ� D� UHDVRQDEOH� WLPH�� DV� GLUHFWHG� E\� WKH�
'HSDUWPHQW�RI�6WDWH�

G� )RUP�&�� :RUNIRUFH�8WLOL]DWLRQ�5HSRUW

�� 7KH� &RQWUDFWRU� VKDOO� VXEPLW� D�:RUNIRUFH�8WLOL]DWLRQ� 5HSRUW�� DQG� VKDOO� UHTXLUH� HDFK� RI� LWV�
VXEFRQWUDFWRUV�WR�VXEPLW�D�:RUNIRUFH�8WLOL]DWLRQ�5HSRUW��LQ�VXFK�IRUP�DV�VKDOO�EH�UHTXLUHG�E\�
WKH�$JHQF\�RQ�D�PRQWKO\�EDVLV�IRU�FRQVWUXFWLRQ�FRQWUDFWV��DQG�RQ�D�TXDUWHUO\�EDVLV�IRU�DOO�RWKHU�
FRQWUDFWV��GXULQJ�WKH�WHUP�RI�WKH�&RQWUDFW�

�� 6HSDUDWH�IRUPV�VKDOO�EH�FRPSOHWHG�E\�WKH�&RQWUDFWRU�DQG�DQ\�VXEFRQWUDFWRUV�SHUIRUPLQJ�ZRUN�
RQ�WKH�&RQWUDFW�

�� 7KH�&RQWUDFWRU�VKDOO�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�WKH�+XPDQ�5LJKWV�/DZ��DV�ZHOO�DV�DOO�RWKHU�
6WDWH�DQG�)HGHUDO�VWDWXWRU\�DQG�FRQVWLWXWLRQDO�QRQ�GLVFULPLQDWLRQ�SURYLVLRQV� 7KH�&RQWUDFWRU�
DQG�LWV�VXEFRQWUDFWRUV�VKDOO�QRW�GLVFULPLQDWH�DJDLQVW�DQ\�HPSOR\HH�RU�DSSOLFDQW�IRU�HPSOR\PHQW�
EHFDXVH�RI�UDFH��FUHHG��UHOLJLRQ���FRORU��VH[��QDWLRQDO�RULJLQ��VH[XDO�RULHQWDWLRQ��PLOLWDU\�VWDWXV��
DJH��GLVDELOLW\��SUHGLVSRVLQJ�JHQHWLF�FKDUDFWHULVWLF��PDULWDO�VWDWXV�RU�GRPHVWLF�YLROHQFH�YLFWLP�
VWDWXV��DQG�VKDOO�DOVR IROORZ�WKH�UHTXLUHPHQWV�RI�WKH�+XPDQ�5LJKWV�/DZ�ZLWK�UHJDUG�WR�QRQ�
GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�SULRU�FULPLQDO�FRQYLFWLRQ�DQG�SULRU�DUUHVW�

�� 0:%(�8WLOL]DWLRQ�3ODQ

D� 7KH�&RQWUDFWRU�UHSUHVHQWV�DQG�ZDUUDQWV�WKDW�WKH�&RQWUDFWRU�KDV�VXEPLWWHG�DQ�0:%(�8WLOL]DWLRQ�
3ODQ�RU�VKDOO�VXEPLW�DQ�0:%(�8WLOL]DWLRQ�3ODQ�DW�VXFK�WLPH�DV�VKDOO�EH�UHTXLUHG�E\�WKH�'HSDUWPHQW�
RI� 6WDWH� WKURXJK� WKH� 1HZ� <RUN� 6WDWH� &RQWUDFW� 6\VWHP� �³1<6&6´��� ZKLFK� FDQ� EH� YLHZHG� DW�
KWWSV���Q\�QHZQ\FRQWUDFWV�FRP�� SURYLGHG�� KRZHYHU�� WKDW� WKH�&RQWUDFWRU�PD\� DUUDQJH� WR� SURYLGH�
VXFK�HYLGHQFH�YLD�D�QRQ�HOHFWURQLF�PHWKRG�WR�WKH�'HSDUWPHQW�RI�6WDWH��HLWKHU�SULRU�WR��RU�DW�WKH�WLPH�
RI��WKH�H[HFXWLRQ�RI�WKH�FRQWUDFW�

E� 7KH� &RQWUDFWRU� DJUHHV� WR� DGKHUH� WR� VXFK�0:%(�8WLOL]DWLRQ� 3ODQ� IRU� WKH� SHUIRUPDQFH� RI� WKH�
&RQWUDFW�

F� 7KH�&RQWUDFWRU�IXUWKHU�DJUHHV�WKDW�D�IDLOXUH�WR�VXEPLW�DQG�RU�DGKHUH�WR�VXFK�0:%(�8WLOL]DWLRQ�
3ODQ�VKDOO�FRQVWLWXWH�D�PDWHULDO�EUHDFK�RI�WKH�WHUPV�RI�WKH�&RQWUDFW� 8SRQ�WKH�RFFXUUHQFH�RI�VXFK�D�
PDWHULDO�EUHDFK�� WKH�$JHQF\�VKDOO�EH�HQWLWOHG�WR�DQ\�UHPHG\�SURYLGHG�KHUHLQ�� LQFOXGLQJ�EXW�QRW�
OLPLWHG�WR��D�ILQGLQJ�WKDW�WKH�&RQWUDFWRU�LV�QRQ�UHVSRQVLYH�
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�� :DLYHUV

D� ,I�WKH�&RQWUDFWRU��DIWHU�PDNLQJ�JRRG�IDLWK�HIIRUWV��LV�XQDEOH�WR�DFKLHYH�WKH�0:%(�&RQWUDFW�*RDOV�
VWDWHG�KHUHLQ��WKH�&RQWUDFWRU�PD\�VXEPLW�D�UHTXHVW�IRU�D�ZDLYHU�WKURXJK�WKH�1<6&6��RU�D�QRQ�
HOHFWURQLF�PHWKRG�SURYLGHG�E\�WKH�$JHQF\��XVH�)RUP�(�� :DLYHU�5HTXHVW�� 6XFK�ZDLYHU�UHTXHVW�
PXVW�EH� VXSSRUWHG�E\�HYLGHQFH�RI� WKH�&RQWUDFWRU¶V�JRRG� IDLWK�HIIRUWV� WR�DFKLHYH� WKH�PD[LPXP�
IHDVLEOH�0:%(�SDUWLFLSDWLRQ�WRZDUGV�WKH�DSSOLFDEOH�0:%(�&RQWUDFW�*RDOV� ,I�WKH�GRFXPHQWDWLRQ�
LQFOXGHG�ZLWK�WKH�ZDLYHU�UHTXHVW�LV�FRPSOHWH��WKH�$JHQF\�VKDOO�HYDOXDWH�WKH�UHTXHVW�DQG�LVVXH�D�
ZULWWHQ�QRWLFH�RI�DSSURYDO�RU�GHQLDO�ZLWKLQ�WZHQW\������EXVLQHVV�GD\V�RI�UHFHLSW�

E� ,I� WKH� $JHQF\�� XSRQ� UHYLHZ� RI� WKH� 0:%(� 8WLOL]DWLRQ� 3ODQ�� TXDUWHUO\� 0:%(� &RQWUDFWRU�
&RPSOLDQFH�5HSRUWV�GHVFULEHG�LQ�6HFWLRQ����RU�DQ\�RWKHU�UHOHYDQW�LQIRUPDWLRQ��GHWHUPLQHV�WKDW�WKH�
&RQWUDFWRU�LV�IDLOLQJ�RU�UHIXVLQJ�WR�FRPSO\�ZLWK�WKH�0:%(�&RQWUDFW�*RDOV�DQG�QR�ZDLYHU�KDV�EHHQ�
LVVXHG� LQ� UHJDUGV� WR� VXFK�QRQ�FRPSOLDQFH�� WKH�$JHQF\�PD\� LVVXH�D�QRWLFH�RI�GHILFLHQF\� WR� WKH�
&RQWUDFWRU� 7KH�&RQWUDFWRU�PXVW�UHVSRQG�WR�WKH�QRWLFH�RI�GHILFLHQF\�ZLWKLQ�VHYHQ�����EXVLQHVV�GD\V�
RI� UHFHLSW� 6XFK�UHVSRQVH�PD\� LQFOXGH�D� UHTXHVW� IRU�SDUWLDO�RU� WRWDO�ZDLYHU�RI�0:%(�&RQWUDFW�
*RDOV�

�� 4XDUWHUO\�0:%(�&RQWUDFWRU�&RPSOLDQFH�5HSRUW�

7KH�&RQWUDFWRU�LV�UHTXLUHG�WR�VXEPLW�D�4XDUWHUO\�0:%(�&RQWUDFWRU�&RPSOLDQFH�5HSRUW��)RUP�)��WR�
WKH�$JHQF\�E\�WKH���WK GD\�IROORZLQJ�HDFK HQG�RI�TXDUWHU�RYHU�WKH�WHUP�RI�WKH�&RQWUDFW�GRFXPHQWLQJ�
WKH�SURJUHVV�PDGH�WRZDUGV�DFKLHYHPHQW�RI�WKH�0:%(�JRDOV�RI�WKH�&RQWUDFW�
7KH�$JHQF\�PD\�UHTXLUH�WKH�&RQWUDFWRU�WR�XVH�WKH�1<6&6�WR�VXEPLW�XWLOL]DWLRQ�SODQV��UHFRUG�SD\PHQWV�
WR�VXEFRQWUDFWRUV�DQG�RWKHUZLVH�UHSRUW�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�$UWLFOH����$�RI�WKH�([HFXWLYH�
/DZ� DQG� UHJXODWLRQV� 7HFKQLFDO� DVVLVWDQFH� FDQ� EH� REWDLQHG� WKURXJK� WKH� 1<6&6� ZHEVLWH� DW�
KWWSV���Q\�QHZQ\FRQWUDFWV�FRP E\�FOLFNLQJ�RQ�WKH�³&RQWDFW�8V�	�6XSSRUW´�OLQN�

4XHVWLRQV�UHJDUGLQJ�WKLV�SURJUDP�VKRXOG�EH�GLUHFWHG�WR�WKH�'HSDUWPHQW
V�0LQRULW\�DQG�:RPHQ�RZQHG�
%XVLQHVV�3URJUDP�E\�FDOOLQJ���������������� 3RWHQWLDO�FRQWUDFWRUV�FDQ�DFFHVV�WKH�1<6�'LUHFWRU\�RI�
&HUWLILHG� 0LQRULW\� DQG� :RPHQ�RZQHG� %XVLQHVV� (QWHUSULVHV� RQ�OLQH� WKURXJK� WKH� (PSLUH� 6WDWH�
'HYHORSPHQW� ZHEVLWH� DW� KWWSV���Q\�QHZQ\FRQWUDFWV�FRP�)URQW(QG�9HQGRU6HDUFK3XEOLF�DVS� 7KH�
'HSDUWPHQW�PDNHV�QR�UHSUHVHQWDWLRQ�ZLWK�UHVSHFW�WR�WKH�DYDLODELOLW\�RU�FDSDELOLW\�RI�DQ\�EXVLQHVV�OLVWHG�
LQ�WKH�'LUHFWRU\�

�� /LTXLGDWHG�'DPDJHV�� 0:%(�3DUWLFLSDWLRQ

D� :KHUH�WKH�$JHQF\�GHWHUPLQHV�WKDW�WKH�&RQWUDFWRU�LV�QRW�LQ�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�
WKH�&RQWUDFW�DQG�WKH�&RQWUDFWRU�UHIXVHV�WR�FRPSO\�ZLWK�VXFK�UHTXLUHPHQWV��RU�LI�&RQWUDFWRU�LV�IRXQG�
WR� KDYH� ZLOOIXOO\� DQG� LQWHQWLRQDOO\� IDLOHG� WR� FRPSO\� ZLWK� WKH�0:%(� SDUWLFLSDWLRQ� JRDOV�� WKH�
&RQWUDFWRU�VKDOO�EH�REOLJDWHG�WR�SD\�WR�WKH�$JHQF\�OLTXLGDWHG�GDPDJHV�

E� 6XFK�OLTXLGDWHG�GDPDJHV�VKDOO�EH�FDOFXODWHG�DV�DQ�DPRXQW�HTXDOLQJ�WKH�GLIIHUHQFH�EHWZHHQ�

�� $OO� VXPV� LGHQWLILHG� IRU� SD\PHQW� WR� 0:%(V� KDG� WKH� &RQWUDFWRU� DFKLHYHG� WKH� FRQWUDFWXDO�
0:%(�JRDOV��DQG�

�� $OO� VXPV� DFWXDOO\� SDLG� WR� 0:%(V� IRU� ZRUN� SHUIRUPHG� RU� PDWHULDOV� VXSSOLHG� XQGHU� WKH�
&RQWUDFW�
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F� ,Q�WKH�HYHQW�D�GHWHUPLQDWLRQ�KDV�EHHQ�PDGH�ZKLFK�UHTXLUHV�WKH�SD\PHQW�RI�OLTXLGDWHG�GDPDJHV�DQG�
VXFK� LGHQWLILHG� VXPV� KDYH� QRW� EHHQ� ZLWKKHOG� E\� WKH� $JHQF\�� WKH� &RQWUDFWRU� VKDOO� SD\� VXFK�
OLTXLGDWHG� GDPDJHV� WR� WKH� $JHQF\� ZLWKLQ� VL[W\� ����� GD\V� DIWHU� WKH\� DUH� DVVHVVHG�� 3URYLGHG��
KRZHYHU��WKDW�LI�WKH�&RQWUDFWRU�KDV�ILOHG�D�FRPSODLQW�ZLWK�WKH�'LUHFWRU�RI�WKH�'LYLVLRQ�RI�0LQRULW\�
DQG�:RPHQ¶V�%XVLQHVV�'HYHORSPHQW�SXUVXDQW�WR ��1<&55�����������OLTXLGDWHG�GDPDJHV�VKDOO�
EH�SD\DEOH�RQO\�LQ�WKH�HYHQW�RI�D�GHWHUPLQDWLRQ�DGYHUVH�WR�WKH�&RQWUDFWRU�IROORZLQJ�WKH�FRPSODLQW�
SURFHVV�

2� 6HUYLFH�'LVDEOHG�9HWHUDQ�2ZQHG�%XVLQHVVHV�3DUWLFLSDWLRQ

$UWLFOH����%�RI�WKH�([HFXWLYH�/DZ��HQDFWHG�LQ�������DXWKRUL]HG�WKH�FUHDWLRQ�RI�WKH�'LYLVLRQ�RI�6HUYLFH�
'LVDEOHG�9HWHUDQV
�%XVLQHVV�'HYHORSPHQW�WR�SURPRWH�SDUWLFLSDWLRQ�RI�6HUYLFH�'LVDEOHG�9HWHUDQ�2ZQHG�
%XVLQHVVHV��6'92%V��LQ�1HZ�<RUN�6WDWH�FRQWUDFWLQJ��7KH�6HUYLFH�'LVDEOHG�9HWHUDQ�2ZQHG�%XVLQHVV�
$FW�UHFRJQL]HV�WKH�YHWHUDQV¶�VHUYLFH�WR�DQG�VDFULILFH�IRU�RXU�QDWLRQ��GHFODUHV�WKDW�LW�LV�1HZ�<RUN�6WDWH¶V�
SXEOLF�SROLF\�WR�SURPRWH�DQG�HQFRXUDJH�WKH�FRQWLQXLQJ�HFRQRPLF�GHYHORSPHQW�RI�VHUYLFH�GLVDEOHG�
YHWHUDQ�RZQHG�EXVLQHVVHV��DQG�DOORZV�HOLJLEOH�9HWHUDQ�EXVLQHVV�RZQHUV�WR�EHFRPH�FHUWLILHG�DV�D�1HZ�
<RUN�6WDWH�6HUYLFH�'LVDEOHG�9HWHUDQ�2ZQHG�%XVLQHVV��6'92%���LQ�RUGHU�WR�LQFUHDVH�WKHLU�SDUWLFLSDWLRQ�
LQ�1HZ�<RUN 6WDWH
V�FRQWUDFWLQJ�RSSRUWXQLWLHV��7R�WKLV�HIIHFW��WKH�'HSDUWPHQW�RI�6WDWH��'26��KDV�
LPSOHPHQWHG�D�9HWHUDQ�2ZQHG�%XVLQHVVHV��6'92%��3URJUDP��DV�PDQGDWHG�E\�$UWLFOH����%��

7R�FRPSO\�ZLWK�WKH�6'92%�3URJUDP�JRDOV�RI�����WKH�'HSDUWPHQW�RI�6WDWH�VWURQJO\�HQFRXUDJHV�
JUDQWHHV�WR�PDNH�HYHU\�HIIRUW��WR�WKH�PD[LPXP�H[WHQW�SRVVLEOH��WR�HQJDJH�FHUWLILHG�6'92%V�LQ�WKH�
SXUFKDVLQJ�RI�FRPPRGLWLHV��VHUYLFHV�DQG�WHFKQRORJ\�LQ�WKH�SHUIRUPDQFH�RI�WKHLU�FRQWUDFWV�ZLWK�WKH�
'HSDUWPHQW��,I�6'92%�XWLOL]DWLRQ�LV�REWDLQHG��D�TXDUWHUO\�6'92%�XWLOL]DWLRQ�UHSRUW�VKRXOG�EH�
VXEPLWWHG�WR�WKH�'HSDUWPHQW�ZLWK�LQIRUPDWLRQ�RI�WKH�XWLOL]DWLRQ�SHUFHQWDJH�DFKLHYHG�GXULQJ�WKDW�TXDUWHU��
&RQWUDFWRU�5HSRUWLQJ�)RUPV�DUH�IRXQG�DW��KWWSV���RJV�Q\�JRY�9HWHUDQV��

7KH�'LYLVLRQ�RI�6HUYLFH�'LVDEOHG�9HWHUDQV
�%XVLQHVV�'HYHORSPHQW��'6'9%'��LV�KRXVHG�ZLWKLQ�WKH�
1HZ�<RUN�6WDWH�2IILFH�RI�*HQHUDO�6HUYLFHV��2*6���DQG�PDLQWDLQV�D�GLUHFWRU\�RI�WKH�1<6�&HUWLILHG�
6'92%V��)RU�DVVLVWDQFH�ZLWK�HQJDJLQJ�6'92%�YHQGRUV�LQ�\RXU�FRQWUDFWV��SOHDVH�FRQWDFW�WKH�'LYLVLRQ�
RI�6HUYLFH�'LVDEOHG�9HWHUDQV
�%XVLQHVV�'HYHORSPHQW�DW�WKH�IROORZLQJ�HPDLO�DGGUHVV��
9HWHUDQV'HYHORSPHQW#RJV�Q\�JRY��RU�WKH�'26�'LYLVLRQ�RI�$IILUPDWLYH�$FWLRQ�3URJUDPV�± 6'92%�
3URJUDP�DW�&DWKHULQH�7UDLQD#GRV�Q\�JRY RU�$SL�2KRXR#GRV�Q\�JRY��7KH�GLUHFWRU\�RI�FHUWLILHG�
6'92%�YHQGRUV�FDQ�EH�IRXQG�DW��KWWSV���RJV�Q\�JRY�9HWHUDQV�'RFV�&HUWLILHG1<6B6'92%�SGI͘
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,,� 3URJUDP�6SHFLILF &ODXVHV��UHYLVHG��������

$� 7KLV�$JUHHPHQW�KDV�EHHQ�HQWHUHG�LQWR�SXUVXDQW�WR�WKH�IROORZLQJ�XQGHUVWDQGLQJV�

�� 7KH� 6WDWH� 6PDUW� *URZWK� 3XEOLF� ,QIUDVWUXFWXUH� 3ROLF\� $FW� LQ� $UWLFOH� �� RI� WKH� (QYLURQPHQWDO�
&RQVHUYDWLRQ�/DZ�OLVWV�HOHYHQ������6PDUW�*URZWK�3XEOLF�,QIUDVWUXFWXUH�&ULWHULD�DQG�WKH\�LQFOXGH�³WR�
PLWLJDWH�IXWXUH�SK\VLFDO�FOLPDWH�ULVN�GXH�WR�VHD�OHYHO�ULVH��DQG�RU�VWRUP�VXUJHV�DQG�RU�IORRGLQJ��EDVHG�
RQ�DYDLODEOH�GDWD�SUHGLFWLQJ� WKH� OLNHOLKRRG�RI� IXWXUH�H[WUHPH�ZHDWKHU�HYHQWV�� LQFOXGLQJ�KD]DUG�ULVN�
DQDO\VLV�GDWD�LI�DSSOLFDEOH´���

�� 7KH� 'HSDUWPHQW� RI� 6WDWH� �'HSDUWPHQW�� VROLFLWHG� IRU� DQG� UHFHLYHG� DSSOLFDWLRQV� IRU� &RXQW\ZLGH�
5HVLOLHQF\�3ODQQLQJ�SURMHFWV�IURP�HOLJLEOH�JUDQWHHV�

�� %DVHG�XSRQ�LQIRUPDWLRQ��UHSUHVHQWDWLRQV�DQG�FHUWLILFDWLRQV�FRQWDLQHG�LQ�&RQWUDFWRU
V�DSSOLFDWLRQ�IRU�
IXQGLQJ��LQFOXGLQJ�WKH�3URJUDP�:RUN�3ODQ�DV�VHW�IRUWK�LQ�$WWDFKPHQW�&��WKH�'HSDUWPHQW�KDV�PDGH�D�
GHWHUPLQDWLRQ�RI�HOLJLELOLW\�RI�IXQGLQJ�IRU�&RQWUDFWRU
V�SURMHFW�

�� 6WDWH�DVVLVWDQFH�DQG�IXQGV��)XQGLQJ�$PRXQW�VHW�IRUWK�RQ�WKH�)DFH�3DJH��IRU�WKH�6WDWH¶V VKDUH�RI�FRVWV�
UHODWLQJ�WR�WKLV�3URMHFW��$WWDFKPHQW�&�3URJUDP�:RUN�3ODQ��DUH�SURYLGHG�SXUVXDQW�WR�DQ�DSSURSULDWLRQ�
RI�IXQGV�IRU�6PDUW�*URZWK�SURMHFWV�PDGH�LQ�WKH�1HZ�<RUN�6WDWH�&DSLWDO�3URMHFWV %XGJHW�

�� 7KH�&RQWUDFWRU�VKDOO�UHTXHVW�SD\PHQW�DQG�UHLPEXUVHPHQW�RI�HOLJLEOH�DQG�VXSSRUWDEOH�FRVWV�LQFXUUHG�
XQGHU�WKLV�$JUHHPHQW��RQ�DQ�LQWHULP�EDVLV��DQG�HDFK�VXFK�SD\PHQW�UHTXHVW�ZLOO�EH�SURFHVVHG�E\�WKH�
'HSDUWPHQW�LQ�DFFRUGDQFH�ZLWK�UHOHYDQW�SURYLVLRQV�VHW�IRUWK�KHUHLQ��WRJHWKHU�ZLWK�WKH�IROORZLQJ�WHUPV��
D� 7KH�'HSDUWPHQW��XSRQ�DSSURYLQJ�HDFK�SD\PHQW�UHTXHVW��VKDOO�PDNH�DQ�LQWHULP�SD\PHQW�IRU�HOLJLEOH�

DQG�VXSSRUWDEOH�FRVWV�LQFXUUHG�E\�WKH�&RQWUDFWRU�
E� 7KH�ILQDO�SD\PHQW�UHTXHVW�ZLOO�QRW�EH�SURFHVVHG�E\�WKH�'HSDUWPHQW SULRU�WR�VDWLVIDFWRU\�FRPSOHWLRQ�

RI�WKH�3URMHFW�
F� 7KH�'HSDUWPHQW�FDQ�ZLWKKROG�WKH�ILQDO�����RI�WKH�WRWDO�DPRXQW�WKDW�PD\�EH�IXQGHG�E\�WKH�6WDWH�

LQ�DFFRUGDQFH�ZLWK�WKLV�$JUHHPHQW��XQWLO�WKH�VDWLVIDFWRU\�FRPSOHWLRQ�RI�WKH�3URMHFW�

�� 1R�OLDELOLWLHV�DUH�WR�EH LQFXUUHG�EH\RQG�WKH�FRQWUDFW�SHULRG�DQG�QR�FRVWV�ZLOO�EH�UHLPEXUVHG�IRU�VXFK�
OLDELOLWLHV�XQOHVV�����IXQGV�KDYH�EHHQ�UHDSSURSULDWHG�IRU�WKH�3URMHFW�LQ�WKH�VXEVHTXHQW�6WDWH�ILVFDO�\HDU��
���WKH�'HSDUWPHQW�GHWHUPLQHV�WKDW�LW�LV�LQ�WKH�EHVW�LQWHUHVW�RI�WKH�'HSDUWPHQW�DQG�WKH�6WDWH�WR�SURYLGH�
DGGLWLRQDO�WLPH�WR�FRPSOHWH�WKH�3URMHFW�DQG����DQ�H[WHQVLRQ�DJUHHPHQW�LV�DSSURYHG�LQ�DFFRUGDQFH�ZLWK�
6HFWLRQ�,$��RI�WKH�$JUHHPHQW�

�� 6XEMHFW�WR�WKH�DYDLODELOLW\�RI�IXQGV��GHWHUPLQDWLRQ�E\�WKH�'HSDUWPHQW�WKDW�LW�LV�LQ�WKH�EHVW�LQWHUHVW�RI�
WKH� 6WDWH�� DQG� XSRQ� PXWXDO� ZULWWHQ� FRQVHQW� RI� WKH� SDUWLHV�� WKH� 6WDWH� PD\� SURYLGH� D� QR�FRVW� WLPH�
H[WHQVLRQ� 7KH�SDUWLHV�VKDOO�UHYLVH�RU�FRPSOHWH�WKH�DSSURSULDWH�DSSHQGL[�IRUP�V���ZKLFK�PD\�EH�VXEMHFW�
WR�DSSURYDO�RI�WKH�2IILFH�RI�WKH�6WDWH�&RPSWUROOHU�

�� 7KH�&RQWUDFWRU�KDV�GHPRQVWUDWHG�LWV�DELOLW\�WR�ILQDQFH�LWV�VKDUH�RI�WKH�3URMHFW�DQG�KDV�DJUHHG�WR�IXQG�
LWV�SRUWLRQ�RI�WKH�FRVW�RI�WKH�3URMHFW�

�� 7KH�&RQWUDFWRU�VKDOO�VXEPLW�ZLWK�LWV�UHTXHVW�IRU�ILQDO�SD\PHQW�D�)LQDO�3URMHFW�6XPPDU\�5HSRUW�DQG�D�
ILQDO�3URMHFW�6WDWXV�5HSRUW�RQ�IRUPV�SUHVFULEHG�E\�WKH�'HSDUWPHQW�
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��� 7KH�&RQWUDFWRU�VKDOO�VXEPLW�D�3URMHFW�6WDWXV�5HSRUW��RQ�D�IRUP�SUHVFULEHG�E\�WKH�'HSDUWPHQW��RQ�D�
VHPL�DQQXDO�EDVLV�IRU�WKH�SHULRGV�HQGLQJ�-XQH����DQG�'HFHPEHU���� 5HSRUWV�DUH�GXH�QR�ODWHU�WKDQ����
GD\V�IROORZLQJ�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG�

%� $GGLWLRQDO�5HTXLUHPHQWV�IRU�&RQVWUXFWLRQ�3URMHFWV

�� 3URMHFW�GHVLJQ��LQFOXGLQJ�SUHSDUDWLRQ�RI�ILQDO�SODQV�DQG�VSHFLILFDWLRQV��DQG�VXSHUYLVLRQ�RI�FRQVWUXFWLRQ�
VKDOO�EH�XQGHUWDNHQ�E\�D�TXDOLILHG�DUFKLWHFW�DQG�RU�HQJLQHHU�OLFHQVHG�WR�SUDFWLFH�LQ�WKH�6WDWH�RI�1HZ�
<RUN� 7KH�&RQWUDFWRU�VKDOO�VXEPLW�ILQDO�SODQV�DQG�VSHFLILFDWLRQV�WR�WKH�'HSDUWPHQW�IRU�LWV�DFFHSWDQFH�
EHIRUH�LQLWLDWLQJ�FRQVWUXFWLRQ�ZRUN�RU��LI�WKH�&RQWUDFWRU�LQWHQGV�WR�VXEFRQWUDFW�IRU�FRQVWUXFWLRQ�ZRUN��
EHIRUH�WKH�ZRUN�LV�DGYHUWLVHG�IRU�ELGGLQJ� 1R�FKDQJH�WR�SURMHFW�SODQV�PD\�EH�PDGH�ZLWKRXW�WKH�SULRU�
ZULWWHQ�DSSURYDO�RI�WKH�'HSDUWPHQW� 7KH�&RQWUDFWRU�VKDOO�DOVR�EH�UHVSRQVLEOH�IRU�HUHFWLQJ�D�SURMHFW�
VLJQ�VDWLVIDFWRU\�WR�WKH�'HSDUWPHQW�LGHQWLI\LQJ�WKH�3URMHFW� 7KH�SURMHFW�VLJQ�VKDOO�UHPDLQ�LQ�SODFH�IRU�
WKH�XVHIXO�OLIH�RI�WKH�LPSURYHPHQWV�XQGHUWDNHQ�SXUVXDQW�WR�WKLV�$JUHHPHQW� 8SRQ�FRPSOHWLRQ�RI�WKH�
3URMHFW��WKH�&RQWUDFWRU�VKDOO�VXEPLW�WR�WKH�'HSDUWPHQW�D�SURSHU�FHUWLILFDWLRQ�IURP�D�OLFHQVHG DUFKLWHFW�
RU�HQJLQHHU�

�� 7KH�6WDWH�VKDOO�PDNH�SHULRGLF�LQVSHFWLRQV�RI�WKH�SURMHFW�ERWK�GXULQJ�LWV�LPSOHPHQWDWLRQ�DQG�DIWHU�LWV�
FRPSOHWLRQ� WR� HQVXUH� FRPSOLDQFH� ZLWK� WKLV� $JUHHPHQW� 7KH� &RQWUDFWRU� VKDOO� DOORZ� WKH� 6WDWH�
XQUHVWULFWHG�DFFHVV� WR�ZRUN�GXULQJ� WKH�SUHSDUDWLRQ�DQG�SURJUHVV�RI� WKH�ZRUN��DQG�SURYLGH�IRU�VXFK�
DFFHVV�DQG�LQVSHFWLRQ�E\�WKH�6WDWH�LQ�DOO�FRQVWUXFWLRQ�FRQWUDFWV�UHODWLQJ�WR�WKH�SURMHFW�

�� 7KH� &RQWUDFWRU� VKDOO� EH� UHVSRQVLEOH� IRU� HQVXULQJ� WKDW� WKH� SURMHFW� LV� GHVLJQHG� DQG� FRQVWUXFWHG� LQ�
FRQIRUPDQFH�ZLWK�WKH�8QLIRUP�)HGHUDO�$FFHVVLELOLW\�6WDQGDUGV��8)$6�� $SSHQGL[�$�WR����&5)�SDUW�
�����������WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�$FFHVVLELOLW\�*XLGHOLQHV��$'$$*�� $SSHQGL[�$�RI�
7LWOH���1<&55�� :KHUH�WKHUH�DUH�GLVFUHSDQFLHV�DPRQJ�WKH�VHWV�RI�VWDQGDUGV�ZLWK�UHJDUG�WR�D�SDUWLFXODU�
GHVLJQ�FRQVWUXFWLRQ�UHTXLUHPHQW��WKH�RQH�SURYLGLQJ�IRU�WKH�JUHDWHVW�GHJUHH�RI�DFFRPPRGDWLRQ�IRU�WKH�
GLVDEOHG�VKDOO�DSSO\�

&� 5HSRUWV��'RFXPHQWV�DQG�0DSV

7KH�&RQWUDFWRU�VKDOO��ZKHUH�DSSURSULDWH��LGHQWLI\�GRFXPHQWV��UHSRUWV��DQG�PDSV�SURGXFHG�LQ�ZKROH�RU�LQ�
SDUW�XQGHU�WKLV�$JUHHPHQW�E\�HQGRUVLQJ�RQ�VDLG�GRFXPHQWV��UHSRUWV��DQG�PDSV�WKH�IROORZLQJ�

�7KLV��GRFXPHQW��UHSRUW��PDS��HWF���ZDV�SUHSDUHG�ZLWK�IXQGLQJ�SURYLGHG�E\�WKH�1HZ�<RUN�6WDWH
'HSDUWPHQW�RI�6WDWH�XQGHU�7LWOH�� RI�WKH�(QYLURQPHQWDO�3URWHFWLRQ�)XQG��

'� &RQWUDFWRUV�,QVXUDQFH�5HTXLUHPHQWV

�� 3ULRU� WR� WKH� FRPPHQFHPHQW� RI� WKH� ZRUN�� WKH� &RQWUDFWRU� VKDOO� ILOH� ZLWK� WKH� 'HSDUWPHQW� RI� 6WDWH��
&HUWLILFDWHV�RI�,QVXUDQFH�HYLGHQFLQJ�FRPSOLDQFH�ZLWK�DOO�UHTXLUHPHQWV�FRQWDLQHG�LQ�WKLV�$JUHHPHQW�
6XFK�FHUWLILFDWH�VKDOO�EH�RI�IRUP�DQG�VXEVWDQFH�DFFHSWDEOH�WR�WKH�'HSDUWPHQW�

�� $FFHSWDQFH� DQG�RU� DSSURYDO� E\� WKH� 'HSDUWPHQW� GRHV� QRW� DQG� VKDOO� QRW� EH� FRQVWUXHG� WR� UHOLHYH�
&RQWUDFWRU�RI�DQ\�REOLJDWLRQV��UHVSRQVLELOLWLHV�RU�OLDELOLWLHV�XQGHU�WKH�$JUHHPHQW�

�� $OO� LQVXUDQFH� UHTXLUHG� E\� WKH� $JUHHPHQW� VKDOO� EH� REWDLQHG� DW� WKH� VROH� FRVW� DQG� H[SHQVH� RI� WKH�
&RQWUDFWRU��VKDOO�EH�PDLQWDLQHG�ZLWK�LQVXUDQFH�FDUULHUV�OLFHQVHG�WR�GR�EXVLQHVV�LQ�1HZ�<RUN�6WDWH��
VKDOO� EH� SULPDU\� DQG� QRQ�FRQWULEXWLQJ� WR� DQ\� LQVXUDQFH� RU� VHOI� LQVXUDQFH� PDLQWDLQHG� E\� WKH�
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'HSDUWPHQW��VKDOO�EH�HQGRUVHG�WR�SURYLGH�ZULWWHQ�QRWLFH�EH�JLYHQ�WR�WKH�'HSDUWPHQW��DW�OHDVW�WKLUW\������
GD\V� SULRU� WR� WKH� FDQFHOODWLRQ�� QRQ�UHQHZDO�� RU�PDWHULDO� DOWHUDWLRQ� RI� VXFK� SROLFLHV�� ZKLFK� QRWLFH��
HYLGHQFHG�E\�UHWXUQ�UHFHLSW�RI�8QLWHG�6WDWHV�&HUWLILHG�0DLO�ZKLFK�VKDOO�EH�VHQW�WR�1HZ�<RUN�6WDWH�
'HSDUWPHQW�RI�6WDWH��2QH�&RPPHUFH�3OD]D�����:DVKLQJWRQ�$YHQXH��$OEDQ\��1HZ�<RUN�������������
DQG�VKDOO�QDPH�WKH�3HRSOH�RI�WKH�6WDWH�RI�1HZ�<RUN�DQG�WKHLU�GLUHFWRUV�RIILFHUV��DJHQWV��DQG�HPSOR\HHV�
DV�DGGLWLRQDO�LQVXUHGV WKHUHXQGHU�

�� 7KH�&RQWUDFWRU�VKDOO�EH�VROHO\�UHVSRQVLEOH�IRU�WKH�SD\PHQW�RI�DOO�GHGXFWLEOHV�WR�ZKLFK�VXFK�SROLFLHV�
DUH�VXEMHFW�

�� (DFK�LQVXUDQFH�FDUULHU�PXVW�EH�UDWHG�DW�OHDVW��$��&ODVV��9,,��LQ�WKH�PRVW�UHFHQWO\�SXEOLVKHG�%HVW
V�
,QVXUDQFH�5HSRUW� ,I��GXULQJ�WKH�WHUP�RI�WKH�SROLF\��D�FDUULHU
V�UDWLQJ�IDOOV�EHORZ��$´ &ODVV��9,,���WKH�
LQVXUDQFH�PXVW�EH�UHSODFHG�QR�ODWHU�WKDQ�WKH�UHQHZDO�GDWH�RI�WKH�SROLF\�ZLWK�DQ�LQVXUHU�DFFHSWDEOH�WR�
WKH�'HSDUWPHQW�DQG� UDWHG�DW� OHDVW� �$��&ODVV� �9,,�� LQ� WKH�PRVW� UHFHQWO\�SXEOLVKHG�%HVW
V� ,QVXUDQFH�
5HSRUW�

�� 7KH�&RQWUDFWRU�VKDOO�FDXVH�DOO�LQVXUDQFH�WR�EH�LQ�IXOO�IRUFH�DQG�HIIHFW�DV�RI�WKH�GDWH�RI�WKLV�$JUHHPHQW�
DQG�WR�UHPDLQ�LQ IXOO�IRUFH�DQG�HIIHFW�WKURXJKRXW�WKH�WHUP�RI�WKLV�$JUHHPHQW�DQG�DV�IXUWKHU�UHTXLUHG�E\�
WKLV�$JUHHPHQW� 7KH�&RQWUDFWRU�VKDOO�QRW�WDNH�DQ\�DFWLRQ��RU�RPLW�WR�WDNH�DQ\�DFWLRQ�WKDW�ZRXOG�VXVSHQG�
RU�LQYDOLGDWH�DQ\�RI�WKH�UHTXLUHG�FRYHUDJHV�GXULQJ�WKH�SHULRG�RI WLPH�VXFK�FRYHUDJHV�DUH�UHTXLUHG�WR�
EH�LQ�HIIHFW�

�� 1RW�OHVV�WKDQ�WKLUW\������GD\V�SULRU�WR�WKH�H[SLUDWLRQ�GDWH�RU�UHQHZDO�GDWH��WKH�&RQWUDFWRU�VKDOO�VXSSO\�
WKH�'HSDUWPHQW�XSGDWHG�UHSODFHPHQW�&HUWLILFDWHV�RI�,QVXUDQFH��DQG�DPHQGDWRU\�HQGRUVHPHQWV�

�� 8QOHVV�WKH�&RQWUDFWRU�LV�VHOI�LQVXUHG��&RQWUDFWRU�VKDOO��WKURXJKRXW�WKH�WHUP�RI�WKH�$JUHHPHQW�RU�DV�
RWKHUZLVH� UHTXLUHG� E\� WKLV� $JUHHPHQW�� REWDLQ� DQG�PDLQWDLQ� LQ� IXOO� IRUFH� DQG� HIIHFW� WKH� IROORZLQJ�
LQVXUDQFH� ZLWK� OLPLWV� QRW� OHVV� WKDQ� WKRVH� GHVFULEHG� EHORZ� DQG� DV� UHTXLUHG� E\� WKH� WHUPV� RI� WKLV�
$JUHHPHQW��RU�DV�UHTXLUHG�E\�ODZ��ZKLFKHYHU�LV�JUHDWHU��OLPLWV�PD\�EH�SURYLGHG�WKURXJK�D�FRPELQDWLRQ�
RI� SULPDU\� DQG� XPEUHOOD�H[FHVV� SROLFLHV�� :KHUH� &RQWUDFWRU� LV� VHOI�LQVXUHG�� WKH� &RQWUDFWRU� VKDOO�
SURYLGH�VXLWDEOH�HYLGHQFH�RI�VXFK�WR� WKH�'HSDUWPHQW�UHODWLQJ� WR� WKH�ULVNV�DQG�FRYHUDJH�DPRXQWV�DV�
SURYLGHG�KHUHXQGHU�

D� &RPSUHKHQVLYH�/LDELOLW\�,QVXUDQFH�ZLWK�D�OLPLW�RI�QRW�OHVV�WKDQ������������HDFK�RFFXUUHQFH� 6XFK�
OLDELOLW\�VKDOO�EH�ZULWWHQ�RQ�WKH�,QVXUDQFH�6HUYLFH�2IILFH
V��,62��RFFXUUHQFH�IRUP�&*��������RU�D�
VXEVWLWXWH� IRUP� SURYLGLQJ� HTXLYDOHQW� FRYHUDJHV� DQG� VKDOO� FRYHU� OLDELOLW\� DULVLQJ� IURP� SUHPLVHV�
RSHUDWLRQV��LQGHSHQGHQW�FRQWUDFWRUV��SURGXFWV�FRPSOHWHG�RSHUDWLRQV��EURDG�IRUP�SURSHUW\�GDPDJH��
SHUVRQDO�	�DGYHUWLVLQJ�LQMXU\��RZQHUV�	�FRQWUDFWRUV�SURWHFWLYH��FURVV�OLDELOLW\�FRYHUDJH��OLDELOLW\�
DVVXPHG�LQ�D�FRQWUDFW��LQFOXGLQJ�WKH�WRUW�OLDELOLW\�RI�DQRWKHU�DVVXPHG�LQ�D�FRQWUDFW��DQG�H[SORVLRQ��
FROODSVH�	�XQGHUJURXQG�FRYHUDJH�

�� ,I�VXFK�LQVXUDQFH�FRQWDLQV�DQ�DJJUHJDWH�OLPLW��LW�VKDOO�DSSO\�VHSDUDWHO\�WR�WKLV�ORFDWLRQ�

�� 3URGXFWV� DQG� &RPSOHWHG�2SHUDWLRQV� FRYHUDJH� VKDOO� LQFOXGH� D� SURYLVLRQ� WKDW� FRYHUDJH�ZLOO�
H[WHQG� IRU� D� SHULRG� RI� DW� OHDVW� WZHOYH� �����PRQWKV� IURP� WKH� GDWH� RI� ILQDO� FRPSOHWLRQ� DQG�
DFFHSWDQFH�E\�WKH�RZQHU�RI�DOO�RI�FRQWUDFWRUV�ZRUN�
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E� :KHUH�WKH�3URMHFW�GHVFULEHG�LQ�$WWDFKPHQW�&�LQFOXGHV�WKH�FRQVWUXFWLRQ�RI�DQ\�VWUXFWXUH�RU�EXLOGLQJ��
D�%XLOGHU¶V�5LVN�3ROLF\�XQWLO� WKH�3URMHFW� LV� FRPSOHWHG� DQG�DFFHSWHG� LQ� WKH� DPRXQW�RI� WKH� WRWDO�
SURMHFW�FRVW�

F� :RUNHUV�&RPSHQVDWLRQ��(PSOR\HUV�/LDELOLW\��DQG�'LVDELOLW\�%HQHILWV�DV�UHTXLUHG�E\�1HZ�<RUN�
6WDWH� :RUNHUV� &RPSHQVDWLRQ� 3ROLF\� VKDOO� LQFOXGH� WKH� 8�6�� /RQJVKRUH� 	� +DUERU� :RUNHUV
�
&RPSHQVDWLRQ�$FW�HQGRUVHPHQW�

G� &RPSUHKHQVLYH�$XWRPRELOH� /LDELOLW\� ,QVXUDQFH�ZLWK� D� OLPLW� RI� QRW� OHVV� WKDQ� ����������� HDFK�
DFFLGHQW� 6XFK� LQVXUDQFH� VKDOO� FRYHU� OLDELOLW\� DULVLQJ� RXW� RI� DQ\� DXWRPRELOH� LQFOXGLQJ� RZQHG��
OHDVHG��KLUHG�DQG�QRQ�RZQHG�DXWRPRELOHV�

H� &RPPHUFLDO�3URSHUW\�,QVXUDQFH�FRYHULQJ�DW�D�PLQLPXP��WKH�SHULOV�LQVXUHG�XQGHU�WKH�,62�6SHFLDO�
&ODXVHV�RI�/RVV�)RUP��&3���������RU�D�VXEVWLWXWH�IRUP�SURYLGLQJ�HTXLYDOHQW�FRYHUDJHV��IRU�ORVV�RU�
GDPDJH�WR�DQ\�RZQHG��ERUURZHG��OHDVHG�RU�UHQWHG�FDSLWDO�HTXLSPHQW��WRROV��LQFOXGLQJ�WRROV�RI�WKHLU�
DJHQWV�DQG�HPSOR\HHV��VWDJLQJ�WRZHUV�DQG�IRUPV��DQG�SURSHUW\�RI�WKH�'HSDUWPHQW�KHOG�LQ�WKHLU�FDUH��
FXVWRG\�DQG�RU�FRQWURO�

I� $Q�2ZQHU
V�3URWHFWLYH�/LDELOLW\�3ROLF\�ZLWK� OLPLWV�QR� OHVV� WKDQ������������ LQ� WKH�QDPH�RI� WKH�
&RQWUDFWRU�

�� 3URIHVVLRQDO�FRQVXOWDQWV�UHWDLQHG�E\�WKH�&RQWUDFWRU�LQ�FRQQHFWLRQ�ZLWK�WKH�3URMHFW�VKDOO�VKRZ�HYLGHQFH�
RI�SURIHVVLRQDO�OLDELOLW\�LQVXUDQFH�ZLWK�OLPLWV�QR�OHVV�WKDQ������������

(� &RQWUDFWRU�3URSHUW\�,QWHUHVW

&RQWUDFWRU�ZDUUDQWV�WKDW�LW�KDV�IHH�VLPSOH�RU�VXFK�RWKHU�HVWDWH�RU�LQWHUHVW�LQ�WKH�VLWH�RI�WKH�3URMHFW��ZKHUH�WKH�
3URMHFW�LV�XQGHUWDNHQ�DW�D�VLWH��LQFOXGLQJ�HDVHPHQWV�DQG��RU�ULJKWV�RI�ZD\�VXIILFLHQW�WR�DVVXUH�XQGLVWXUEHG�XVH�
DQG�SRVVHVVLRQ�IRU�WKH�SXUSRVHV�RI�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�IRU�WKH�HVWLPDWHG�OLIH�RI�WKH�3URMHFW� &RQWUDFWRU�
IXUWKHU�DFNQRZOHGJHV�WKDW�ZKHUH�VXFK�SURMHFW�LV�XQGHUWDNHQ�RQ RU�LQYROYHV�WKH�XVH�RI�ODQGV�IRU�DFWLYH�RU�SDVVLYH�
UHFUHDWLRQDO�XVH��LW�LV�D�PDWHULDO�WHUP�RI�WKLV�$JUHHPHQW�WKDW�VXFK�ODQGV�VKDOO�EH�DYDLODEOH�IRU�VXFK�UHFUHDWLRQDO�
XVH�E\�WKH�3HRSOH�RI�WKH�6WDWH�RI�1HZ�<RUN� $GGLWLRQDOO\��&RQWUDFWRU�VKDOO�QRW�OLPLW�DFFHVV�RU�GLVFULPLQDWH�RQ�
WKH�RSHUDWLRQ�RI�WKH�IDFLOLWLHV�DJDLQVW�DQ\�SHUVRQ�RQ�WKH�EDVLV�RI�SODFH�RI�UHVLGHQFH��UDFH��FUHHG��FRORU��QDWLRQDO�
RULJLQ��VH[��DJH��GLVDELOLW\�RU�PDULWDO�VWDWXV�

)� 'DWH�7LPH�:DUUDQW\

�� &RQWUDFWRU�ZDUUDQWV�WKDW�SURGXFW�V��IXUQLVKHG�SXUVXDQW�WR�WKLV�FRQWUDFW�VKDOO��ZKHQ�XVHG�LQ�DFFRUGDQFH�
ZLWK� WKH� SURGXFW� GRFXPHQWDWLRQ�� EH� DEOH� WR� DFFXUDWHO\� SURFHVV� GDWH�WLPH� GDWD� �LQFOXGLQJ�� EXW� QRW�
OLPLWHG� WR�� FDOFXODWLQJ�� FRPSDULQJ�� DQG� VHTXHQFLQJ�� WUDQVLWLRQV�� LQFOXGLQJ� OHDS� \HDU� FDOFXODWLRQV�
:KHUH� D� &RQWUDFWRU� SURSRVHV� RU� DQ� DFTXLVLWLRQ� UHTXLUHV� WKDW� VSHFLILF� SURGXFWV�PXVW� SHUIRUP� DV� D�
SDFNDJH�RU�V\VWHP��WKLV�ZDUUDQW\�VKDOO�DSSO\�WR�WKH�SURGXFWV�DV�D�V\VWHP��

�� :KHUH� &RQWUDFWRU� LV� SURYLGLQJ� RQJRLQJ� VHUYLFHV�� LQFOXGLQJ� EXW� QRW� OLPLWHG� WR� L�� FRQVXOWLQJ��
LQWHJUDWLRQ��FRGH�RU�GDWD�FRQYHUVLRQ��LL��PDLQWHQDQFH�RU�VXSSRUW�VHUYLFHV��LLL��GDWD�HQWU\�RU�SURFHVVLQJ��
RU�LY��FRQWUDFW�DGPLQLVWUDWLRQ�VHUYLFHV��H�J��ELOOLQJ��LQYRLFLQJ��FODLP�SURFHVVLQJ���&RQWUDFWRU�ZDUUDQWV�
WKDW�VHUYLFHV�VKDOO�EH�SURYLGHG�LQ�DQ�DFFXUDWH�DQG�WLPHO\�PDQQHU�ZLWKRXW�LQWHUUXSWLRQ��IDLOXUH�RU�HUURU�
GXH�WR�WKH�LQDFFXUDF\�RI�&RQWUDFWRU
V�EXVLQHVV�RSHUDWLRQV�LQ�SURFHVVLQJ�GDWH�WLPH�GDWD��LQFOXGLQJ��EXW�
QRW�OLPLWHG�WR��FDOFXODWLQJ��FRPSDULQJ��DQG�VHTXHQFLQJ��YDULRXV�GDWH�WLPH�WUDQVLWLRQV��LQFOXGLQJ�OHDS�
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\HDU�FDOFXODWLRQV� &RQWUDFWRU�VKDOO�EH� UHVSRQVLEOH� IRU�GDPDJHV�UHVXOWLQJ�IURP�DQ\�GHOD\V��HUURUV�RU�
XQWLPHO\� SHUIRUPDQFH� UHVXOWLQJ� WKHUH� IURP�� LQFOXGLQJ� EXW� QRW� OLPLWHG� WR� WKH� IDLOXUH� RU� XQWLPHO\�
SHUIRUPDQFH�RI�VXFK�VHUYLFHV�

�� 7KLV�'DWH�7LPH�:DUUDQW\�VKDOO�VXUYLYH�EH\RQG�WHUPLQDWLRQ�RU�H[SLUDWLRQ�RI�WKLV�&RQWUDFW�WKURXJK��D��
QLQHW\������GD\V�RU�E��WKH�&RQWUDFWRU
V�RU�3URGXFW�PDQXIDFWXUHU�GHYHORSHU
V�VWDWHG�GDWH�WLPH�ZDUUDQW\�
WHUP��ZKLFKHYHU�LV�ORQJHU� 1RWKLQJ�LQ�WKLV�ZDUUDQW\�VWDWHPHQW�VKDOO�EH�FRQVWUXHG�WR�OLPLW�DQ\�ULJKWV�RU�
UHPHGLHV�RWKHUZLVH�DYDLODEOH�XQGHU�WKLV�&RQWUDFW�IRU�EUHDFK�RI�ZDUUDQW\�

*� )HHV

7KH�&RQWUDFWRU�PD\�FKDUJH�D�UHDVRQDEOH�IHH�IRU�WKH�XVH�RI�DQ\�IDFLOLW\�ZKLFK�LV�SDUW�RI�WKH�SURMHFW�

�� ([FHSW�IRU�WKH�LPSRVLWLRQ�RI�D�GLIIHUHQWLDO�IHH�VFKHGXOH�IRU�QRQ�UHVLGHQWV�RI�WKH�PXQLFLSDOLW\�LQ�ZKLFK�
WKH� SURMHFW� LV� ORFDWHG�� WKH� HVWDEOLVKPHQW� RI� DQ\� SUHIHUHQWLDO� XVHU� IHH� IRU� DQ\� SHUVRQ� RU� HQWLW\� LV�
SURKLELWHG� )HHV�FKDUJHG�WR�QRQ�UHVLGHQWV�VKDOO�QRW�H[FHHG�WZLFH�WKRVH�FKDUJHG�WR�UHVLGHQWV�

�� :KHUH�WKHUH�LV�QR�FKDUJH�IRU�UHVLGHQWV�EXW�D�IHH�LV�FKDUJHG�WR�QRQ�UHVLGHQWV��QRQ�UHVLGHQW�IHHV�FDQQRW�
H[FHHG�IHHV�FKDUJHG�IRU�UHVLGHQWV�DW�FRPSDUDEOH�6WDWH�RU�ORFDO�SXEOLF�IDFLOLWLHV�

�� 5HVHUYDWLRQ��PHPEHUVKLS�RU�DQQXDO�SHUPLW�V\VWHPV�DYDLODEOH�WR�UHVLGHQWV�PXVW�DOVR�EH�DYDLODEOH�WR�
QRQ�UHVLGHQWV�DQG�WKH�SHULRG�RI�DYDLODELOLW\�PXVW�EH�WKH�VDPH�IRU�ERWK�UHVLGHQWV�DQG�QRQ�UHVLGHQWV�

+� $OLHQDWLRQ

:KHUH�WKH�SURMHFW�LV�XQGHUWDNHQ�RQ�RU�LQYROYHV�SDUNODQGV�RU�SXEOLF�ZDWHUIURQW�ODQG��WKH�IROORZLQJ�DGGLWLRQDO�
SURYLVLRQV�DSSO\�

�� 7KH�&RQWUDFWRU�VKDOO�QRW�DW�DQ\�WLPH�VHOO�RU�FRQYH\�DQ\�IDFLOLW\�RU�DQ\�SRUWLRQ�RI�WKH�SURMHFW�DFTXLUHG�RU�
GHYHORSHG�SXUVXDQW�WR�WKLV�$JUHHPHQW�RU�FRQYHUW�VXFK�IDFLOLW\�RU�DQ\�SRUWLRQ�RI�WKH�SURMHFW�WR�RWKHU�WKDQ�
SXEOLF�SDUN�RU�SXEOLF�ZDWHUIURQW�SXUSRVHV�ZLWKRXW�WKH�H[SUHVV�DXWKRULW\�RI�DQ�DFW�RI�WKH�/HJLVODWXUH��ZKLFK�
VKDOO� SURYLGH� IRU� WKH� VXEVWLWXWLRQ� RI� RWKHU� ODQGV� RI� HTXDO� IDLU�PDUNHW� YDOXH� DQG� UHDVRQDEO\� HTXLYDOHQW�
XVHIXOQHVV�DQG�ORFDWLRQ�WR�WKRVH�WR�EH�GLVFRQWLQXHG��VROG�RU�GLVSRVHG�RI��DQG�VXFK�RWKHU�UHTXLUHPHQWV�DV�
VKDOO�EH�DSSURYHG�E\�6WDWH�

�� 7KH� &RQWUDFWRU� DJUHHV� WR� RZQ� D� SURSHUW\� LQWHUHVW� VXIILFLHQW� WR� PDLQWDLQ� DQG� RSHUDWH� WKH� SURMHFW� LQ�
SHUSHWXLW\� 7KH�&RQWUDFWRU�VKDOO�QRW�DXWKRUL]H�WKH�RSHUDWLRQ�RI�WKH�SURMHFW��RU�DQ\�SRUWLRQ�WKHUHRI��E\�DQ\�
RWKHU�SHUVRQ��HQWLW\��RU�RUJDQL]DWLRQ�SXUVXDQW�WR�DQ\�PDQDJHPHQW�DJUHHPHQW��OHDVH�RU�RWKHU�DUUDQJHPHQW�
ZLWKRXW�ILUVW�REWDLQLQJ�WKH�ZULWWHQ�DSSURYDO�RI�WKH�6WDWH�

,� 5HTXLUHPHQWV�IRU�&RQWUDFW�*,6�3URGXFWV ���������

�� *HQHUDO�0DS� 3URGXFW� 5HTXLUHPHQWV �� 7KH� IROORZLQJ� JHQHUDO� FDUWRJUDSKLF� UHTXLUHPHQWV� PXVW� EH�
DGKHUHG�WR�E\�WKH�&RQWUDFWRU�

D� 0DS�3URGXFWV�DQG�6XSSRUWLQJ�'DWD��� 7KH�'HSDUWPHQW�UHTXLUHV�GHOLYHU\�RI�GLJLWDO�PDS�SURGXFWV��
LQFOXGLQJ�DOO�DVVRFLDWHG�*,6�DQG�RU�&$'�GLJLWDO�ILOHV��6XFK�PDWHULDOV�PXVW�PHHW�WKH�VSHFLILFDWLRQV�
RXWOLQHG� LQ� WKLV� *HQHUDO� 0DS� 3URGXFW� 5HTXLUHPHQWV VHFWLRQ� DQG� WKH� $GGLWLRQDO� 'LJLWDO�
&DUWRJUDSKLF�)LOH�5HTXLUHPHQWV�VHFWLRQ��$GGLWLRQDOO\��ILQLVKHG�PDSV�VKRXOG�DOVR�EH�SURYLGHG�LQ�D�
IRUPDW�VXLWDEOH�IRU�YLHZLQJ�DQG�SULQWLQJ��H�J��3')�� ,I�DQDORJ�PDS�SURGXFWV�DUH�UHTXLUHG�E\�WKH�
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FRQWUDFW��WKH\�PXVW�PHHW�VSHFLILFDWLRQV�RXWOLQHG�LQ�WKLV�*HQHUDO�0DS�3URGXFW�5HTXLUHPHQWV VHFWLRQ�
DQG�WKH�$GGLWLRQDO�'LJLWDO�5HDG\�0DS�3URGXFW�5HTXLUHPHQWV VHFWLRQ�

E� 'HOLYHUDEOH�)RUPDW��� $OO�GLJLWDO�PDS�DQG�DWWULEXWH�WDEOH�ILOHV�PXVW�EH�SURYLGHG�LQ�(65,�6KDSHILOH�
RU�*HRGDWDEDVH�ILOH�IRUPDW�LQFOXGLQJ�DOO�DVVRFLDWHG�PHWDGDWD�RQ�5HFRUGDEOH�&'�RU�'9'��H[WHUQDO�
KDUG�GULYH��YLD�HPDLO�DWWDFKPHQW��SUHIHUDEO\�LQ�D�:LQ=,3�ILOH��RU�GRZQORDGDEOH�IURP�DQ�IWS�VLWH�RQ�
WKH�,QWHUQHW� $OWHUQDWLYHO\��WKH�GLJLWDO�SURGXFWV�PD\�EH�SURYLGHG�DV�$UF,QIR�*,6�FRYHUDJHV�RU�&$'�
ILOHV�RQ�WKH�VDPH�PHGLD�W\SHV�XSRQ�DSSURYDO�RI�WKH�'HSDUWPHQW� $OO�RWKHU�GLJLWDO�IRUPDWV�UHTXLUH�
SULRU DSSURYDO�RI�WKH�'HSDUWPHQW� &RRUGLQDWLRQ�ZLWK�WKH�'HSDUWPHQW�SULRU�WR�VXEPLVVLRQ�RI�GLJLWDO�
PHGLD�LV�UHTXLUHG�WR�HQVXUH�FRPSDWLELOLW\�RI�WKH�GHOLYHUHG�PDWHULDOV�

F� 'RFXPHQWDWLRQ� �� $�GDWD� GLFWLRQDU\�PXVW� EH� LQFOXGHG� DORQJ�ZLWK� WKH�PDS� ILOHV� GHVFULELQJ� ILOH�
FRQWHQWV�DQG�ILOH�QDPHV��DV�ZHOO�DV�PHWDGDWD�IRU�HDFK�ILOH�LQFOXGLQJ�PDS�SURMHFWLRQ��KRUL]RQWDO�DQG�
YHUWLFDO�GDWXPV�XVHG��FRRUGLQDWH�V\VWHP��506�DFFXUDF\�DQG�ORJ�VKHHW��LQIRUPDWLRQ�VRXUFHV�DQG�
GDWHV�� WKH�PDS�PDNHU�DQG�GDWH�RI�SUHSDUDWLRQ��DQG�FUHDWLRQ�PHWKRGRORJ\��'DWD�SURYLGHG�XQGHU�
IHGHUDO�IXQGV�PXVW�EH�SURYLGHG�LQ�D�PDQQHU�ZKLFK�PHHWV�'LJLWDO�*HRVSDWLDO�)HGHUDO�*HRJUDSKLF�
'DWD� &RPPLWWHH� 0HWDGDWD� 6WDQGDUG� DV� H[HFXWHG� E\� ([HFXWLYH� 2UGHU� ������� $SULO� ���������
�&RRUGLQDWLQJ�*HRJUDSKLF�'DWD�$FTXLVLWLRQ�DQG�$FFHVV��WKH�1DWLRQDO�6SDWLDO�'DWD�,QIUDVWUXFWXUH��

G� 0DS�$FFXUDF\��� $OO�GHOLYHUDEOH�PDS�SURGXFWV�PXVW�FRQIRUP�WR�1DWLRQDO�0DS�$FFXUDF\�6WDQGDUGV�
IRU�KRUL]RQWDO�DQG�YHUWLFDO�DFFXUDF\�DV�HVWDEOLVKHG�E\�WKH�8QLWHG�6WDWHV�%XUHDX�RI�WKH�%XGJHW��-XQH�
����������UHYLVHG�-XQH�����������)RU�H[DPSOH��IRU�PDSV�DW����������RU�VPDOOHU��QRW�PRUH�WKDQ�����
RI� WKH�ZHOO�GHILQHG�PDS�SRLQWV� WHVWHG�PXVW�EH�PRUH� WKDQ������ LQFK �������PP��RXW�RI� FRUUHFW�
SRVLWLRQ��$W�����������WKLV�WROHUDQFH�WUDQVODWHV�WR D�UHTXLUHG�KRUL]RQWDO�DFFXUDF\�RI����IHHW��,I�E\�
SULRU�DJUHHPHQW�ZLWK�WKH�'HSDUWPHQW�WKH�PDS�SURGXFW�GRHV�QRW�FRQIRUP�WR�1DWLRQDO�0DS�$FFXUDF\�
6WDQGDUGV�� WKHQ� D� VWDWHPHQW� RI� DFWXDO�PDS� DFFXUDF\� VKRXOG� EH� LQFOXGHG� LQ� WKH�'RFXPHQWDWLRQ�
DERYH��)XUWKHUPRUH��K\GURJUDSKLF�VXUYH\V�DQG�PDSV�VKRXOG�FRQIRUP�WR�UHFRPPHQGHG�DFFXUDF\�
VWDQGDUG�SURSRVHG�LQ�WKH�MRLQW�86*6��126��&RDVWDO�0DSSLQJ�+DQGERRN��������0HOYLQ�(OOLV�HGLWRU�
8�6��*RYHUQPHQW�3ULQWLQJ�2IILFH��$SSHQGL[���

H� 'DWXPV�DQG�&RRUGLQDWH�6\VWHPV�� $OO�PDS�SURGXFWV�VKRXOG�EH�UHIHUHQFHG�WR�WKH�1RUWK�$PHULFDQ�
+RUL]RQWDO� 'DWXP� RI� ����� �1$'���� DQG� WKH� 1DWLRQDO� *HRGHWLF� 9HUWLFDO� 'DWXP� RI� �����
�1*9'���� 8QOHVV�RWKHUZLVH�VSHFLILHG�LQ�WKH�5)3��870�=RQH����VKDOO�EH�XVHG�IRU�GDWD�DW�VFDOHV�
VPDOOHU�WKDQ����������DQG�6WDWH�3ODQ�VKDOO�EH�XVHG�IRU�GDWD�DW����������VFDOH�DQG�ODUJHU�

�� $GGLWLRQDO� 'LJLWDO� &DUWRJUDSKLF� )LOH� 5HTXLUHPHQWV �� 7KH� IROORZLQJ� FDUWRJUDSKLF� FRQVWUXFWLRQ�
UHTXLUHPHQWV�PXVW�EH�DGKHUHG�WR�E\�WKH�&RQWUDFWRU�

D� (GJH�PDWFKLQJ��� $OO�PDS�VKHHWV�PXVW�EH�ERWK�YLVXDOO\�DQG�FRRUGLQDWH�HGJH�PDWFKHG�ZLWK�DGMDFHQW�
PDS�VKHHWV��1R�HGJH�PDWFK�WROHUDQFH�ZLOO�EH�DOORZHG��$WWULEXWHV�IRU�VSOLWDEOH�IHDWXUHV�PXVW�DOVR�
EH�LGHQWLFDO�

E� &RPPRQ�%RXQGDULHV��� $OO�IHDWXUHV�WKDW�VKDUH�D�FRPPRQ�ERXQGDU\��UHJDUGOHVV�RI�PDS�OD\HU��PXVW�
KDYH�H[DFWO\�WKH�VDPH�FRRUGLQDWH�SRVLWLRQ�RI�WKDW�IHDWXUH�LQ�DOO�FRPPRQ�OD\HUV�

F� 3RLQW�'XSOLFDWLRQ��� 1R�GXSOLFDWLRQ�RI�SRLQWV�WKDW�RFFXU�ZLWKLQ�D�GDWD�VWULQJ�LV�SHUPLWWHG�
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G� &RQQHFWLYLW\� �� :KHUH� JUDSKLF� HOHPHQWV� YLVXDOO\� PHHW�� WKH\� PXVW� DOVR� GLJLWDOO\� PHHW�� $OO�
FRQIOXHQFHV�RI� OLQH� DQG�SRO\JRQ�GDWD�PXVW�EH�H[DFW�� �RYHUVKRRWV��� �XQGHUVKRRWV��� �VOLYHUV��� RU�
�RIIVKRRWV��DUH�127�SHUPLWWHG�

H� /LQH�4XDOLW\��� $�KLJK�TXDOLW\�FDUWRJUDSKLF�DSSHDUDQFH�PXVW�EH�DFKLHYHG��7UDQVLWLRQV�IURP�VWUDLJKW�
OLQHV�WR�FXUYLOLQHDU�HOHPHQWV�PXVW�EH�VPRRWK��ZLWK�DQJXODU�LQIOHFWLRQV�DW�WKH�SRLQW�RI�LQWHUVHFWLRQ��
7KH�GLJLWDO�UHSUHVHQWDWLRQ�PXVW�QRW�FRQWDLQ�H[WUDQHRXV�GDWD�DW�D�QRQ�YLVLEOH�OHYHO��7KHUH�VKRXOG�EH�
QR�MDJV��KRRNV��RU�]HUR�OHQJWK�VHJPHQWV��$Q\�OLQHV�WKDW�DUH�VWUDLJKW��RU�VKRXOG�EH�VWUDLJKW��VKRXOG�
EH�GLJLWL]HG�XVLQJ�RQO\�WZR�SRLQWV�WKDW�UHSUHVHQW�WKH�EHJLQQLQJ�DQG�HQGLQJ�SRLQWV�RI�WKH�OLQH�

I� 3RO\JRQ�&ORVXUH� �� )RU� DUHD� IHDWXUHV� EHLQJ� GLJLWL]HG�� WKH� ODVW� FRRUGLQDWH� SDLU�PXVW� EH� H[DFWO\�
�PDWKHPDWLFDOO\��HTXDO�WR�WKH�ILUVW�FRRUGLQDWH�SDLU��1R�OLQH�RU�SRO\JRQ�PXVW�FURVV�LWVHOI�H[FHSW�WR�
MRLQ�DW�DQ�DFWXDO�FRQIOXHQFH��$OO�GLJLWL]HG�IHDWXUHV�DFURVV�PDS�ERXQGDULHV�PXVW�EH�HGLWHG�WR�HIIHFW�
VPRRWK�DQG�FRQWLQXRXV�OLQHV�

J� *UDSKLF�3UHFLVLRQ��� 3RVLWLRQDO�FRRUGLQDWHV�IRU�DOO�GLJLWDO�JUDSKLF�HOHPHQWV�VKRXOG�QRW�EH�UHSRUWHG�
WR�D�OHYHO�RI�SUHFLVLRQ�JUHDWHU�WKDQ�RQH�WKRXVDQGWK��������RI�D�IRRW�

K� 'LJLWL]HU�$FFXUDF\��� 7KH�UHTXLUHG�506�HUURU�IRU�GLJLWL]HU�DFFXUDF\�PXVW�EH�������RU�EHWWHU�IRU
GLJLWDO�PDS�UHJLVWUDWLRQ�

�� 'LJLWDO�5HDG\�0DS�3URGXFW�5HTXLUHPHQWV �� 7KH�IROORZLQJ�UHTXLUHPHQWV�IRU�ODUJH�VFDOH��QRQ�GLJLWDO�
PDS�SURGXFWV�PXVW�EH�IROORZHG�WR�IDFLOLWDWH�WKH�IXWXUH�FRQYHUVLRQ�RI�WKH�PDSV�WR�GLJLWDO�PDS�SURGXFWV��
$OO�ODUJH�IRUPDW��QRQ�GLJLWDO�PDS�SURGXFWV�PXVW�EH�SURYLGHG�RQ�VWDEOH�EDVH�PDWHULDO�DW�D�VFDOH��7KH�
PDS� SURGXFWV� PXVW� LQFOXGH� DQ� LQGH[�PDS� WR� DOO� PDS� VKHHWV� DQG� WKRURXJK� GHVFULSWLRQV� RI� DOO� WKH�
FDUWRJUDSKLF�HOHPHQWV�SRUWUD\HG�RQ�WKH�PDSV�

D� %DVH�0DS�0HGLD��� $OO�PDSV�PXVW�EH�FUHDWHG�RQ�P\ODU�RU�RWKHU�VWDEOH�EDVH�PDWHULDO�

E� 0DS�6FDOH� �� $OO�PDSV�RI�D�VLPLODU�VHULHV�VKRXOG�EH�FUHDWHG�XVLQJ� WKH�VDPH�EDVH�VFDOH��8QOHVV�
RWKHUZLVH�VWDWHG�E\�WKH�'HSDUWPHQW��DOO�PDSV�VKRXOG�EH�FRPSLOHG�DW�����������,I�RWKHU�PDS�VFDOHV�
DUH�DSSURYHG�E\�WKH�'HSDUWPHQW��ZKHUH�SRVVLEOH�WKH\�ZLOO�FRQIRUP�WR�VWDQGDUG�PDS�VFDOHV VXFK�DV�
����������������������������RU�����������

F� 0DS�5HJLVWUDWLRQ��� 7KH�PDSV�PXVW�SURYLGH�D�PLQLPXP�RI�IRXU�����FRUQHU�DQG�IRXU�����LQWHULRU�
WLFNV� WLHG� WR�86*6�1<6'27�TXDGUDQJOH�/DW�/RQJ�RU�1<70�FRRUGLQDWHV��7KH�PDSV�PXVW� EH�
JHRPHWULFDOO\� FRUUHFW� DQG� VKRXOG� UHJLVWHU� ZKHQ� RYHUODLG� RQ� WKH� DSSURSULDWH� 86*6�1<6'27�
TXDGUDQJOH�FRQWURO�WLFNV�

G� 0DS�7LWOH�DQG�/HJHQG��� 7KH�PDSV�PXVW�SURYLGH�D�WLWOH�DQG�OHJHQG�EORFN�GHVFULELQJ�WKH�LQIRUPDWLRQ�
FRQWDLQHG�RQ�WKH�PDSV��DQG�LQFOXGLQJ�WKH�'RFXPHQWDWLRQ�DQG�'DWXPV�LQIRUPDWLRQ�UHTXHVWHG�LQ�WKH�
*HQHUDO�0DS�3URGXFW�5HTXLUHPHQWV DERYH�DQG�WKH�PDS�VFDOH�

H� &DUWRJUDSKLF�4XDOLW\��� 7KH�TXDOLW\�RI�DOO�PDS�OLQH�ZRUN�DQG�V\PEROL]DWLRQ�PXVW�FRQIRUP�WR�LWHPV�
��� ��LQ�WKH�PDS�FULWHULD�VHW�IRUWK�LQ�WKH�$GGLWLRQDO�'LJLWDO�&DUWRJUDSKLF�)LOH�5HTXLUHPHQWV VHFWLRQ�
RXWOLQHG�DERYH�
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�� &RQWUDFW�'DWDEDVH�6WDQGDUGV

D� 'HOLYHU\�0HGLD �� $OO�GDWDEDVH�DQG�WDEXODU�ILOHV�PXVW�EH�SURYLGHG�RQ�GLJLWDO�PHGLD�DV�VSHFLILHG�
DERYH�LQ�'HOLYHUDEOH�)RUPDW�

E� 6RIWZDUH� )RUPDW� �� 'DWDEDVH� DQG� WDEXODU� ILOHV� FDQ� EH� SURYLGHG� LQ�2UDFOH��0LFURVRIW� ([FHO� RU�
0LFURVRIW�$FFHVV�IRUPDW��2WKHU�IRUPDWV�WKDW�DUH�FRQYHUWLEOH�WR�RQH�RI�WKH�DIRUHPHQWLRQHG�IRUPDWV�
PD\�EH�XVHG�ZLWK�SULRU�DSSURYDO�RI�WKH�'HSDUWPHQW�

F� *HRJUDSKLF� $WWULEXWHV� �� 'DWDEDVH� DQG� WDEXODU� ILOHV� WKDW� FRQWDLQ� HOHPHQWV� ZLWK� D� JHRJUDSKLF�
UHIHUHQFH�PXVW�SURYLGH�D�FRUUHVSRQGLQJ�GDWD�ILHOG�DQG�D�JHRJUDSKLF�FRRUGLQDWH�SDLU�IRU�HDFK�IHDWXUH�
ORFDWLRQ�

-� 1RWLFH�RI�3XEOLF�3URFHHGLQJV

7KH�&RQWUDFWRU�DJUHHV�WR�SURYLGH�WKH�'HSDUWPHQW�ZLWK�SURPSW�DQG�WLPHO\�ZULWWHQ�QRWLFH�DW�OHDVW�WZR�ZHHNV�LQ�
DGYDQFH�RI�DOO�SXEOLF�SURFHHGLQJV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�SXEOLF�PHHWLQJV�RU�KHDULQJV��UHODWLQJ�WR�WKH�
3URMHFW�

.� (QYLURQPHQWDO�5HYLHZ

�� &RQWUDFWRU�DJUHHV�WR�SURYLGH�WKH�'HSDUWPHQW��LQ�D�WLPHO\�PDQQHU��ZLWK�DOO�GRFXPHQWDWLRQ��LQFOXGLQJ�
EXW�QRW�OLPLWHG�WR��SHUPLW�DSSOLFDWLRQV��HQYLURQPHQWDO�DVVHVVPHQWV��GHVLJQV��SODQV��VWXGLHV��HQYLURQPHQWDO�
LPSDFW�VWDWHPHQWV��ILQGLQJV��DQG�GHWHUPLQDWLRQV��UHODWLQJ�WR�WKH�3URMHFW�

�� &RQWUDFWRU� DFNQRZOHGJHV� WKDW� FRPSOLDQFH�ZLWK� WKH� 6WDWH�(QYLURQPHQWDO�4XDOLW\�5HYLHZ�$FW� LV� D�
PDWHULDO� WHUP� DQG� FRQGLWLRQ� RI� WKLV� $JUHHPHQW� ,Q� QR� HYHQW� VKDOO� DQ\� SD\PHQWV� EH� PDGH� XQGHU� WKLV�
$JUHHPHQW�XQWLO�&RQWUDFWRU�KDV�SURYLGHG�WKH�'HSDUWPHQW�ZLWK�DSSURSULDWH�GRFXPHQWDWLRQ�WKDW�&RQWUDFWRU�
KDV�PHW�DQ\�UHTXLUHPHQWV�LPSRVHG�RQ�&RQWUDFWRU�E\�WKH�6WDWH�(QYLURQPHQWDO�4XDOLW\�5HYLHZ�$FW�
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$0(1',1*�5(62/87,21����)25������5(*$5',1*�7+(�&2817<:,'(�
5(6,/,(1&< *5$17�352*5$0�

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

:+(5($6��%\�5HVROXWLRQ� ��� IRU� ������ WKLV�+RQRUDEOH�%RG\�DXWKRUL]HG� DQ�
DJUHHPHQW�ZLWK�WKH�1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�6WDWH�UHJDUGLQJ�WKH�DFFHSWDQFH�
RI�JUDQW�IXQGLQJ�UHODWHG�WR WKH�&RXQW\ZLGH�5HVLOLHQF\�*UDQW�3URJUDP IRU�WKH�WHUP�
FRPPHQFLQJ�)HEUXDU\����������DQG�HQGLQJ�RQ�6HSWHPEHU�����������DQG�

:+(5($6�� 7KH� &RXQW\� ([HFXWLYH� KDV� LQGLFDWHG� WKDW� WKH�1HZ� <RUN� 6WDWH�
'HSDUWPHQW�RI�6WDWH�KDV�DXWKRUL]HG�DQ�H[WHQVLRQ�IRU�WKH�WHUP�RI�JUDQW�IXQGLQJ�IURP�
6HSWHPEHU����������WR�-DQXDU\�����������DQG

:+(5($6��7KH�&RXQW\�([HFXWLYH�KDV�UHTXHVWHG�DQ�DPHQGPHQW�WR�WKH�JUDQW�
WHUP� LQ�RUGHU� WR� IXOO\� LPSOHPHQW� WKH &RXQW\ZLGH�5HVLOLHQF\�*UDQW�3URJUDP��QRZ��
WKHUHIRUH��EH�LW�

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH��WKDW�5HVROXWLRQ����IRU������LV�
KHUHE\�DPHQGHG�WR�UHIOHFW�DQ�HQGLQJ�GDWH�RI�-DQXDU\����������UDWKHU�WKDQ�6HSWHPEHU�
����������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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>ĞŐŝƐůĂƚŝǀĞ��ƵƚŚŽƌŝǌĂƚŝŽŶ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ƌĞůĞĂƐĞ�ƚŚĞ�͞ZŝŐŚƚ�ŽĨ�ZĞǀĞƌƚĞƌ͟ ĂƐ�ƐƚĂƚĞĚ�ŝŶ�
��>�ZĞƐŽůƵƚŝŽŶ�EŽ͘�ϰϮϰ�ŽĨ�ϮϬϬϴ ŽŶ�ƉƌŽƉĞƌƚǇ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ��ůďĂŶǇ͕�ϭϰϰ�>ŝǀŝŶŐƐƚŽŶ�
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DĂũŽƌŝƚǇ��ŽƵŶƐĞů
DŝŶŽƌŝƚǇ��ŽƵŶƐĞů

'$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�DFWLRQ�LV�UHTXHVWHG�WR�5HOHDVH�WKH�5LJKW�RI�5HYHUWHU

>ĞŐŝƐůĂƚŝǀĞ�ĂĐƚŝŽŶ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ZĞůĞĂƐĞ�ƚŚĞ�ZŝŐŚƚ�ŽĨ�ZĞǀĞƌƚĞƌ�ƉĞƌ���>�ZĞƐŽůƵƚŝŽŶ�EŽ͘�ϰϮϰ�ŽĨ�ϮϬϬϴ

'DWH� :ĂŶƵĂƌǇ�Ϯϲ͕�ϮϬϮϭ

6XEPLWWHG�%\� �ĂǀŝĚ�ZĞŝůůǇ

'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� ZĞůĞĂƐĞ�ZŝŐŚƚ�ŽĨ�ZĞǀĞƌƚĞƌ

&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�ĂĐƚŝŽŶ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�͞ZĞůĞĂƐĞ�ƚŚĞ�ZŝŐŚƚ�ŽĨ�ZĞǀĞƌƚĞƌ͟�ĂƐ�ƐƉĞĐŝĨŝĞĚ�ŝŶ���>�ZĞƐŽůƵƚŝŽŶ�EŽ͘�ϰϮϰ�ŽĨ�ϮϬϬϴ�ĨŽƌ
ƉƌŽƉĞƌƚǇ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ��ůďĂŶǇ͕�ϭϰϰ�>ŝǀŝŶŐƐƚŽŶ��ǀĞ͕�dĂǆ�DĂƉ�EŽ͘�ϲϱ͘ϳϰͲϰͲϭϮ͘�dŚŝƐ�ƉƌŽƉĞƌƚǇ�ǁĂƐ�ĐŽŶǀĞǇĞĚ�ďǇ�ƚŚĞ
�ŽƵŶƚǇ�ŽĨ��ůďĂŶǇ�ƚŽ�ƚŚĞ��ůďĂŶǇ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ�ŝŶ�ϮϬϬϵ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ƌďŽƌ�,ŝůů�ZĞǀŝƚĂůŝǌĂƚŝŽŶ�WůĂŶ͘

�Ɛ�ƉĞƌ���>�ZĞƐŽůƵƚŝŽŶ�EŽ͘�ϰϮϰ�ŽĨ�ϮϬϬϴ͕�ĐŽŶĚŝƚŝŽŶƐ�ǁĞƌĞ�ƐĞƚ�ĂůůŽǁŝŶŐ�ƚŚĞ��ŽƵŶƚǇ�ƚŽ�ƌĞůĞĂƐĞ�ƚŚĞ�ƌŝŐŚƚ�ŽĨ�ƌĞǀĞƌƚĞƌ�ƵƉŽŶ�ƚŚĞ
�ůďĂŶǇ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ�ƐŚŽǁŝŶŐ�ŝƚƐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŝƐ�ŝŶ�ĂĐĐĞƐƐ�ŽĨ�ƚŚĞ�ĚĞůŝŶƋƵĞŶƚ�ƚĂǆ�ůŝĞŶƐ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ
ƚŚĞ�ĐŽƵŶƚǇ�ĨŽƌĞĐůŽƐƵƌĞ͘�dŚĞ��ůďĂŶǇ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ǁŚŝĐŚ�ŵĞĞƚƐ�ƚŚŝƐ�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ŝƐ�ŶŽǁ
ƌĞƋƵĞƐƚŝŶŐ�ƚŚĞ�ZŝŐŚƚ�ŽĨ�ZĞǀĞƌƚĞƌ�ďĞ�ƌĞůĞĂƐĞĚ�ƐŽ�ƚŚĞǇ�ŵĂǇ�ĐŽŶǀĞǇ�ϭϰϰ�>ŝǀŝŶŐƐƚŽŶ��ǀĞ͘�dŚŝƐ�ĐŽŶǀĞǇĂŶĐĞ�ƚŽ�ĂŶ�ĂďƵƚƚŝŶŐ
ŽǁŶĞƌ�ŽĨ�ϭϰϰ�>ŝǀŝŶŐƐƚŽŶ��ǀĞŶƵĞ�ĂƐ�ĞǆƉůĂŝŶĞĚ�ŝŶ�ƚŚĞŝƌ�ƌĞƋƵĞƐƚ�ĨƵƌƚŚĞƌƐ�ƚŚĞ�ƐƵƉƉŽƌƚ�ŽĨ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐŚŝƉ�ĂƐ�ƐŽƵŐŚƚ�ŝŶ
ƚŚĞ��ƌďŽƌ�,ŝůů�ZĞǀŝƚĂůŝǌĂƚŝŽŶ�WůĂŶ͘

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

SRZHUHG�E\�/HJLVWDU����
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���



&RXQW\�3URSHUWLHV���0XQLV�>&2817<�2)�$/%$1<@
+20(

&RQILUP

$FFHSW &DQFHO 6HDUFK

%URZVH

4XHU\�%XLOGHU

6HDUFK

$GG 8SGDWH

'HOHWH

$FWLRQV

*OREDO

'XSOLFDWH
2XWSXW

3ULQW

7H[W�ILOH

3')

3UHYLHZ
2IILFH

([FHO

:RUG

(PDLO

6FKHGXOH
$WWDFK

1RWHV

7RROV

1RWLI\

$XGLW

0DSOLQN

$OHUWV

$GGO�,QIR

'HWDLO

+LVWRU\

$GM�,QT

'HHG�,QIR

0RUH����
0HQX

5HWXUQ�

3DUFHO�LQIRUPDWLRQ

3DUFHO �������������������� 3URSHUW\�W\SH 7���7$;�'(('

/LHQ�\HDU�QXPEHU ���� ���� 6WDWXV ,QDFWLYH

$FTXLUHG�'HHG�GDWH ���������� 6WDWXV�UHDVRQ 62/'���62/'�$7�38%/,&

'HHGHG�RXW�GDWH ���������� 6WDWXV�FKDQJH�GDWH ����������

7RZQ �����������&,7<�2)�$/%$1< 6FKRRO�GLVWULFW ������

5HIHUHQFH ��������������� /LHQ�H[SLUDWLRQ�GDWH ����������

/LHQ�ERRN�SDJH )RUHFORVXUH�GDWH ����������

)RUHFORVXUH�EN�SJ &RXQW\�LQYHVWPHQW ��������

'HHG�ELOO�\HDU�QR ���� �� 5HVROXWLRQ�QR ���

2ZQHU 6SHFLDO�&RQGLWLRQV�1RWHV

$VVHVVHG�RZQHU ������ %2:'(1�/(($11

/RFDWLRQ �����/,9,1*6721�$9(

&RXQW\�SURSHUW\�GHWDLO

5HFSW�'DWH5HFSW�'DWH 7\SH7\SH 5HIHUHQFH5HIHUHQFH <U<U 7UDQV�1R7UDQV�1R $PRXQW$PRXQW 7UQ�&N�'DWH7UQ�&N�'DWH (QWU\�'DWH(QWU\�'DWH

���������� 636 5HVROXWLRQ����� ����� ����������

���������� ' ��������������� �� ������ ���������� ����������

���������� 7$;3 �� 08������ ������ ���������� ����������

���������� 7$;3 �� 08������ ������ ���������� ����������

���������� 7$;3 �� 08������ ������ ���������� ����������

���������� 7$;3 �� 08������ ������ ���������� ����������

���������� 7$;3 �� 08������ ������ ���������� ����������

���������� 7$;3 �� 08������ ������ ���������� ����������

���������� 7$;3 �� 08������ ����� ���������� ����������

���������� 7$;3 �� 08������ ������ ���������� ����������

���������� 7$;3 �� 08������ ������ ���������� ����������

���������� 7$;3 �� 08������ �������� ���������� ����������

ᄜ ᄝ
��RI��

3DJH���RI��&RXQW\�3URSHUWLHV�� 0XQLV�>&2817<�2)�$/%$1<@

���������KWWSV���PXQLVDSS�DOEDQ\FRXQW\�FRP�*DV$'3URG�ZD�U�PXJZF�DUQ\FSPQ
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���



���



:ĂŶƵĂƌǇ�Ϯϳ͕�ϮϬϮϭ�

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

�ĞĂƌ��ŚĂŝƌŵĂŶ�:ŽǇĐĞ͗

>ĞŐŝƐůĂƚŝǀĞ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ƌĞƐĐŝŶĚ�ƚŚĞ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ƚƌĂŶƐĨĞƌ�ƚĂǆ�ĨŽƌĞĐůŽƐĞĚ�ƉƌŽƉĞƌƚǇ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�
�ŝƚǇ�ŽĨ��ůďĂŶǇ͕�Ϯϵϭ�dŚŝƌĚ�^ƚƌĞĞƚ ƚŽ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ�>ĂŶĚ��ĂŶŬ��ŽƌƉŽƌĂƚŝŽŶ�ƉƵƌƐƵĂŶƚ�ƚŽ���>�ZĞƐŽůƵƚŝŽŶ�EŽ͘�ϭϳϭ�ŽĨ�
ϮϬϭϴ�ĂŶĚ�ĐŽŶǀĞǇ�ƚŚŝƐ�ƉƌŽƉĞƌƚǇ�ƚŽ�ĂŶ�ĂďƵƚƚŝŶŐ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌ�<ŝƌŬ�Z͘�DŽŽƌĞ͘�

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�͘͞

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

^ŝŶĐĞƌĞůǇ�zŽƵƌƐ͕

D͘��ĂǀŝĚ�ZĞŝůůǇ͕�:ƌ
�ŽŵŵŝƐƐŝŽŶĞƌ�

ĐĐ͗
,ŽŶ͘��ĞŶŶŝƐ�&ĞĞŶĞǇ͕�DĂũŽƌŝƚǇ�>ĞĂĚĞƌ
,ŽŶ͘�&ƌĂŶŬ�DĂƵƌŝĞůůŽ͕�DŝŶŽƌŝƚǇ�>ĞĂĚĞƌ
DĂũŽƌŝƚǇ��ŽƵŶƐĞů
DŝŶŽƌŝƚǇ��ŽƵŶƐĞů

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

5HTXHVWLQJ�/HJLVODWLYH�$FWLRQ�WR�UHVFLQG�WKH�DXWKRUL]DWLRQ�WR�FRQYH\�SURSHUW\�WR�WKH�$OEDQ\�&RXQW\
/DQG�%DQN�&RUSRUDWLRQ�DQG�DXWKRUL]H�D�FRQYH\DQFH�WR�DQ�DEXWWLQJ�SURSHUW\�RZQHU�

'DWH� :ĂŶƵĂƌǇ�Ϯϳ͕�ϮϬϮϭ

6XEPLWWHG�%\� �ĂǀŝĚ�ZĞŝůůǇ

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
ZĞƋƵĞƐƚŝŶŐ�ůĞŐŝƐůĂƚŝǀĞ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ƌĞƐĐŝŶĚ�ƚŚĞ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ĐŽŶǀĞǇ�ƉƌŽƉĞƌƚǇ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ��ůďĂŶǇ�Ϯϵϭ�dŚŝƌĚ
^ƚƌĞĞƚ�;ϲϱ͘ϱϲͲϭͲϱϴͿ�ƚŽ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ�>ĂŶĚ��ĂŶŬ��ŽƌƉŽƌĂƚŝŽŶ�ƉĞƌ���>�ZĞƐ�EŽ͘ϭϳϭ�ŽĨ�ϮϬϭϴ�ĂŶĚ�ĐŽŶǀĞǇ�ƚŚŝƐ�ƉƌŽƉĞƌƚǇ�ƚŽ
ĂŶ�ĂďƵƚƚŝŶŐ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌ͕�<ŝƌŬ�Z͘�DŽŽƌĞ͕�ϮϲϬ�>ŽƵĚŽŶǀŝůůĞ�ZŽĂĚ͕��ůďĂŶǇ�Ez�ϭϮϮϭϭ�ĨŽƌ�ΨϰϬϬ͘�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�͘͞

Dƌ͘�DŽŽƌĞ�ǁŚŽ�ŽǁŶƐ�ƚŚĞ�ĂďƵƚƚŝŶŐ�ƉƌŽƉĞƌƚǇ�Ăƚ�Ϯϴϵ�dŚŝƌĚ�^ƚƌĞĞƚ�ŝƐ�ƉůĂŶŶŝŶŐ�ƚŽ�ƵƐĞ�ƚŚŝƐ�ƉƌŽƉĞƌƚǇ�ĂůŽŶŐ�ǁŝƚŚ�Ϯϵϭ�dŚŝƌĚ
^ƚƌĞĞƚ�ƚŽ�ĐƌĞĂƚĞ�ĂŶ�ĞĚƵĐĂƚŝŽŶĂů�ĐĞŶƚĞƌ�ĂŶĚ�ƵƌďĂŶ�ŐĂƌĚĞŶ͘

��ƌĞǀŝĞǁ�ŽĨ�<ŝƌŬ�Z͘�DŽŽƌĞ͛Ɛ�ƉƌŽƉĞƌƚŝĞƐ�ŝŶĚŝĐĂƚĞƐ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĚĞůŝŶƋƵĞŶƚ�ƚĂǆĞƐ�ĂŶĚ�ŶŽ�ŽƵƚƐƚĂŶĚŝŶŐ�ĐŽĚĞ�ǀŝŽůĂƚŝŽŶƐ
ĂƐƐĞƐƐĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞŵ͘

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

�ƚ�ƚŚĞ�ĐůŽƐŝŶŐ͗��ůů�ĐůŽƐŝŶŐƐ�ĐŽƐƚƐ͘���ƉƌŽƌĂƚĞĚ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ϮϬϮϬͬϮϬϮϭ�^ĐŚŽŽů�dĂǆĞƐ͘���ƉƌŽƌĂƚĞĚ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ϮϬϮϭ�WƌŽƉĞƌƚǇ
ƚĂǆĞƐ�ĞǆĐůƵĚŝŶŐ�ƚŚĞ�ĚĞŵŽůŝƚŝŽŶ�ĐŚĂƌŐĞ�ůŝƐƚĞĚ͘

�ĨƚĞƌ�ƚŚĞ�ĐůŽƐŝŶŐ͗��ůů�ǁĂƚĞƌ͕�ƐĞǁĞƌ�ĂŶĚ�ŽƚŚĞƌ�ĐŚĂƌŐĞƐ�ďŝůůĞĚ�ŽŶ�ĂŶĚ�ĂĨƚĞƌ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĐůŽƐŝŶŐ�ƐŚĂůů�ďĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

ŽĨ�<ŝƌŬ�Z͘�DŽŽƌĞ͘

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

SRZHUHG�E\�/HJLVWDU����
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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�WƌŽƉĞƌƚǇ ͲϮϵϭ�dŚŝƌĚ�^ƚƌĞĞƚ

dĂǆ�DĂƉ�EƵŵďĞƌͲϲϱ͘ϱϲͲϭͲϱϴ

WƌŽƉĞƌƚǇ��ĞƐĐƌŝƉƚŝŽŶͲZĞƐŝĚĞŶƚŝĂů�sĂĐĂŶƚ�>ĂŶĚ

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

WƵƌĐŚĂƐĞƌͲ<ŝƌŬ�DŽŽƌĞ

�ŝƚǇ�ŽĨ��ůďĂŶǇͲ Ϯϴϵ�dŚŝƌĚ�^ƚƌĞĞƚ�Ͳ ϯϵϮ͘ϱ�>ŝǀŝŶŐƐƚŽŶ��ǀĞŶƵĞ ͲϮϲϬ�>ŽƵĚŽŶǀŝůůĞ�ZŽĂĚ

�K����E&KZ��D�Ed�/E&KZD�d/KE

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

��>/EYh�Ed�d�y�/E&KZD�d/KE

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

�KhEdz�&KZ��>K^hZ��/E&KZD�d/KE

EŽƚ��ƉƉůŝĐĂďůĞ�

^ŝŐŶĞĚͲ ͲͲͲ

�Ed,KEz��/>�>>�

WƌŽƉĞƌƚǇ�DĂŶĂŐĞƌ

��d�ͲͲͲͲ:ĂŶƵĂƌǇ�Ϯϳ͕�ϮϬϮϭͲͲͲ

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

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

���



���6WDWH�6WUHHW���WK )ORRU� 3KRQH��������������
$OEDQ\��1HZ�<RUN������ ZZZ�DOEDQ\FRXQW\ODQGEDQN�RUJ

:ĂŶƵĂƌǇ Ϯϵ͕�ϮϬϮϭ

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

ZĞ͗� Ϯϵϭ�dŚŝƌĚ ^ƚƌĞĞƚ͕��ůďĂŶǇ͕�EĞǁ�zŽƌŬ�;dĂǆ�DĂƉ�EŽ͗�ϲϱ͘ϱϲͲϭͲϱϴͿ

Dƌ͘�DĐ>ĂƵŐŚůŝŶ͕

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

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

dŚĞ��ůďĂŶǇ��ŽƵŶƚǇ�>ĂŶĚ��ĂŶŬ�ĚŽĞƐ�ŶŽƚ�ŽďũĞĐƚ�ƚŽ�Ă�ĚŝƌĞĐƚ�ĚŝƐƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�
ƐƵďũĞĐƚ�ƉƌŽƉĞƌƚǇ ďǇ��ůďĂŶǇ��ŽƵŶƚǇ͘

^ŝŶĐĞƌĞůǇ͕

�ĚĂŵ��ĂƌĂŶŬŽ
�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ

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

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

6DPXHO�:HOOV��6HFUHWDU\
5HVLGHQW

0DUN�%REE�6HPSOH
5HVLGHQW

$QWKRQ\�&DSHFH
([HFXWLYH�'LUHFWRU��&HQWUDO�$YHQXH�
%,'

-RVHSK�-��/D&LYLWD
&LW\�RI�:DWHUYOLHW

-XDQLWD�1DERUV
5HVLGHQW

'DYLG�&��5RZOH\
0DQDJLQJ�3DUWQHU��&RRSHU�(UYLQJ�	�
6DYDJH

&KULV�6SHQFHU
&LW\�RI�$OEDQ\

([HFXWLYH�'LUHFWRU
$GDP�=DUDQNR

%RDUG�RI�'LUHFWRUV

���



-DQXDU\��������

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

'HDU�&KDLUPDQ�-R\FH�

3XUVXDQW�WR�WKH�³$OEDQ\�&RXQW\�'LVSRVLWLRQ�3ODQ´�DGRSWHG�SHU�$%/�5HVROXWLRQ������RI�������
SURSHUW\�ZLWKGUDZQ�IURP�WD[�IRUHFORVXUH�FDQ�EH�FRQGLWLRQDOO\�RIIHUHG�IRU�VDOH�E\�D�6HDOHG�%LG��

,Q�WKLV�UHJDUG��WKH�'HSDUWPHQW�RI�0DQDJHPHQW�DQG�%XGJHW�FRQGXFWHG�DQ�RQOLQH�VHDOHG�ELG�
SURFHVV�WKURXJK�WKH�FRXQW\�ZHEVLWH�IURP�WKH�SHULRG�EHJLQQLQJ�2FWREHU����������DQG�HQGLQJ�1RYHPEHU�
���������DW�QRRQ��7KLV�VLWH�DOORZHG�SURVSHFWLYH�ELGGHUV�WR�YLHZ�SURSHUW\�LQIRUPDWLRQ�WKURXJK�LQGLYLGXDO�
³SURSHUW\�IROGHUV´�DQG�ZHUH�JLYHQ�WKH�DELOLW\�WR�SODFH�D�ELG�RQOLQH�IRU�WKH�SURSHUWLHV�RIIHUHG��3URSHUW\�
NQRZQ DV�����0DLQ 6WUHHW�ORFDWHG�LQ�WKH�7RZQ�RI�&RH\PDQV ZDV�OLVWHG�DV�SDUW�RI�WKLV�SURFHVV�

/HJLVODWLYH�DXWKRUL]DWLRQ�LV�UHTXHVWHG�WR�DSSURYH�WKH�FRQYH\DQFH�RI�����0DLQ�6WUHHW�WR�WKH�VROH�
ELGGHU�:LOG�5RRP�,QF� 7KH�VXEPLVVLRQ�PDGH�E\�:LOG�5RRP�,QF� ZDV�HYDOXDWHG�DV�D�GHVFULSWLRQ�RI�KRZ�
WKHLU RZQHUVKLS�ZRXOG�EH�D�EHQHILW�WR�WKH�FRPPXQLW\�VWHPPLQJ�IURP�WKH�SURSRVHG�XVH�RI�WKLV�SURSHUW\��

,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
&RPPLVVLRQHU

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

���



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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVWLQJ�/HJLVODWLYH�$FWLRQ�WR�&RQYH\�3URSHUW\�RIIHUHG�SHU�D�6HDOHG�%LG�SURFHVV

$XWKRUL]DWLRQ�WR�&RQYH\�3URSHUW\�ORFDWHG�LQ�WKH�7RZQ�RI�&RH\PDQV
����0DLQ�6WUHHW�SHU�WKH�6HDOHG�%LG�3URFHVV�FRQGXFWHG�2FWREHU����������WKUX�1RYHPEHU���WK������

'DWH� :ĂŶƵĂƌǇ�ϭϰ͕�ϮϬϮϬ

6XEPLWWHG�%\� �ĂǀŝĚ�ZĞŝůůǇ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ

7LWOH� �ŽŵŵŝƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϬϰϬ

'HSDUWPHQW�5HS� $QWKRQ\�'L/HOOD

$WWHQGLQJ�0HHWLQJ� �ĂǀŝĚ�ZĞŝůůǇ�ͬ�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�
WƌŽƉĞƌƚŝĞƐ�ĂƌĞ�ǁŝƚŚĚƌĂǁŶ�ĨƌŽŵ�ƚĂǆ�ĨŽƌĞĐůŽƐƵƌĞ�ĂƐ�ƚŚĞƌĞ�ĞǆŝƐƚƐ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ƌŝƐŬ�ƚŚĂƚ�ƚŚĞ��ŽƵŶƚǇ�ŽĨ��ůďĂŶǇ�ŵŝŐŚƚ�ďĞ
ĞǆƉŽƐĞĚ�ƚŽ�Ă�ůŝĂďŝůŝƚǇ�ƐƵďƐƚĂŶƚŝĂůůǇ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ƌĞĐŽǀĞƌĞĚ�ďǇ�ĨŽƌĞĐůŽƐŝŶŐ�ƚŚĞ�ƚĂǆ�ůŝĞŶ͘

�WƵƌƐƵĂŶƚ�ƚŽ���>�ƌĞƐŽůƵƚŝŽŶ�EŽ�Ϯϵ�ŽĨ�ϮϬϭϵ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝƐƉŽƐŝƚŝŽŶ�WůĂŶ͕�ƉƌŽƉĞƌƚŝĞƐ�͞ǁŝƚŚĚƌĂǁŶ͟�ĨƌŽŵ�Ă
ĨŽƌĞĐůŽƐƵƌĞ�ƉƌŽĐĞĞĚŝŶŐ�ĐĂŶ�ďĞ�ŽĨĨĞƌĞĚ�ĨŽƌ�ƐĂůĞ�ƚŚƌŽƵŐŚ�Ă�ƐĞĂůĞĚ�ďŝĚ�ƉƌŽĐĞƐƐ�ǁŝƚŚ�ƚŚĞ�ƐĂůĞ�ƉƌŝĐĞ�ĐƌŝƚĞƌŝĂ�ďĞŝŶŐ�͞ĂŶ�ĂŵŽƵŶƚ
ǁŚŝĐŚ�ƌĞĨůĞĐƚƐ�ƚŚĞ�ďĞŶĞĨŝƚ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƐƚĞŵŵŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƵƐĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͘�/Ŷ�ƚŚŝƐ�ƌĞŐĂƌĚ�ƚŚĞ
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŽƵŶƚǇ�ǁĞďƐŝƚĞ�ŽĨĨĞƌĞĚ�ƉƌŽƉĞƌƚŝĞƐ�ŽŶůŝŶĞ�ƚŚƌŽƵŐŚ�Ă�ƐĞĂůĞĚ�ďŝĚ
ƉƌŽĐĞƐƐ�ǁŚŝĐŚ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�ĨƌŽŵ�KĐƚŽďĞƌ�ϭϱƚŚ�ƵŶƚŝů�EŽǀĞŵďĞƌ�ϭϲƚŚ͕�ϮϬϮϬ͘

�ƵƚŚŽƌŝǌĂƚŝŽŶ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĐŽŶǀĞǇ�ƉƌŽƉĞƌƚǇ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�dŽǁŶ�ŽĨ��ŽĞǇŵĂŶƐ͕�ϭϳϮ�DĂŝŶ�^ƚƌĞĞƚ͕�dĂǆ�DĂƉ�EŽ͘�ϭϲϴ͘ϭϬͲϯ
Ͳϭϰ�ƚŽ�tŝůĚ�ZŽŽŵ�/ŶĐ͘�͕�ϱϰ��ŚƵƌĐŚ�^ƚƌĞĞƚ͕��ŽĞǇŵĂŶƐ͕�Ez�ϭϮϬϰϱ�ĨŽƌ�Ψϭ͕ϬϬϬ�͘�tŝůĚ�ZŽŽŵ�/ŶĐ͘�ǁĂƐ�ƚŚĞ�ƐŽůĞ�ďŝĚĚĞƌ�ŽŶ�ƚŚŝƐ
ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƚŚĞŝƌ�ƐƵďŵŝƐƐŝŽŶ�ŝŶĚŝĐĂƚĞƐ�Ă�ĚĞƚĂŝůĞĚ�ƉůĂŶ�ƚŽ�ƌĞŚĂďŝůŝƚĂƚĞ�ƚŚŝƐ�ƚĂǆ�ĚĞůŝŶƋƵĞŶƚ�ƉƌŽƉĞƌƚǇ�ǁŚŝĐŚ�ŝŶƚĞƌŶ�ǁŝůů
ďĞŶĞĨŝƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�tŝůĚ�ZŽŽŵ�/ŶĐ͘�ŚĂƐ�ĚĞƉŽƐŝƚĞĚ�ƚŚĞ�ĨƵůů�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ďŝĚ�ŽĨĨĞƌĞĚ�Ψϭ͕ϬϬϬ�ďǇ�ĐĞƌƚŝĨŝĞĚ�ĨƵŶĚƐ�ǁŝƚŚ
ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝǀŝƐŝŽŶ�ŽĨ�&ŝŶĂŶĐĞ͘

��ƌĞǀŝĞǁ�ŽĨ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞĚ�ďǇ�tŝůĚ�ZŽŽŵ�/ŶĐ͘�ŝŶĚŝĐĂƚĞƐ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ŽƵƚƐƚĂŶĚŝŶŐ�ƚĂǆĞƐ�Žƌ�ĐŽĚĞ�ǀŝŽůĂƚŝŽŶƐ�ĂŐĂŝŶƐƚ�ƚŚĞƐĞ
ƉƌŽƉĞƌƚŝĞƐ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ƐŚĂůů�ďĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�tŝůĚ�ZŽŽŵ�/ŶĐ͘�ĂŶĚ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ďĞ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶ͗

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

�ůů�ĐůŽƐŝŶŐ�ĐŽƐƚƐ͘
��ůů�ZĞĂů��ƐƚĂƚĞ�dĂǆĞƐ�;ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƐĐŚŽŽůͿ͕�ǁĂƚĞƌ͕�ƐĞǁĞƌ�ĂŶĚ�ŽƚŚĞƌ�ŵƵŶŝĐŝƉĂů�ĐŚĂƌŐĞƐ�ĚƵĞ�ŽŶ�ĂŶĚ�ĂĨƚĞƌ�:ƵůǇ�ϭ͕�ϮϬϮϭ͘

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

SRZHUHG�E\�/HJLVWDU�
���



^ĞĂůĞĚ��ŝĚƐ KĐƚŽďĞƌͲEŽǀĞŵďĞƌ�ϮϬϮϬ WĂŐĞ�ϭ ŽĨ�ϰ

���
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��� 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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVWLQJ�/HJLVODWLYH�$FWLRQ�WR�&RQYH\�3URSHUW\�RIIHUHG�SHU�D�6HDOHG�%LG�SURFHVV

$XWKRUL]DWLRQ�WR�&RQYH\�3URSHUW\�ORFDWHG�LQ�WKH�&LW\�RI�:DWHUYOLHW
������WK�6WUHHW�SHU�WKH�6HDOHG�%LG�3URFHVV�FRQGXFWHG�2FWREHU����������WKUX�1RYHPEHU���WK������

'DWH� :ĂŶƵĂƌǇ�ϭϰ͕�ϮϬϮϭ

6XEPLWWHG�%\� �ĂǀŝĚ�ZĞŝůůǇ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ

7LWOH� �ŽŵŵŝƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϬϰϬ

'HSDUWPHQW�5HS� $QWKRQ\�'L/HOOD

$WWHQGLQJ�0HHWLQJ� �ĂǀŝĚ�ZĞŝůůǇ�ͬ�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�
WƌŽƉĞƌƚŝĞƐ�ĂƌĞ�ǁŝƚŚĚƌĂǁŶ�ĨƌŽŵ�ƚĂǆ�ĨŽƌĞĐůŽƐƵƌĞ�ĂƐ�ƚŚĞƌĞ�ĞǆŝƐƚƐ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ƌŝƐŬ�ƚŚĂƚ�ƚŚĞ��ŽƵŶƚǇ�ŽĨ��ůďĂŶǇ�ŵŝŐŚƚ�ďĞ
ĞǆƉŽƐĞĚ�ƚŽ�Ă�ůŝĂďŝůŝƚǇ�ƐƵďƐƚĂŶƚŝĂůůǇ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ƌĞĐŽǀĞƌĞĚ�ďǇ�ĨŽƌĞĐůŽƐŝŶŐ�ƚŚĞ�ƚĂǆ�ůŝĞŶ͘
�WƵƌƐƵĂŶƚ�ƚŽ���>�ƌĞƐŽůƵƚŝŽŶ�EŽ�Ϯϵ�ŽĨ�ϮϬϭϵ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝƐƉŽƐŝƚŝŽŶ�WůĂŶ͕�ƉƌŽƉĞƌƚŝĞƐ�͞ǁŝƚŚĚƌĂǁŶ͟�ĨƌŽŵ�Ă
ĨŽƌĞĐůŽƐƵƌĞ�ƉƌŽĐĞĞĚŝŶŐ�ĐĂŶ�ďĞ�ŽĨĨĞƌĞĚ�ĨŽƌ�ƐĂůĞ�ƚŚƌŽƵŐŚ�Ă�ƐĞĂůĞĚ�ďŝĚ�ƉƌŽĐĞƐƐ�ǁŝƚŚ�ƚŚĞ�ƐĂůĞ�ƉƌŝĐĞ�ĐƌŝƚĞƌŝĂ�ďĞŝŶŐ�͞ĂŶ�ĂŵŽƵŶƚ
ǁŚŝĐŚ�ƌĞĨůĞĐƚƐ�ƚŚĞ�ďĞŶĞĨŝƚ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƐƚĞŵŵŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƵƐĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͘�/Ŷ�ƚŚŝƐ�ƌĞŐĂƌĚ�ƚŚĞ
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŽƵŶƚǇ�ǁĞďƐŝƚĞ�ŽĨĨĞƌĞĚ�ƉƌŽƉĞƌƚŝĞƐ�ŽŶůŝŶĞ�ƚŚƌŽƵŐŚ�Ă�ƐĞĂůĞĚ�ďŝĚ
ƉƌŽĐĞƐƐ�ǁŚŝĐŚ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�ĨƌŽŵ�KĐƚŽďĞƌ�ϭϱƚŚ�ƵŶƚŝů�EŽǀĞŵďĞƌ�ϭϲƚŚ�͕�ϮϬϮϬ͘

�ƵƚŚŽƌŝǌĂƚŝŽŶ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĐŽŶǀĞǇ�ƉƌŽƉĞƌƚǇ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ�tĂƚĞƌǀůŝĞƚ͕�ϴϭϯ�ϭϵƚŚ�^ƚƌĞĞƚ͕�dĂǆ�DĂƉ�EŽ͘�ϯϮ͘ϱϬͲϱͲϭϰ
ƚŽ�:ŽƐĞƉŚ�^ĞĞŵĂŶ�͕�WK��Žǆ�ϮϮϭϰ͕��ĂůůƐƚŽŶ�^ƉĂ͕�Ez�ϭϮϬϮϬ�ĨŽƌ�ΨϮϲ͕ϬϬϬ�͘�:ŽƐĞƉŚ�^ĞĞŵĂŶ͘�ǁĂƐ�ƚŚĞ�ƐŽůĞ�ďŝĚĚĞƌ�ŽŶ�ƚŚŝƐ
ƉƌŽƉĞƌƚǇ�ĂŶĚ�ŚŝƐ�ƐƵďŵŝƐƐŝŽŶ�ŝŶĚŝĐĂƚĞƐ�Ă�ĚĞƚĂŝůĞĚ�ƉůĂŶ�ƚŽ�ƌĞŚĂďŝůŝƚĂƚĞ�ƚŚŝƐ�ƚĂǆ�ĚĞůŝŶƋƵĞŶƚ�ƉƌŽƉĞƌƚǇ�ǁŚŝĐŚ�ŝŶƚĞƌŶ�ǁŝůů
ďĞŶĞĨŝƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�:ŽƐĞƉŚ�^ĞĞŵĂŶ�ŚĂƐ�ĚĞƉŽƐŝƚĞĚ�ƚŚĞ�ĨƵůů�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ďŝĚ�ŽĨĨĞƌĞĚ�ΨϮϲ͕ϬϬϬ�ďǇ�ĐĞƌƚŝĨŝĞĚ�ĨƵŶĚƐ�ǁŝƚŚ
ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝǀŝƐŝŽŶ�ŽĨ�&ŝŶĂŶĐĞ͘

��ƌĞǀŝĞǁ�ŽĨ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞĚ�ďǇ�:ŽƐĞƉŚ�^ĞĞŵĂŶ͘�ŝŶĚŝĐĂƚĞƐ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ŽƵƚƐƚĂŶĚŝŶŐ�ƚĂǆĞƐ�Žƌ�ĐŽĚĞ�ǀŝŽůĂƚŝŽŶƐ�ĂŐĂŝŶƐƚ�ƚŚĞƐĞ
ƉƌŽƉĞƌƚŝĞƐ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ƐŚĂůů�ďĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�:ŽƐĞƉŚ�^ĞĞŵĂŶ͘�ĂŶĚ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ďĞ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶ͗
�ůů�ĐůŽƐŝŶŐ�ĐŽƐƚƐ͘

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

SRZHUHG�E\�/HJLVWDU�
���



)LOH��� 703������ 9HUVLRQ� �

��ůů�ZĞĂů��ƐƚĂƚĞ�dĂǆĞƐ�;ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƐĐŚŽŽůͿ͕�ǁĂƚĞƌ͕�ƐĞǁĞƌ�ĂŶĚ�ŽƚŚĞƌ�ŵƵŶŝĐŝƉĂů�ĐŚĂƌŐĞƐ�ĚƵĞ�ŽŶ�ĂŶĚ�ĂĨƚĞƌ�^ĞƉƚĞŵďĞƌ�ϭ͕
ϮϬϮϭ͘

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

SRZHUHG�E\�/HJLVWDU����



^ĞĂůĞĚ��ŝĚƐ KĐƚŽďĞƌͲEŽǀĞŵďĞƌ�ϮϬϮϬ WĂŐĞ�ϭ ŽĨ�ϰ

���



^ĞĂůĞĚ��ŝĚƐ KĐƚŽďĞƌͲEŽǀĞŵďĞƌ�ϮϬϮϬ WĂŐĞ�Ϯ ŽĨ�ϰ

���



^ĞĂůĞĚ��ŝĚƐ KĐƚŽďĞƌͲEŽǀĞŵďĞƌ�ϮϬϮϬ WĂŐĞ�ϯ ŽĨ�ϰ

���



^ĞĂůĞĚ��ŝĚƐ KĐƚŽďĞƌͲEŽǀĞŵďĞƌ�ϮϬϮϬ WĂŐĞ�ϰ ŽĨ�ϰ

���
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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 tĂƚĞƌǀůŝĞƚ

�ĚĚƌĞƐƐ�ŽĨ�WƌŽƉĞƌƚǇ ʹ ϴϭϯ�ϭϵƚŚ ^ƚƌĞĞƚ

dĂǆ�DĂƉ�EƵŵďĞƌͲϯϮ͘ϱϬͲϱͲϭϰ

WƌŽƉĞƌƚǇ��ĞƐĐƌŝƉƚŝŽŶͲKŶĞ�&ĂŵŝůǇ�ZĞƐŝĚĞŶĐĞ

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

WƵƌĐŚĂƐĞƌͲ :ŽƐĞƉŚ�^ĞĞŵĂŶ

�ŝƚǇ�ŽĨ��ůďĂŶǇͲ ϭϯϭϮ��ƌŽĂĚǁĂǇ Ͳ ϯϲϴ��ůŝŶƚŽŶ��ǀĞŶƵĞ

�K����E&KZ��D�Ed�/E&KZD�d/KE

dŚĞƌĞ�ĂƌĞ ŶŽ�ŽƵƚƐƚĂŶĚŝŶŐ ǀŝŽůĂƚŝŽŶƐͲsĞƌŝĨŝĞĚ ϭϭͬϭϴͬϮϬ ǁŝƚŚ��ŝƚǇ�ŽĨ��ůďĂŶǇ �ŽĚĞ��ŶĨŽƌĐĞŵĞŶƚ�ŽĨĨŝĐĞƌ

��>/EYh�Ed�d�y�/E&KZD�d/KE

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

�KhEdz�&KZ��>K^hZ��/E&KZD�d/KE

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

^ŝŐŶĞĚͲ ͲͲͲ

�Ed,KEz��/>�>>�

WƌŽƉĞƌƚǇ�DĂŶĂŐĞƌ

��d�ͲͲͲͲKĐƚŽďĞƌ�ϭϵ͕�ϮϬϮϬͲͲͲ

���
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ZZZ� DOEDQ\FRXQW\�FRP�VHDOHGELGV
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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�
WƌŽƉĞƌƚŝĞƐ�ĂƌĞ�ǁŝƚŚĚƌĂǁŶ�ĨƌŽŵ�ƚĂǆ�ĨŽƌĞĐůŽƐƵƌĞ�ĂƐ�ƚŚĞƌĞ�ĞǆŝƐƚƐ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ƌŝƐŬ�ƚŚĂƚ�ƚŚĞ��ŽƵŶƚǇ�ŽĨ��ůďĂŶǇ�ŵŝŐŚƚ�ďĞ
ĞǆƉŽƐĞĚ�ƚŽ�Ă�ůŝĂďŝůŝƚǇ�ƐƵďƐƚĂŶƚŝĂůůǇ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ƌĞĐŽǀĞƌĞĚ�ďǇ�ĨŽƌĞĐůŽƐŝŶŐ�ƚŚĞ�ƚĂǆ�ůŝĞŶ͘

�WƵƌƐƵĂŶƚ�ƚŽ���>�ƌĞƐŽůƵƚŝŽŶ�EŽ�Ϯϵ�ŽĨ�ϮϬϭϵ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝƐƉŽƐŝƚŝŽŶ�WůĂŶ͕�ƉƌŽƉĞƌƚŝĞƐ�͞ǁŝƚŚĚƌĂǁŶ͟�ĨƌŽŵ�Ă
ĨŽƌĞĐůŽƐƵƌĞ�ƉƌŽĐĞĞĚŝŶŐ�ĐĂŶ�ďĞ�ŽĨĨĞƌĞĚ�ĨŽƌ�ƐĂůĞ�ƚŚƌŽƵŐŚ�Ă�ƐĞĂůĞĚ�ďŝĚ�ƉƌŽĐĞƐƐ�ǁŝƚŚ�ƚŚĞ�ƐĂůĞ�ƉƌŝĐĞ�ĐƌŝƚĞƌŝĂ�ďĞŝŶŐ�͞ĂŶ�ĂŵŽƵŶƚ
ǁŚŝĐŚ�ƌĞĨůĞĐƚƐ�ƚŚĞ�ďĞŶĞĨŝƚ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƐƚĞŵŵŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƵƐĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͘�/Ŷ�ƚŚŝƐ�ƌĞŐĂƌĚ�ƚŚĞ
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŽƵŶƚǇ�ǁĞďƐŝƚĞ�ŽĨĨĞƌĞĚ�ƉƌŽƉĞƌƚŝĞƐ�ŽŶůŝŶĞ�ƚŚƌŽƵŐŚ�Ă�ƐĞĂůĞĚ�ďŝĚ
ƉƌŽĐĞƐƐ�ǁŚŝĐŚ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�ĨƌŽŵ�KĐƚŽďĞƌ�ϭϱƚŚ�ƵŶƚŝů�EŽǀĞŵďĞƌ�ϭϲ͕�ϮϬϮϬ͘

�ƵƚŚŽƌŝǌĂƚŝŽŶ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĐŽŶǀĞǇ�ƉƌŽƉĞƌƚǇ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�dŽǁŶ�ŽĨ��ŽůŽŶŝĞ͕�ϰϯϰ��ƌŽĂĚǁĂǇ͕�dĂǆ�DĂƉ�EŽ͘�ϰϰ͘ϭϴͲϮͲϭϳ�ƚŽ
EŝŬŽ�sĞŶƚƵƌĞƐ͕�>>�͕�ϮϰϮ��ƌŽĂĚǁĂǇ͕�DĞŶĂŶĚƐ͕�Ez�ϭϮϮϬϰ�ĨŽƌ�Ψϭϲϭ͕ϬϬϬ�͘�EŝŬŽ�sĞŶƚƵƌĞƐ͕�>>��ǁĂƐ�ƚŚĞ�ƐŽůĞ�ďŝĚĚĞƌ�ŽŶ�ƚŚŝƐ
ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƚŚĞŝƌ�ƐƵďŵŝƐƐŝŽŶ�ŝŶĚŝĐĂƚĞƐ�Ă�ĚĞƚĂŝůĞĚ�ƉůĂŶ�ƚŽ�ƌĞŚĂďŝůŝƚĂƚĞ�ƚŚŝƐ�ƚĂǆ�ĚĞůŝŶƋƵĞŶƚ�ƉƌŽƉĞƌƚǇ�ǁŚŝĐŚ�ŝŶƚĞƌŶ�ǁŝůů
ďĞŶĞĨŝƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�EŝŬŽ�sĞŶƚƵƌĞƐ͕�>>��ŚĂƐ�ĚĞƉŽƐŝƚĞĚ�ƚŚĞ�ĨƵůů�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ďŝĚ�ŽĨĨĞƌĞĚ�Ψϭϲϭ͕ϬϬϬ�ďǇ�ĐĞƌƚŝĨŝĞĚ�ĨƵŶĚƐ
ǁŝƚŚ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝǀŝƐŝŽŶ�ŽĨ�&ŝŶĂŶĐĞ͘

��ƌĞǀŝĞǁ�ŽĨ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞĚ�ďǇ�EŝŬŽ�sĞŶƚƵƌĞƐ͕�>>��ŝŶĚŝĐĂƚĞƐ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ŽƵƚƐƚĂŶĚŝŶŐ�ƚĂǆĞƐ�Žƌ�ĐŽĚĞ�ǀŝŽůĂƚŝŽŶƐ�ĂŐĂŝŶƐƚ
ƚŚĞƐĞ�ƉƌŽƉĞƌƚŝĞƐ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ƐŚĂůů�ďĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�EŝŬŽ�sĞŶƚƵƌĞƐ͕�>>��ĂŶĚ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ďĞ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶ͗
�ůů�ĐůŽƐŝŶŐ�ĐŽƐƚƐ͘

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

��ůů�ZĞĂů��ƐƚĂƚĞ�dĂǆĞƐ�;ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƐĐŚŽŽůͿ͕�ǁĂƚĞƌ͕�ƐĞǁĞƌ�ĂŶĚ�ŽƚŚĞƌ�ŵƵŶŝĐŝƉĂů�ĐŚĂƌŐĞƐ�ĚƵĞ�ŽŶ�ĂŶĚ�ĂĨƚĞƌ�:ƵůǇ�ϭ͕�ϮϬϮϭ͘

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

SRZHUHG�E\�/HJLVWDU����



^ĞĂůĞĚ��ŝĚƐ KĐƚŽďĞƌͲEŽǀĞŵďĞƌ�ϮϬϮϬ WĂŐĞ�ϭ ŽĨ�ϰ

���



^ĞĂůĞĚ��ŝĚƐ KĐƚŽďĞƌͲEŽǀĞŵďĞƌ�ϮϬϮϬ WĂŐĞ�Ϯ ŽĨ�ϰ

���



^ĞĂůĞĚ��ŝĚƐ KĐƚŽďĞƌͲEŽǀĞŵďĞƌ�ϮϬϮϬ WĂŐĞ�ϯ ŽĨ�ϰ

���



^ĞĂůĞĚ��ŝĚƐ KĐƚŽďĞƌͲEŽǀĞŵďĞƌ�ϮϬϮϬ WĂŐĞ�ϰ ŽĨ�ϰ

���



�ůďĂŶǇ��ŽƵŶƚǇ�>ĞŐŝƐůĂƟǀĞ�ZĞƐŽůƵƟŽŶ�EŽ͘�Ϯϵ�ŽĨ�ϮϬϭϵ
^��>����/�

�/���Z�^h�D/^^/KE�&KZD

/E^dZh�d/KE^

d,/^�WZK��^^�t/>>�����KE�h�d���KE>/E��KE>z��d�
ttt͘�>��Ez�KhEdz͘�KDͬ^��>���/�^

W>��^��Z�s/�t�WZKW�Zdz�&K>��Z�^,KtE�KE�t��^/d��

W>��^��Z�����>>�d�ZD^�K&�^�>����Z�&h>>z���&KZ���/��/E'

&/>>�/E��>>�/E&KZD�d/KE�Z�>�d/s��dK�zKhZ��/��KE�d,/^��/��^h�D/^^/KE�&KZD͘�
/E�KDW>�d��&KZD^���E����Z�:��d��͘

W>��^��^/'E�d,���/���Z���Zd/&/��d/KE�KE�d,���/��^h�D/^^/KE�&KZD�KZ
zKhZ��/��t/>>����Z�:��d��

d,/^�^h�D/^^/KE�Dh^d�����D�/>���t/d,/E�d,���>>Kd���d/D���^
^W��/&/���KE�ttt͘�>��Ez�KhEdz͘�KDͬ^��>���/�^

dK�^��>���/�Λ�>��Ez�KhEdzEz͘'Ks

�Ez�Yh�^d/KE^��KE��ZE/E'�d,/^�&KZD���E�����D�/>���dK
�/�/E&KΛ�>��Ez�KhEdzEz͘'Ks

���



�>��Ez��KhEdz��/^WK^/d/KE�W>�E�

͞WƌŽƉĞƌƟĞƐ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ĚŝƐĐƌĞƟŽŶĂůůǇ�ĐŽŶǀĞǇĞĚ�ďǇ�ƚŚĞ��ŽƵŶƚǇ�ƚŽ�
ŝŶĚŝǀŝĚƵĂůƐ�Žƌ�ĞŶƟƟĞƐ�ĨŽƌ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƵƌƉŽƐĞƐ͘͟

�ĚŽƉƚĞĚ�ƉĞƌ��ůďĂŶǇ��ŽƵŶƚǇ�>ĞŐŝƐůĂƟǀĞ�ZĞƐŽůƵƟŽŶ�EŽ͘�Ϯϵ�ŽĨ�ϮϬϭϵ

�͘ /Ĩ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ǁŝƚŚĚƌĂǁŶ�ĨƌŽŵ�ĨŽƌĞĐůŽƐƵƌĞ͕�ƚŚĞƐĞ�ƉƌŽƉĞƌƟĞƐ�ƐŚĂůů�ďĞ�ĐŽŶĚŝƟŽŶĂůůǇ
ŽīĞƌĞĚ�ĨŽƌ�ƐĂůĞ�ǀŝĂ�ƐĞĂůĞĚ�ďŝĚ�ĨŽƌ�ĞŝƚŚĞƌ�ŝƚƐ�ĂƉƉƌĂŝƐĞĚ�ǀĂůƵĞ͕�ŽƵƚƐƚĂŶĚŝŶŐ�ĚĞůŝŶƋƵĞŶƚ�ƚĂǆ�ůŝĂďŝůͲ
ŝƚǇ�;ŝŶĐůƵƐŝǀĞ�ŽĨ�ŝŶƚĞƌĞƐƚ͕�ƉĞŶĂůƟĞƐ�ĂŶĚ�ůĞŐĂů�ĐŚĂƌŐĞƐͿ�ƉƌŝŽƌ�ƚŽ�ĨŽƌĞĐůŽƐƵƌĞ͕�Žƌ�ĂŶ�ĂŵŽƵŶƚ�ǁŚŝĐŚ�
ƌĞŇĞĐƚƐ�ƚŚĞ�ďĞŶĞĮƚ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƐƚĞŵŵŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƵƐĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ǁŝƚŚ�
ĚŝƐĐůŽƐƵƌĞ�ŽĨ�ƚŚĞ�ƌĞĂƐŽŶƐ�ĨŽƌ�ƚŚĞŝƌ�ǁŝƚŚĚƌĂǁĂů͘��/ƚ�ƐŚĂůů�ďĞ�ƚŚĞ�ďŝĚĚĞƌ Ɛ͛�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�
ƌĞƐĞĂƌĐŚ�Ăůů�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƚŚĞ��ŽƵŶƚǇ Ɛ͛�ƉƌŽƉĞƌƚǇ�ĮůĞ�ŝŶ�ƚŚŝƐ�ƌĞŐĂƌĚ͘�tƌŝƩĞŶ�ŶŽƟĐĞ�ƚŽ�ƚŚĞ�ůŽĐĂů�
ŵƵŶŝĐŝƉĂůŝƚǇ;ƐͿ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŝƐ�ůŽĐĂƚĞĚ�ƐŚĂůů�ďĞ�ƌĞƋƵŝƌĞĚ�ŶŽ�ůĞƐƐ�ƚŚĂŶ�ϯϬ�ĚĂǇƐ�ƉƌŝŽƌ�ƚŽ�
ĐŽŶƐŝĚĞƌĂƟŽŶ�ďǇ�ƚŚĞ��ŽƵŶƚǇ�>ĞŐŝƐůĂƚƵƌĞ�ŽĨ�ƐƵĐŚ�ƉƌŽƉĞƌƚǇ�ƚƌĂŶƐĨĞƌ͘ �WƌŽŽĨ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�
ƚŚĞ�ĂĨŽƌĞŵĞŶƟŽŶĞĚ�ǁƌŝƩĞŶ�ŶŽƟĐĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ�>ĞŐŝƐůĂƚƵƌĞ�ĂƐ�Ă�ƉƌĞͲ
ĐŽŶĚŝƟŽŶ�ƚŽ�ƚŚĞ�>ĞŐŝƐůĂƚƵƌĞ Ɛ͛�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŽĨ�ĂŶǇ�ĐŽŶǀĞǇĂŶĐĞ�ĨĂůůŝŶŐ�ƵŶĚĞƌ�ƚŚŝƐ�ƐĞĐƟŽŶ͘�hƉŽŶ�
ďŝĚ�ĂƉƉƌŽǀĂů�ďǇ�ƚŚĞ��ŽƵŶƚǇ�>ĞŐŝƐůĂƚƵƌĞ͕�ƚŚĞ�ĨƵůů�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ƐĂůĞ�ƉƌŝĐĞ�ĂŶĚ�ĐůŽƐŝŶŐ�ĐŽƐƚƐ�
ŵƵƐƚ�ďĞ�ƐƵďŵŝƩĞĚ�ƚŽ�ƚŚĞ��ŽƵŶƚǇ�ŝŶ�ĞƐĐƌŽǁ�ƉƌŝŽƌ�ƚŽ�ĂŶĚ�ĂƐ�Ă�ƉƌĞƌĞƋƵŝƐŝƚĞ�ƚŽ�ƚŚĞ�ĐŽŵƉůĞƟŽŶ�ŽĨ�
ƚŚĞ�ĨŽƌĞĐůŽƐƵƌĞ�ƉƌŽĐĞƐƐ͘����ƐŝŐŶĞĚ�ƐƚĂƚĞŵĞŶƚ�ďǇ�ƚŚĞ�ďŝĚĚĞƌ�ĂĐŬŶŽǁůĞĚŐŝŶŐ�ƌĞĐĞŝƉƚ�ŽĨ�ĨƵůů�
ĚŝƐĐůŽƐƵƌĞ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĐŽŶĚŝƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŝŶ�ƐŽ�ĨĂƌ�ĂƐ�ŬŶŽǁŶ�ƚŽ�ƚŚĞ��ŽƵŶƚǇ�ǁŝůů�ďĞ�
ƌĞƋƵŝƌĞĚ�Ăƚ�ƚŚĂƚ�ƟŵĞ͘�dŚĞ��ŽƵŶƚǇ�ƐŚĂůů�ŶŽƚ�ďĞ�ůŝĂďůĞ�ĨŽƌ�ĂŶǇ�ĐŽŶĚŝƟŽŶƐ�ŬŶŽǁŶ�Žƌ�ƵŶŬŶŽǁŶ�ŽŶ�
ƚŚĞƐĞ�ƉƌŽƉĞƌƟĞƐ͕�ĂŶĚ�ƚŚĞ�ƉƵƌĐŚĂƐĞƌ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĞǆĞĐƵƚĞ�Ă�ƌĞůĞĂƐĞ͕�ŚŽůĚ�ŚĂƌŵůĞƐƐ͕�ĂŶĚ�
ŝŶĚĞŵŶŝĮĐĂƟŽŶ�ĂŐƌĞĞŵĞŶƚ�ŝŶ�ƚŚŝƐ�ƌĞŐĂƌĚ�Ăƚ�ƚŚĞ�ĐůŽƐŝŶŐ�ŽŶ�ƚŚĞ�ƐĂůĞ͘��ĞĞĚ�ƟƚůĞ�ǁŝůů�ďĞ�ƚƌĂŶƐͲ
ĨĞƌƌĞĚ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�ƐƵĐĐĞƐƐĨƵů�ďŝĚĚĞƌ�ƉƵƌƐƵĂŶƚ�ƚŽ�ĂƐƐŝŐŶŵĞŶƚ�ǁŝƚŚŽƵƚ�ƌĞĐŽƵƌƐĞ

Α ϭϭϯϴ͘�tŝƚŚĚƌĂǁĂů�ŽĨ�ƉĂƌĐĞůƐ�ĨƌŽŵ�ĨŽƌĞĐůŽƐƵƌĞ
͞dŚĞ�ĞŶĨŽƌĐŝŶŐ�ŽĸĐĞƌ�ŽĨ�ĂŶǇ�ƚĂǆ�ĚŝƐƚƌŝĐƚ�ŵĂǇ�Ăƚ�ĂŶǇ�ƟŵĞ�ƉƌŝŽƌ�ƚŽ�ĮŶĂů�ũƵĚŐŵĞŶƚ�ǁŝƚŚĚƌĂǁ�ĂŶǇ�
ƉĂƌĐĞů�ŽĨ�ƌĞĂů�ƉƌŽƉĞƌƚǇ�ĨƌŽŵ�Ă�ĨŽƌĞĐůŽƐƵƌĞ�ƉƌŽĐĞĞĚŝŶŐ�ƵŶĚĞƌ�ƚŚŝƐ�ƟƚůĞ�ĨŽƌ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ƌĞĂƐŽŶƐ�ŝĨ�ƚŚĞ�ƚĂǆ�ĚŝƐƚƌŝĐƚ�ǁĞƌĞ�ƚŽ�ĂĐƋƵŝƌĞ�ƚŚĞ�ƉĂƌĐĞů͕�ƚŚĞƌĞ�ŝƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ƌŝƐŬ�ƚŚĂƚ�ŝƚ�
ŵŝŐŚƚ�ďĞ�ĞǆƉŽƐĞĚ�ƚŽ�Ă�ůŝĂďŝůŝƚǇ�ƐƵďƐƚĂŶƟĂůůǇ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ƌĞĐŽǀĞƌĞĚ�

ďǇ�ĞŶĨŽƌĐŝŶŐ�ƚŚĞ�ƚĂǆ�ůŝĞŶ�͞
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d�ZD^��E���KE�/d/KE^�K&�^��>����/��WZKW�Zdz�^�>�^

�͘ �ŝĚĚŝŶŐ�WƌŽĐĞƐƐ�ĂŶĚ�WƌŽĐĞĚƵƌĞ͗

ϭ͘ �ůů�ďŝĚƐ�ƐŚĂůů�ďĞ�ƐĞĂůĞĚ�ǁŝƚŚ�ĐŽůůƵƐŝǀĞ�ďŝĚĚŝŶŐ�ďĞŝŶŐ�ƉƌŽŚŝďŝƚĞĚ͘

Ϯ͘ �ůů�ďŝĚƐ�ƐŚĂůů�ďĞ�ƐƵďŵŝƩĞĚ�ĂŶĚ�ƉƌŽĐĞƐƐĞĚ�ŽŶůŝŶĞ�ƵƐŝŶŐ�ƚŚĞ�ĞůĞĐƚƌŽŶŝĐ�ďŝĚ�ƐƵďŵŝƐƐŝŽŶ
ĨŽƌŵ�ĂŶŶĞǆĞĚ�ŚĞƌĞƚŽ͘

ϯ͘ ��ďŝĚĚĞƌ�ŝƐ�ƉĞƌŵŝƩĞĚ�ƚŽ�ƐƵďŵŝƚ�ŽŶůǇ�ŽŶĞ�ďŝĚ�ƉĞƌ�ƉƌŽƉĞƌƚǇ�ďĞŝŶŐ�ŽīĞƌĞĚ�ĨŽƌ�ƐĂůĞ͘

ϰ͘ �ůů�ƐĞĐƟŽŶƐ�ŽĨ�ƚŚĞ�ďŝĚ�ƐƵďŵŝƐƐŝŽŶ�ĨŽƌŵ�ƐŚĂůů�ďĞ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ƚŚĞ�ďŝĚ�ƐƵďŵŝƩĞĚ
ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�Ăůů�ƌĞƋƵŝƌĞĚ�ďĂĐŬͲƵƉ�ŵĂƚĞƌŝĂůƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĂůůŽǁĂďůĞ�ƟŵĞĨƌĂŵĞ�ĨŽƌ
ďŝĚĚŝŶŐ�ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ�͞^ĞĂůĞĚ��ƵĐƟŽŶ��ŝĚƐ͟�ƉĂŐĞ�ŽĨ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ�ǁĞďƐŝƚĞ͗
ǁǁǁ͘ĂůďĂŶǇĐŽƵŶƚǇ͘ ĐŽŵͬƐĞĂůĞĚďŝĚƐ͘

ϱ͘ dŚĞ�ůĞŶŐƚŚ�ŽĨ�ƟŵĞ�Ă�ƐĞĂůĞĚ�ďŝĚ�ƐŚĂůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞŵĂŝŶ�ŽƉĞŶ�ǁŝůů�ďĞ�ŝŶĚŝĐĂƚĞĚ�ŽŶ
ƚŚĞ�ďŝĚ�ƐƵďŵŝƐƐŝŽŶ�ĨŽƌŵ�ĂŶĚ�ǁŝůů�ĂůƐŽ�ďĞ�ŝŶĚŝĐĂƚĞĚ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ͘

�͘ �ŝĚĚĞƌ��ůŝŐŝďŝůŝƚǇ�ĂŶĚ�/ŵƉůŝĞĚ�ZĞƉƌĞƐĞŶƚĂƟŽŶƐ͘

ϭ͘ ��ƉƌŽƐƉĞĐƟǀĞ�ďŝĚĚĞƌ�ŝƐ�ŝŶĞůŝŐŝďůĞ�ƚŽ�ďŝĚ�ŝĨ͗

ĂͿ dŚĞ�ďŝĚĚĞƌ�ŚĂƐ�ĨĂŝůĞĚ�ƚŽ�ƐĂƟƐĨĂĐƚŽƌŝůǇ�ĐŽŵƉůǇ�ǁŝƚŚ�ĂŶǇ�ŵĂƚĞƌŝĂů�ƌĞƉƌĞƐĞŶƚĂƟŽŶ
ŵĂĚĞ�ƚŽ��ůďĂŶǇ��ŽƵŶƚǇ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ďŝĚĚĞƌ͛Ɛ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ�ƵƐĞ͕�ƌĞŚĂďŝůŝƚĂͲ
ƟŽŶ�Žƌ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĂŶǇ�ƉƌŽƉĞƌƚǇ�ƉƌĞǀŝŽƵƐůǇ�ƉƵƌĐŚĂƐĞĚ�ďǇ�ƚŚĞ
ďŝĚĚĞƌ�ĨƌŽŵ��ůďĂŶǇ��ŽƵŶƚǇ͘

ďͿ dŚĞ�ďŝĚĚĞƌ�Žƌ�ƚŚĞ�ďŝĚĚĞƌ͛Ɛ�ŝŵŵĞĚŝĂƚĞ�ĨĂŵŝůǇ�ŵĞŵďĞƌ;ƐͿ͕�Žƌ�ĂŶǇŽŶĞ�ďŝĚĚŝŶŐ�ŽŶ�ƚŚĞ
ďŝĚĚĞƌ͛Ɛ�ďĞŚĂůĨ�ŝƐͬĂƌĞ�ƚŚĞ�ƚĂǆ�ĚĞůŝŶƋƵĞŶƚ�ŽǁŶĞƌ;ƐͿ�Žƌ�ĨŽƌŵĞƌ�ŽǁŶĞƌ;ƐͿ�ŽĨ�ĂŶǇ
ƉƌŽƉĞƌƚǇ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ��ůďĂŶǇ��ŽƵŶƚǇ͘

ĐͿ dŚĞ�ďŝĚĚĞƌ�ŚĂƐ�ůŽƐƚ�ƟƚůĞ�ƚŽ�ƉƌŽƉĞƌƚǇ�ƚŽ��ůďĂŶǇ��ŽƵŶƚǇ�ďǇ�ƌĞĂƐŽŶ�ŽĨ�ĚĞůŝŶƋƵĞŶƚ�ƚĂǆ
ĨŽƌĞĐůŽƐƵƌĞ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌĞĐĞĚŝŶŐ�Ϯϰ�ŵŽŶƚŚ�ƟŵĞ�ƉĞƌŝŽĚ͘

ĚͿ dŚĞ�ďŝĚĚĞƌ�ŚĂƐ�ĂŶ�ƵŶƌĞƐŽůǀĞĚ�ďƵŝůĚŝŶŐ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ĮƌĞ�ƐĂĨĞƚǇ�ĐŽĚĞ
ǀŝŽůĂƟŽŶ�ŝŶ�ĐŽŶŶĞĐƟŽŶ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ƉƌŽƉĞƌƚǇ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ��ůďĂŶǇ��ŽƵŶƚǇ͘
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���



�͘ dĞƌŵƐ�ŽĨ�^ĂůĞ�ZĞůĂƟŶŐ�ƚŽ��ŽŶĚŝƟŽŶ�ŽĨ�^ĞĂůĞĚ��ŝĚ�WƌŽƉĞƌƟĞƐ��ĞŝŶŐ�KīĞƌĞĚ�ĨŽƌ�^ĂůĞ͘

ϭ͘ �ůů�ƐĂůĞƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ŶŽŶͲƌĞǀŝĞǁĂďůĞ�ĚŝƐĐƌĞƟŽŶĂƌǇ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ��ŽƵŶƚǇ��ǆĞĐƵƟǀĞ
ĂŶĚ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ�>ĞŐŝƐůĂƚƵƌĞ͕�ǁŚŝĐŚ�ĂƉƉƌŽǀĂůƐ�ŵĂǇ�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ�ďĞ�ĚĞŶŝĞĚ͘

Ϯ͘ �ůů�ƉƌŽƉĞƌƟĞƐ�ŽīĞƌĞĚ�ĨŽƌ�ƐĂůĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�^ĞĂůĞĚ��ŝĚ�ƉƌŽĐĞƐƐ�ĂƌĞ�ƐŽůĚ�ǁŝƚŚŽƵƚ�ƌĞĐŽƵƌƐĞ
ŝŶ�͞ǁŚĞƌĞ�ŝƐ͟�ĂŶĚ�͞ĂƐ�ŝƐ͟�ĐŽŶĚŝƟŽŶ�ĂƐ�ƉĞƌ�ŝƚƐ�ĂƐƐĞƐƐŵĞŶƚ�ƌŽůů�ĚĞƐĐƌŝƉƟŽŶ�Ăƚ�ƚŚĞ�ƟŵĞ�ŝƚ
ǁĂƐ�ĨŽƌĞĐůŽƐĞĚ�ƵƉŽŶ�ďǇ��ůďĂŶǇ��ŽƵŶƚǇ�ǁŝƚŚ�ŶŽ�ƌĞƉƌĞƐĞŶƚĂƟŽŶƐ�Žƌ�ǁĂƌƌĂŶƟĞƐ�ŽĨ�ĂŶǇ
ŬŝŶĚ�ŵĂĚĞ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͛Ɛ�ĂĐƚƵĂů�ůŽĐĂƟŽŶ͕�ƉŚǇƐŝĐĂů�ĐŽŶĚŝƟŽŶ͕�ƟƚůĞ�Žƌ�ůĞŐĂůůǇ
ƉĞƌŵŝƐƐŝďůĞ�ƵƐĞ͘

ϯ͘ �ůďĂŶǇ��ŽƵŶƚǇ�ƐŚĂůů�ŶŽƚ�ďĞ�ůŝĂďůĞ�ĨŽƌ�ĂŶǇ�ĐŽŶĚŝƟŽŶƐ�ŬŶŽǁŶ�Žƌ�ƵŶŬŶŽǁŶ�ŽŶ�ƚŚĞƐĞ
ƉƌŽƉĞƌƟĞƐ͕�ĂŶĚ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ďŝĚĚĞƌ�ƐŚĂůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĞǆĞĐƵƚĞ�Ă�ƌĞůĞĂƐĞ͕�ŚŽůĚ�ŚĂƌŵͲ
ůĞƐƐ͕�ĂŶĚ�ŝŶĚĞŵŶŝĮĐĂƟŽŶ�ĂŐƌĞĞŵĞŶƚ�ŝŶ�ƚŚŝƐ�ƌĞŐĂƌĚ�Ăƚ�ƚŚĞ�ĐůŽƐŝŶŐ�ŽŶ�ƚŚĞ�ƐĂůĞ�ƚŚĞƌĞŽĨ͘

ϰ͘ WƌŽƉĞƌƟĞƐ�ŽīĞƌĞĚ�ĨŽƌ�ƐĂůĞ�ƚŚŽƵŐŚ�ƚŚĞ�^ĞĂůĞĚ��ŝĚ�ƉƌŽĐĞƐƐ�ƐŚĂůů�ďĞ�ƐŽůĚ�ǁŝƚŚ�ĚŝƐĐůŽƐƵƌĞ
ŽĨ�ƚŚĞ�ƌĞĂƐŽŶƐ�ĨŽƌ�ŝƚƐ�ǁŝƚŚĚƌĂǁĂů�ĨŽƌ�ĞŝƚŚĞƌ�ŝƚƐ�ĂƉƉƌĂŝƐĞĚ�ǀĂůƵĞ͕�ŽƵƚƐƚĂŶĚŝŶŐ�ĚĞůŝŶƋƵĞŶƚ
ƚĂǆ�ůŝĂďŝůŝƚǇ�;ŝŶĐůƵƐŝǀĞ�ŽĨ�ŝŶƚĞƌĞƐƚ͕�ƉĞŶĂůƟĞƐ�ĂŶĚ�ůĞŐĂů�ĐŚĂƌŐĞƐͿ�ƉƌŝŽƌ�ƚŽ�ŝƚƐ�ĨŽƌĞĐůŽƐƵƌĞ͕�Žƌ
ĂŶ�ĂŵŽƵŶƚ�ǁŚŝĐŚ�ŝŶ�ƚŚĞ�ƐŽůĞ�ŶŽŶͲƌĞǀŝĞǁĂďůĞ�ĚŝƐĐƌĞƟŽŶĂƌǇ�ŽƉŝŶŝŽŶ�ŽĨ��ůďĂŶǇ��ŽƵŶƚǇ
ƌĞŇĞĐƚƐ�ƚŚĞ�ďĞƐƚ�ďĞŶĞĮƚ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�Ă�ǁŚŽůĞ�ƐƚĞŵŵŝŶŐ�ĨƌŽŵ�ŝƚƐ�ƉƌŽƉŽƐĞĚ�ƵƐĞ͘

ϱ͘ ��ƐŝŐŶĞĚ�ƐƚĂƚĞŵĞŶƚ�ďǇ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ďŝĚĚĞƌ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ƐĂůĞ�ĂĐŬŶŽǁůͲ
ĞĚŐŝŶŐ�ďŝĚĚĞƌ͛Ɛ�ƌĞĐĞŝƉƚ�ŽĨ�ĨƵůů�ĚŝƐĐůŽƐƵƌĞ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĐŽŶĚŝƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŽīĞƌĞĚ
ĨŽƌ�ƐĂůĞ�ŝŶ�ƐŽ�ĨĂƌ�ĂƐ�ŬŶŽǁŶ�ƚŽ��ůďĂŶǇ��ŽƵŶƚǇ͘

ϲ͘ �ĞĞĚ�ƟƚůĞ�ƚŽ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ǁŝůů�ďĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ďŝĚĚĞƌ�ƉƵƌƐƵĂŶƚ�ƚŽ
ĂƐƐŝŐŶŵĞŶƚ�ǁŝƚŚŽƵƚ�ƌĞĐŽƵƌƐĞ͘

�͘ �ŝĚĚĞƌ͛Ɛ��ƵĞ��ŝůŝŐĞŶĐĞ�ZĞƋƵŝƌĞŵĞŶƚƐ�ǁŝƚŚ�ZĞƐƉĞĐƚ�ƚŽ�͞^ĞĂůĞĚ��ŝĚ͟�WƌŽƉĞƌƟĞƐ͘

ϭ͘ dŚĞ�ďŝĚĚĞƌ�ĂƐƐƵŵĞƐ�Ăůů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�ƚŚĞ
ƉƌŽƉĞƌƚǇ�Žƌ�ŽĨ�ĂŶǇ�ƐƚƌƵĐƚƵƌĞƐ�Žƌ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ůŽĐĂƚĞĚ�ƚŚĞƌĞŽŶ͘

Ϯ͘ �Ǉ�ŵĂŬŝŶŐ�Ă�ďŝĚ͕�ďŝĚĚĞƌ�ĐĞƌƟĮĞƐ�ƚŚĞ�ďŝĚĚĞƌ�ŚĂƐ�ŵĂĚĞ�ĂŶ�ŽŶͲƐŝƚĞ�ŝŶƐƉĞĐƟŽŶ�ŽĨ�ƚŚĞ
ƉƌŽƉĞƌƚǇ�ĂŶĚ�ŚĂƐ�ƌĞǀŝĞǁĞĚ�ƚŚĞ�ŽŶůŝŶĞ�ĨŽůĚĞƌ�ĐŽŶƚĂŝŶŝŶŐ�Ăůů�ŝŶĨŽƌŵĂƟŽŶ�ŬŶŽǁŶ�ƚŽ��ůďĂŶǇ
�ŽƵŶƚǇ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ�ǁĞďƐŝƚĞ�ƉĂŐĞ�^ĞĂůĞĚ
�ƵĐƟŽŶƐ��ŝĚƐ ;ǁǁǁ͘ĂůďĂŶǇĐŽƵŶƚǇ͘ ĐŽŵͬƐĞĂůĞĚďŝĚƐͿ͘
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���



�͘ �ŝĚ�WĂǇŵĞŶƚ�WƌŽĐĞƐƐ�ĂŶĚ�WƌŽĐĞĚƵƌĞ
hƉŽŶ�ŶŽƟĮĐĂƟŽŶ͕�ƚŚĞ�ďŝĚĚĞƌ�ĐŚŽƐĞŶ�ďǇ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ�Žƌ
ŚŝƐ�ĂƐƐŝŐŶĞĞƐ�ƐŚĂůů�ŝŵŵĞĚŝĂƚĞůǇ�ĚĞƉŽƐŝƚ�ƚŚĞ�ĨƵůů�ďŝĚ�ĂŵŽƵŶƚ�ǁŝƚŚ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝǀŝͲ
ƐŝŽŶ�ŽĨ�&ŝŶĂŶĐĞ͕�ϭϭϮ�^ƚĂƚĞ�^ƚƌĞĞƚ͕�ZŽŽŵ�ϭϯϰϬ͕��ůďĂŶǇ͕�EĞǁ�zŽƌŬ�ϭϮϮϬϳ�ĞŝƚŚĞƌ�ďǇ�ĐĞƌƟĮĞĚ
ŵĂŝů�Žƌ�ŝŶ�ƉĞƌƐŽŶ͘��ŚĞĐŬƐ�ĂƌĞ�ƚŽ�ďĞ�ŵĂĚĞ�ƉĂǇĂďůĞ�ƚŽ��ůďĂŶǇ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�DĂŶͲ
ĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ͘�EŽ�ƌĞƋƵĞƐƚ�ĨŽƌ�ĐŽŶǀĞǇĂŶĐĞ�ǁŝůů�ďĞ�ĨŽƌǁĂƌĚĞĚ�ƚŽ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ
>ĞŐŝƐůĂƚƵƌĞ�ƵŶůĞƐƐ�ƚŚĞƐĞ�ĨƵŶĚƐ�ĂƌĞ�ƌĞĐĞŝǀĞĚ͘��hƉŽŶ�>ĞŐŝƐůĂƟǀĞ�ĂƉƉƌŽǀĂů͕�ƚŚĞ�ĂƉƉƌŽǀĞĚ�ďŝĚͲ
ĚĞƌ�ƐŚĂůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ĂŶĚ�Ăůů�ĐůŽƐŝŶŐ�ĐŽƐƚƐ͘

&͘ ^ĂůĞ��ůŽƐŝŶŐ�ĂŶĚ�WƌŽƉĞƌƚǇ��ŽŶǀĞǇĂŶĐĞ�WƌŽĐĞƐƐ�ĂŶĚ�WƌŽĐĞĚƵƌĞ

ϭ͘ dŚĞ�ƐĞůĞĐƚĞĚ�ďŝĚĚĞƌ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ
ĨŽƌŵƐ�ĂŶĚ�ĚŽĐƵŵĞŶƚƐ�ĨŽƌ�ƌĞĐŽƌĚŝŶŐ�ƚŚĞ�ĚĞĞĚ�ĨƌŽŵ�ƚŚĞ��ŽƵŶƚǇ�ŽĨ��ůďĂŶǇ�ŝŶ�ƚŚĞ��ůďĂŶǇ
�ŽƵŶƚǇ��ůĞƌŬ͛Ɛ�ŽĸĐĞ͘

Ϯ͘ �ůů�ƌĞĂů�ĞƐƚĂƚĞ�ƚĂǆĞƐ�ŶŽƚ�ŝŶ�ƚŚĞ�ĐŽůůĞĐƟŽŶ�ƉƌŽĐĞƐƐ�ŽĨ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝǀŝƐŝŽŶ�ŽĨ
&ŝŶĂŶĐĞ�Ăƚ�ƚŚĞ�ƐĐŚĞĚƵůĞĚ�ĚĂƚĞ�ŽĨ�ĐůŽƐŝŶŐ�ĂƌĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ďŝĚĚĞƌ�ƚŽ
ƉĂǇ͘

ϯ͘ �ůů�ĐƵƌƌĞŶƚ�ĂŶĚ�ƉĂƐƚ�ĚƵĞ�ǁĂƚĞƌ�ďŝůůƐ�ŶŽƚ�ŝŶ�ƚŚĞ�ĐŽůůĞĐƟŽŶ�ƉƌŽĐĞƐƐ�ŽĨ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ
�ŝǀŝƐŝŽŶ�ŽĨ�&ŝŶĂŶĐĞ�Ăƚ�ƚŚĞ�ƐĐŚĞĚƵůĞĚ�ĚĂƚĞ�ŽĨ�ĐůŽƐŝŶŐ�ĂƌĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ
ƐĞůĞĐƚĞĚ�ďŝĚĚĞƌ�ƚŽ�ƉĂǇ͘

ϰ͘ �ůů�ŵƵŶŝĐŝƉĂů�ĐŚĂƌŐĞƐ�Žƌ�ĨĞĞƐ�ŶŽƚ�ŝŶ�ƚŚĞ�ĐŽůůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ŽĨ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝǀŝƐŝŽŶ
ŽĨ�&ŝŶĂŶĐĞ�Ăƚ�ƚŚĞ�ƐĐŚĞĚƵůĞĚ�ĚĂƚĞ�ŽĨ�ĐůŽƐŝŶŐ�ĂƌĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ďŝĚĚĞƌ
ƚŽ�ƉĂǇ͘

ϱ͘ dŚĞ��ŽƵŶƚǇ�>ĞŐŝƐůĂƚƵƌĞ�ŵĂǇ�ƐĞƚ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ZĞĂů��ƐƚĂƚĞ�dĂǆĞƐ͕�tĂƚĞƌ��ŝůůƐ
ĂŶĚ�DƵŶŝĐŝƉĂů��ŚĂƌŐĞƐ��ĨŽƌ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ďŝĚĚĞƌ�ďǇ�ƌĞƐŽůƵƚŝŽŶ͘

ϲ͘ �ůů�ƌĞĐŽƌĚŝŶŐ�ĨĞĞƐ�ĂƌĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ďŝĚĚĞƌ͘

3DJH��
���



�/���Z�/E&KZD�d/KE�Ͳ �KEd��d��E�������/E&KZD�d/KE

Ύ�ŝĚĚĞƌ�EĂŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
Ύ�Ɛ�ŝƚ�ǁŝůů�ĂƉƉĞĂƌ�ŽŶ��ŽƵŶƚǇ�ĚĞĞĚ

�ĚĚƌĞƐƐ͗� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

WŚŽŶĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ����ŵĂŝů͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

WƌĞĨĞƌƌĞĚ�ŵĞƚŚŽĚ�ŽĨ�ĐŽŶƚĂĐƚ͗�� WŚŽŶĞ��� �ŵĂŝů

dzW��K&��Ed/dz

� /ŶĚŝǀŝĚƵĂů

� �ŽƌƉŽƌĂƟŽŶ
/ŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�ǁŚĂƚ�ƐƚĂƚĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ����ĂƚĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
�ƵƚŚŽƌŝǌĞĚ�ƚŽ�ĚŽ�ďƵƐŝŶĞƐƐ�ŝŶ�EĞǁ�zŽƌŬ�^ƚĂƚĞ͍�� zĞƐ��� EŽ

� WĂƌƚŶĞƌƐŚŝƉ
/ŶĚŝĐĂƚĞ�ƚǇƉĞ�ŽĨ�ƉĂƌƚŶĞƌƐŚŝƉ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
EƵŵďĞƌ�ŽĨ�ŐĞŶĞƌĂů�ƉĂƌƚŶĞƌƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���EƵŵďĞƌ�ŽĨ�ůŝŵŝƚĞĚ�ƉĂƌƚŶĞƌƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

� EŽƚͲĨŽƌͲƉƌŽĮƚ
/ŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�ǁŚĂƚ�ƐƚĂƚĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ����ĂƚĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

� >ŝŵŝƚĞĚ�>ŝĂďŝůŝƚǇ��ŽŵƉĂŶǇ
&ŽƌŵĞĚ�ŝŶ�ǁŚĂƚ�ƐƚĂƚĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ����ĂƚĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
�ƵƚŚŽƌŝǌĞĚ�ƚŽ�ĚŽ�ďƵƐŝŶĞƐƐ�ŝŶ�EĞǁ�zŽƌŬ�^ƚĂƚĞ͍�� zĞƐ��� EŽ

� ^ŽůĞ�WƌŽƉƌŝĞƚŽƌƐŚŝƉ
EĂŵĞ�ŽĨ�^ŽůĞ�WƌŽƉƌŝĞƚŽƌ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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WZKW�Zdz�/E&KZD�d/KE��E���/���DKhEd�K&&�Z��

�KhEdz�h^��KE>z

WZKW�Zdz�/E&KZD�d/KE�

WƌŽƉĞƌƚǇ��ĚĚƌĞƐƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

DƵŶŝĐŝƉĂůŝƚǇ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���dĂǆ�ŵĂƉ�EŽ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�ĞƐĐƌŝƉƟŽŶ͗� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

ZĞĂƐŽŶ�ĨŽƌ�tŝƚŚĚƌĂǁĂů�ĨƌŽŵ�&ŽƌĞĐůŽƐƵƌĞ͗

�ŶǀŝƌŽŶŵĞŶƚĂů��ŽŶĐĞƌŶƐ

͞/Ĩ�ƚŚĞ�ƚĂǆ�ĚŝƐƚƌŝĐƚ�ǁĞƌĞ�ƚŽ�ĂĐƋƵŝƌĞ�ƚŚĞ�ƉĂƌĐĞů͕�ƚŚĞƌĞ�ŝƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ƌŝƐŬ�ƚŚĂƚ�ŝƚ�ŵŝŐŚƚ�ďĞ�ĞǆƉŽƐĞĚ�ƚŽ�Ă�ůŝĂďŝůŝƚǇ�
ƐƵďƐƚĂŶƟĂůůǇ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ƌĞĐŽǀĞƌĞĚ�ďǇ�ĞŶĨŽƌĐŝŶŐ�ƚŚĞ�ƚĂǆ�ůŝĞŶ͘͞

�ŝƐƉŽƐŝƟŽŶ�ƉůĂŶ�ĞǆĐĞƌƉƚ�ďĞŝŶŐ�ŝŶǀŽŬĞĚ͗

�Ŷ�ĂŵŽƵŶƚ�ǁŚŝĐŚ�ƌĞŇĞĐƚƐ�ƚŚĞ�ďĞŶĞĮƚ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƐƚĞŵŵŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƵƐĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͘

�ŵŽƵŶƚ�ŽīĞƌĞĚ�ďǇ�ďŝĚĚĞƌ͗�Ψͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

3DJH��
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Z��^KE�&KZ��/��/E'�KE�WZKW�Zdz

EŽƚĞ͗��ŝĚĚĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ǀĞƌŝĨǇŝŶŐ�ƚŚĞŝƌ�ƌĞƐƉĞĐƟǀĞ�ƉƌŽƉĞƌƚǇ�ƉůĂŶ�ŝƐ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�ůŽĐĂů�ǌŽŶŝŶŐ͘�/Ĩ ƚŚĞ�ƉƌŽƉĞƌƚǇ�ƉůĂŶ ĚŽĞƐ�ŶŽƚ�
ĐŽŵƉůǇ�ǁŝƚŚ ĐƵƌƌĞŶƚ�ǌŽŶŝŶŐ Žƌ ůĂŶĚ ƵƐĞ�ůĂǁƐ͕�ĂĚĚŝƟŽŶĂů�ĂƉƉƌŽǀĂůƐ ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ĂŶĚ�ĂƌĞ�ƚŚĞ�ƐŽůĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ďŝĚĚĞƌ͘
�ŽŶƚĂĐƚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ ŵƵŶŝĐŝƉĂůŝƚǇ�ƚŽ ĮŶĚ ŽƵƚ�ŵŽƌĞ ŝŶĨŽƌŵĂƟŽŶ͘

�KDW>�d��d,/^�^��d/KE�/&�zKh��Z��^��</E' dK�WhZ�,�^�����h/>�/E'

� ZĞŶŽǀĂƚĞ

� ZĞŚĂďŝůŝƚĂƚĞ

� KĐĐƵƉǇͬŽƉĞƌĂƚĞ��Ɛ�/Ɛ

� �ĞŵŽůŝƐŚͬĚĞĐŽŶƐƚƌƵĐƚ

� EĞǁ�ĐŽŶƐƚƌƵĐƟŽŶ

� KĐĐƵƉǇ�ĂƐ�ŽǁŶĞƌ�ŽĐĐƵƉĂŶƚ�;ƵƐĞ�ĂƐ�ƉƌŝŵĂƌǇ�
ƌĞƐŝĚĞŶĐĞͿ

� KĐĐƵƉǇ�ƚŚŝƐ�ƉƌŽƉĞƌƚǇ�ĂƐ�Ă�ƌĞŶƚĂů

� ZĞĚĞǀĞůŽƉ�ĂŶĚ�ƌĞͲƐĞůů

� KƚŚĞƌ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

�KDW>�d��d,/^�^��d/KE�/&�zKh��Z��^��</E' dK�WhZ�,�^����>Kd

� EĞǁ��ŽŶƐƚƌƵĐƟŽŶ

� WƌŽƉĞƌƚǇ�/ŵƉƌŽǀĞŵĞŶƚƐ�;ĞǆĂŵƉůĞ͗�ĨĞŶĐŝŶŐ͕�ůĂŶĚƐĐĂƉŝŶŐ͕�ŐĂƌĚĞŶͬŐƌĞĞŶ�ƐƉĂĐĞͿ
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WZKW�Zdz�KtE�Z^,/W�,/^dKZz

/Ĩ�ǇŽƵ�ĂŶƐǁĞƌ�z�^�ƚŽ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�ƋƵĞƐƟŽŶƐ͕�ĂƩĂĐŚ�ĂŶ�ĞǆƉůĂŶĂƟŽŶ͘�WůĞĂƐĞ�ƉƌŽǀŝĚĞ�ĐŽŵƉůĞƚĞ͕�ĂĐĐƵƌĂƚĞ�ĂŶĚ�
ĐƵƌƌĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ͘�WůĞĂƐĞ�ďĞ�ĂĚǀŝƐĞĚ�ŝŶĨŽƌŵĂƟŽŶ�ƉƌŽǀŝĚĞĚ�ǁŝůů�ďĞ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ǀĞƌŝĮĞĚ͘

d,/^�/E&KZD�d/KE��WW>/�^�dK��>>�D�D��Z^͕ W�ZdE�Z^��E��^,�Z�,K>��Z^

�Ž�ǇŽƵ�ŽǁŶ�ĂŶǇ�ƉƌŽƉĞƌƟĞƐ�ŝŶ��ůďĂŶǇ��ŽƵŶƚǇ͍ � zĞƐ� �� EŽ
;ĂƩĂĐŚ�Ă�ůŝƐƚ�ǁŝƚŚ�ĂĚĚƌĞƐƐĞƐ͕�ƉƌŽƉĞƌƚǇ�ƚǇƉĞ�ĂŶĚ�ǇĞĂƌ�ĂĐƋƵŝƌĞĚͿ

�ŽĞƐ�ĂŶǇ�ƉƌŽƉĞƌƚǇ�ǇŽƵ�ŽǁŶ�ĐƵƌƌĞŶƚůǇ�ŚĂǀĞ�ĐŽĚĞ�ǀŝŽůĂƟŽŶƐ͍ � zĞƐ� �� EŽ�

�ƌĞ�ǇŽƵ�ĂŶ�ŽǁŶĞƌ�ŽĨ�ƚĂǆ�ĚĞůŝŶƋƵĞŶƚ�ƉƌŽƉĞƌƚǇ͍ � zĞƐ� �� EŽ

,ĂǀĞ�ǇŽƵ�ĮůĞĚ�ĨŽƌ�ďĂŶŬƌƵƉƚĐǇ�ǁŝƚŚŝŶ�ƚŚĞ�ƉĂƐƚ�ϳ�ǇĞĂƌƐ͍ � zĞƐ� �� EŽ

,ĂǀĞ�ǇŽƵ�ŽǁŶĞĚ�ƉƌŽƉĞƌƚǇ�ĨŽƌĞĐůŽƐĞĚ�ŽŶ�ĨŽƌ�ƚĂǆͲĚĞůŝŶƋƵĞŶĐǇ͍ � zĞƐ� �� EŽ

,ĂǀĞ�ǇŽƵ�Žƌ�Ă�ĨĂŵŝůǇ�ŵĞŵďĞƌ�ƉƌĞǀŝŽƵƐůǇ�ŽǁŶĞĚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĨŽƌ�ǁŚŝĐŚ�ǇŽƵ�ĂƌĞ�ĂƉƉůǇŝŶŐ͍ � zĞƐ� �� EŽ
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�/���Z���Zd/&/��d/KE�;W>��^��Z������Z�&h>>z���&KZ��^/'E/E'Ϳ

/�,�Z��z ��Zd/&z d,�d͗

ϭ͘ /�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ďǇ�ƐƵďŵŝƫŶŐ�Ă�ďŝĚ�ŽŶ�ƚŚĞ�ůŝƐƚĞĚ�ƉĂƌĐĞů͕�/�Ăŵ�ĂĐĐĞƉƟŶŐ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƟŽŶƐ�ƐƚĂƚĞĚ
ŝŶ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝƐƉŽƐŝƟŽŶ�WůĂŶ�ĂĚŽƉƚĞĚ�ďǇ��ůďĂŶǇ��ŽƵŶƚǇ�>ĞŐŝƐůĂƟǀĞ�ZĞƐŽůƵƟŽŶ�EŽ͘�Ϯϵ�ŽĨ�ϮϬϭϵ
͞WƌŽƉĞƌƟĞƐ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ĚŝƐĐƌĞƟŽŶĂůůǇ�ĐŽŶǀĞǇĞĚ�ďǇ�ƚŚĞ��ŽƵŶƚǇ�ƚŽ�ŝŶĚŝǀŝĚƵĂůƐ�Žƌ�ĞŶƟƟĞƐ�ĨŽƌ�ĞĐŽŶŽŵŝĐ
ĚĞǀĞůŽƉŵĞŶƚ�ƉƵƌƉŽƐĞƐ͟�ƐĞĐƟŽŶ�� ĂŶĚ�Ăůů�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƟŽŶƐ�ĨŽƌ�ƚŚĞ�^ĞĂůĞĚ��ŝĚ�ƉƌŽĐĞƐƐ͘

Ϯ͘ /�ĂůƐŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�Ăůů�ƉƌŽƉĞƌƟĞƐ�ŽīĞƌĞĚ�ƚŚŽƵŐŚ�ƚŚĞ�͞^ĞĂůĞĚ��ŝĚ͟�ƉƌŽĐĞƐƐ�ďǇ��ůďĂŶǇ��ŽƵŶƚǇ�ĂƌĞ�ƐŽůĚ�ŝŶ
͞ĂƐ�ŝƐ͟�ĐŽŶĚŝƟŽŶ�ĂŶĚ�ŶŽ�ǁĂƌƌĂŶƟĞƐ�ĂƌĞ�ŵĂĚĞ�ƌĞŐĂƌĚŝŶŐ�ƉƌŽƉĞƌƚǇ�ĐŽŶĚŝƟŽŶ͘�dŚĞ�ďŝĚĚĞƌ�ĂƐƐƵŵĞƐ�Ăůů
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ͕�ĂŶĚ�ŝĨ�ŶĞĐĞƐƐĂƌǇ͕�ƌĞƉĂŝƌ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƟĞƐ�Žƌ�ŽĨ�ĂŶǇ
ƐƚƌƵĐƚƵƌĞƐ�Žƌ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ůŽĐĂƚĞĚ�ŽŶ�ĂŶǇ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƟĞƐ

ϯ͘ /�ŚĂǀĞ�ƌĞǀŝĞǁĞĚ�ƚŚĞ�ŽŶůŝŶĞ�ĨŽůĚĞƌ�ǁŝƚŚ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚŝƐ�ƉƌŽƉĞƌƚǇ�ůŝƐƚĞĚ�ŽŶ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ
ǁĞďƐŝƚĞ�ƉĂŐĞ�ǁǁǁ͘ĂůďĂŶǇĐŽƵŶƚǇ͘ĐŽŵͬƐĞĂůĞĚďŝĚƐ͘

ϰ͘ /�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ǆĞĐƵƟǀĞ�Žƌ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ�>ĞŐŝƐůĂƚƵƌĞ�ŵĂǇ�ĚĞĐůŝŶĞ�ŵǇ�ŽīĞƌ�ƚŽ
ĂĐƋƵŝƌĞ�ƚŚŝƐ�ƉƌŽƉĞƌƚǇ�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ͘

ϱ͘ /Ĩ�/�Ăŵ�ƚŚĞ�ĂƉƉƌŽǀĞĚ��ŝĚĚĞƌ͕�ƵƉŽŶ�ŶŽƟĮĐĂƟŽŶ�/�ǁŝůů�ŝŵŵĞĚŝĂƚĞůǇ�ĚĞƉŽƐŝƚ�ƚŚĞ�ĨƵůů�ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ�ǀŝĂ�ĐĞƌƟͲ
ĮĞĚ�ĨƵŶĚƐ�ǁŝƚŚ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝǀŝƐŝŽŶ�ŽĨ�&ŝŶĂŶĐĞ�ĞŝƚŚĞƌ�ďǇ�ĐĞƌƟĮĞĚ�ŵĂŝů�Žƌ�ŝŶ�ƉĞƌƐŽŶ�ĂƐ�ǁŝƚŚŽƵƚ�ƚŚŝƐ
ĚĞƉŽƐŝƚ�ŵǇ�ďŝĚ�ǁŝůů�ŶŽƚ�ďĞ�ĨŽƌǁĂƌĚĞĚ�ƚŽ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ�>ĞŐŝƐůĂƚƵƌĞ�ĨŽƌ�ƌĞǀŝĞǁ͘

ϲ͘ /�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�Ăůů�ƌĞĂů�ĞƐƚĂƚĞ�ƚĂǆĞƐ͕�ƉĂƐƚ�ĚƵĞ�ǁĂƚĞƌ�ďŝůůƐ�ĂŶĚ�ŵƵŶŝĐŝƉĂů�ĐŚĂƌŐĞƐ�ŶŽƚ�ŝŶ�ƚŚĞ�ĐŽůůĞĐƟŽŶ�ŽĨ
�ůďĂŶǇ��ŽƵŶƚǇ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĐůŽƐŝŶŐ�ĂƌĞ�ŵǇ�ƌĞƐƉŽŶƐŝďůǇ�ƚŽ�ƉĂǇ͘�/�ĂůƐŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ĂŶǇ�ĂŶĚ�Ăůů�ĐůŽƐŝŶŐ
ĐŽƐƚƐ�ĂƌĞ�ĂůƐŽ�ŵǇ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘

�z��Ed�Z/E'�zKhZ�E�D�;^Ϳ���>Kt͕�zKh���Zd/&z�d,�d�zKh�,�s��Z���͕�hE��Z^d�E���E���'Z���dK�
����KhE���z��>>�d�ZD^��KEd�/E���,�Z�/E��E��zKh�&hZd,�Z���Zd/&z�d,�d��>>�K&�d,��^d�d�D�Ed^�
^�d�&KZd,��z�zKh�/E�d,/^��K�hD�Ed��Z���KDW>�d���E��dZh�͘

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
�ƉƉůŝĐĂŶƚ�EĂŵĞ�;WƌŝŶƚͿ� ^ŝŐŶĂƚƵƌĞ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
�ĂƚĞ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
�ŽͲ�ƉƉůŝĐĂŶƚ�EĂŵĞ�;WƌŝŶƚͿ� ^ŝŐŶĂƚƵƌĞ �ĂƚĞ

d,/^��Ed/Z��&KZD�Dh^d����^h�D/dd����z��D�/>�dK��^��>���/�Λ�>��Ez�KhEdzEz͘'Ks�
�z�d,��&K>>Kt/E'���d�͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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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 �ŽůŽŶŝĞ

�ĚĚƌĞƐƐ�ŽĨ�WƌŽƉĞƌƚǇ ʹ ϰϯϰ��ƌŽĂĚǁĂǇ

dĂǆ�DĂƉ�EƵŵďĞƌͲϰϰ͘ϭϴͲϮͲϭϳ

WƌŽƉĞƌƚǇ��ĞƐĐƌŝƉƚŝŽŶͲsĂĐĂŶƚ�>ĂŶĚ�ŝŶ��ŽŵŵĞƌĐŝĂů��ƌĞĂ

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

WƵƌĐŚĂƐĞƌͲ EŝŬŽ�sĞŶƚƵƌĞƐ͕�>>�

dŽǁŶ�ŽĨ��ŽůŽŶŝĞͲ ϮϰϬ��ƌŽĂĚǁĂǇ Ͳ ϮϰϮ��ƌŽĂĚǁĂǇ�ʹ Ϯϵϭ��ƌŽĂĚǁĂǇ

�K����E&KZ��D�Ed�/E&KZD�d/KE

dŚĞƌĞ�ĂƌĞ ŶŽ�ŽƵƚƐƚĂŶĚŝŶŐ ǀŝŽůĂƚŝŽŶƐͲsĞƌŝĨŝĞĚ ϭϭͬϭϴͬϮϬ ǁŝƚŚ�sŝůůĂŐĞ�ŽĨ�DĞŶĂŶĚƐ �ŽĚĞ��ŶĨŽƌĐĞŵĞŶƚ�
ŽĨĨŝĐĞƌ

��>/EYh�Ed�d�y�/E&KZD�d/KE

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

�KhEdz�&KZ��>K^hZ��/E&KZD�d/KE

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

^ŝŐŶĞĚͲ ͲͲͲ

�Ed,KEz��/>�>>�

WƌŽƉĞƌƚǇ�DĂŶĂŐĞƌ

��d�ͲͲͲͲKĐƚŽďĞƌ�ϭϵ͕�ϮϬϮϬͲͲͲ

���
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/28'219,//(��1<������

7+(�&2817<�2)�$/%$1<�:,7+�%(�2))(5,1* 7+(�)2/2:,1*�
3523(57< )25�6$/(�%<�6($/('�%,'�$8&7,21�21/,1(

3523(57<��72:1�2)�&2/21,(�����%52$':$<

$6�<28�$5(�$1�$'-$&(17�$%877,1*�2:1(5�72�7+,6�
3523(57<�:(�$5(�127,)<,1*�<28�7+$7�$//�,1)250$7,21

$1'�7(506 &21&(51,1*�7+,6�6$/(�$1'�+2:�72 3/$&(�$ %,'�
,6�(;3/$,1('�21�7+(�)2//2:,1*�:(%6,7(��

ZZZ� DOEDQ\FRXQW\�FRP�VHDOHGELGV

7KLV�6HDOHG�%LG�3URFHVV�ZLOO�VWDUW�������� ��� DQG�HQG��� ���� ��������1RRQ��

$/%$1<�&2817<�'(3$570(17�2)�0$1$*(0(17�$1'�%8'*(7
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��������������������_&2817<�2)�$/%$1< _3�������
FPXUUD\�������������_5HDO�(VWDWH�7D[�6WDWHPHQW _W[WD[VWP

3$5&(/������������������������������������������

/2&$7,21������%52$':$<����������������������������

2:1(5� 67$786�
$$�0(1$1'6�6(/)�6725$*(��//&������������ 727$/�$&5(6 �������������
���*/2%(�&7����������������������������� '()(55('�$&5(6 �������������
5('�%$1.�1-����������������������������� /$1'�9$/8$7,21 ��������������

%8,/',1*�9$/8$7,21 ��������������
(;(037,216 ��������������
7$;$%/(�9$/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
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