
$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
$UQLV�=LOJPH��0LQRULW\�&RXQVHO
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&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
$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�����������

���



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

'HDU�&KDLUPDQ�-R\FH�

$WWDFKHG��SOHDVH�ILQG�D�5HTXHVW�IRU�/HJLVODWLYH�$FWLRQ�UHVSHFWIXOO\�UHTXHVWLQJ�WKDW�DXWKRUL]DWLRQ�
EH�SURYLGHG�WR�WKH�&RXQW\�&RPSWUROOHU�WR�LVVXH�7D[�$QWLFLSDWLRQ�1RWHV��7$1V��LQ�WKH�DPRXQW�RI�
����� PLOOLRQ���7KLV�IXQGLQJ�ZLOO�DVVLVW�LQ�WKH�&RXQW\¶V�FDVK�PDQDJHPHQW�HQVXULQJ�WKDW�WKH�
QHFHVVDU\�FDVK�LV�RQ�KDQG�WR�PHHW�RSHUDWLRQDO�H[SHQVHV�DQG�ZLOO�EH�EDFNHG�E\�WKH�UHPDLQLQJ
�����7D[HV�RZHG�WR�WKH�&RXQW\�E\�WKH�&LW\�RI�$OEDQ\

7KH�VKRUW�WHUP�ERUURZLQJ�ZLOO�SURYLGH�WKH�&RXQW\�ZLWK�WKH�QHFHVVDU\�FDVK�WR�PDLQWDLQ�D�SRVLWLYH�
EDODQFH�LQ�WKH�*HQHUDO�)XQG�WKURXJK�WKH�IRXUWK�TXDUWHU�RI�WKH����� DQG�WKH�ILUVW�TXDUWHU�RI��������
:KLOH�ZH�GR�QRW�\HW�NQRZ�WKH�IXOO�LPSDFW�WR�VDOHV�WD[�UHFHLSWV�IRU�WKH�\HDU�LW�LV�FXUUHQWO\�
DQWLFLSDWHG�WKDW�WKH�&RXQW\�ZLOO�KDYH�QHJDWLYH�FDVK�EDODQFHV�LQ�ERWK�TXDUWHUV�RI�EHWZHHQ��������
PLOOLRQ�EHIRUH�UHERXQGLQJ�LQWR�SRVLWLYH�WHUULWRU\

7ZR�RI�WKH�&RXQW\¶V�PDLQ VRXUFHV�RI�UHYHQXH�KDYH�EHHQ�LPSDFWHG�GXULQJ�WKH�&29,'����
SDQGHPLF��VDOHV�WD[�UHFHLSWV�DQG�UHLPEXUVHPHQWV�IURP�1HZ�<RUN�6WDWH���:KLOH�VDOHV�WD[�UHFHLSWV�
KDYH�VWDUWHG�WR�EHJLQ�WKHLU�UHWXUQ�WR�QRUPDOF\� ZH�VWLOO�GR�QRW�NQRZ�WKH�ILQDO�QXPEHUV�IRU�HLWKHU�
WKH�WKLUG�RU�IRXUWK�TXDUWHUV�RI��������$GGLWLRQDOO\� PDQ\�RI�WKH�SD\PHQWV�IURP�1<�6WDWH�DUH�
EHLQJ�SDUWLDOO\�ZLWKKHOG�DW�WKLV�WLPH���:KDW�WKLV�PHDQV�LV�WKDW�FHUWDLQ�UHLPEXUVHPHQWV�DUH�RQO\�
EHLQJ�SDLG�DW�����RI�WKHLU�IDFH�YDOXH�EDVHG�RQ�DXWKRULW\�JUDQWHG�LQ�WKH�6WDWH�)<������(QDFWHG�
%XGJHW���,I�WKH�)HGHUDO�*RYHUQPHQW�SURYLGHV�IXQGLQJ�WR�WKH�6WDWH�WR�RIIVHW�UHYHQXH�ORVVHV�WKHQ�
WKH�&RXQW\�ZRXOG�EH�HOLJLEOH�WR�UHFHLYH�DOO�RU�D�SRUWLRQ�RI�WKHVH�ZLWKKHOG�IXQGV�

7KH�'HSDUWPHQW�RI�0DQDJHPHQW�DQG�%XGJHW�ZLOO�FRQWLQXH�WR PRQLWRU WKLV�VLWXDWLRQ�RQ DQ�
RQJRLQJ�EDVLV���,�ZLOO�EH�DYDLODEOH�DW�WKH�$XGLW�DQG�)LQDQFH�&RPPLWWHH�PHHWLQJ�WR�SURYLGH�

'$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

6+$:1�$� 7+(/(1
&200,66,21(5

0� '$9,'�5(,//<
'(387<�&200,66,21(5

���



DGGLWLRQDO�LQIRUPDWLRQ�DQG�DQVZHU�DQ\�TXHVWLRQV�IRU�\RX���,I�WKHUH�DUH�TXHVWLRQV�EHIRUH�WKDW�GDWH��
SOHDVH�UHDFK�RXW�DQG�ZH�FDQ�GLVFXVV�WKHP�DW�D�PXWXDOO\�DJUHHDEOH�WLPH�

7KDQN�\RX�

0��'DYLG�5HLOO\
'HSXW\�&RPPLVVLRQHU

���



&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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVW�$XWKRUL]DWLRQ�IRU�7D[�$QWLFLSDWLRQ�1RWHV

'DWH� ϴͬϮϭͬϮϬϮϬ

6XEPLWWHG�%\� �ĂǀŝĚ�ZĞŝůůǇ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�Θ��ƵĚŐĞƚ

7LWOH� �ĞƉƵƚǇ��ŽŵŵŝƐƐŝŽŶĞƌ

3KRQH� ϰϰϳͲϱϱϮϱ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� ^ŚĂǁŶ�dŚĞůĞŶͬ�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� �ƵƚŚŽƌŝǌĂƚŝŽŶ�ĨŽƌ�ƚŚĞ��ŽƵŶƚǇ��ŽŵƉƚƌŽůůĞƌ�ƚŽ�ŝƐƐƵĞ�dĂǆ��ŶƚŝĐŝƉĂƚŝŽŶ

EŽƚĞƐ�;d�EƐͿ

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
dŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ�ƌĞƋƵĞƐƚƐ�ƚŚĂƚ�ƚŚĞ��ŽƵŶƚǇ�>ĞŐŝƐůĂƚƵƌĞ�ƉƌŽǀŝĚĞ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ƚŚĞ��ŽƵŶƚǇ
�ŽŵƉƚƌŽůůĞƌ�ƚŽ�ŝƐƐƵĞ�dĂǆ��ŶƚŝĐŝƉĂƚŝŽŶ�EŽƚĞƐ�;d�EƐͿ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ��ŽƵŶƚǇ�ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĐĂƐŚ�ŽŶ�ŚĂŶĚ�ƚŽ�ŵĞĞƚ
ŽƉĞƌĂƚŝŽŶĂů�ĞǆƉĞŶƐĞƐ͘���ƵĞ�ƚŽ�ƚŚĞ��Ks/��ƉĂŶĚĞŵŝĐ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ĞĐŽŶŽŵŝĐ�ƉƌŽďůĞŵƐ�ƚŚĞ��ŽƵŶƚǇ��ĂƐŚ�ĨůŽǁ�ŝƐ�ůĞƐƐ
ƉƌĞĚŝĐƚĂďůĞ�ƚŚĂŶ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ƌĞĚƵĐĞĚ�ŽŶ�ƐĞǀĞƌĂů�ĨƌŽŶƚƐ͘��/ƐƐƵŝŶŐ�ƚŚĞƐĞ�ƐŚŽƌƚ�ƚĞƌŵ�ĚĞďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�ǁŝůů
ĂůůŽǁ�ƚŚĞ��ŽƵŶƚǇ�ƚŚĞ�ŵĞĞƚ�ĐĂƐŚ�ĨůŽǁ�ŶĞĞĚƐ�ĚƵƌŝŶŐ�ĨŽƌĞĐĂƐƚĞĚ�ƐŚŽƌƚĨĂůůƐ�ŝŶ�ƚŚĞ�ĨŽƵƌƚŚ�ƋƵĂƌƚĞƌ�ŽĨ�ϮϬϮϬ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ĨŝƌƐƚ
ƋƵĂƌƚĞƌ�ŽĨ�ϮϬϮϭ͘

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

SRZHUHG�E\�/HJLVWDU����



���



���



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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5(62/87,21�12�����

5(6&,1',1*� 7+(� $87+25,=$7,21 72 &219(<� 5($/� 3523(57<�
38568$17�72�5(62/87,21�12�����)25������$1'�$87+25,=,1*�7+(�
&219(<$1&(� 2)� ���� 67$55� 52$'� �7$;� 0$3� 12�� ����������� ,1� 7+(�
72:1�2)�&2(<0$16

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

:+(5($6��%\�5HVROXWLRQ�1R�����IRU�������WKLV�+RQRUDEOH�%RG\�DXWKRUL]HG�
WKH�FRQYH\DQFH�RI�YDULRXV�SDUFHOV�RI�UHDO�SURSHUW\�DFTXLUHG�WKURXJK�LQ�UHP�IRUHFORVXUH�
WR�WKH�$OEDQ\�&RXQW\�/DQG�%DQN�&RUSRUDWLRQ��LQFOXGLQJ�����6WDUU�5RDG��7D[�0DS�
1R�������������LQ�WKH�7RZQ�RI�&RH\PDQV��DQG

:+(5($6� %ODLQH� .URSS�� DQ� DEXWWLQJ� SURSHUW\� RZQHU� KDV� H[SUHVVHG� DQ�
LQWHUHVW�LQ�DFTXLULQJ�WKLV�SDUFHO�IRU���������DQG

:+(5($6��7KH�$OEDQ\�&RXQW\�5HDO�3URSHUW\�'LVSRVLWLRQ�3ODQ��DGRSWHG�E\�
5HVROXWLRQ� 1R�� ��� IRU� ������ LPSOHPHQWHG� SURFHGXUHV� IRU� SURSHUWLHV� WR� EH� VROG� WR�
DEXWWLQJ�SURSHUW\�RZQHUV��QRZ��WKHUHIRUH�EH�LW�

5(62/9('��%\� WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�� WKDW�5HVROXWLRQ�1R����� IRU�
�����LV�KHUHE\�DPHQGHG�E\�UHVFLQGLQJ�WKH�DXWKRUL]DWLRQ�WR�FRQYH\�����6WDUU�5RDG�
�7D[�0DS�1R�������������LQ�WKH�7RZQ�RI�&RH\PDQV��DQG� EH�LW�IXUWKHU

5(62/9('��7KDW WKH�&RXQW\�([HFXWLYH�LV�DXWKRUL]HG�WR�H[HFXWH�RQ�EHKDOI�RI�
WKH�&RXQW\�DQ\�GRFXPHQWV�QHFHVVDU\�WR�FRQYH\�����6WDUU�5RDG��7D[�0DS�1R���������
����LQ�WKH�7RZQ�RI�&RH\PDQV�WR�%ODLQH .URSS IRU�WKH�DPRXQW�RI���������DQG��EH�LW�
IXUWKHU

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

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

$GRSWHG�E\�XQDQLPRXV�YRWH�² �������

���



6HSWHPEHU����������

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

'HDU�&KDLUPDQ�-R\FH�

/HJLVODWLYH�DSSURYDO�LV�UHTXHVWHG�WR�DPHQG�$%/�5HVROXWLRQ�1R����� RI������

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

6LQFHUHO\�<RXUV�

6KDZQ�$��7KHOHQ

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

������ȱ�ǯ �����
������ȱ���������

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

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

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

   ǯ�����¢�����¢ǯ���

�
���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��

5HTXHVWLQJ�/HJLVODWLYH�$FWLRQ�WR�DPHQG�$%/�5HVROXWLRQ�1R������RI�����

/HJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�WR�DGG�RPLWWHG�ODQJXDJH�WR�5HVROXWLRQ�1R������RI�����

'DWH� ^ĞƉƚĞŵďĞƌ�Ϯϭ͕�ϮϬϮϬ

6XEPLWWHG�%\� ^ŚĂǁŶ�dŚĞůĞŶ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ

7LWOH� �ŽŵŵŝƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϬϰϬ

'HSDUWPHQW�5HS� $QWKRQ\�'L/HOOD

$WWHQGLQJ�0HHWLQJ� �ĂǀŝĚ�ZĞŝůůǇ͕�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�

�Ŷ�ĂŵĞŶĚŵĞŶƚ�ŽĨ���>�ZĞƐŽůƵƚŝŽŶ�EŽ͘ϯϮϰ�ŽĨ�ϮϬϮϬ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ĂƐ�ůĂŶŐƵĂŐĞ�ĨŽƌ�ƚŚŝƐ�ƐĂůĞ�ǁĂƐ�ŽŵŝƚƚĞĚ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ
ƌĞůŝŶƋƵŝƐŚŝŶŐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ��ůďĂŶǇ��ŽƵŶƚǇ�ƚŽ�ŝŶĐƵƌ�ǇĞĂƌůǇ�ĂŵŽƵŶƚƐ�ŽĨ�ƵŶƉĂŝĚ�ƚĂǆĞƐ�ŽŶ�ƚŚŝƐ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƐŚŝĨƚ�ĂŶǇ
ǇĞĂƌůǇ�ƚĂǆĞƐ�ƚŽ�ƚŚĞ�ĂƉƉƌŽǀĞĚ�ƉƵƌĐŚĂƐĞƌ͘

�dŚĞ�ĨŽůůŽǁŝŶŐ�ǁŚŝĐŚ�ǁĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ZĞƋƵĞƐƚ�ĨŽƌ�>ĞŐŝƐůĂƚŝǀĞ��ĐƚŝŽŶ�ƐƵďŵŝƚƚĞĚ�ĨŽƌ�ƚŚĞ�^ĞƉƚĞŵďĞƌ�ϭϬ͕�ϮϬϮϬ�ůĞŐŝƐůĂƚŝǀĞ
ŵĞĞƚŝŶŐ�ŝŶĐůƵĚĞĚ�ĂƐ�ƉĞƌ�dDW�ϭϴϭϯ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ƐĂůĞ͗

͞dŚĞ�ĨŽůůŽǁŝŶŐ�ƐŚĂůů�ďĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�Dƌ͘�:ŽŚŶ���tƌŝŐŚƚ�///͗
��ůů�ƉƌŝŽƌ�ǁĂƚĞƌ͕�ƐĞǁĞƌ�ĂŶĚ�ŵƵŶŝĐŝƉĂů�ĐŚĂƌŐĞƐ�ŶŽƚ�ŝŶ�ƚŚĞ�ĐŽůůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ŽĨ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝǀŝƐŝŽŶ�ŽĨ�&ŝŶĂŶĐĞ�ĂƐ�ŽĨ
ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĐůŽƐŝŶŐ͘�ZĞĂů�ĞƐƚĂƚĞ�ƚĂǆĞƐ�;WƌŽƉĞƌƚǇ͕�^ĐŚŽŽů�dĂǆĞƐͿ�ďŝůůĞĚ�ŽŶ�ĂŶĚ�ĂĨƚĞƌ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ͘͟

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

SRZHUHG�E\�/HJLVWDU����
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���



6HSWHPEHU����������

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

'HDU�&KDLUPDQ�-R\FH�

/HJLVODWLYH�DSSURYDO LV UHTXHVWHG�WR�DPHQG $%/�5HVROXWLRQ 1R����� RI����� WR�FRUUHFW�D�
WUDQVFULSWLRQ�HUURU�DQG�LQFOXGH�DQ�DGGLWLRQDO�UHVROYHG�FODXVH�

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

6LQFHUHO\�<RXUV�

6KDZQ�$��7KHOHQ

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

������ȱ�ǯ �����
������ȱ���������

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

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

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

   ǯ�����¢�����¢ǯ���

�
���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�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVWLQJ�/HJLVODWLYH�$FWLRQ�WR�DPHQG�$%/�5HVROXWLRQ�1R������RI�����

/HJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�WR�FRUUHFW�D�WUDQVFULSWLRQ�HUURU�IRU�GHHG�SXUSRVHV�DQG�WR�DGG�RPLWWHG
ODQJXDJH�WR�5HVROXWLRQ�1R������RI��������ERG\

'DWH� ^ĞƉƚĞŵďĞƌ�Ϯϭ͕�ϮϬϮϬ

6XEPLWWHG�%\� ^ŚĂǁŶ�dŚĞůĞŶ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ

7LWOH� �ŽŵŵŝƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϬϳϬ

'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
�(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�

�ŵĞŶĚŵĞŶƚƐ�ƚŽ���>�ZĞƐŽůƵƚŝŽŶ�EŽ͘ϯϮϱ�ŽĨ�ϮϬϮϬ�ĂƌĞ�ŶĞĐĞƐƐĂƌǇ�ĚƵĞ�ƚŽ�Ă�ƚƌĂŶƐĐƌŝƉƚŝŽŶ�ĞƌƌŽƌ�ŵĂĚĞ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ
ƉƵƌĐŚĂƐĞƌ͛Ɛ�ŶĂŵĞ�ĨŽƌ�ĚĞĞĚ�ƉƵƌƉŽƐĞƐ͕�ĂůƐŽ�ůĂŶŐƵĂŐĞ�ĨŽƌ�ƚŚŝƐ�ƐĂůĞ�ǁĂƐ�ŽŵŝƚƚĞĚ�ĨƌŽŵ�ƚŚŝƐ�ƌĞƐŽůƵƚŝŽŶ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ
ƌĞůŝŶƋƵŝƐŚŝŶŐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ��ůďĂŶǇ��ŽƵŶƚǇ�ƚŽ�ŝŶĐƵƌ�ǇĞĂƌůǇ�ĂŵŽƵŶƚƐ�ŽĨ�ƵŶƉĂŝĚ�ƚĂǆĞƐ�ŽŶ�ƚŚŝƐ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƐŚŝĨƚ�ĂŶǇ
ǇĞĂƌůǇ�ƚĂǆĞƐ�ƚŽ�ƚŚĞ�ĂƉƉƌŽǀĞĚ�ƉƵƌĐŚĂƐĞƌ͘

�&Žƌ�ĚĞĞĚ�ƉƵƌƉŽƐĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ďĞ�ĂŵĞŶĚĞĚ͗

�ŶǇ�ŵĞŶƚŝŽŶ�ŽĨ�͞�ŚĞŝͲ�Ăƌ�ZĞĂůƚǇ�>>�͟�ŝŶ���>�ZĞƐŽůƵƚŝŽŶ�EŽ͘ϯϮϱ�ŽĨ�ϮϬϮϬ�ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂĐĞĚ�ǁŝƚŚ�͞�ŚĞůͲ�Ăƌ�ZĞĂůƚǇ�>>�͘͟

dŚĞ�ĨŽůůŽǁŝŶŐ�ůĂŶŐƵĂŐĞ�ǁŚŝĐŚ�ǁĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ZĞƋƵĞƐƚ�ĨŽƌ�>ĞŐŝƐůĂƚŝǀĞ��ĐƚŝŽŶ�ƐƵďŵŝƚƚĞĚ�ĨŽƌ�ƚŚĞ�^ĞƉƚĞŵďĞƌ�ϭϬ͕�ϮϬϮϬ
ůĞŐŝƐůĂƚŝǀĞ�ŵĞĞƚŝŶŐ�ŝŶĐůƵĚĞĚ�ĂƐ�ƉĞƌ�dDW�ϭϴϭϰ͕�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ƐĂůĞ͗

͞dŚĞ�ĨŽůůŽǁŝŶŐ�ƐŚĂůů�ďĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ��ŚĞůͲ�Ăƌ�ZĞĂůƚǇ�>>�͗͟

��ůů�ƉƌŝŽƌ�ǁĂƚĞƌ͕�ƐĞǁĞƌ�ĂŶĚ�ŵƵŶŝĐŝƉĂů�ĐŚĂƌŐĞƐ�ŶŽƚ�ŝŶ�ƚŚĞ�ĐŽůůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ŽĨ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝǀŝƐŝŽŶ�ŽĨ�&ŝŶĂŶĐĞ�ĂƐ�ŽĨ
ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĐůŽƐŝŶŐ͘�ZĞĂů�ĞƐƚĂƚĞ�ƚĂǆĞƐ�;WƌŽƉĞƌƚǇ͕�^ĐŚŽŽů�dĂǆĞƐͿ�ďŝůůĞĚ�ŽŶ�ĂŶĚ�ĂĨƚĞƌ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ͘͟

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

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

SRZHUHG�E\�/HJLVWDU����



���



���



���



6HSWHPEHU����������

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

'HDU�&KDLUPDQ�-R\FH�

/HJLVODWLYH�DSSURYDO�LV�UHTXHVWHG�WR�DPHQG�$%/�5HVROXWLRQ�1R������RI������

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

6LQFHUHO\�<RXUV�

6KDZQ�$��7KHOHQ

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

������ȱ�ǯ �����
������ȱ���������

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

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

������Ǳ ǻśŗŞǼ ŚŚŝȬśśŘś
���Ǳ ǻśŗŞǼ ŚŚŝȬśśŞş
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&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVWLQJ�/HJLVODWLYH�$FWLRQ�WR�DPHQG�$%/�5HVROXWLRQ�1R������RI�����

/HJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�WR�DGG�RPLWWHG�ODQJXDJH�WR�5HVROXWLRQ�1R�����RI�����

'DWH� ^ĞƉƚĞŵďĞƌ�Ϯϭ͕�ϮϬϮϬ

6XEPLWWHG�%\� ^ŚĂǁŶ�dŚĞůĞŶ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ

7LWOH� �ŽŵŵŝƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϬϰϬ

'HSDUWPHQW�5HS� $QWKRQ\�'L�/HOOD

$WWHQGLQJ�0HHWLQJ� �ĂǀŝĚ�ZĞŝůůǇͬDŝĐŚĂĞů�DĐ�>ĂƵŐŚůŝŶ

3XUSRVH�RI�5HTXHVW�

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

&21&(51,1*�%8'*(7�$0(1'0(176

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

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

�3HUVRQQHO
�3HUVRQQHO�1RQ�,QGLYLGXDO
�5HYHQXH

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

&21&(51,1*�&2175$&7�$87+25,=$7,216

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

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

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

&RQWUDFW�7HUPV�&RQGLWLRQV�

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

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

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

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

&21&(51,1*�$//�5(48(676

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

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

&RXQW\�%XGJHW�$FFRXQWV�
5HYHQXH�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
5HYHQXH�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

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

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

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

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

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
�Ŷ�ĂŵĞŶĚŵĞŶƚ�ŽĨ���>�ZĞƐŽůƵƚŝŽŶ�EŽ͘ϯϮϰ�ŽĨ�ϮϬϮϬ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ĂƐ�ůĂŶŐƵĂŐĞ�ĨŽƌ�ƚŚŝƐ�ƐĂůĞ�ǁĂƐ�ŽŵŝƚƚĞĚ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ
ƌĞůŝŶƋƵŝƐŚŝŶŐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ��ůďĂŶǇ��ŽƵŶƚǇ�ƚŽ�ŝŶĐƵƌ�ǇĞĂƌůǇ�ĂŵŽƵŶƚƐ�ŽĨ�ƵŶƉĂŝĚ�ƚĂǆĞƐ�ŽŶ�ƚŚŝƐ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƐŚŝĨƚ�ĂŶǇ
ǇĞĂƌůǇ�ƚĂǆĞƐ�ƚŽ�ƚŚĞ�ĂƉƉƌŽǀĞĚ�ƉƵƌĐŚĂƐĞƌ͘

�dŚĞ�ĨŽůůŽǁŝŶŐ�ǁŚŝĐŚ�ǁĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ZĞƋƵĞƐƚ�ĨŽƌ�>ĞŐŝƐůĂƚŝǀĞ��ĐƚŝŽŶ�ƐƵďŵŝƚƚĞĚ�ĨŽƌ�ƚŚĞ�^ĞƉƚĞŵďĞƌ�ϭϬ͕�ϮϬϮϬ�ůĞŐŝƐůĂƚŝǀĞ
ŵĞĞƚŝŶŐ�ŝŶĐůƵĚĞĚ�ĂƐ�ƉĞƌ�dDW�ϭϴϭϱ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ƐĂůĞ͗

͞dŚĞ�ĨŽůůŽǁŝŶŐ�ƐŚĂůů�ďĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�dƌĂĐǇ�>�'ŝďĞĂƵ�ĂŶĚ�DĂƌĐ�t�'ŝďĞĂƵ͗

��ůů�ƉƌŝŽƌ�ǁĂƚĞƌ͕�ƐĞǁĞƌ�ĂŶĚ�ŵƵŶŝĐŝƉĂů�ĐŚĂƌŐĞƐ�ŶŽƚ�ŝŶ�ƚŚĞ�ĐŽůůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ŽĨ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝǀŝƐŝŽŶ�ŽĨ�&ŝŶĂŶĐĞ�ĂƐ�ŽĨ
ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĐůŽƐŝŶŐ͘�ZĞĂů�ĞƐƚĂƚĞ�ƚĂǆĞƐ�;WƌŽƉĞƌƚǇ͕�^ĐŚŽŽů�dĂǆĞƐͿ�ďŝůůĞĚ�ŽŶ�ĂŶĚ�ĂĨƚĞƌ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ͘͟

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

SRZHUHG�E\�/HJLVWDU����
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6HSWHPEHU����������

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

'HDU�&KDLUPDQ�-R\FH�

/HJLVODWLYH�DSSURYDO�LV�UHTXHVWHG�WR�DPHQG�$%/�5HVROXWLRQ�1R����� RI������

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

6LQFHUHO\�<RXUV�

6KDZQ�$��7KHOHQ

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

������ȱ�ǯ �����
������ȱ���������

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

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

������Ǳ ǻśŗŞǼ ŚŚŝȬśśŘś
���Ǳ ǻśŗŞǼ ŚŚŝȬśśŞş
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���ȱ�ǯ �
����
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&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVWLQJ�/HJLVODWLYH�$FWLRQ�WR�DPHQG�$%/�5HVROXWLRQ�1R������RI�����

/HJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�WR�DGG�RPLWWHG�ODQJXDJH�WR�5HVROXWLRQ�1R������RI�����

'DWH� ^ĞƉƚĞŵďĞƌ�Ϯϭ͕�ϮϬϮϬ

6XEPLWWHG�%\� ^ŚĂǁŶ�dŚĞůĞŶ

'HSDUWPHQW� DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ƵĚŐĞƚ

7LWOH� �ŽŵŵŝƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϬϰϬ

'HSDUWPHQW�5HS� $QWKRQ\�'L�/HOOD

$WWHQGLQJ�0HHWLQJ� �ĂǀŝĚ�ZĞŝůůǇͬDŝĐŚĂĞů�DĐ�>ĂƵŐŚůŝŶ

3XUSRVH�RI�5HTXHVW�

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

&21&(51,1*�%8'*(7�$0(1'0(176

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

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

�3HUVRQQHO
�3HUVRQQHO�1RQ�,QGLYLGXDO
�5HYHQXH

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

&21&(51,1*�&2175$&7�$87+25,=$7,216

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

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

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

&RQWUDFW�7HUPV�&RQGLWLRQV�

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

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

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

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

&21&(51,1*�$//�5(48(676

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

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

&RXQW\�%XGJHW�$FFRXQWV�
5HYHQXH�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
5HYHQXH�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

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

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

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

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

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
�Ŷ�ĂŵĞŶĚŵĞŶƚ�ŽĨ���>�ZĞƐŽůƵƚŝŽŶ�EŽ͘ϯϮϳ�ŽĨ�ϮϬϮϬ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ĂƐ�ůĂŶŐƵĂŐĞ�ĨŽƌ�ƚŚŝƐ�ƐĂůĞ�ǁĂƐ�ŽŵŝƚƚĞĚ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ
ƌĞůŝŶƋƵŝƐŚŝŶŐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ��ůďĂŶǇ��ŽƵŶƚǇ�ƚŽ�ŝŶĐƵƌ�ǇĞĂƌůǇ�ĂŵŽƵŶƚƐ�ŽĨ�ƵŶƉĂŝĚ�ƚĂǆĞƐ�ŽŶ�ƚŚŝƐ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƐŚŝĨƚ�ĂŶǇ
ǇĞĂƌůǇ�ƚĂǆĞƐ�ƚŽ�ƚŚĞ�ĂƉƉƌŽǀĞĚ�ƉƵƌĐŚĂƐĞƌ͘

�dŚĞ�ĨŽůůŽǁŝŶŐ�ǁŚŝĐŚ�ǁĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ZĞƋƵĞƐƚ�ĨŽƌ�>ĞŐŝƐůĂƚŝǀĞ��ĐƚŝŽŶ�ƐƵďŵŝƚƚĞĚ�ĨŽƌ�ƚŚĞ�^ĞƉƚĞŵďĞƌ�ϭϬ͕�ϮϬϮϬ�ůĞŐŝƐůĂƚŝǀĞ
ŵĞĞƚŝŶŐ�ŝŶĐůƵĚĞĚ�ĂƐ�ƉĞƌ�dDW�ϭϴϭϲ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ƐĂůĞ͗

͞dŚĞ�ĨŽůůŽǁŝŶŐ�ƐŚĂůů�ďĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�Dƌ͘�:ĂŵĞƐ�WŽƌĐĂƌŽ͗
��ůů�ƉƌŝŽƌ�ǁĂƚĞƌ͕�ƐĞǁĞƌ�ĂŶĚ�ŵƵŶŝĐŝƉĂů�ĐŚĂƌŐĞƐ�ŶŽƚ�ŝŶ�ƚŚĞ�ĐŽůůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ŽĨ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝǀŝƐŝŽŶ�ŽĨ�&ŝŶĂŶĐĞ�ĂƐ�ŽĨ
ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĐůŽƐŝŶŐ͘�ZĞĂů�ĞƐƚĂƚĞ�ƚĂǆĞƐ�;WƌŽƉĞƌƚǇ͕�^ĐŚŽŽů�dĂǆĞƐͿ�ďŝůůĞĚ�ŽŶ�ĂŶĚ�ĂĨƚĞƌ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭ͘͟

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

SRZHUHG�E\�/HJLVWDU����
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