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/2&$/�/$:�´&µ )25�����

$ /2&$/�/$: 2)�7+(�&2817<�2)�$/%$1<��1(:�<25.��3529,',1*�
7(&+1,&$/�$0(1'0(176�72�/2&$/�/$:�12����)25�����

,QWURGXFHG����������
%\�0V��&XQQLQJKDP�

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

/RFDO�/DZ�1R����IRU�������HQWLWOHG�´$�/2&$/�/$:�72�,1&(17,9,=(�7+(�86(�2)�
5(86$%/(� 6+233,1*� %$*6� $1'� 72� ,167,787(�$� )((�21� 7+(�86(�2)�
3$3(5�%$*6�,1�$/%$1<�&2817<�6+233,1*�(67$%/,6+0(176µ LV�KHUHE\�
DPHQGHG�WR�UHDG�DV�IROORZV�

6(&7,21���

6HFWLRQ���RI�/RFDO�/DZ�1R����IRU������LV�DPHQGHG�WR�UHDG�DV�IROORZV�

6HFWLRQ���,PSRVLWLRQ�RI�)HHV�IRU�8VH�RI�3DSHU�%DJV

�D� ,Q� DFFRUGDQFH� ZLWK� 6HFWLRQ� �������� RI� WKH� 1HZ� <RUN� 6WDWH� (QYLURQPHQWDO�
&RQVHUYDWLRQ� /DZ�� SHUVRQV� UHTXLUHG� WR� FROOHFW� WD[� RQ� WDQJLEOH� SHUVRQDO�
SURSHUW\�ZLWKLQ�$OEDQ\�&RXQW\�>$OEDQ\�&RXQW\�HVWDEOLVKPHQWV�VXEMHFW�WR�WKH�
EDQ�RQ�3ODVWLF�&DUU\RXW�%DJV� VHW� IRUWK� LQ�6HFWLRQ���������RI� WKH�1HZ�<RUN�
6WDWH�(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ@ VKDOO�FKDUJH�FRQVXPHUV >FXVWRPHUV@
D�3DSHU�&DUU\RXW�5HGXFWLRQ�)HH�RI������IRU�HDFK�3DSHU�&DUU\RXW�%DJ WKDW�VXFK�
SHUVRQV�SURYLGH >WKH�(VWDEOLVKPHQW�SURYLGHV@ WR� FRQVXPHUV >FXVWRPHUV@��2Q�
DQG�DIWHU WKH�HIIHFWLYH�GDWH��DOO VXFK�SHUVRQV >FRYHUHG�VWRUHV@ VKDOO�LQGLFDWH�RQ�
WKH�>FXVWRPHU@ UHFHLSW�WKH�QXPEHU�RI�3DSHU�&DUU\RXW�%DJV�WKDW�DUH�SURYLGHG�
WR�FRQVXPHUV >FXVWRPHUV@ DQG�WKH�IHH�>DW�ZKLFK�WKH\�ZHUH@ FKDUJHG�IRU�>WKH�XVH�
RI@ VXFK�EDJ�

�E� 7KH�SDSHU�FDUU\RXW�EDJ�UHGXFWLRQ�IHH�LPSRVHG�E\�WKLV�ORFDO�ODZ�VKDOO�QRW�DSSO\�
WR� DQ\� FRQVXPHU >FXVWRPHU@ XVLQJ� WKH� VXSSOHPHQWDO� QXWULWLRQDO� DVVLVWDQFH�
SURJUDP�� VSHFLDO� VXSSOHPHQWDO� QXWULWLRQ� SURJUDPV� IRU� ZRPHQ�� LQIDQWV�� DQG�
FKLOGUHQ�� RU�DQ\� VXFFHVVRU�SURJUDPV�XVHG�DV� IXOO� RU�SDUWLDO�SD\PHQW� IRU� WKH�
LWHPV�SXUFKDVHG��

�F� (QWLWLHV�GHVFULEHG�LQ�SDUDJUDSKV�����WKURXJK�����RI�VXEGLYLVLRQ��D��RI�VHFWLRQ�
�����RI�WKH�7D[�/DZ�RI�WKH�6WDWH�RI�1HZ�<RUN�VKDOO�EH�H[HPSW�IURP�WKH�IHH�
LPSRVHG�E\�WKLV�ORFDO�ODZ�

6(&7,21���

6HFWLRQ���RI�/RFDO�/DZ�1R����IRU������LV�DPHQGHG�WR�UHDG�DV�IROORZV�

6HFWLRQ���'LVWULEXWLRQ�RI�)HHV DQG�7UDQVSDUHQF\�RI�)HH�&ROOHFWLRQ

�



�D� 3HU�6HFWLRQ���������RI�WKH�1HZ�<RUN�(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ��IRUW\�
SHUFHQW� RI� WKH� IHH� VKDOO� EH� SURYLGHG� WR� $OEDQ\� &RXQW\� IRU� WKH� SXUSRVH� RI�
SXUFKDVLQJ�UHXVDEOH�EDJV� IRU�$OEDQ\�&RXQW\�UHVLGHQWV��SDUWLFXODUO\�WKRVH�RI�
ORZ�LQFRPH�RU�OLPLWHG�PHDQV��

�E� 7KH IHH�LPSRVHG�E\�WKLV�ORFDO�ODZ�VKDOO�EH�DGPLQLVWHUHG�DQG�FROOHFWHG�E\�WKH�
1HZ� <RUN� 6WDWH� &RPPLVVLRQHU� RI� 7D[DWLRQ� DQG� )LQDQFH� DV� SURYLGHG� LQ�
6XEVHFWLRQ���RI�����������RI�WKH�(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ�DQG�LQ�D�OLNH�
PDQQHU� DV� WKH� WD[HV� LPSRVHG� XQGHU� $UWLFOHV� ��� DQG� ��� RI� WKH� 7D[� /DZ��
SURYLGHG��KRZHYHU� WKDW�� �L�� WKH�YHQGRU�FUHGLW�SURYLGHG� LQ�VXEGLYLVLRQ� �I��RI���
�����RI�WKH�7D[�/DZ�VKDOO�QRW�DSSO\�WR�WKLV�HQDFWPHQW��DQG��LL��WKH�H[HPSWLRQV�
SURYLGHG� LQ� VHFWLRQ� ����� RI� WKH� 7D[� /DZ�� RWKHU� WKDQ� WKH� H[HPSWLRQV LQ�
SDUDJUDSKV�RQH��WZR�DQG�WKUHH�RI�VXEGLYLVLRQ��D��RI�VXFK�VHFWLRQ��VKDOO�QRW�DSSO\�
WR�WKH�IHH�LPSRVHG�E\�WKLV�ORFDO�ODZ�

�F� $Q\�PRQLHV�UHFHLYHG�E\�$OEDQ\�&RXQW\�IURP�WKH�1HZ�<RUN�6WDWH�&RPSWUROOHU�
LQ�UHVSHFW�RI�WKH�IHH�LPSRVHG�E\�WKLV�DFW�VKDOO�EH�H[SHQGHG RQO\�LQ�DFFRUGDQFH�
ZLWK�VXEGLYLVLRQ���RI������������$Q\�PRQLHV�QRW�H[SHQGHG�E\�$OEDQ\�&RXQW\�
IRU�VXFK�SXUSRVHV�VKDOO�EH�UHWXUQHG�WR�WKH�1HZ�<RUN�6WDWH�&RPSWUROOHU�DW�WKH�
HQG�RI�WKH�ILVFDO�\HDU�

6(&7,21���

6HFWLRQ����G��RI�/RFDO�ODZ�1R����IRU������LV�DPHQGHG�WR�UHDG�DV�IROORZV�

6HFWLRQ����$OEDQ\�&RXQW\�5HVSRQVLELOLWLHV��(QIRUFHPHQW�DQG�3HQDOWLHV�

�H� 9LRODWLRQ��9LRODWLRQV�RI�WKLV�ODZ�VKDOO�EH�HQIRUFHG�SXUVXDQW�WR�6HFWLRQ���������
RI�WKH�1HZ�<RUN�6WDWH�(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ�

6(&7,21���

6HFWLRQ����RI�/RFDO�/DZ�1R����IRU������LV�GHOHWHG�LQ�LWV�HQWLUHW\�

6(&7,21���

6HFWLRQ� ��� RI� /RFDO� /DZ�1R�� �� IRU� ����� UHQXPEHUHG� WR� 6HFWLRQ� ��� DQG� LV�
DPHQGHG�WR�UHDG�DV�IROORZV�

6HFWLRQ�����(IIHFWLYH�'DWH�

7KH�HIIHFWLYH�GDWH�RI�WKLV�ORFDO�ODZ�ZLOO EH�'HFHPEHU >6HSWHPEHU@ ��������

�



/2&$/�/$:�´�µ )25�����

$� /2&$/� /$:� 72� ,1&(17,9,=(� 7+(� 86(� 2)� 5(86$%/(� 6+233,1*�
%$*6� $1'� 72� ,167,787(� $� )((� 21� 7+(� 86(� 2)� 3$3(5� %$*6� ,1�
$/%$1<�&2817<�6+233,1*�(67$%/,6+0(176

,QWURGXFHG����������
%\�0V��&XQQLQJKDP��0HVVUV� 5HLQKDUGW��0VV��/HNDNLV DQG�3ORWVN\��0HVVUV��
'DZVRQ DQG )HLQ��0V��0F/HDQ�/DQH��0HVVUV��-R\FH��+LJJLQV��2·%ULHQ��%XOORFN
DQG�0D\R�

%(� ,7� (1$&7('� %<� 7+(� &2817<� /(*,6/$785(� 2)� 7+(� &2817<� 2)�
$/%$1<��DV�IROORZV�

6HFWLRQ�����7LWOH�

7KLV�/RFDO�/DZ�VKDOO�EH�NQRZQ�DV�WKH�´7KH�$OEDQ\�&RXQW\�5HXVDEOH�6KRSSLQJ�%DJ�
,QFHQWLYH�$FWµ

6HFWLRQ����/HJLVODWLYH�3XUSRVH�DQG�)LQGLQJV�

7KH�$OEDQ\�&RXQW\�/HJLVODWXUH�KHUHE\� ILQGV�DQG�GHWHUPLQHV� WKDW� LW� LV� LPSHUDWLYH�
WKDW�WKH�XVH�DQG�UHOLDQFH�RQ�VLQJOH�XVH�SODVWLF�VKRSSLQJ�EDJV�PXVW�EH�UHGXFHG��DQG�
XOWLPDWHO\�� HOLPLQDWHG�� )XUWKHU�� WKH� GDWD� DQG� HYLGHQFH� VXSSRUWLQJ� WKH� PDVVLYH�
SUROLIHUDWLRQ�RI�VLQJOH�XVH�SODVWLF�EDJV�LQ�$OEDQ\�&RXQW\��WKH�6WDWH�RI�1HZ�<RUN�DQG�
LQ�RXU�QDWLRQ�LV�WURXEOLQJ�DQG�WKH�IXWXUH�RI�RXU�SODQHW�GHSHQGV�RQ�OHJLVODWLYH�ERGLHV�
VXFK� DV� WKH� $OEDQ\� &RXQW\� /HJLVODWXUH� WDNLQJ� SURDFWLYH� VWHSV� WR� PLWLJDWH� DQG�
HOLPLQDWH�WKH�XQQHFHVVDU\�XVDJH�RI�VLQJOH�XVH�SODVWLF�EDJV�LQ�$OEDQ\�&RXQW\��

(QYLURQPHQWDO�,PSDFW��7KH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\·V�GDWD�LQGLFDWHV�WKDW�
EHWZHHQ�����ELOOLRQ�DQG���WULOOLRQ�SODVWLF�EDJV�DUH�FRQVXPHG�ZRUOGZLGH�HDFK�\HDU��
7KH�8QLWHG�6WDWHV�LV�SXUSRUWHGO\�UHVSRQVLEOH�IRU�XVLQJ�DSSUR[LPDWHO\���������PLOOLRQ�
SODVWLF�EDJV�DQQXDOO\�� 7R�PDQXIDFWXUH�����ELOOLRQ�SODVWLF�EDJV�����PLOOLRQ�EDUUHOV�RI�
RLO�LV�UHTXLUHG�� 7KH�SURGXFWLRQ�DQG�GLVSRVDO�RI�VLQJOH�XVH�SODVWLF�EDJV�KDV�VLJQLILFDQW�
HQYLURQPHQWDO� FRQVHTXHQFHV� DQG� LPSDFWV� LQFOXGLQJ� WKH� FRQWDPLQDWLRQ� RI� WKH�
HQYLURQPHQW��WKH�GHSOHWLRQ�RI�QDWXUDO�UHVRXUFHV��WKH�XVH�RI�QRQ�UHQHZDEOH�SROOXWLQJ�
IRVVLO�IXHOV�DQG�LQFUHDVHG�FOHDQ�XS�DQG�GLVSRVDO�FRVWV�DQG�FKDOOHQJHV��

,W LV�QRZ�EHOLHYHG�WKDW�WKHUH�DUH������WULOOLRQ SLHFHV�RI�SODVWLF�GHEULV�LQ�WKH�RFHDQ��2I�
WKDW� PDVV�� �������� WRQV� IORDW� RQ� WKH� VXUIDFH�� ZKLOH� VRPH� IRXU� ELOOLRQ� SODVWLF
PLFURILEHUV� SHU� VTXDUH� NLORPHWHU� OLWWHU� WKH� GHHS� VHD�� 2FHDQ� GHEULV�� ZKLFK�
SUHGRPLQDQWO\�FRQVLVWV�RI�SODVWLF�SROOXWLRQ��KDV�GLUH�FRQVHTXHQFHV�IRU�RFHDQ�PDPPDOV�
DQG�ELUGV��ZKLFK�FRPPRQO\�PLVWDNH�SODVWLF�EDJV� IRU� IRRG�� 3ODVWLF�EDJV�KDYH�EHHQ�
IRXQG�LQ�WKH�LQWHVWLQHV�DQG�VWRPDFKV�RI�PDULQH�OLIH��DQG�RQH�LQ�WKUHH�OHDWKHUEDFN�VHD�
WXUWOHV� KDYH� EHHQ� IRXQG� ZLWK� SODVWLF� LQ� WKHLU� VWRPDFKV�� 3ODVWLF� RFHDQ� GHEULV� LV�

�



UHVSRQVLEOH�IRU�NLOOLQJ�DQ�HVWLPDWHG�����������VHDELUGV�DQG���������RFHDQ�PDPPDOV�
HDFK�\HDU�� �$W� OHDVW�����GLIIHUHQW� VSHFLHV�KDYH�EHHQ�QHJDWLYHO\�DIIHFWHG�E\�SODVWLF�
SROOXWLRQ��LQFOXGLQJ�SODVWLF�EDJV���

2YHU�UHOLDQFH�RQ�SODVWLF� 7KH�DYHUDJH�$PHULFDQ�IDPLO\�WDNHV�KRPH�DOPRVW�������
VLQJOH�XVH�SODVWLF�EDJV�HDFK�\HDU��DQG�D�VLQJOH�XVH�SODVWLF�EDJ�LV�XVHG�IRU�DQ�DYHUDJH�
RI����PLQXWHV��2WKHU�GDWD�VXJJHVWV�WKDW�DQ�DYHUDJH� IDPLO\�DFFXPXODWHV����SODVWLF�
EDJV�LQ�RQO\�IRXU�WULSV�WR�WKH�JURFHU\�VWRUH�� 7KH�DYHUDJH�$PHULFDQ�UHF\FOHV�RQH�SODVWLF�
EDJ�RXW�RI�HYHU\�����XVHG�

7KH�$OEDQ\�&RXQW\�/HJLVODWXUH�DSSODXGV�*RYHUQRU�&XRPR�DQG�WKH�1HZ�<RUN�6WDWH�
IRU�WKHLU�LQFOXVLRQ�LQ�WKH �����1HZ�<RUN�6WDWH�%XGJHW�RI��WKH�´1HZ�<RUN�6WDWH�%DJ�
:DVWH�5HGXFWLRQ�$FWµ�DQG�IXUWKHU�LQWHQGV�WR�WDNH�VWHSV�WR�LQVWLWXWH�D�SDSHU�EDJ�IHH�
WR� HQVXUH� WKDW� EDJ� ZDVWH� LV� IXUWKHU� UHGXFHG�� 7KH� $OEDQ\� &RXQW\� /HJLVODWXUH� LV�
FRQFHUQHG� WKDW� ZLWKRXW� WKH� LPSRVLWLRQ� RI� D� IHH�� DORQJ� ZLWK� WKH� FUHDWLRQ� DQG�
LPSOHPHQWDWLRQ� RI� DJJUHVVLYH� HIIRUWV� WR� HGXFDWH� FRQVXPHUV� WR� FKDQJH� EHKDYLRU� WR�
EHJLQ� XVLQJ� UHXVDEOH� EDJV�� $OEDQ\� &RXQW\� ZLOO� H[SHULHQFH� D� QHZ� HQYLURQPHQWDO�
SUREOHP� WKDW� UHVXOWV� IURP� WKH� RYHUXVH� RI� SDSHU� EDJV�� 7KLV�ZLOO� \LHOG� WR� LQFUHDVHG�
ODQGILOO� XVH� IRU� WKH� LQFUHDVH� LQ� SDSHU� EDJ� XVDJH�� SULFHV� LQ� ORFDO� JURFHU\� DQG�
FRQYHQLHQFH�VWRUHV�LQFUHDVLQJ�GXH�WR�WKH�LQFUHDVHG�FRVWV�DVVRFLDWHG�ZLWK�D�PRYH�IURP�
SODVWLF�WR�SDSHU�EDJV�DQG�RWKHU�SRWHQWLDO�XQLQWHQGHG�QHJDWLYH�FRQVHTXHQFHV��

6HFWLRQ����'HILQLWLRQV

)RU�SXUSRVHV�RI�WKLV�/RFDO�/DZ��WKH�IROORZLQJ�WHUPV�VKDOO�KDYH�WKH�PHDQLQJV�LQGLFDWHG�
EHORZ�

�D� ´&RYHUHG� 6WRUHµ� VKDOO� PHDQ� DQ� HVWDEOLVKPHQW� HQJDJHG� LQ� WKH� UHWDLO� VDOH� RI�
SHUVRQDO��FRQVXPHU��KRXVHKROG�LWHPV�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR���GUXJ�VWRUHV��
SKDUPDFLHV��JURFHU\�VWRUHV��VXSHUPDUNHWV��FRQYHQLHQFH�VWRUHV��IRRGPDUWV��JDV�
VWDWLRQV��KDUGZDUH�DQG�KRPH�LPSURYHPHQW�VWRUHV��VWDWLRQDU\�DQG�RIILFH�VXSSO\�
VWRUHV� DQG� IRRG� VHUYLFH� HVWDEOLVKPHQWV� WKDW� SURYLGH� FDUU\RXW� EDJV� WR�
FRQVXPHUV�� &RYHUHG�VWRUHV�DOVR�LQFOXGH�DOO�DSSDUHO��FORWKLQJ�DQG�VKRH�VWRUHV��
LQFOXGLQJ�WKRVH�LQ�PDOOV�

�E� ´&XVWRPHUµ�VKDOO�PHDQ�DQ\�SHUVRQ�REWDLQLQJ�JRRGV�IURP�D�FRYHUHG�VWRUH�
�F� ´3HUVRQµ� VKDOO� PHDQ� DQ\� QDWXUDO� SHUVRQ�� ILUP�� FRUSRUDWLRQ�� SDUWQHUVKLS� RU�

RWKHU�RUJDQL]DWLRQ�RU�JURXS��KRZHYHU�RUJDQL]HGµ��
�G� ´3DSHU�&DUU\RXW�%DJµ�VKDOO�KDYH�WKH�VDPH�PHDQLQJ�DV�VHW�IRUWK�LQ�7LWOH�����

6HFWLRQ���������RI�WKH�1HZ�<RUN�6WDWH�(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ��
�H� ´5HWDLO�6DOHVµ�VKDOO�PHDQ�WKH�WUDQVIHU�WR�D�FXVWRPHU�RI�JRRGV�LQ�H[FKDQJH�IRU�

SD\PHQW� RFFXUULQJ� LQ� UHWDLO� VWRUHV�� VLGHZDON� VDOH�� IDUPHUV·� PDUNHWV�� IOHD�
PDUNHWV� DQG� UHVWDXUDQWV�� 7KH� WHUP� ´UHWDLO� VDOHVµ� GRHV� QRW� LQFOXGH� VDOHV� RI�
JRRGV�DW�\DUG�VDOHV��WDJ�VDOHV��RU�RWKHU�VDOHV�E\�UHVLGHQWV�DW�WKHLU�KRPHV��

�



�I� ´5HXVDEOH�%DJµ�VKDOO�KDYH�WKH�VDPH�PHDQLQJ�DV�VHW�IRUWK�LQ�7LWOH�����6HFWLRQ�
��������RI�WKH�1HZ�<RUN�6WDWH�(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ�

�J� ´3DSHU�&DUU\RXW�5HGXFWLRQ�)HHµ�VKDOO�KDYH�WKH�VDPH�PHDQLQJ�DV�VHW�IRUWK�LQ�
7LWOH���������RI�WKH�1HZ�<RUN�6WDWH�(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ�

6HFWLRQ�� ,PSRVLWLRQ�RI�)HHV�IRU�8VH�RI�3DSHU�%DJV

�D� ,Q� DFFRUGDQFH� ZLWK� 6HFWLRQ� �������� RI� WKH� 1HZ� <RUN� 6WDWH� (QYLURQPHQWDO�
&RQVHUYDWLRQ� /DZ�� SHUVRQV� UHTXLUHG� WR� FROOHFW� WD[� RQ� WDQJLEOH� SHUVRQDO�
SURSHUW\� ZLWKLQ� $OEDQ\� &RXQW\� VKDOO� FKDUJH� FRQVXPHUV >$OEDQ\� &RXQW\�
HVWDEOLVKPHQWV�VXEMHFW�WR�WKH�EDQ�RQ�3ODVWLF�&DUU\RXW�%DJV�VHW�IRUWK�LQ�6HFWLRQ�
��������RI�WKH�1HZ�<RUN�6WDWH�(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ�VKDOO�FKDUJH�
FXVWRPHUV@ D�3DSHU�&DUU\RXW�5HGXFWLRQ�)HH�RI������IRU�HDFK�3DSHU�&DUU\RXW�
%DJ�WKDW�VXFK�SHUVRQV�SURYLGH�WKH�FRQVXPHUV� >WKH�(VWDEOLVKPHQW�SURYLGHV�WR�
FXVWRPHUV�@ 2Q�DQG�DIWHU WKH�HIIHFWLYH�GDWH��DOO�VXFK�SHUVRQV >FRYHUHG�VWRUHV@
VKDOO� LQGLFDWH�RQ�WKH� >FXVWRPHU@ UHFHLSW�WKH�QXPEHU�RI 3DSHU�&DUU\RXW�%DJV�
WKDW�DUH�SURYLGHG�WR� >FXVWRPHUV@�FRQVXPHUV DQG�WKH�IHH� >DW�ZKLFK�WKH\�ZHUH�
FKDUJHG�IRU�WKH�XVH�RI@�FKDUJHG�IRU VXFK�EDJ�

�E� 7KH�SDSHU�FDUU\RXW�EDJ�UHGXFWLRQ�IHH�LPSRVHG�E\�WKLV�ORFDO�ODZ��VKDOO�QRW�DSSO\�
WR� DQ\� FRQVXPHU� XVLQJ� WKH� VXSSOHPHQWDO� QXWULWLRQDO� DVVLVWDQFH� SURJUDP��
VSHFLDO�VXSSOHPHQWDO�QXWULWLRQ�SURJUDPV�IRU�ZRPHQ��LQIDQWV��DQG�FKLOGUHQ��RU�
DQ\� VXFFHVVRU� SURJUDPV� XVHG� DV� IXOO� RU� SDUWLDO� SD\PHQW� IRU� WKH� LWHPV�
SXUFKDVHG� >([HPSW� LQGLYLGXDOV� WKDW� VKDOO� QRW� SD\� WKH������ IHH� LQFOXGH�DQ\�
FXVWRPHUV�LGHQWLILHG�LQ�6HFWLRQ���������6XEVHFWLRQ���RI�WKH�1HZ�<RUN�6WDWH�
(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ�@�

�F� (QWLWLHV�GHVFULEHG�LQ�SDUDJUDSKV�����WKURXJK�����RI�VXEGLYLVLRQ��D��RI�VHFWLRQ�
�����RI�WKH�7D[�/DZ�RI�WKH�6WDWH�RI�1HZ�<RUN�VKDOO�EH�H[HPSW�IURP�WKH�IHH�
LPSRVHG�E\�WKLV�ORFDO�ODZ� >7KH������IHH�VKDOO�EH�UHSRUWHG�DQG�SDLG�WR�WKH�1HZ�
<RUN� 6WDWH� &RPPLVVLRQHU� RI� 7D[DWLRQ� DQG� )LQDQFH� SHU� WKH� UHTXLUHPHQWV�
LGHQWLILHG� LQ� 6HFWLRQ� �������� 6XEVHFWLRQ� �� RI� WKH� 1HZ� <RUN� 6WDWH�
(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ�@�

6HFWLRQ���'LVWULEXWLRQ�RI�)HHV�DQG�7UDQVSDUHQF\�RI�)HH�&ROOHFWLRQ

�D� 3HU�6HFWLRQ���������RI�WKH�1HZ�<RUN�(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ��IRUW\�
SHUFHQW� RI� WKH� IHH� VKDOO� EH� SURYLGHG� WR� $OEDQ\� &RXQW\� IRU� WKH� SXUSRVH� RI�
SXUFKDVLQJ�UHXVDEOH�EDJV� IRU�$OEDQ\�&RXQW\�UHVLGHQWV��SDUWLFXODUO\�WKRVH�RI�
ORZ�LQFRPH�RU�OLPLWHG�PHDQV��

�E� 7KH�IHH�LPSRVHG�E\�WKLV�ORFDO�ODZ�VKDOO�EH�DGPLQLVWHUHG�DQG�FROOHFWHG�E\�WKH�
1HZ� <RUN� 6WDWH� &RPPLVVLRQHU� RI� 7D[DWLRQ� DQG� )LQDQFH� DV� SURYLGHG� LQ�
6XEVHFWLRQ���RI�����������RI�WKH�(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ�DQG�LQ�D�OLNH�
PDQQHU� DV� WKH� WD[HV� LPSRVHG� XQGHU� $UWLFOHV� ��� DQG� ��� RI� WKH� 7D[� /DZ��
SURYLGHG��KRZHYHU� WKDW�� �L�� WKH�YHQGRU�FUHGLW�SURYLGHG� LQ�VXEGLYLVLRQ� �I��RI���
�����RI�WKH�7D[�/DZ�VKDOO�QRW�DSSO\�WR�WKLV�HQDFWPHQW��DQG��LL��WKH�H[HPSWLRQV�
SURYLGHG� LQ� VHFWLRQ� ����� RI� WKH� 7D[� /DZ�� RWKHU� WKDQ� WKH� H[HPSWLRQV� LQ�

��



SDUDJUDSKV�RQH��WZR�DQG�WKUHH�RI�VXEGLYLVLRQ��D��RI�VXFK�VHFWLRQ��VKDOO�QRW�DSSO\�
WR�WKH�IHH�LPSRVHG�E\�WKLV�ORFDO�ODZ� >7KH�$OEDQ\�&RXQW\�&RPSWUROOHU��XSRQ�UHFHLSW�
RI�WKHVH�IXQGV��ZLOO�SURYLGH�WKHVH�IXQGV�WR�WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�FKDUJHG�
ZLWK� LPSOHPHQWLQJ� WKLV� ORFDO� ODZ�� IRU� SXUSRVHV� RI� RIIVHWWLQJ� FRVWV� IRU� SXUFKDVLQJ�
UHXVDEOH� EDJV� IRU� $OEDQ\� &RXQW\� UHVLGHQWV�� DV� ZHOO� DV� WR� SURYLGH� IXQGV� WR� RIIVHW�
H[SHQVHV� IRU� SURJUDPV�� DGYHUWLVLQJ� DQG� RWKHU� LQLWLDWLYHV� LGHQWLILHG� LQ� WKH� 0RGHO�
&RQVXPHU�(GXFDWLRQ�3URJUDP��6HFWLRQ��D�RI�WKLV�ORFDO�ODZ��@��

�F� $Q\�PRQLHV�UHFHLYHG�E\�$OEDQ\�&RXQW\�IURP�WKH�1HZ�<RUN�6WDWH�&RPSWUROOHU�
LQ�UHVSHFW�RI�WKH�IHH�LPSRVHG�E\�WKLV�DFW�VKDOO�EH�H[SHQGHG�RQO\�LQ�DFFRUGDQFH�
ZLWK�VXEGLYLVLRQ���RI������������$Q\�PRQLHV�QRW�H[SHQGHG�E\�$OEDQ\�&RXQW\�
IRU�VXFK�SXUSRVHV�VKDOO�EH�UHWXUQHG�WR�WKH�1HZ�<RUN�6WDWH�&RPSWUROOHU�DW�WKH�
HQG�RI�WKH�ILVFDO�\HDU�

6HFWLRQ����5HVSRQVLELOLWLHV�DQG�2EOLJDWLRQV�RI�&RYHUHG�6WRUHV�

�D� $OO�FRYHUHG�VWRUHV�VKDOO�SRVW�VLJQV�DW�RU�QHDU�WKH�SRLQW�RI�VDOH�ORFDWHG�LQ�VXFK�
&RYHUHG�6WRUHV�WR�QRWLI\�FXVWRPHUV�RI�WKH�SURYLVLRQV�RI�WKLV�/RFDO�/DZ��&RYHUHG�
VWRUHV�VKDOO�DOVR�LQGLFDWH�LQ�VLJQDJH�WKDW�UHF\FODEOH�SDSHU�EDJV�ZLOO�EH�DYDLODEOH�
IRU�D�FKDUJH�RI������HDFK�UHF\FODEOH�SDSHU�EDJ

�E� &RYHUHG�6WRUHV�PXVW�PDNH�DYDLODEOH�� RQ� WKH� FXVWRPHU� UHFHLSW�� WKH� LWHPL]HG�
QXPEHU� RI� UHF\FODEOH� RU� UHXVDEOH� EDJV� XVHG�� RQ� WKH� VDOHV� UHFHLSW�� LQFOXGLQJ�
RQOLQH�UHFHLSWV�

�F� 1R� &RYHUHG� 6WRUH� VKDOO� SURYLGH� D� FUHGLW� WR� DQ\� SHUVRQ� VSHFLILFDOO\� IRU� WKH�
SXUSRVH�RI�RIIVHWWLQJ�RU�DYRLGLQJ�WKH�FDUU\RXW�EDJ�FKDUJH�UHTXLUHG�E\�WKLV�/RFDO�
/DZ�

�G� &RYHUHG� 6WRUHV� VKDOO� EH� HQFRXUDJHG� WR� ZRUN� ZLWK� RUJDQL]DWLRQV� VHHNLQJ� WR�
GRQDWH� UHXVDEOH� EDJV� IRU� FXVWRPHU� XVH� WKDW� ZRXOG� DOORZ� IRU� ZLGH�� IUHH�
GLVWULEXWLRQ�RI�IUHH�UHXVDEOH�EDJV�

�H� &RYHUHG� VWRUHV� VKDOO� DOVR� EH� HQFRXUDJHG� WR� DGRSW� ´OHDYH�D�EDJµ� ´WDNH�D�EDJµ�
LQLWLDWLYHV�WKDW�HQFRXUDJH�FRQVXPHU�HQJDJHPHQW�RQ�WKH�XVH�RI�UHXVDEOH�EDJV�
DQG�WKDW�DLP�WR�HQDEOH�ZLGH�DGRSWLRQ�LQ�FRPPXQLWLHV�ZLWK�D�KLJK�SURSRUWLRQ�
RI�FXVWRPHUV�ZLWK�OLPLWHG�LQFRPHV�

6HFWLRQ����'HGXFWLRQ�IURP�(PSOR\HH�:DJHV�3URKLELWLRQ

&RYHUHG�VWRUHV�DUH�SURKLELWHG�IURP�PDNLQJ�D�FKDUJH�DJDLQVW��RU�GHGXFWLRQ�IURP��WKH�
ZDJHV�RI�DQ�HPSOR\HH�WR�RIIVHW�DQ\�SHQDOW\�OHYLHG�DJDLQVW�WKH�FRYHUHG�VWRUH�SXUVXDQW�
WR�WKLV�ORFDO�ODZ�

6HFWLRQ����$OEDQ\�&RXQW\�5HVSRQVLELOLWLHV��(QIRUFHPHQW�DQG�3HQDOWLHV�

�D� &RQVXPHU� (GXFDWLRQ� 3URJUDP�� 8SRQ� WKH� GDWH� RI� HQDFWPHQW�� WKH� $OEDQ\�
&RXQW\� ([HFXWLYH� VKDOO� GHVLJQDWH� D�'HSDUWPHQW�ZLWKLQ� WKH� $OEDQ\� &RXQW\�

��



JRYHUQPHQW�WR� LPPHGLDWHO\�EHJLQ�ZRUN�WR�SXW� LQWR�SODFH�D�PRGHO�&RQVXPHU�
(GXFDWLRQ�3URJUDP�ZLWK�WKH�IROORZLQJ�JRDOV�

L� :RUN� FROODERUDWLYHO\� ZLWK� DOO� FRYHUHG� VWRUHV� �LQ� SDUWLFXODU� WKH�
ODUJH� JURFHU\� VWRUHV� DQG� FRQYHQLHQFH� VWRUHV�� WR� KROG� &RXQW\�
VXSSRUWHG�URXQG�WDEOH�GLVFXVVLRQV�DW�YDULRXV�ORFDWLRQV�DURXQG�WKH�
&RXQW\� DERXW� KRZ� WR� EHVW� HGXFDWH� FRQVXPHUV� DERXW� WKH�
LPSHQGLQJ�VWDWH SODVWLF�EDJ�EDQ�DQG�WKH�$OEDQ\�FRXQW\�SDSHU�EDJ�
IHH�

LL� 'HYHORS� HGXFDWLRQDO� PDUNHWLQJ� PDWHULDOV� ZLWK� D� XQLIRUP�
PHVVDJH� WR� KHOS� HGXFDWH� $OEDQ\� &RXQW\� UHVLGHQWV� DERXW� WKH�
LPSHQGLQJ� EDJ� EDQ�IHH� ODZ�� 7KHVH� PDUNHWLQJ� PDWHULDOV� VKDOO�
LQFOXGH�ZHE�EDVHG�LQIRUPDWLRQDO�FDPSDLJQV�DV�ZHOO�DV�VLJQDJH�IRU�
VWRUHV�WR�XWLOL]H�WR�HGXFDWH�FRQVXPHUV��3DLG�DGYHUWLVLQJ�LQ�KLJKO\�
WUDIILFNHG� ORFDWLRQV� LQFOXGLQJ�ELOO�ERDUGV��VLJQDJH�RQ�EXVHV��HWF��
VKDOO�DOVR�EH�FRQVLGHUHG

:RUN�ZLWK�FRYHUHG�VWRUHV�WR�LGHQWLI\�FRQVWLWXHQFLHV�ZKR�PD\�EH ODWH�DGRSWHUV�RI�XVLQJ�
UHXVDEOH�EDJV��2QFH�LGHQWLILHG��VSHFLDO�RXWUHDFK�VKDOO�EH�PDGH�WR�WKHVH�´ODWH�DGRSWHUµ�
FRQVWLWXHQFLHV� WR� HQFRXUDJH� DQG� IDFLOLWDWH� WKHLU� DGRSWLRQ� RI� XVLQJ� UHXVDEOH� EDJV��
7KHVH� HIIRUWV� FRXOG� LQFOXGH� RXWUHDFK� WR� VRFLDO� RU� HPSOR\PHQW� FHQWHUV� WKDW� DUH�
IUHTXHQWHG�E\�WKH�´ODWH�DGRSWHUµ�SRSXODWLRQV�DQG�RWKHU�RXWUHDFKHV��7KLV�HIIRUW�PD\�
DOVR�LQFOXGH�WKH�SXUFKDVH�RI�UHXVDEOH�EDJV�E\�$OEDQ\�&RXQW\�DV�D�WRRO�WR�HQFRXUDJH�
DGRSWLRQ�RI�WKH�XVH�RI�UHXVDEOH�EDJV�E\�WKH�´ODWH�DGRSWHUVµ��

�E� 'HSDUWPHQW�WKDW�ZLOO�RYHUVHH�WKLV�/RFDO�/DZ��7KH�$OEDQ\�&RXQW\�([HFXWLYH�
VKDOO�GHHP�WKH�DSSURSULDWH�GHSDUWPHQW�ZLWKLQ�$OEDQ\�&RXQW\�*RYHUQPHQW�WR�
RYHUVHH�WKH�HQIRUFHPHQW��LPSOHPHQWDWLRQ�RI�UHJXODWLRQV�DQG�RWKHU�JXLGDQFH�WR�
VHFXUH�WKH�VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�WKLV�/RFDO�/DZ�� )XUWKHU��WKH�&RXQW\�
([HFXWLYH�VKDOO�LQIRUP�WKH�/HJLVODWXUH�RI�KLV�RU�KHU�UHFRPPHQGDWLRQ�WR�HQVXUH�
HQIRUFHPHQW� RI� WKLV� /RFDO� /DZ�� ,Q� DGGLWLRQ�� RQ� DQ� DQQXDO� EDVLV�� WKH�
'HSDUWPHQW� VHOHFWHG� E\� WKH� $OEDQ\� &RXQW\� ([HFXWLYH� WR� RYHUVHH� DQG�
LPSOHPHQW�WKLV�ORFDO�ODZ�VKDOO�SUHSDUH�DQ�DQQXDO�UHF\FOLQJ�UHSRUW�WKDW�LQFOXGHV�
LQIRUPDWLRQ�GHWDLOLQJ�WKH�VXFFHVV�RI�WKH�HIIRUW�WR�HOLPLQDWH�WKH�FRPPHUFLDO�XVH�
RI�SODVWLF�EDJV�DQG�LQFOXGH�LQIRUPDWLRQ�VXFK�DV�
L� WKH�HIIHFWLYHQHVV�RI�WKLV�ORFDO�ODZ�LQ�UHGXFLQJ�WKH�XVH�RI�SDSHU�EDJV�
LL� WKH�ODQG�ILOO�VSDFH�WKDW�LV�DIIHFWHG�E\�WKH�XVH�RI�SDSHU�EDJV�
LLL� WKH�QXPEHU�RI�QRWLFHV�RI�YLRODWLRQ�LVVXHG�SXUVXDQW�WR�WKLV�/RFDO�/DZ��DQG

�F� &RPSOLDQFH� $VVLVWDQFH� WR� %XVLQHVV� DQG� 5HWDLO� &RPPXQLW\�� 7KH� &RXQW\�
([HFXWLYH�VKDOO�HQVXUH�WKDW�LQIRUPDWLRQ�UHJDUGLQJ�WKLV�/RFDO�/DZ��LWV�HIIHFWLYH�
GDWH��SHQDOWLHV�DQG�RWKHU�UHOHYDQW�FRPSOLDQFH�LQIRUPDWLRQ�VKDOO�EH�GLVWULEXWHG�
YLD�ZHEVLWH�DQG�RWKHU�HOHFWURQLF�PHDQV�LQ�RUGHU�WR�HQVXUH�WKDW�$OEDQ\�&RXQW\·V�
&RYHUHG� 6WRUHV� VKDOO� EH� ZHOO� LQIRUPHG� DERXW� DOO� DVSHFWV� RI� FRPSOLDQFH� DQG�
DGKHUHQFH�� 7KH�$OEDQ\�&RXQW\�'HSDUWPHQW�WKDW�ZLOO�RYHUVHH�DQG�LPSOHPHQW�
WKLV�ODZ�VKDOO�SURYLGH�HOHFWURQLF�WHPSODWHV�UHJDUGLQJ�WKH�LPSRVLWLRQ�RI�WKH�EDJ�
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IHH WKDW�FRYHUHG�VWRUHV�VKDOO�EH�DEOH�WR�SULQW�RXW�DQG�GLVSOD\�DW�SRLQWV�RI�VDOH���
7KLV�WHPSODWH�VKDOO�EH�HDVLO\�GRZQORDGDEOH�IURP�WKH�&RXQW\�ZHEVLWH�DQG�KDUG�
FRSLHV�VKDOO�EH�PDGH�DYDLODEOH�DW�WKH�$OEDQ\�&RXQW\�2IILFH�%XLOGLQJ�IRU�UHWDLO�
RSHUDWRUV�ZKR�QHHG�VLJQDJH�� ,Q�DGGLWLRQ��WKH�$OEDQ\�&RXQW\�'HSDUWPHQW�WKDW�
ZLOO� RYHUVHH� WKLV� ORFDO� ODZ� VKDOO� HQJDJH� WKH� EXVLQHVV� DQG� UHWDLO� FRPPXQLW\�
DIIHFWHG�E\�WKLV�ORFDO�ODZ�SULRU�WR�WKH�LPSOHPHQWDWLRQ�GDWH�WR�SURYLGH�WHFKQLFDO�
DQG� RWKHU� DVVLVWDQFH� DQG� LQIRUPDWLRQ�� DQG� VKDUHG� DSSURDFKHV� UHJDUGLQJ�
FRPSOLDQFH�� 7KHVH�RXWUHDFKHV�WR�WKH�EXVLQHVV�FRPPXQLW\�VKDOO�LQFOXGH�FRXQW\�
ZLGH�EXVLQHVV�URXQG�WDEOHV�

�G� 9LRODWLRQ��9LRODWLRQV�RI�WKLV�ODZ�VKDOO�EH�HQIRUFHG�SXUVXDQW�WR�6HFWLRQ���������
RI�WKH�1HZ�<RUN�6WDWH�(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ�
>9LRODWLRQV�� ,Q� DFFRUGDQFH� ZLWK� 6HFWLRQ� �������� RI� WKH� 1HZ� <RUN� 6WDWH�
(QYLURQPHQWDO� &RQVHUYDWLRQ� /DZ�� SHQDOWLHV� ZLOO� EH� OHYLHG�� $GGLWLRQDO�
SHQDOWLHV�UHODWHG�WR�YLRODWLRQV�UHJDUGLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�3DSHU�%DJ�
&DUU\RXW�IHH�FRYHUHG�LQ�WKLV�ORFDO�ODZ�ZLOO�EH�WKH�IROORZLQJ�
L� $Q\�&RYHUHG�6WRUH�IRXQG�WR�EH�LQ�YLRODWLRQ�RI�WKH�SURYLVLRQV�RI�WKLV�ODZ�D�

ILUVW�WLPH�VKDOO�EH�LVVXHG�D�ZULWWHQ�ZDUQLQJ�
LL� $Q\�&RYHUHG�6WRUH�IRXQG�WR�EH�LQ�YLRODWLRQ�RI�WKH�SURYLVLRQV�RI�WKLV�ODZ�D�

VHFRQG�WLPH�VKDOO�EH�OLDEOH�IRU�D�FLYLO�SHQDOW\�QRW�WR�H[FHHG���������
LLL� $Q\�&RYHUHG�6WRUH�IRXQG�WR�EH�LQ�YLRODWLRQ�RI�WKH�SURYLVLRQV�RI�WKLV�ODZ�D�

WKLUG�WLPH�VKDOO�EH�OLDEOH�IRU�D�FLYLO�SHQDOW\�QRW�WR�H[FHHG���������
LY� $Q\�&RYHUHG�6WRUH�IRXQG�WR�EH�LQ�YLRODWLRQ�RI WKH�SURYLVLRQV�RI�WKLV�ODZ�D�

IRXUWK�WLPH�VKDOO�EH�OLDEOH�IRU�D�FLYLO�SHQDOW\�QRW�WR�H[FHHG���������
Y� )RU�HDFK�VXEVHTXHQW�YLRODWLRQ��GDLO\�ILQHV�RI���������VKDOO�EH�LQVWLWXWHG�

DQG�DSSOLHG�IRU�YLRODWLRQV�RI�WKLV�/RFDO�/DZ�XQWLO�FRPSOLDQFH�LV�DFKLHYHG�
YL� 7KH� $OEDQ\� &RXQW\� ([HFXWLYH·V� GHVLJQHH� GHSDUWPHQW� VKDOO� KDYH� WKH�

GLVFUHWLRQ�WR� LQVWLWXWH�DGGLWLRQDO�SXQLVKPHQWV� IRU� WKRVH�&RYHUHG�6WRUHV�
WKDW�SHUVLVWHQWO\�YLRODWH�WKLV�/RFDO�/DZ�@

6HFWLRQ����6HYHUDELOLW\�
,I� DQ\� FODXVH�� VHQWHQFH�� SDUDJUDSK�� VHFWLRQ� RU� DQ\� SDUW� RI� WKLV� ORFDO� ODZ� RU� WKH�
DSSOLFDWLRQ�WKHUHRI�WR�DQ\�SHUVRQ��LQGLYLGXDO�FRUSRUDWLRQ��ILUP��SDUWQHUVKLS��HQWLW\�RU�
FLUFXPVWDQFH�VKDOO�EH�DGMXGJHG�E\�DQ\�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ�WR�EH�LQYDOLG�
RU�XQFRQVWLWXWLRQDO��VXFK�RUGHU�RU� MXGJHPHQW�VKDOO�QRW�DIIHFW�� LPSDLU��RU� LQYDOLGDWH�
WKH�UHPDLQGHU�WKHUHRI��EXW�VKDOO�EH�FRQILQHG�LQ�LWV�RSHUDWLRQ�WR�WKH�FODXVH��VHQWHQFH��
SDUDJUDSK��VXEGLYLVLRQ��VHFWLRQ��RU�SDUW�RI�WKLV�ODZ��RU�LQ�LWV�DSSOLFDWLRQ�WR�WKH�SHUVRQ��
LQGLYLGXDO��FRUSRUDWLRQ��ILUP��SDUWQHUVKLS��HQWLW\��RU�FLUFXPVWDQFH�GLUHFWO\�LQYROYHG�
LQ�WKH�FRQWURYHUV\�LQ�ZKLFK�VXFK�RUGHU�RU�MXGJHPHQW�VKDOO�EH�UHQGHUHG�

>6HFWLRQ�����5HYHUVH�3UHHPSWLRQ�

7KLV� ORFDO� ODZ�VKDOO�EH�QXOO�DQG�YRLG�RQ� WKH�GD\� WKDW�D� VWDWHZLGH� ODZ� LV� LQ�HIIHFW��
LQFRUSRUDWLQJ�HLWKHU�WKH�VDPH�RU�VXEVWDQWLDOO\�VLPLODU�SURYLVLRQV�DV�DUH�FRQWDLQHG�LQ�
WKLV�ORFDO�ODZ�RU�LQ�WKH�HYHQW�WKDW�D�UHOHYDQW�VWDWH�RU�IHGHUDO�DGPLQLVWUDWLYH�DJHQF\�

��



LVVXHV�DQG�SURPXOJDWHV�UHJXODWLRQV�SUHHPSWLQJ�VXFK�DFWLRQ�E\�WKH�&RXQW\�RI�$OEDQ\���
7KH�$OEDQ\�&RXQW\�/HJLVODWXUH� VKDOO� GHWHUPLQH� E\� UHVROXWLRQ�ZKHWKHU� RU� QRW� WKH�
LGHQWLFDO� RU� VXEVWDQWLDOO\� VLPLODU� VWDWHZLGH� ODZ� RU� UHOHYDQW� SUH�HPSWLYH� VWDWH� RU�
IHGHUDO�UHJXODWLRQV�KDYH�EHHQ�HQDFWHG�IRU�WKH�SXUSRVHV�RI�WULJJHULQJ�WKH�SURYLVLRQV�RI�
WKLV�VHFWLRQ�@

6HFWLRQ��>�@���(IIHFWLYH�'DWH�

7KH�HIIHFWLYH�GDWH�RI�WKLV�ORFDO�ODZ�ZLOO�EH�'HFHPEHU��������� >7KH�HIIHFWLYH�GDWH�RI�
WKLV�ORFDO�ODZ�ZLOO�EH�VLPXOWDQHRXV�WR�WKH�HIIHFWLYH�GDWH�RI�WKH�VLQJOH�XVH�VWDWHZLGH�
EDJ�EDQ��0DUFK���������@

��



,ŽŶ͘ �ŶĚƌĞǁ�:ŽǇĐĞ͕��ŚĂŝƌŵĂŶ
�ůďĂŶǇ��ŽƵŶƚǇ�>ĞŐŝƐůĂƚƵƌĞ
ϭϭϮ�^ƚĂƚĞ�^ƚƌĞĞƚ͕�ZŽŽŵ�ϳϭϬ
�ůďĂŶǇ͕�Ez�ϭϮϮϬϳ

^ĞƉƚĞŵďĞƌ�ϰ͕�ϮϬϮϬ

�ĞĂƌ��ŚĂŝƌŵĂŶ :ŽǇĐĞ͗

/�ƌĞƋƵĞƐƚ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ďĞ�ĂůůŽǁĞĚ�ƚŽ�ĂƉƉůǇ�ĨŽƌ ƚŚĞ�Ez^�EĞǁ�zŽƌŬ�^ƚĂƚĞ��ŝǀŝƐŝŽŶ�ŽĨ��ƌŝŵŝŶĂů�:ƵƐƚŝĐĞ�
^ĞƌǀŝĐĞƐ ^dKW sŝŽůĞŶĐĞ��ŐĂŝŶƐƚ�tŽŵĞŶ ŐƌĂŶƚ�ƚŚĂƚ ǁŝůů�ĂůůŽǁ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ƌŝŵĞ�sŝĐƚŝŵ�ĂŶĚ�^ĞǆƵĂů�
sŝŽůĞŶĐĞ��ĞŶƚĞƌ͕�ŝŶ�ĐŽŽƌĚŝŶĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ��ŝƐƚƌŝĐƚ��ƚƚŽƌŶĞǇ͛Ɛ�KĨĨŝĐĞ�ĂŶĚ�ƚŚĞ�^ŚĞƌŝĨĨ͛Ɛ �ĞƉĂƌƚŵĞŶƚ͕�ƚŽ�
ƐƵďŵŝƚ�Ă�ŐƌĂŶƚ ĂƉƉůŝĐĂƚŝŽŶ ǁŝƚŚ�ƚŚĞ�EĞǁ�zŽƌŬ�^ƚĂƚĞ��ŝǀŝƐŝŽŶ�ŽĨ��ƌŝŵŝŶĂů�:ƵƐƚŝĐĞ�^ĞƌǀŝĐĞƐ͘�dŚŝƐ�ŐƌĂŶƚ�ǁŝůů�
ƉƌŽǀŝĚĞ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ�ƚŚƌŽƵŐŚ��ĞĐĞŵďĞƌ ϯϭ͕�ϮϬϮϲ ĨŽƌ ΨϱϬ͕ϬϬϬ͘ dŚĞ�ůĞƚƚĞƌ�ĨƌŽŵ�Ez^���:^�
ŝƐ�ĂƚƚĂĐŚĞĚ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�Ă DĞŵŽƌĂŶĚƵŵ ŽĨ�hŶĚĞƌƐƚĂŶĚŝŶŐ ďĞƚǁĞĞŶ�
ŽƵƌ�ŽĨĨŝĐĞ�ĂŶĚ�ƚŚĞ����ĂŶĚ�^ŚĞƌŝĨĨ�ŶĞĞĚƐ�ƚŽ�ĂĐĐŽŵƉĂŶǇ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ͘

/Ĩ�ĂŶǇ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ�Žƌ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƚŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚŝƐ�ƌĞƋƵĞƐƚ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�
ŵĞ͘

/�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚŚŝƐ�ŵĂƚƚĞƌ͘

ZĞƐƉĞĐƚĨƵůůǇ ^ƵďŵŝƚƚĞĚ͕

<ĂƌĞŶ��ŝĞŐůĞƌ
�ŝƌĞĐƚŽƌ

�Đ͗ �ĞŶŶŝƐ��͘�&ĞĞŶĞǇ͕�DĂũŽƌŝƚǇ�>ĞĂĚĞƌ�
&ƌĂŶŬ��͘�DĂƵƌŝĞůůŽ͕�DŝŶŽƌŝƚǇ�>ĞĂĚĞƌ
ZĞďĞŬĂŚ�<ĞŶŶĞĚǇ͕ DĂũŽƌŝƚǇ��ŽƵŶƐĞů
�ƌŶŝƐ��ŝůŐŵĞ͕��ƐƋ͘�DŝŶŽƌŝƚǇ��ŽƵŶƐĞů

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
&5,0( 9,&7,0 $1' 6(;8$/ 9,2/(1&( &(17(5

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

(0(5*(1&<� ����� ��������
ZZZ�DOEDQ\FRXQW\�FRP

H�PDLO���FYVYF#DOEDQ\FRXQW\�FRP

.$5(1��=,(*/(5
',5(&725

��



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�EHWZHHQ�$OEDQ\�&RXQW\�DQG�1<6�'&-6

'DWH� ϴͬϭϳͬϮϬϮϬ

6XEPLWWHG�%\� <ĂƌĞŶ��ŝĞŐůĞƌ

'HSDUWPHQW� �s^s�

7LWOH� �ŝƌĞĐƚŽƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϭϬϬ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� <ĂƌĞŶ��ŝĞŐůĞƌ

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

EĞǁ
6XEPLVVLRQ�'DWH�'HDGOLQH�����������

�6HWWOHPHQW�RI�D�&ODLP
�5HOHDVH�RI�/LDELOLW\
�2WKHU���VWDWH�LI�QRW�OLVWHG� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
Ez^��ŝǀŝƐŝŽŶ�ŽĨ��ƌŝŵŝŶĂů�:ƵƐƚŝĐĞ�^ĞƌǀŝĐĞƐ
ϴϬ�^ŽƵƚŚ�^ǁĂŶ�^ƚƌĞĞƚ͕��ůďĂŶǇ͕�Ez�ϭϮϮϭϬ

$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� dŚĞ�ŐŽĂů�ĨŽƌ�&&z�ϮϬϮϬ�^dKW�sŝŽůĞŶĐĞ��ŐĂŝŶƐƚ�tŽŵĞŶ��Đƚ�;s�t�Ϳ�&ŽƌŵƵůĂ�'ƌĂŶƚƐ
WƌŽŐƌĂŵ�ŝƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĐŽŵŵƵŶŝƚŝĞƐ�ŝŶ�ƚŚĞŝƌ�ĞĨĨŽƌƚƐ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ƐƚƌĞŶŐƚŚĞŶ�ĞĨĨĞĐƚŝǀĞ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ĂŶĚ
ƉƌŽƐĞĐƵƚŝŽŶƐ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĐŽŵďĂƚ�ǀŝŽůĞŶƚ�ĐƌŝŵĞƐ�ĂŐĂŝŶƐƚ�ǁŽŵĞŶ�ĂŶĚ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ƐƚƌĞŶŐƚŚĞŶ�ǀŝĐƚŝŵ�ƐĞƌǀŝĐĞƐ�ŝŶ�ĐĂƐĞƐ
ŝŶǀŽůǀŝŶŐ�ǀŝŽůĞŶƚ�ĐƌŝŵĞƐ�ĂŐĂŝŶƐƚ�ǁŽŵĞŶ͘ �ůďĂŶǇ��ŽƵŶƚǇ�ǁŝůů�ƉƌŽǀŝĚĞ�Ă�ĐŽŽƌĚŝŶĂƚĞĚ�ĐŽŵŵƵŶŝƚǇ�ƌĞƐƉŽŶƐĞ�ƚŽ�ǀŝĐƚŝŵƐ�ŽǀĞƌ
ĞůĞǀĞŶ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�ǁŚŽ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ĚŽŵĞƐƚŝĐ�ǀŝŽůĞŶĐĞ͕�ƐĞǆƵĂů�ĂƐƐĂƵůƚ͕�ĚĂƚŝŶŐ�ǀŝŽůĞŶĐĞ�ĂŶĚ�ƐƚĂůŬŝŶŐ͘��dŚĞ�ƚĞĂŵ�ŝƐ
ĐŽŵƉƌŝƐĞĚ�ŽĨ�Ă�ƉƌŽƐĞĐƵƚŽƌ�ĂŶĚ�ƚŚƌĞĞ�ǀŝĐƚŝŵ�ĂĚǀŽĐĂƚĞƐͬǁŝƚŶĞƐƐ�ƐƉĞĐŝĂůŝƐƚƐ�ǁŚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ƚŽ�ǀŝĐƚŝŵƐ͘���ĚĚŝƚŝŽŶĂůůǇ͕
�s^s��ǁŝůů�ƉƌŽǀŝĚĞ�ĐŽŽƌĚŝŶĂƚŝŽŶ�ĨŽƌ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ�^ĞǆƵĂů��ƐƐĂƵůƚ�ZĞƐŽƵƌĐĞ�dĞĂŵ�;^�ZdͿ͘�dŚĞ�^ŚĞƌŝĨĨ͛Ɛ��ĞƉĂƌƚŵĞŶƚ
ǁŝůů�ƉƌŽǀŝĚĞ�ĂŶ�ĞŵƉůŽǇĞĞ�ĨŽƌ�ƚŚĞ�ƚĞĂŵ͘

%RQG�5HV��1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

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

SRZHUHG�E\�/HJLVWDU�
��



)LOH��� 703������ 9HUVLRQ� �

&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�$FFRXQWV�
5HYHQXH�$FFRXQW�DQG�/LQH� ��ϰϲϭϬ�Ϭϯϰϵϳ͖����ϭϭϲϱ�Ϭϯϰϵϳ͖����ϯϭϭϬ�Ϭϯϰϵϳ
5HYHQXH�$PRXQW� ϱϬ͕ϬϬϬ͘ϬϬ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� ��ϭϭϲϱ�͘ϭ͖���ϯϭϭϬ�͘ϭ͖���ϰϲϭϬ�ϭϭϬϮϴ�ϬϬϭ͖���ϰϲϭϬ�ϭϮϮϯϳ�ϬϬϭ͖���
ϰϲϭϬ�ϭϮϮϯϳ�ϬϬϱ
$SSURSULDWLRQ�$PRXQW� ϱϬ͕ϬϬϬ͘ϬϬ

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� :ĂŶƵĂƌǇ�ϭ�ϮϬϮϭ�Ͳ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϱ
/HQJWK�RI�&RQWUDFW� ϱ�ǇĞĂƌƐ

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

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
dŚĞ�ĨƵŶĚƐ�ĨŽƌ�ƚŚŝƐ�ŐƌĂŶƚ�ĐŽŶƚƌĂĐƚ�ǁŝůů�ďĞ�ƵƐĞĚ�ƚŽ�ƉĂǇ�ĨŽƌ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐĂůĂƌŝĞƐ�ŽĨ�ĂŶ��ƐƐŝƐƚĂŶƚ��ŝƐƚƌŝĐƚ��ƚƚŽƌŶĞǇ��ĂŶĚ�ƚŚƌĞĞ
ǀŝĐƚŝŵ�ĂĚǀŽĐĂƚĞƐͬǁŝƚŶĞƐƐ�ƐƉĞĐŝĂůŝƐƚƐ�ǁŚŽ�ǁŽƌŬ�ǁŝƚŚ�ǀŝĐƚŝŵƐ�ŽĨ�ĚŽŵĞƐƚŝĐ�ǀŝŽůĞŶĐĞ͕�ƐĞǆƵĂů�ĂƐƐĂƵůƚ͕�ĚĂƚŝŶŐ�ǀŝŽůĞŶĐĞ�ĂŶĚ
ƐƚĂůŬŝŶŐ͘�/ƚ�ĂůƐŽ�ƉĂǇƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐĂůĂƌŝĞƐ�ŽĨ�ƚŚĞ��s^s���ŝƌĞĐƚŽƌ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ�^�Zd�ĂŶĚ�Ă�^ŚĞƌŝĨĨ͛Ɛ
�ĞƉĂƌƚŵĞŶƚ�ƐƚĂĨĨ�ŵĞŵďĞƌ͘���Ŷ�DKh�ďĞƚǁĞĞŶ�ƚŚĞ�ƚŚƌĞĞ�ĂŐĞŶĐŝĞƐ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�ƉƌŽŐƌĂŵ͘

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

SRZHUHG�E\�/HJLVWDU� ��



�

5XVVHOO��%UDQGRQ

)URP� GFMV�VP�9$:$��GFMV9$:$#GFMV�Q\�JRY!
6HQW� 7KXUVGD\��6HSWHPEHU���������������30
&F� %HQGHU��-HIIUH\��'&-6���7XUQHU��<YRQQH��'&-6���6FKDHIHU��%LOO��'&-6���5XGROSK��-HQQLIHU�

�'&-6���'DVNDODNLV��6RSKLD��'&-6���%HUU\��(OL]DEHWK��'&-6���&DVWLOOR��&ULVWHQ��'&-6���
)RQWHQRW��6DEULQD��'&-6�

6XEMHFW� 62/,&,7$7,21�$11281&(0(17��))<�����6723�9LROHQFH�$JDLQVW�:RPHQ�)RUPXOD�
*UDQW�3URJUDP�

*UHHWLQJV���

7KH�1HZ�<RUN�6WDWH�'LYLVLRQ�RI�&ULPLQDO�-XVWLFH�6HUYLFHV��'&-6��LV�SOHDVHG�WR�DQQRXQFH�WKH�DYDLODELOLW\�RI�
IXQGLQJ�WKURXJK�WKH�))<�����6723�9LROHQFH�$JDLQVW�:RPHQ�)RUPXOD�*UDQW�3URJUDP��$WWDFKHG��SOHDVH�
ILQG�D�FRPSHWLWLYH�5HTXHVW�IRU�3URSRVDO��5)3��WR�VROLFLW�DSSOLFDWLRQV�IURP�ORFDO�JRYHUQPHQW��WULEDO�QDWLRQV��
KRVSLWDOV�DQG�QRW�IRU�SURILW�DJHQFLHV�IRU�WKH�LPSOHPHQWDWLRQ�RI�FRPSUHKHQVLYH�VWUDWHJLHV�DGGUHVVLQJ�YLROHQFH�
DJDLQVW�ZRPHQ�WKDW�DUH�VHQVLWLYH�WR�WKH�LPPHGLDWH�DQG�ORQJ�WHUP�QHHGV�DQG�VDIHW\�RI�YLFWLPV�DV�ZHOO�DV�
KROGLQJ�RIIHQGHUV�DFFRXQWDEOH�IRU�WKHLU�FULPHV��'&-6�DQWLFLSDWHV�WKDW�DSSUR[LPDWHO\������������LQ�6723�IXQGV�
ZLOO�EH�DYDLODEOH�IRU�ORFDO�DZDUGV��7KH�FRQWUDFW�SHULRG�ZLOO�EH�-DQXDU\���������WR�'HFHPEHU�����������

$GGLWLRQDO�LQIRUPDWLRQ��LQFOXGLQJ�SURJUDP�JRDOV�DQG�REMHFWLYHV��HOLJLEOH�DSSOLFDQWV�DQG�SURJUDP�VHUYLFHV��
DSSOLFDWLRQ�UHTXLUHPHQWV��DQG�FULWHULD�IRU�DZDUGV��DUH�RXWOLQHG�LQ�WKH�5)3��7KH�DSSOLFDWLRQ�GHDGOLQH�LV�������
1RRQ��)ULGD\��2FWREHU�����������$SSOLFDWLRQV�VXEPLWWHG�DIWHU�WKH�GHDGOLQH�ZLOO�QRW�EH�FRQVLGHUHG�IRU�IXQGLQJ��
$OO�DSSOLFDWLRQV�PXVW�EH�VXEPLWWHG�WKURXJK�WKH�*UDQWV�*DWHZD\�LQ�DFFRUGDQFH�ZLWK�WKH�LQVWUXFWLRQV�RXWOLQHG�LQ�
WKH�5)3���3URVSHFWLYH�DSSOLFDQWV�QRW�\HW�UHJLVWHUHG�RU�SUH�TXDOLILHG�LQ�WKH�*UDQWV�*DWHZD\�VKRXOG�WUHDW�WKLV�DV�
D�SULRULW\�DQG�UHYLHZ�UHJLVWUDWLRQ�DQG�SUH�TXDOLILFDWLRQ�LQVWUXFWLRQV�IRXQG�KHUH��
KWWSV���JUDQWVPDQDJHPHQW�Q\�JRY

5HTXHVWV�IRU�WHFKQLFDO�DVVLVWDQFH�DFFHVVLQJ�DQG�XVLQJ�*UDQWV�*DWHZD\�VKRXOG�EH�GLUHFWHG�WR�WKH�*UDQWV�
*DWHZD\�+HOS�'HVN�DW����������������RU�JUDQWVJDWHZD\#LWV�Q\�JRY�EHWZHHQ��DP�DQG��SP�RQ�ZHHNGD\V���

$OO�SURJUDPPDWLF�LQTXLULHV�RU�TXHVWLRQV�UHJDUGLQJ�WKLV�VROLFLWDWLRQ�PXVW�EH�HPDLOHG�WR�GFMV9$:$#GFMV�Q\�JRY
E\�0RQGD\��6HSWHPEHU�����������

3OHDVH�FRQVLGHU�VKDULQJ�WKLV�DQQRXQFHPHQW�ZLWK�\RXU�FRQVWLWXHQWV�DQG�YDULRXV�PDLOLQJ�OLVWV��

7KDQN�\RX��

%LOO�

%LOO�6FKDHIHU�
9$:$�9LFWLP�6HUYLFHV�8QLW�0DQDJHU�
2IILFH�RI�3URJUDP�'HYHORSPHQW�DQG�)XQGLQJ�

1HZ�<RUN�6WDWH�'LYLVLRQ�RI�&ULPLQDO�-XVWLFH�6HUYLFHV�
���6RXWK�6ZDQ�6W���$OEDQ\��1<�������
���������������_ ELOO�VFKDHIHU#GFMV�Q\�JRY

ZZZ�FULPLQDOMXVWLFH�Q\�JRY
ZZZ�IDFHERRN�FRP�Q\VSXEOLFVDIHW\
#1<63XEOLF6DIHW\

��



��



��



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

$XJXVW���������

'HDU�&KDLUPDQ -R\FH�

,�DP�UHTXHVWLQJ�SHUPLVVLRQ�WR�DFFHSW�DQ�DZDUG�ZLWK�WKH�1HZ�<RUN�6WDWH�2IILFH�RI�9LFWLP�
6HUYLFHV�WKURXJK�WKH�92&$�9LFWLP�DQG�:LWQHVV�$VVLVWDQFH�*UDQW�3URJUDP�IURP�2FWREHU ��
�����WKURXJK�6HSWHPEHU�����������7KLV�LV�WKH�VHFRQG�\HDU�RI�D�WKUHH \HDU�JUDQW�DZDUG���
)XUWKHU��WKHUH�PD\�EH�DGGLWLRQDO�RSSRUWXQLWLHV�LQ�WKH�QH[W�WZR�\HDUV�WR�DSSO\�IRU�VPDOO�DPRXQWV�
RI�IXQGLQJ�IRU�VSHFLILF�1<6�296�SURMHFWV�DV�ZHOO�DV�D�RQH�WLPH�WZR�\HDU�H[WHQVLRQ� 7KH�WXUQ�
DURXQG�WLPH�IRU�WKH�JUDQW�LV�H[WUHPHO\�VKRUW�ZKLFK�LV�ZK\�,�DP�UHTXHVWLQJ�WR�EH�DOORZHG�WR�
LPPHGLDWHO\�DFFHSW�WKLV�DZDUG���

,�DSSUHFLDWH�\RXU�FRQVLGHUDWLRQ�WKLV�PDWWHU�

5HVSHFWIXOO\ 6XEPLWWHG�

.DUHQ�=LHJOHU
'LUHFWRU

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

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
&5,0( 9,&7,0 $1' 6(;8$/ 9,2/(1&( &(17(5

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

(0(5*(1&<� ����� ��������
ZZZ�DOEDQ\FRXQW\�FRP

H�PDLO���FYVYF#DOEDQ\FRXQW\�FRP

.$5(1��=,(*/(5
',5(&725

��



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�EHWZHHQ�$OEDQ\�&RXQW\�&969&�DQG�1<6�2IILFH�RI�9LFWLP�6HUYLFHV

'DWH� ϴͬϮϱͬϮϬϮϬ

6XEPLWWHG�%\� <ĂƌĞŶ��ŝĞŐůĞƌ

'HSDUWPHQW� �s^s�

7LWOH� �ŝƌĞĐƚŽƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϭϬϬ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� <ĂƌĞŶ��ŝĞŐůĞƌ

3XUSRVH�RI�5HTXHVW�

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

&21&(51,1*�%8'*(7�$0(1'0(176

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

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

�3HUVRQQHO�1RQ�,QGLYLGXDO
�5HYHQXH

,QFUHDVH�$FFRXQW�/LQH�1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6RXUFH�RI�)XQGV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
7LWOH�&KDQJH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�&2175$&7�$87+25,=$7,216

7\SH�RI�&RQWUDFW�
�&KDQJH�2UGHU�&RQWUDFW�$PHQGPHQW
�3XUFKDVH��(TXLSPHQW�6XSSOLHV�
�/HDVH��(TXLSPHQW�6XSSOLHV�
�5HTXLUHPHQWV
�3URIHVVLRQDO�6HUYLFHV
�(GXFDWLRQ�7UDLQLQJ
�*UDQW

ZĞŶĞǁĂů
6XEPLVVLRQ�'DWH�'HDGOLQH����������

�6HWWOHPHQW�RI�D�&ODLP
�5HOHDVH�RI�/LDELOLW\
�2WKHU���VWDWH�LI�QRW�OLVWHG� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
Ez^�KĨĨŝĐĞ�ŽĨ�sŝĐƚŝŵ�^ĞƌǀŝĐĞƐ
ϴϬ�^ŽƵƚŚ�^ǁĂŶ�^ƚƌĞĞƚ͕�^ƵŝƚĞ�ϮϬϬ
�ůďĂŶǇ͕�Ez�ϭϮϮϭϬϰϳϲϴ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� Ψϳϲϴ͕ϳϰϴ͘Ϯϲ
6FRSH�RI�6HUYLFHV� WĂƌƚŝĂů�ĨƵŶĚŝŶŐ�ĨŽƌ�ϭϱ�ƐƚĂĨĨ�ƚŽ�ƉƌŽǀŝĚĞ�ĚŝƌĞĐƚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ǀŝĐƚŝŵƐ�ŽĨ�ĐƌŝŵĞ
ĂƐ�ǁĞůů�ĂƐ�ŽƉĞƌĂƚŝŽŶĂů�ĐŽƐƚƐ�ĨƌŽŵ�ϭϬͬϭͬϮϬϮϬ�ƚŚƌŽƵŐŚ�ϵͬϯϬͬϮϬϮϭ͘

%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� �ϰϲϭϬ�Ϭϯϰϵϲ
5HYHQXH�$PRXQW� ϳϲϴ͕ϳϰϴ͘Ϯϲ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� ��ϰϲϭϬ�ϭϭϬϮϴ�ϬϬϭ͖���ϰϲϭϬ�ϭϮϮϯϮ�ϬϬϭ͖���ϰϲϭϬ�ϭϮϮϯϱ�ϬϬϭ͖���ϰϲϭϬ
ϭϮϮϯϮ�ϬϬϭ͖���ϰϲϭϬ�ϭϮϮϯϯ�ϬϬϭ͖���ϰϲϭϬ�ϭϮϮϯϳ�ϬϬϯ͖���ϰϲϭϬ�Ϯϯϯϯϳ�ϬϬϰ͖���ϰϲϭϬ�ϭϮϮϯϳ�ϬϬϱ͖���ϰϲϭϬ�ϭϮϮϯϳ�ϬϬϭ͖���ϰϲϭϬ
ϭϮϮϯϴ�ϬϬϭ͖���ϰϲϭϬ�ϭϮϮϯϵ�ϬϬϭ͖���ϰϲϭϬ�ϭϮϮϱϰ͖�ϬϬϭ���ϰϲϭϬ�ϭϲϰϬϭ�ϬϬϮ͖���ϰϲϭϬ�ϭϵϵϴϮ͖���ϰϲϭϬ�ϭϵϵϱϬ�ϭϬϬϬϬ͖���ϰϲϭϬ
ϮϮϬϱϬ͕���ϰϲϭϬ�ϰϰϬϮϬ�ϭϬϬϬϬ͖���ϰϲϭϬ�ϰϰϬϮϭ͖���ϰϲϭϬ�ϰϰϬϯϱ�ϭϬϬϬϬ͖���ϰϲϭϬ�ϰϰϬϯϲ�ϭϬϬϬϬ͖���ϰϲϭϬ�ϰϰϬϯϴ�ϭϬϬϬϬ͖
��ϰϲϭϬ�ϰϰϬϯϵ�ϭϬϬϬϬ͖���ϰϲϭϬ�ϰϰϬϰϬ�ϭϬϬϬϬ͖���ϰϲϭϬ�ϰϰϬϰϭ͖���ϰϲϭϬ�ϰϰϬϰϮ�ϭϬϬϬϬ͖���ϰϲϭϬ�ϰϰϬϰϵ�ϭϬϬϬϬ͖���ϰϲϱϭϬ
ϰϰϯϬϬ��ϭϬϬϬϬ͕���ϰϲϭϬ�ϴϵϬϭϬ�ϭϬϬϬϬ͖���ϰϲϭϬ�ϴϵϬϯϬ�ϭϬϬϬϬ͖���ϰϲϭϬ�ϴϵϬϲϬ�ϭϬϬϬϬ
$SSURSULDWLRQ�$PRXQW� ϳϲϴ͕ϳϰϴ͘Ϯϲ

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� ��
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� ϭϬͬϭͬϮϬϮϬ�Ͳ�ϵͬϯϬͬϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϭϮ�ŵŽŶƚŚƐ

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

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�dŚĞ�EĞǁ�zŽƌŬ�^ƚĂƚĞ�KĨĨŝĐĞ�ŽĨ�sŝĐƚŝŵ�^ĞƌǀŝĐĞƐ�;Ez^�Ks^Ϳ�ŚĂƐ�ĂǁĂƌĚĞĚ��s^s��Ă�ƚŚƌĞĞ�ǇĞĂƌ
ŐƌĂŶƚ�ǁŝƚŚ�Ă�ƉŽƐƐŝďůĞ�ŽŶĞͲƚŝŵĞ�ƚǁŽ�ǇĞĂƌ�ĞǆƚĞŶƐŝŽŶ�ŽƵƚ�ŽĨ�ƚŚĞ�sŝĐƚŝŵƐ�ŽĨ��ƌŝŵĞ��Đƚ�;sK��Ϳ�sŝĐƚŝŵ�ĂŶĚ�tŝƚŶĞƐƐ��ƐƐŝƐƚĂŶĐĞ
'ƌĂŶƚ�WƌŽŐƌĂŵ͘��dŚŝƐ�ŐƌĂŶƚ�ƉƌŽǀŝĚĞƐ�ĨŝŶĂŶĐŝĂů�ƐƵƉƉŽƌƚ�ƚŽ�ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ƉƌŽǀŝĚŝŶŐ�ĚŝƌĞĐƚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ
ŝŵŵĞĚŝĂƚĞ�ŶĞĞĚƐ�ŽĨ�ǀŝĐƚŝŵƐ�ŽĨ�ĐƌŝŵĞ͘ �s^s��ŽĨĨĞƌƐ�ĐƌŝƐŝƐ�ĐŽƵŶƐĞůŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƚŝǀĞ�ƚŚĞƌĂƉǇ͕�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ƌĞĨĞƌƌĂů
ƐĞƌǀŝĐĞƐ͕�ĞŵĞƌŐĞŶĐǇ�ƌŽŽŵ�ĂŶĚ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ĂĐĐŽŵƉĂŶŝŵĞŶƚƐ͕�ĐĂƐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƐĞƌǀŝĐĞƐ͕�Ă�Ϯϰ�ŚŽƵƌ�ĐƌŝƐŝƐ�ŚŽƚůŝŶĞ͕
ƉĞƌƐŽŶĂů�ĂŶĚ�ĐƌŝŵŝŶĂů�ũƵƐƚŝĐĞ�ĂĚǀŽĐĂĐǇ͕�s/E��ƌĞŐŝƐƚƌĂƚŝŽŶ͕�ǀŝĐƚŝŵ�ŝŵƉĂĐƚ�ƐƚĂƚĞŵĞŶƚƐ͕�ĂŶĚ�Ez^�Ks^�ĐůĂŝŵƐ�ĂƐƐŝƐƚĂŶĐĞ͘ �tĞ
ĂƌĞ�ĂŶƚŝĐŝƉĂƚŝŶŐ�ƐĞƌǀŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�ϱ͕ϬϬϬ�ǀŝĐƚŝŵƐ�ŽĨ�ŝŶƚĞƌƉĞƌƐŽŶĂů�ĐƌŝŵĞ͘��ĚĚŝƚŝŽŶĂů�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ĨŽƌ�ƐŵĂůůĞƌ�ƉƌŽũĞĐƚƐ
ŵĂǇ�ďĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ĐƵƌƌĞŶƚ�ŐƌĂŶƚĞĞƐ�ŝŶ�ƚŚŝƐ�ƚŚƌĞĞ�ǇĞĂƌ�ƉĞƌŝŽĚ͘�dŚĞ�ƐŚŽƌƚ�ƚƵƌŶͲ�ĂƌŽƵŶĚ�ƚŝŵĞ�ƌĞƋƵŝƌĞƐ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞ
ĂĐĐĞƉƚĂŶĐĞ͘

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

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

SRZHUHG�E\�/HJLVWDU� ��



$1'5(:�0��&8202
*RYHUQRU

(/,=$%(7+�&521,1
'LUHFWRU

$XJXVW���������

$OEDQ\�&RXQW\�2I��&ULPH�9LFWLP�DQG�6H[XDO�9LROHQFH�
����67$7(�675((7��5220�����
$/%$1<��1<������

5(��&RQWUDFW�1XPEHU�&�����**
)XQGLQJ�6RXUFH�������9��*;����

'HDU�&ROOHDJXH�

7KH�1HZ�<RUN�6WDWH�2IILFH�RI�9LFWLP�6HUYLFHV��296��SUHYLRXVO\�DZDUGHG�\RXU�SURJUDP�D�9LFWLP�$VVLVWDQFH 3URJUDP
JUDQWZLWKD FRQWUDFW WHUPRI 2FWREHU�� ���� WKURXJK6HSWHPEHU�������� ,W LV�QRZ WLPH WR VXEPLW DQG ILQDOL]H \RXU
EXGJHW DQGZRUNSODQ IRU WKH ��������� FRQWUDFW \HDU�

<RXU�DZDUG�DPRXQW�IRU�WKH�����������FRQWUDFW�\HDU�LV�������������

3OHDVH QRWH WKDWDOO EXGJHW VXEPLVVLRQVPXVWEH FRPSOHWHG LQWKH *UDQWV*DWHZD\� 3DSHU VXEPLVVLRQV�ZLOO�QRW�EH�
DFFHSWHG��'DWD�WKDW�ZDV�SUHYLRXVO\�HQWHUHG�LQ�WKH�EXGJHW�IRU�\HDU���H[SHQVHV�ZLOO�DXWRPDWLFDOO\ EH FDUULHGRYHU LQ
WKH *UDQWV *DWHZD\ WR \HDU � EXWPD\ QHHG WR EHPRGLILHG� 3OHDVH�HQVXUH WKDW \RX UHPRYHDOO\HDU � VWDUWXS H[SHQVHV
WKDW DUH QRW DSSOLFDEOH LQ \HDU ��

$V D UHPLQGHU� WKHPDWFK UHTXLUHPHQWKDV EHHQZDLYHG IRU �QG \HDU RI WKLV FRQWUDFW� DQG WKHUHIRUH LW�LV�RSWLRQDO ZKHQ�
HQWHULQJ�\RXU�EXGJHW�

7KH IROORZLQJ LWHPV VKRXOGEH VDYHG LQWKH ³*UDQWHH'RFXPHQW)ROGHU´WKDW LV ORFDWHG LQ WKH ³)RUPV�0HQX´ RQ WKH *UDQWV
*DWHZD\�

� 3RVLWLRQ�'HVFULSWLRQ)RUP
� 6$5�4XHVWLRQQDLUH�
� 307��3HUIRUPDQFH�0HDVXUHPHQW�7RRO� 6SUHDGVKHHW

� 3URJUDP,QIRUPDWLRQ )RUP �LI WKHUH DUH FKDQJHV WKDW QHHG WR EHPDGH�
� 3URRI RI :RUNHUV&RPSHQVDWLRQ LQVXUDQFH�IRU VXEFRQWUDFWRUV DOVR LI DSSOLFDEOH�
� 3URRI RI 'LVDELOLW\ LQVXUDQFH �IRUVXEFRQWUDFWRUVDOVR LI�DSSOLFDEOH�

� )ULQJH� 6SDFH� 3KRQH� DQG ,QGLUHFW &RVW 5DWH )RUPV �LI DSSOLFDEOH�
� &RQVXOWDQW $JUHHPHQWV�LI DSSOLFDEOH�

3OHDVH�HQWHU�\RXU�����������EXGJHW�LQ�WKH�³([SHQGLWXUH�%XGJHW´�VHFWLRQ�RI�WKH�)RUPV 0HQX� $GGLWLRQDOO\��
SOHDVH�VDYH�DQG�VXEPLW DOO QHFHVVDU\�GRFXPHQWV�LQ�WKH�*UDQWV�*DWHZD\�E\�WKH�FORVH�RI�EXVLQHVV�RQ�
6HSWHPEHU���WK�������

6LQFHUHO\�

(OL]DEHWK�&URQLQ��(VT��
'LUHFWRU

��



��



$XJXVW���������

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

'HDU�&KDLUPDQ�-R\FH�

/HJLVODWLYH�DXWKRUL]DWLRQ�LV�UHTXHVWHG�WR�DPHQG�H[LVWLQJ�5HVROXWLRQ��������RQ�7D[�6HDUFK�IHHV�
WR�H[FOXGH�$OEDQ\�&RXQW\�/DQG�%DQN�DFTXLUHG�SURSHUWLHV�IURP�WKLV�IHH��8SRQ�DFTXLVLWLRQ��/DQG�%DQN�
SURSHUWLHV�DUH�H[HPSW�IURP�WD[DWLRQ�E\�DXWKRULW\�RI�1<6�1RW�IRU�3URILW�&RUSRUDWLRQ�/DZ��VHFWLRQ�������
DPHQGHG�E\�&KDSWHU�����RI�������7KH�/DQG�%DQN�LV�UHVSRQVLEOH�IRU�DQ\�IHHV�WKDW�DULVH�GXULQJ�LWV�SHULRG�
RI�RZQHUVKLS��7KH�SXUFKDVHU�LV�UHVSRQVLEOH�IRU�DQ\�DQG�DOO�WD[HV�DQG�IHHV�WKDW�DULVH�DIWHU�DFTXLULQJ�WKH�
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�

'DYLG�5HLOO\

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

������ȱ�ǯ �����
������ȱ���������

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

ŗŗŘ �����ȱ������ǰ �����ȱŗŘŖŖ
������ǰ ���ȱ���
ȱŗŘŘŖŝ

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

   ǯ�����¢�����¢ǯ���

�
���ȱ�ǯ �
����
������������

�ǯ �����ȱ������
������ȱ������������

��



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
$PHQGPHQW�RI�5HVROXWLRQ���������)HH�IRU�7D[�6HDUFK

'DWH� ϴͬϯϭͬϮϬϮϬ

6XEPLWWHG�%\� ^ĂŵĞĞƌ�DŽĚĂƐƌĂ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ

7LWOH� �ĞƉƵƚǇ��ŽŵŵŝƐƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϰϰϳͲϱϱϮϱ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� �ĂǀĞ�ZĞŝůůǇ

3XUSRVH�RI�5HTXHVW�

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

&21&(51,1*�%8'*(7�$0(1'0(176

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

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

�5HYHQXH

,QFUHDVH�$FFRXQW�/LQH�1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6RXUFH�RI�)XQGV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
7LWOH�&KDQJH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�&2175$&7�$87+25,=$7,216

7\SH�RI�&RQWUDFW�
�&KDQJH�2UGHU�&RQWUDFW�$PHQGPHQW
�3XUFKDVH��(TXLSPHQW�6XSSOLHV�
�/HDVH��(TXLSPHQW�6XSSOLHV�
�5HTXLUHPHQWV
�3URIHVVLRQDO�6HUYLFHV
�(GXFDWLRQ�7UDLQLQJ
�*UDQW

�&KRRVH�DQ�LWHP�
6XEPLVVLRQ�'DWH�'HDGOLQH�&OLFN�RU�WDS�WR�HQWHU�D�GDWH�

�6HWWOHPHQW�RI�D�&ODLP
�5HOHDVH�RI�/LDELOLW\
�2WKHU���VWDWH�LI�QRW�OLVWHG� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

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

$PRXQW�5DLVH�6FKHGXOH�)HH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6FRSH�RI�6HUYLFHV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

%RQG�5HV��1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�$//�5(48(676

0DQGDWHG�3URJUDP�6HUYLFH� �<HV 1R
,I�0DQGDWHG�&LWH�$XWKRULW\� Ez^�EŽƚͲĨŽƌͲWƌŽĨŝƚ��ŽƌƉŽƌĂƚŝŽŶ�>Ăǁ͕�^ĞĐƚŝŽŶ�ϭϲϬϴ͕�ĂƐ�ĂŵĞŶĚĞĚ�ďǇ

�ŚĂƉƚĞƌ�ϰϴϯ�ŽĨ�ϮϬϭϴ

,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� �����5HYHQXH

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�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ĂŵĞŶĚ�ĞǆŝƐƚŝŶŐ�ƌĞƐŽůƵƚŝŽŶ�ϯϵϯ�ŽĨ�ϭϵϵϱ�ŽŶ�dĂǆ�^ĞĂƌĐŚ�ĨĞĞƐ�ƚŽ�ĞǆĐůƵĚĞ��ůďĂŶǇ��ŽƵŶƚǇ�>ĂŶĚ��ĂŶŬ
ĂĐƋƵŝƌĞĚ�ƉƌŽƉĞƌƚŝĞƐ�ĨƌŽŵ�ƚŚŝƐ�ĨĞĞ͘��ƵĞ�ƚŽ�ƌĞĐĞŶƚ�ƐƚĂƚĞ�ůĞŐŝƐůĂƚŝŽŶ͕�ƵƉŽŶ�ĂĐƋƵŝƐŝƚŝŽŶ͕�>ĂŶĚ��ĂŶŬ�ƉƌŽƉĞƌƚŝĞƐ�ĂƌĞ�ĞǆĞŵƉƚ
ĨƌŽŵ�ƚĂǆĂƚŝŽŶ�ďǇ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�Ez^�EŽƚͲĨŽƌͲWƌŽĨŝƚ��ŽƌƉŽƌĂƚŝŽŶ�>Ăǁ͕�ƐĞĐƚŝŽŶ�ϭϲϬϴ͕�ĂŵĞŶĚĞĚ�ďǇ��ŚĂƉƚĞƌ�ϰϴϯ�ŽĨ�ϮϬϭϴ͘�dŚĞ
>ĂŶĚ��ĂŶŬ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ĨĞĞƐ�ƚŚĂƚ�ĂƌŝƐĞ�ĚƵƌŝŶŐ�ŝƚƐ�ƉĞƌŝŽĚ�ŽĨ�ŽǁŶĞƌƐŚŝƉ͘�dŚĞ�ƉƵƌĐŚĂƐĞƌ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ĂŶĚ
Ăůů�ƚĂǆĞƐ�ĂŶĚ�ĨĞĞƐ�ƚŚĂƚ�ĂƌŝƐĞ�ĂĨƚĞƌ�ĂĐƋƵŝƌŝŶŐ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͘��dŚŝƐ�ĂŵĞŶĚŵĞŶƚ�ǁŝůů�ďƌŝŶŐ��ŽƵŶƚǇ�ƌĞŐƵůĂƚŝŽŶ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ
ƌĞĐĞŶƚ�ƐƚĂƚĞ�ĐŚĂŶŐĞƐ͘

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

SRZHUHG�E\�/HJLVWDU� ��



6$03/(�$0(1'0(17�72�5(62/87,21

$87+25,=,1*� 7+(� $/%$1<� &2817<� ),1$1&(� '(3$570(17�
72�&+$5*(�$�)((�)25�7$;�6($5&+(6

,QWURGXFHG�
%\�

:+(5($6��7KH�&RXQW\�RI�$OEDQ\�KDV�FRQWLQXDOO\�UHYLHZHG�ILQDQFLDO�
PDQDJHPHQW� DQG� SXUVXHG� ZD\V� LQ� ZKLFK� WR� LPSURYH� HIILFLHQF\� DQG� FRVW�
HIIHFWLYHQHVV�LQ�JRYHUQPHQW��DQG

:+(5($6��7KURXJK�DQ�RQJRLQJ�VHOI�HYDOXDWLRQ�RI�WKH�$OEDQ\�&RXQW\�
JRYHUQPHQW��QHZ�FRVW�HIIHFWLYH�PHWKRGV�KDYH�EHHQ�GHYHORSHG�WR�HQVXUH�WKDW�
VHUYLFHV� DUH� EHLQJ� SURYLGHG� WR� WKH� &LWL]HQV� RI� $OEDQ\� &RXQW\� ZKLOH� DOVR�
PDNLQJ�FHUWDLQ�WKDW�WD[�GROODUV�DUH�SURWHFWHG��DQG

:+(5($6�� 7KH�PLVVLRQ� RI� WKH� $OEDQ\� &RXQW\� )LQDQFH� 'HSDUWPHQW�
LQFOXGHV� SURYLGLQJ� SURIHVVLRQDO� FDVK� PDQDJHPHQW� ZLWK� UHVSHFW� WR� WKH�
ILQDQFLDO�DIIDLUV�RI�WKH�&RXQW\��DQG�DQ�DGPLQLVWUDWLYH�IXQFWLRQ�RI�WKH�)LQDQFH�
'HSDUWPHQW�LV�WR�SHUIRUP�WD[�VHDUFKHV��DQG

:+(5($6��,W�LV�D�FRPPRQ�SUDFWLFH�RI�VXUURXQGLQJ�FRXQWLHV�WR�FKDUJH�
D�IHH�IRU�SHUIRUPLQJ�WD[�VHDUFKHV��QRZ��WKHUHIRUH�EH�LW

:+(5($6�� 1<6� 5HDO� 3URSHUW\� 7D[� /DZ�� $UWLFOH� ���� 7LWOH� ��
H[WLQJXLVKHV� DOO� GHOLQTXHQW� WD[HV� GXH� DV� D� FRQGLWLRQ� RI� &RXQW\� 2ZQHUVKLS�
DQG�

:+(5($6��$OEDQ\�&RXQW\�FRQWLQXHV�WR�PDNH�7RZQV�DQG�&LWLHV�ZKROH�
IRU� XQSDLG� WD[HV� DW� WKH� HQG� RI� HDFK�ZDUUDQW�SHULRG�� JLYLQJ� WKH�&RXQW\� VROH�
DXWKRULW\�RYHU�DQ\�XQSDLG�DPRXQWV�GXH��DQG�

:+(5($6��WKH�FXUUHQW�&RXQW\�'LVSRVLWLRQ�3ODQ�DOORZV�IRU�WUDQVIHU�RI�
WD[� IRUHFORVHG� SDUFHOV� WR� WKH� $OEDQ\� &RXQW\� /DQG� %DQN� &RUSRUDWLRQ�� E\�
DGRSWHG�UHVROXWLRQV��IUHH�DQG�FOHDU�RI�WD[HV�DQG�OLHQV��DQG�

:+(5($6�� &KDSWHU� ���� RI� ����� H[HPSWV� ODQG� EDQN� SDUFHOV� IURP�
WD[DWLRQ�LPPHGLDWHO\�XSRQ�DFTXLVLWLRQ�E\�WKH�ODQG�EDQN��QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�HIIHFWLYH�-DQXDU\�
���������WKH�$OEDQ\�&RXQW\�)LQDQFH�'HSDUWPHQW�LV�DXWKRUL]HG�WR�FKDUJH�D�IHH�
RI�����SHU�WD[�VHDUFK�SHUIRUPHG��DQG��EH�LW�IXUWKHU

��



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

5(62/9('��WKDW�WKH�&RXQW\·V�7D[�(QIRUFHPHQW�2IILFHU�LV�GLUHFWHG�WR�
SURYLGH� FHUWLILFDWLRQ� WKDW� WD[� IRUHFORVHG� SDUFHOV� VROG� E\� WKH� $OEDQ\� &RXQW\�
/DQG�%DQN�DUH�IUHH�DQG�FOHDU�RI�WD[HV��OLHQV�DQG�RWKHU�IHHV��ZDLYLQJ�WKH�DERYH�
UHIHUHQFHG��������SHU�VHDUFK�IHH�

��



6HFWLRQ ����
$FTXLVLWLRQ�RI�SURSHUW\
1RW�IRU�3URILW�&RUSRUDWLRQ��13&�

�D��7KH�UHDO�SURSHUW\�RI�D�ODQG�EDQN�DQG�LWV�LQFRPH�DQG�RSHUDWLRQV�DUH�
H[HPSW�IURP�DOO�WD[DWLRQ�E\�WKH�VWDWH�RI�1HZ�<RUN�DQG�E\�DQ\�RI�LWV�SROLWLFDO�
VXEGLYLVLRQV��7KH�UHDO�SURSHUW\�RI�D�ODQG�EDQN�VKDOO�EH�H[HPSW�IURP���L��DOO�
VSHFLDO�DG�YDORUHP�OHYLHV�DQG�VSHFLDO�DVVHVVPHQWV�DV�GHILQHG�LQ�VHFWLRQ�RQH�
KXQGUHG�WZR�RI�WKH�UHDO�SURSHUW\�WD[�ODZ���LL��VHZHU�UHQW�LPSRVHG�XQGHU�DUWLFOH�
IRXUWHHQ�)�RI�WKH�JHQHUDO�PXQLFLSDO�ODZ��DQG��LLL��DQ\�DQG�DOO�XVHU�FKDUJHV�
LPSRVHG�E\�DQ\�PXQLFLSDO�FRUSRUDWLRQ��VSHFLDO�GLVWULFW�RU�RWKHU�SROLWLFDO�
VXEGLYLVLRQV�RI�WKH�VWDWH��SURYLGHG��KRZHYHU��WKDW�UHDO�SURSHUW\�RI�D�ODQG�EDQN�
IRU�ZKLFK�VXFK�ODQG�EDQN�UHFHLYHV�UHQW��IHHV��RU�RWKHU�FKDUJHV�IRU�WKH�XVH�RI�
VXFK�UHDO�SURSHUW\�VKDOO�QRW�EH�H[HPSW�IURP�VXESDUDJUDSKV��LL��DQG��LLL��RI�WKLV�
SDUDJUDSK��6XFK�H[HPSW�VWDWXV�VKDOO�EH�HIIHFWLYH�XSRQ�WKH�GDWH�RI�WUDQVIHU�RI�
WLWOH�WR�D�ODQG�EDQN��QRWZLWKVWDQGLQJ�WKH�DSSOLFDEOH�WD[DEOH�VWDWXV�GDWH��
1RWZLWKVWDQGLQJ�DQ\�RWKHU�JHQHUDO��VSHFLDO�RU�ORFDO�ODZ�UHODWLQJ�WR�IHHV�RI�
FOHUNV��QR�FOHUN�VKDOO�FKDUJH�RU�FROOHFW�D�IHH�IRU�ILOLQJ��UHFRUGLQJ�RU�LQGH[LQJ�
DQ\�SDSHU��GRFXPHQW��PDS�RU�SURFHHGLQJ�ILOHG��UHFRUGHG�RU�LQGH[HG�IRU�D�ODQG�
EDQN��RU�DQ�RIILFHU�WKHUHRI�DFWLQJ�LQ�DQ�RIILFLDO�FDSDFLW\��QRU�IRU�IXUQLVKLQJ�D�
WUDQVFULSW��FHUWLILFDWLRQ�RU�FRS\�RI�DQ\�SDSHU��GRFXPHQW��PDS�RU�SURFHHGLQJ�WR�
EH�XVHG�IRU�ODQG�EDQN�SXUSRVHV�

�E��7KH�ODQG�EDQN�PD\�DFTXLUH�UHDO�SURSHUW\�RU�LQWHUHVWV�LQ�UHDO�SURSHUW\�E\�
JLIW��GHYLVH��WUDQVIHU��H[FKDQJH��IRUHFORVXUH��SXUFKDVH��RU�RWKHUZLVH�RQ�WHUPV�
DQG�FRQGLWLRQV�DQG�LQ�D�PDQQHU�WKH�ODQG�EDQN�FRQVLGHUV�SURSHU�

�F��7KH�ODQG�EDQN�PD\�DFTXLUH�UHDO�SURSHUW\�E\�SXUFKDVH�FRQWUDFWV��OHDVH�
SXUFKDVH�DJUHHPHQWV��LQVWDOOPHQW�VDOHV�FRQWUDFWV��ODQG�FRQWUDFWV��DQG�PD\�
DFFHSW�WUDQVIHUV�IURP�PXQLFLSDOLWLHV�XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�
DJUHHG�WR�E\�WKH�ODQG�EDQN�DQG�WKH�PXQLFLSDOLW\��1RWZLWKVWDQGLQJ�DQ\�RWKHU�
ODZ�WR�WKH�FRQWUDU\��DQ\�PXQLFLSDOLW\�PD\�WUDQVIHU�WR�WKH�ODQG�EDQN�UHDO�
SURSHUW\�DQG�LQWHUHVWV�LQ�UHDO�SURSHUW\�RI�WKH�PXQLFLSDOLW\�RQ�VXFK�WHUPV�DQG�
FRQGLWLRQV�DQG�DFFRUGLQJ�WR�VXFK�SURFHGXUHV�DV�GHWHUPLQHG�E\�WKH�
PXQLFLSDOLW\�

��



�G��7KH�ODQG�EDQN�VKDOO�PDLQWDLQ�DOO�RI�LWV�UHDO�SURSHUW\�LQ�DFFRUGDQFH�ZLWK�
WKH�ODZV�DQG�RUGLQDQFHV�RI�WKH�MXULVGLFWLRQ�LQ�ZKLFK WKH�UHDO�SURSHUW\�LV�
ORFDWHG�

�H��7KH�ODQG�EDQN�VKDOO�QRW�RZQ�RU�KROG�UHDO�SURSHUW\�ORFDWHG�RXWVLGH�WKH�
MXULVGLFWLRQDO�ERXQGDULHV�RI�WKH�IRUHFORVLQJ�JRYHUQPHQWDO�XQLW�RU�XQLWV�ZKLFK�
FUHDWHG�WKH�ODQG�EDQN��SURYLGHG��KRZHYHU��WKDW�D�ODQG�EDQN�PD\�EH�JUDQWHG�
DXWKRULW\�SXUVXDQW�WR�DQ�LQWHUJRYHUQPHQWDO�FRRSHUDWLRQ�DJUHHPHQW�ZLWK�
DQRWKHU�PXQLFLSDOLW\�WR�PDQDJH�DQG�PDLQWDLQ�UHDO�SURSHUW\�ORFDWHG�ZLWKLQ�WKH�
MXULVGLFWLRQ�RI�VXFK�RWKHU�PXQLFLSDOLW\�

�I��1RWZLWKVWDQGLQJ�DQ\�RWKHU�SURYLVLRQ�RI�ODZ�WR�WKH�FRQWUDU\��DQ\�
PXQLFLSDOLW\�PD\�FRQYH\�WR�D�ODQG�EDQN�UHDO�SURSHUW\�DQG�LQWHUHVWV�LQ�UHDO�
SURSHUW\�RQ�VXFK�WHUPV�DQG�FRQGLWLRQV��IRUP�DQG�VXEVWDQFH�RI�FRQVLGHUDWLRQ��
DQG�SURFHGXUHV��DOO�DV�GHWHUPLQHG�E\�WKH�WUDQVIHUULQJ�PXQLFLSDOLW\�LQ�LWV�
GLVFUHWLRQ���J��7KH�DFTXLVLWLRQ�RI�UHDO�SURSHUW\�E\�D�ODQG�EDQN�SXUVXDQW�WR�WKH�
SURYLVLRQV�RI�WKLV�DUWLFOH��IURP�HQWLWLHV�RWKHU�WKDQ�SROLWLFDO�VXEGLYLVLRQV��VKDOO�
EH�OLPLWHG�WR�UHDO�SURSHUW\�WKDW�LV�WD[�GHOLQTXHQW��WD[�IRUHFORVHG��YDFDQW�RU�
DEDQGRQHG��SURYLGHG��KRZHYHU��WKDW�D�ODQG�EDQN�VKDOO�KDYH�DXWKRULW\�WR�HQWHU�
LQWR�DJUHHPHQWV�WR�SXUFKDVH�RWKHU�UHDO�SURSHUW\�FRQVLVWHQW�ZLWK�DQ�DSSURYHG�
UHGHYHORSPHQW�SODQ�

�K��7KH�ODQG�EDQN�VKDOO�PDLQWDLQ�DQG�PDNH�DYDLODEOH�IRU�SXEOLF�UHYLHZ�DQG�
LQVSHFWLRQ�D�FRPSOHWH�LQYHQWRU\�RI�DOO�SURSHUW\�UHFHLYHG�E\�WKH�ODQG�EDQN��
6XFK�LQYHQWRU\�VKDOO�LQFOXGH��WKH�ORFDWLRQ�RI�WKH�SDUFHO��WKH�SXUFKDVH�SULFH��LI�
DQ\��IRU�HDFK�SDUFHO�UHFHLYHG��WKH�FXUUHQW�YDOXH�DVVLJQHG�WR�WKH�SURSHUW\�IRU�
SXUSRVHV�RI�UHDO�SURSHUW\�WD[DWLRQ��WKH�DPRXQW��LI�DQ\��RZHG�WR�WKH ORFDOLW\�IRU�
UHDO�SURSHUW\�WD[DWLRQ��WKH�LGHQWLW\�RI�WKH�WUDQVIHURU��DQG�DQ\�FRQGLWLRQV�RU�
UHVWULFWLRQV�DSSOLFDEOH�WR�WKH�SURSHUW\�

�L��$OO�SDUFHOV�UHFHLYHG�E\�WKH�ODQG�EDQN�VKDOO�EH�OLVWHG�RQ�WKH�UHFHLYHG�
LQYHQWRU\�HVWDEOLVKHG�SXUVXDQW�WR�SDUDJUDSK��K��RI�WKLV�VHFWLRQ�ZLWKLQ�RQH�
ZHHN�RI�DFTXLVLWLRQ�DQG�VKDOO�UHPDLQ�LQ�VXFK�LQYHQWRU\�IRU�RQH�ZHHN�SULRU�WR�
GLVSRVLWLRQ�

��



�M��)DLOXUH�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�LQ�SDUDJUDSKV��K��DQG��L��RI�WKLV�
VHFWLRQ�ZLWK�UHJDUG�WR�DQ\�SDUWLFXODU�SDUFHO�VKDOO�FDXVH VXFK�DFTXLVLWLRQ�E\�
WKH�ODQG�EDQN�WR�EH�QXOO�DQG�YRLG�

��



5(62/87,21�12�����

$87+25,=,1*� 7+(� $/%$1<� &2817<� ),1$1&(� '(3$570(17�
72�&+$5*(�$�)((�)25�7$;�6($5&+(6

,QWURGXFHG� ��������
%\�0V��:LOH\�

:+(5($6��7KH�&RXQW\�RI�$OEDQ\�KDV�FRQWLQXDOO\�UHYLHZHG�ILQDQFLDO�
PDQDJHPHQW� DQG� SXUVXHG� ZD\V� LQ� ZKLFK� WR� LPSURYH� HIILFLHQF\� DQG� FRVW�
HIIHFWLYHQHVV�LQ�JRYHUQPHQW��DQG

:+(5($6��7KURXJK�DQ�RQJRLQJ�VHOI�HYDOXDWLRQ�RI�WKH�$OEDQ\�&RXQW\�
JRYHUQPHQW��QHZ�FRVW�HIIHFWLYH�PHWKRGV�KDYH�EHHQ�GHYHORSHG�WR�HQVXUH�WKDW�
VHUYLFHV� DUH� EHLQJ� SURYLGHG� WR� WKH� &LWL]HQV� RI� $OEDQ\� &RXQW\� ZKLOH� DOVR�
PDNLQJ�FHUWDLQ�WKDW�WD[�GROODUV�DUH�SURWHFWHG��DQG

:+(5($6�� 7KH�PLVVLRQ� RI� WKH� $OEDQ\� &RXQW\� )LQDQFH� 'HSDUWPHQW�
LQFOXGHV� SURYLGLQJ� SURIHVVLRQDO� FDVK� PDQDJHPHQW� ZLWK� UHVSHFW� WR� WKH�
ILQDQFLDO�DIIDLUV�RI�WKH�&RXQW\��DQG�DQ�DGPLQLVWUDWLYH�IXQFWLRQ�RI�WKH�)LQDQFH�
'HSDUWPHQW�LV�WR�SHUIRUP�WD[�VHDUFKHV��DQG

:+(5($6��,W�LV�D�FRPPRQ�SUDFWLFH�RI�VXUURXQGLQJ�FRXQWLHV�WR�FKDUJH�
D�IHH�IRU�SHUIRUPLQJ�WD[�VHDUFKHV��QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�HIIHFWLYH�-DQXDU\�
���������WKH�$OEDQ\�&RXQW\�)LQDQFH�'HSDUWPHQW�LV�DXWKRUL]HG�WR�FKDUJH�D�IHH�
RI�����SHU�WD[�VHDUFK�SHUIRUPHG��DQG��EH�LW�IXUWKHU

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

$GRSWHG�E\�XQDQLPRXV�YRWH�����������

��



6HSWHPEHU��������

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

'HDU�&KDLUPDQ�-R\FH�

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

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

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

6LQFHUHO\�

0��'DYLG�5HLOO\�
'HSXW\�&RPPLVVLRQHU

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

������ȱ�ǯ �����
������ȱ���������

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

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

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

   ǯ�����¢�����¢ǯ���

�
���ȱ�ǯ �
����
������������

�ǯ �����ȱ������
������ȱ������������

��



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVW�WR�DSSURYH�D�)XQG�%DODQFH�3ROLF\

'DWH� ϬϵͬϬϴͬϮϬϮϬ

6XEPLWWHG�%\� �ĂǀŝĚ�ZĞŝůůǇ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�Θ��ƵĚŐĞƚ

7LWOH� �ĞƉƵƚǇ��ŽŵŵŝƐƐŝŽŶĞƌ

3KRQH� ϰϰϳͲϱϱϮϱ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� �ĂǀŝĚ�ZĞŝůůǇ

3XUSRVH�RI�5HTXHVW�

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

&21&(51,1*�%8'*(7�$0(1'0(176

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

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

�5HYHQXH

,QFUHDVH�$FFRXQW�/LQH�1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6RXUFH�RI�)XQGV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
7LWOH�&KDQJH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�&2175$&7�$87+25,=$7,216

7\SH�RI�&RQWUDFW�
�&KDQJH�2UGHU�&RQWUDFW�$PHQGPHQW
�3XUFKDVH��(TXLSPHQW�6XSSOLHV�
�/HDVH��(TXLSPHQW�6XSSOLHV�
�5HTXLUHPHQWV
�3URIHVVLRQDO�6HUYLFHV
�(GXFDWLRQ�7UDLQLQJ
�*UDQW

�&KRRVH�DQ�LWHP�
6XEPLVVLRQ�'DWH�'HDGOLQH�&OLFN�RU�WDS�WR�HQWHU�D�GDWH�

�6HWWOHPHQW�RI�D�&ODLP
�5HOHDVH�RI�/LDELOLW\
�2WKHU���VWDWH�LI�QRW�OLVWHG� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

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

$PRXQW�5DLVH�6FKHGXOH�)HH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6FRSH�RI�6HUYLFHV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

%RQG�5HV��1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�$//�5(48(676

0DQGDWHG�3URJUDP�6HUYLFH� �<HV 1R
,I�0DQGDWHG�&LWH�$XWKRULW\� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

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

&RXQW\�%XGJHW�$FFRXQWV�

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

SRZHUHG�E\�/HJLVWDU�
��



)LOH��� 703������ 9HUVLRQ� �

5HYHQXH�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
5HYHQXH�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
$SSURSULDWLRQ�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
/HQJWK�RI�&RQWUDFW� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

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

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
dŚŝƐ�ƉŽůŝĐǇ�ŚĞůƉƐ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƉĂƌĂŵĞƚĞƌƐ�ďǇ�ǁŚŝĐŚ��ůďĂŶǇ��ŽƵŶƚǇ�ĐĂŶ�ĚĞĨŝŶĞ�ĂŶĚ�ĂĐĐŽƵŶƚ�ĨŽƌ�ŽƵƌ�ĨŝƐĐĂů�ƌĞƐŽƵƌĐĞƐ͕
ƐƉĞĐŝĨŝĐĂůůǇ�ŽƵƌ�&ƵŶĚ��ĂůĂŶĐĞ͘��/ƚ�ĨŽůůŽǁƐ�ƚŚĞ�ƐƚĂŶĚĂƌĚƐ�ůĂŝĚ�ŽƵƚ�ďǇ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚĂů��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ��ŽĂƌĚ�ĂŶĚ
ƚŚĞ�EĞǁ�zŽƌŬ�^ƚĂƚĞ��ŽŵƉƚƌŽůůĞƌ�ŚĂƐ�ƐƵƉƉŽƌƚĞĚ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ĂĚŽƉƚŝŶŐ�ƐƵĐŚ�ƉŽůŝĐŝĞƐ͘

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

SRZHUHG�E\�/HJLVWDU�
��



WƵƌƉŽƐĞ

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

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

�ĂĐŬŐƌŽƵŶĚ

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

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

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

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

ŵŽƌĞ�ƚŚĂŶ�ϮϬй�ŽĨ�ƚŚĞ�ĂĚŽƉƚĞĚ�ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ�ŝŶ�ƚŚĞ�ŐĞŶĞƌĂů�ĨƵŶĚ͕�ĞǆĐůƵĚŝŶŐ�ŝŶƚĞƌĨƵŶĚ�ƚƌĂŶƐĨĞƌƐ͘��
x dŚĞƐĞ�ĨƵŶĚƐ�ǁŝůů�ŐĞŶĞƌĂůůǇ�ĐŽŵĞ�ĨƌŽŵ�ĞǆĐĞƐƐ�ƌĞǀĞŶƵĞƐ�ŽǀĞƌ�ĞǆƉĞŶĚŝƚƵƌĞƐ͘
x /ƚ�ŝƐ�ƚŚĞ�ŝŶƚĞŶƚ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ�ƚŽ�ůŝŵŝƚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞƐĞ�ĨƵŶĚ�ďĂůĂŶĐĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƵŶĂŶƚŝĐŝƉĂƚĞĚ͕�

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

x dŚĞƌĞ�ƐŚĂůů�ŶŽƚ ďĞ�Ă�ĚƌĂǁĚŽǁŶ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ϭϬй�ŽĨ�ƚŚĞ�ĨƵŶĚ�ďĂůĂŶĐĞ�ŝŶ�ĂŶǇ�ŐŝǀĞŶ�ǇĞĂƌ�ŽƵƚƐŝĚĞ�
ŽĨ�Ă�ĚĞĐůĂƌĞĚ�^ƚĂƚĞ�ŽĨ��ŵĞƌŐĞŶĐǇ͘

x /Ŷ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�ƵŶĂƐƐŝŐŶĞĚ�ĨƵŶĚ�ďĂůĂŶĐĞ�ĞǆĐĞĞĚƐ�ϮϬй�ŽĨ�ĂĚŽƉƚĞĚ�ďƵĚŐĞƚ�ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ͕�ƚŚĞ�
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ�ǁŝůů�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĨƵŶĚŝŶŐ�ŽĨ�ĂĐĐƌƵĞĚ�ůŝĂďŝůŝƚŝĞƐ͕�ĐŽǀĞƌŝŶŐ�
ŽŶĞͲƚŝŵĞ�ĞǆƉĞŶĚŝƚƵƌĞƐ͕�Žƌ�ƚŚĞ�ƐƚĂƌƚͲƵƉ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĨŽƌ�ŶĞǁ�ƉƌŽŐƌĂŵƐ͘

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

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

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

��



�ĞĨŝŶŝƚŝŽŶƐ

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

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

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

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

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