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2FWREHU���������

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

'HDU�&KDLUPDQ�-R\FH�

7KH�2IILFH�RI�WKH�$OEDQ\�&RXQW\�([HFXWLYH�UHVSHFWIXOO\�UHTXHVWV�DXWKRUL]DWLRQ�WR�HQWHU�LQWR�DQ�
LQIRUPDWLRQ�VKDULQJ�DFFHVV�DJUHHPHQW�ZLWK�WKH�8�6��'HSDUWPHQW�RI�+RPHODQG�6HFXULW\ �'+6�
DQG�WKH�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\ �)(0$� IRU�1DWLRQDO�)ORRG�,QVXUDQFH�
3URJUDP��1),3��GDWD��

7KLV�DJUHHPHQW�ZLOO�SURDFWLYHO\�JLYH�WKH�&RXQW\�DFFHVV�WR�GDWD�ZKLFK�FDQ�EH�XVHG�WR�EHWWHU�
LQIRUP�VXEVHTXHQW�XSGDWHV�WR�WKH�&RXQW\¶V�0XOWL�-XULVGLFWLRQDO�+D]DUG�0LWLJDWLRQ�3ODQ��
VSHFLILFDOO\ WKH�ULVN�DVVHVVPHQW�DQG�DFWLRQ�GHYHORSPHQW�SRUWLRQV RI�WKH�+D]DUG�0LWLJDWLRQ�3ODQ��
7KH�GDWD�PD\�DOVR�EH�XVHG�IRU�����UHVHDUFK��DQDO\VLV��DQG�IHDVLELOLW\�VWXGLHV�����KD]DUG�PLWLJDWLRQ�
DQG�IORRGSODLQ�PDQDJHPHQW�DFWLYLWLHV�����UHSHWLWLYH�ORVV�LGHQWLILFDWLRQ��DQG����RXWUHDFK�DQG�
HGXFDWLRQ� ,Q�WKH�SDVW��1<6�'+6(6�DQG�'(&�KDYH�EHHQ�DEOH�WR�SURYLGH�FRXQWLHV�ZLWK�WKLV�GDWD��
KRZHYHU�WKH\�DUH�QR�ORQJHU�DEOH�WR�GXH�WR�'+6�)(0$�SROLF\�FKDQJHV���

,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�PH�

6LQFHUHO\�

'DQLHO�3��0F&R\
$OEDQ\�&RXQW\�([HFXWLYH

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

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
2)),&(�2)�7+(�(;(&87,9(
��� 67$7(�675((7� 5220�����
$/%$1<� 1(:�<25.�������������
����� �������� � )$; ����� ��������

:::�$/%$1<&2817<�&20

'$1,(/�&� /<1&+� (64�
'(387<�&2817<�(;(&87,9(

�



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6KDULQJ�$FFHVV�$JUHHPHQW�ZLWK�'+6�)(0$�IRU�1DWLRQDO�)ORRG
,QVXUDQFH�3URJUDP�GDWD

'DWH� ϭϬͬϮϯͬϮϬ

6XEPLWWHG�%\� WĂƚƌŝĐŬ��ůĚĞƌƐŽŶ

'HSDUWPHQW� �ŽƵŶƚǇ��ǆĞĐƵƚŝǀĞ

7LWOH� WŽůŝĐǇ��ŶĂůǇƐƚ

3KRQH� ϱϭϴͲϰϰϳͲϯϬϯϯ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� WĂƚƌŝĐŬ��ůĚĞƌƐŽŶ

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

�&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� �ĂƚĂ�^ŚĂƌŝŶŐ��ŐƌĞĞŵĞŶƚ

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�;�,^Ϳ

$GGLWLRQDO�3DUWLHV��1DPHV�DGGUHVVHV��
&ĞĚĞƌĂů��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ��ŐĞŶĐǇ�;&�D�Ϳ͖�&ĞĚĞƌĂů�/ŶƐƵƌĂŶĐĞ�ĂŶĚ�DŝƚŝŐĂƚŝŽŶ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�;&/D�Ϳ

$PRXQW�5DLVH�6FKHGXOH�)HH� Ϭ
6FRSH�RI�6HUYLFHV� dŚĞ�ĐŽŶƚƌĂĐƚ�ŝƐ�ĨŽƌ�ĂŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐŚĂƌŝŶŐ�ĂĐĐĞƐƐ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�;ĂŶĚ�ďǇ�ĞǆƚĞŶƐŝŽŶ�&�D��ĂŶĚ�&/D�Ϳ�ƚŽ�ƐŚĂƌĞ�EĂƚŝŽŶĂů�&ůŽŽĚ�/ŶƐƵƌĂŶĐĞ�WƌŽŐƌĂŵ�;E&/WͿ
ƉŽůŝĐǇ�ĂŶĚ�ĐůĂŝŵ�ŝŶĨŽƌŵĂƚŝŽŶ�ǁŝƚŚ��ůďĂŶǇ��ŽƵŶƚǇ�ĨŽƌ͗�ϭͿ�ƌĞƐĞĂƌĐŚ͕�ĂŶĂůǇƐŝƐ͕�ĂŶĚ�ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚŝĞƐ͖�ϮͿ�ŚĂǌĂƌĚ�ŵŝƚŝŐĂƚŝŽŶ
ĂŶĚ�ĨůŽŽĚƉůĂŝŶ�ŵĂŶĂŐĞŵĞŶƚ�ĂĐƚŝǀŝƚŝĞƐ͖�ϯͿ�ƌĞƉĞƚŝƚŝǀĞ�ůŽƐƐ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ͖�ĂŶĚ�ϰͿ�ŽƵƚƌĞĂĐŚ�ĂŶĚ�ĞĚƵĐĂƚŝŽŶ͘

%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� Eͬ�
5HYHQXH�$PRXQW� Eͬ�

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� Eͬ�
$SSURSULDWLRQ�$PRXQW� Eͬ�

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� 1�$
6WDWH� 1�$
&RXQW\� 1�$
/RFDO� 1�$

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϭͬϭͬϮϭͲϭϮͬϯϭͬϮϯ
/HQJWK�RI�&RQWUDFW� ϯ�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�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
dŚŝƐ�ĂŐƌĞĞŵĞŶƚ�ǁŝůů�ƉƌŽĂĐƚŝǀĞůǇ�ŐŝǀĞ�ƚŚĞ��ŽƵŶƚǇ�ĂĐĐĞƐƐ�ƚŽ�ĚĂƚĂ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ďĞƚƚĞƌ�ŝŶĨŽƌŵ�ƐƵďƐĞƋƵĞŶƚ�ƵƉĚĂƚĞƐ
ƚŽ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�DƵůƚŝͲ:ƵƌŝƐĚŝĐƚŝŽŶĂů�,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶ͘�E&/W�ĚĂƚĂ�ǁŝůů�ŝŶĨŽƌŵ�ƚŚĞ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ĂĐƚŝŽŶ
ĚĞǀĞůŽƉŵĞŶƚ�ƉŽƌƚŝŽŶƐ�ŽĨ�ƚŚĞ�,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶ͘�/Ŷ�ƚŚĞ�ƉĂƐƚ͕�Ez^��,^�^�ĂŶĚ�����ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĐŽƵŶƚŝĞƐ
ǁŝƚŚ�ƚŚŝƐ�ĚĂƚĂ͕�ŚŽǁĞǀĞƌ�ƚŚĞǇ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ĂďůĞ�ƚŽ�ĚƵĞ�ƚŽ��,^ͬ&�D��ƉŽůŝĐǇ�ĐŚĂŶŐĞƐ͘

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

SRZHUHG�E\�/HJLVWDU� �



'+6�)(0$�,6$$
3DJH�� RI���

8SGDWHG�$XJXVW ��������

,1)250$7,21�6+$5,1*�$&&(66�$*5((0(17��,6$$��

%(7:((1�

7+(�'(3$570(17�2)�+20(/$1'�6(&85,7<��)('(5$/�(0(5*(1&<�
0$1$*(0(17�$*(1&<��'+6�)(0$��)('(5$/�,1685$1&(�$1'�

0,7,*$7,21�$'0,1,675$7,21��),0$�

$1'�

7+(�&2817<�2)�$/%$1<

�� ,1752'8&7,21�$1'�385326(� 7KH�8�6��'HSDUWPHQW�RI�+RPHODQG�
6HFXULW\�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)HGHUDO�,QVXUDQFH�DQG�0LWLJDWLRQ�
$GPLQLVWUDWLRQ��'+6�)(0$�),0$��DQG�7KH�&RXQW\�RI�$OEDQ\ �&RXQW\� YROXQWDULO\�
HQWHU LQWR�WKLV�,QIRUPDWLRQ�6KDULQJ�$FFHVV�$JUHHPHQW��,6$$����7KH�SXUSRVH�RI�WKH�
,6$$�LV�WR�HQDEOH�)(0$�WR�VKDUH�SHUVRQDOO\�LGHQWLILDEOH LQIRUPDWLRQ��3,,��WKDW�LV�
SURWHFWHG�E\�WKH�3ULYDF\�$FW�RI�������3ULYDF\�$FW���DV�DPHQGHG����8�6�&�������D��
ZLWK�WKH�&RXQW\ WR�UHYLHZ�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP��1),3� SROLF\�DQG�RU
FODLPV�LQIRUPDWLRQ IRU� UHVHDUFK��DQDO\VLV��DQG�IHDVLELOLW\ VWXGLHV��KD]DUG�PLWLJDWLRQ�
DQG�IORRGSODLQ�PDQDJHPHQW�DFWLYLWLHV��UHSHWLWLYH�ORVV�LGHQWLILFDWLRQ��DQG�RXWUHDFK�DQG�
HGXFDWLRQ�

�� $87+25,7,(6���7KLV�,6$$�LV�DXWKRUL]HG�E\�

D� 5REHUW�7��6WDIIRUG�'LVDVWHU�5HOLHI�DQG�(PHUJHQF\�$VVLVWDQFH�$FW��3XE��/��1R��
������������������8�6�&�������HW�VHT����6WDIIRUG�$FW� IRU�GHFODUHG�GLVDVWHUV�RQO\�

E� +RPHODQG�6HFXULW\�$FW�RI�������3XE��/��1R��������� ����������8�6�&������HW�
VHT�� IRU�GHFODUHG�GLVDVWHUV�RQO\�

F� 1DWLRQDO�)ORRG�,QVXUDQFH�$FW�RI�������3XE��/��1R����������7LWOH�;,,, �����������
8�6�&�������HW VHT����1),$��

G� 3ULYDF\�$FW�RI����� ���8�6�&� ���D� �3ULYDF\�$FW��

H� $XWKRULW\�QRWLILFDWLRQ�� '+6�)(0$���� ±1),3 )LOHV�6\VWHP�RI�5HFRUGV���� )5�
�������0D\������������1),3�)LOHV�6251��

�� %$&.*5281'

D� )(0$�FROOHFWV��PDLQWDLQV��XVHV��DQG�GLVVHPLQDWHV� SHUVRQDOO\�LGHQWLILDEOH�
LQIRUPDWLRQ��3,,��IURP�1),3�SROLF\KROGHUV���1),3�SROLF\KROGHU�3,,�LV�SURWHFWHG�E\�
WKH�3ULYDF\�$FW DQG�VKDUHG�SXUVXDQW�WR�WKH�1),3�)LOHV�6251���

��
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E� $V DXWKRUL]HG�E\�WKH�URXWLQH�XVH�SURYLVLRQ�RI�WKH�3ULYDF\�$FW����8�6�&����
���D�E������)(0$�PD\�GLVFORVH�SROLF\KROGHU�3,,�WR�IHGHUDO��VWDWH��ORFDO��DQG�WULEDO�
JRYHUQPHQW�DJHQFLHV�WR�HQDEOH�WKHP�WR�UHFHLYH�RQO\�WKH 1),3�SROLF\�DQG�FODLPV�
LQIRUPDWLRQ�QHFHVVDU\ WR�VDWLVI\�D�VSHFLILF�URXWLQH�XVH�DV�YDOLG�DQG�HOLJLEOH�XQGHU�
WKH�1),3�)LOHV�6251�

F� 7KLV�,6$$�HQFRPSDVVHV�1),3�)LOHV�6251�5RXWLQH�8VHV��,����/����0����1����2���
�5���DQG��7��RQO\�

G� 7KLV�,6$$�HQFRPSDVVHV�1),3�)LOHV�6251�5RXWLQH�8VH��*��IRU�IORRGSODLQ�
PDQDJHPHQW�HQIRUFHPHQW�RQO\���$Q\�RWKHU�URXWLQH�XVH��*��WKDW�LQYROYHV�
LQYHVWLJDWLQJ�RU�SURVHFXWLQJ�D�YLRODWLRQ�RU�HQIRUFLQJ�RU�LPSOHPHQWLQJ�D�ODZ��UXOH��
UHJXODWLRQ��RU�RUGHU�UHTXLUHV�D�VHSDUDWH�,6$$�WKDW�PXVW�EH�UHYLHZHG�DQG�FOHDUHG�
E\�WKH�)(0$�3ULYDF\�2IILFH�

H� 7KH &RXQW\ FHUWLILHV�WKDW�LW�ZLOO�UHYLHZ�1),3�SROLF\�DQG�FODLPV�LQIRUPDWLRQ�IRU�
SURSHUWLHV�ZLWKLQ�LWV�MXULVGLFWLRQ�/��0��2��5�	�7�

�� '(),1,7,216�

$V�XVHG�LQ�WKLV�$JUHHPHQW��WKH�IROORZLQJ�WHUPV�ZLOO�KDYH�WKH�IROORZLQJ�PHDQLQJV�
D� &20387(5�0$7&+,1*��$Q\�FRPSXWHUL]HG�FRPSDULVRQ�RI�WZR�RU�PRUH�

DXWRPDWHG�V\VWHPV�RI�UHFRUGV��RU�D�V\VWHP�RI�UHFRUGV�ZLWK�QRQ�IHGHUDO�UHFRUGV��IRU�
WKH�SXUSRVH�RI�HVWDEOLVKLQJ�RU�YHULI\LQJ�HOLJLELOLW\�RU�FRPSOLDQFH�DV�LW�UHODWHV�WR�
FDVK�RU�LQ�NLQG�DVVLVWDQFH�RU�SD\PHQWV�XQGHU�IHGHUDO�EHQHILW�SURJUDPV���6HH ��
8�6�&�������D�D����� 3XUVXDQW�WR���8�6�&�������D�R���DQ\�UHFRUG�FRQWDLQHG�LQ�D�
V\VWHP�RI�UHFRUGV�PD\�RQO\�EH�GLVFORVHG�WR�D�UHFLSLHQW�DJHQF\�RU�QRQ�IHGHUDO�
DJHQF\�IRU�XVH�LQ�D�FRPSXWHU�PDWFKLQJ�SURJUDP�SXUVXDQW�WR�D�&RPSXWHU�0DWFKLQJ�
$JUHHPHQW��&0$��EHWZHHQ�WKH�VRXUFH�DJHQF\�DQG�WKH�UHFLSLHQW�DJHQF\�RU�QRQ�
IHGHUDO�DJHQF\�

E� 1,67�&<%(56(&85,7<�)5$0(:25.���1DWLRQDO�,QVWLWXWHV�RI�6WDQGDUGV�DQG�
7HFKQRORJ\��1,67��³)UDPHZRUN�IRU�,PSURYLQJ�&ULWLFDO�,QIUDVWUXFWXUH�
&\EHUVHFXULW\�´�ZKLFK�VHWV�RXW�D�UHSHDWDEOH�SURFHVV�RI��³,GHQWLI\��3URWHFW��'HWHFW��
5HVSRQG�DQG�5HFRYHU�´�WR�JXLGH�RUJDQL]DWLRQDO�F\EHUVHFXULW\�DFWLYLWLHV�DQG�
FRQVLGHUDWLRQ�RI�F\EHUVHFXULW\�ULVN�LQ�RUJDQL]DWLRQDO�ULVN�PDQDJHPHQW�SURFHVVHV�

F� 3(5621$//<�,'(17,),$%/(�,1)250$7,21��3,,���$Q\�LQIRUPDWLRQ�WKDW�
SHUPLWV�WKH�LGHQWLW\�RI�DQ�LQGLYLGXDO�WR�EH�GLUHFWO\�RU�LQGLUHFWO\�LQIHUUHG��LQFOXGLQJ�
RWKHU�LQIRUPDWLRQ�WKDW�LV�OLQNHG�RU�OLQNDEOH�WR�DQ�LQGLYLGXDO���)RU�H[DPSOH��ZKHQ�
OLQNHG�RU�OLQNDEOH�WR�DQ�LQGLYLGXDO��VXFK�LQIRUPDWLRQ�LQFOXGHV�DQ�DGGUHVV��QDPH��
VRFLDO�VHFXULW\�QXPEHU��GDWH�DQG�SODFH�RI�ELUWK��PRWKHU¶V�PDLGHQ�QDPH��DFFRXQW�
QXPEHU��OLFHQVH�QXPEHU��YHKLFOH�LGHQWLILHU�QXPEHU��OLFHQVH�SODWH�QXPEHU��GHYLFH�
LGHQWLILHU�RU�VHULDO�QXPEHU��LQWHUQHW�SURWRFRO�DGGUHVV� ELRPHWULF�LGHQWLILHU��H�J���
SKRWRJUDSK��ILQJHUSULQW��LULV�VFDQ��YRLFH�SULQW���HGXFDWLRQDO�LQIRUPDWLRQ��ILQDQFLDO�
LQIRUPDWLRQ��PHGLFDO�LQIRUPDWLRQ��FULPLQDO�RU�HPSOR\PHQW�LQIRUPDWLRQ��DQG�

��
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LQIRUPDWLRQ�FUHDWHG�VSHFLILFDOO\�WR�LGHQWLI\�RU�DXWKHQWLFDWH�DQ�LQGLYLGXDO��H�J���D�
UDQGRP�JHQHUDWHG�QXPEHU����3,,�FRQVWLWXWHV�³&RQWUROOHG�8QFODVVLILHG�
,QIRUPDWLRQ�´

G� 35,9$&<�,1&,'(17��7KH�ORVV�RI�FRQWURO��FRPSURPLVH��XQDXWKRUL]HG�
GLVFORVXUH��XQDXWKRUL]HG�DFTXLVLWLRQ��RU�DQ\�VLPLODU�RFFXUUHQFH�ZKHUH�����D�SHUVRQ�
RWKHU�WKDQ WKH�DXWKRUL]HG�XVHU�DFFHVVHV�RU�SRWHQWLDOO\�DFFHVVHV�3,,�RU�����DQ�
DXWKRUL]HG�XVHU�DFFHVVHV�RU�SRWHQWLDOO\�DFFHVVHV�3,,�IRU�DQ�XQDXWKRUL]HG�SXUSRVH��
7KH�WHUP�HQFRPSDVVHV�ERWK�VXVSHFWHG�DQG�FRQILUPHG�LQFLGHQWV�LQYROYLQJ�3,,��
ZKHWKHU�LQWHQWLRQDO�RU�LQDGYHUWHQW��ZKLFK�UDLVHV�D�UHDVRQDEOH�ULVN�RI�KDUP�

H� 6<67(0�6(&85,7<�3/$1��)RUPDO�GRFXPHQW�WKDW�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�
VHFXULW\�UHTXLUHPHQWV�IRU�WKH�LQIRUPDWLRQ�V\VWHP�DQG�GHVFULEHV�WKH�VHFXULW\�
FRQWUROV�LQ�SODFH�RU�SODQQHG�IRU�PHHWLQJ�WKRVH�UHTXLUHPHQWV���)RU�LQVWDQFH��
WHFKQLFDO�FRQWUROV�W\SLFDOO\�LQFOXGH�$FFHVV�&RQWURO��,$���$XGLW�DQG�
$FFRXQWDELOLW\��$8���,GHQWLILFDWLRQ�DQG�$XWKHQWLFDWLRQ��,$���DQG�6\VWHP�DQG�
&RPPXQLFDWLRQV��6&��

�� 5(63216,%,/,7,(6�

D� )(0$¶V�UHVSRQVLELOLWLHV�XQGHU�WKLV�,6$$�DUH�DV�IROORZV�

L� 6KDUH�ZLWK�WKH�&RXQW\ WKH�1),3�SROLF\KROGHU GDWD�IRXQG�LQ�$SSHQGL[�$�RI�
WKLV�DJUHHPHQW�

LL� 7UDQVPLW WKH�1),3�SROLF\KROGHU�GDWD�DQG�UHODWHG�LQIRUPDWLRQ�OLVWHG�LQ�
$SSHQGL[�$�WR�WKH�&RXQW\ LQ�SDVVZRUG�SURWHFWHG�IRUPDW�YLD�HQFU\SWHG�
HPDLO�

LLL� (QVXUH�WKDW�1),3�SROLF\KROGHU�GDWD LV�DFFXUDWH��FRPSOHWH��DQG�XS�WR�GDWH�
DV UHDVRQDEO\�QHFHVVDU\�

LY� )(0$�VKDOO�QRW�WDNH�DQ\�DGYHUVH�DFWLRQ�RU�OLPLW�DQ\�RI�LWV�)HGHUDO�EHQHILWV�
DV�D�UHVXOW�RI�WKLV�VKDULQJ�RI�LQIRUPDWLRQ�

E� 7KH�&RXQW\¶V UHVSRQVLELOLWLHV�XQGHU�WKLV�,6$$�DUH�DV�IROORZV�����

L� 8VH�DQG�PDLQWDLQ�WKH�1),3�SROLF\KROGHU�3,,�XQGHU�WKLV�,6$$�RQO\�WR�
UHYLHZ�1),3�SROLF\�DQG�FODLPV�LQIRUPDWLRQ�IRU�SURSHUWLHV�ZLWKLQ�LWV
MXULVGLFWLRQ /��0��2��5�	�7� 7KH�1),3�SROLF\KROGHU�3,,�SURYLGHG�E\�
)(0$�XQGHU�WKLV�,6$$�PD\�QRW�EH�XVHG�IRU�DQ\�RWKHU�SXUSRVH�

LL� ,QVWUXFW�DOO�LQGLYLGXDOV�ZLWK�DFFHVV�WR�1),3�SROLF\KROGHU 3,,�UHJDUGLQJ�WKH�
FRQILGHQWLDO�QDWXUH�RI�WKH�LQIRUPDWLRQ��WKH�VDIHJXDUG�UHTXLUHPHQWV�RI�WKLV�
$JUHHPHQW��DQG�WKH�FULPLQDO�SHQDOWLHV�DQG�FLYLO�UHPHGLHV�VSHFLILHG�LQ�

��
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IHGHUDO�DQG�VWDWH�ODZV�DJDLQVW�XQDXWKRUL]HG�GLVFORVXUH�RI�1),3�
SROLF\KROGHU�3,,�FRYHUHG�E\�WKLV�$JUHHPHQW�

LLL� (PSOR\�DSSURSULDWH�DGPLQLVWUDWLYH��WHFKQLFDO��DQG�RU�SK\VLFDO�VDIHJXDUGV�
WR�VHFXUH DQ\�DQG�DOO�1),3�SROLF\KROGHU 3,,�VKDUHG�XQGHU�WKH�SURYLVLRQV�RI�
WKLV�,6$$��ZKHWKHU�LQ�SK\VLFDO�RU�HOHFWURQLF�IRUP� DQG�VWRUH�3,, RQO\�LQ�
SODFHV�DQG�LQ�D�PDQQHU��WKDW�DUH�VDIH�IURP�DFFHVV�E\�XQDXWKRUL]HG�SHUVRQV�
RU�IRU�XQDXWKRUL]HG�XVH��

LY� /LPLW�DFFHVV�WR�1),3�SROLF\KROGHU 3,,�SURYLGHG�E\�)(0$ XQGHU�WKLV�
,6$$ RQO\�WR�WKH�DXWKRUL]HG�&RXQW\ SHUVRQQHO�WR�UHYLHZ�1),3�SROLF\�DQG�
FODLPV�LQIRUPDWLRQ�IRU�SURSHUWLHV�ZLWKLQ�LWV�MXULVGLFWLRQ�/��0��2��5�	�7 RQ�
EHKDOI�RI�&RXQW\� 7KLV�LQFOXGHV�DOO�HQWLWLHV�DQG�LQGLYLGXDOV�OLVWHG�LQ�
SDUDJUDSKV�� DQG���

Y� 7KH�&RXQW\ ZLOO�QRW�IXUWKHU�GLVFORVH�1),3�SROLF\KROGHU 3,,�SURYLGHG�E\�
)(0$�WR�RXWVLGH�WKLUG�SDUWLHV�ZLWKRXW�WKH�H[SUHVV�FRQVHQW�RI�)(0$�RU�WKH�
1),3�SROLF\KROGHU�V��WR�ZKRP�WKH�3,,�SHUWDLQV�LQFOXGLQJ��DV�DSSOLFDEOH��
UHTXHVWV�E\�WKLUG�SDUWLHV�XQGHU�VWDWH�RSHQ�DFFHVV�DQG�IUHHGRP�RI�
LQIRUPDWLRQ�ODZV�

YL� 7KH�&RXQW\ VKDOO�HQVXUH�QR�FRPSXWHU�PDWFKLQJ�ZLOO�RFFXU�IRU�WKH�SXUSRVH�
RI�HVWDEOLVKLQJ�RU�YHULI\LQJ�HOLJLELOLW\�RU�FRPSOLDQFH�DV�LW�UHODWHV�WR�FDVK�RU�
LQ�NLQG�DVVLVWDQFH�RU�SD\PHQWV�XQGHU�IHGHUDO�EHQHILW�SURJUDPV XQOHVV�D�
VHSDUDWH�&0$ LV�LQ�SODFH��

YLL� 7KH�&RXQW\ ZLOO��LQ�D�WLPHO\�PDQQHU��WDNH�DSSURSULDWH�DFWLRQ�ZLWK�UHJDUG�
WR�DQ\�UHTXHVW�PDGH�E\�)(0$ IRU�DFFHVV��DGGLWLRQV��FKDQJHV��GHOHWLRQV��RU�
FRUUHFWLRQV�RI�3,,��,Q�DGGLWLRQ��WKH�&RXQW\ ZLOO��LQ�D�WLPHO\�PDQQHU��QRWLI\�
)(0$ RI�DQ\�GDWD�HUURUV�WKDW�LW�GLVFRYHUV�

YLLL� 7KH &RXQW\ ZLOO�GHVWUR\�LQIRUPDWLRQ�SURYLGHG�E\�)(0$�ZKHQ�QR�ORQJHU�
QHHGHG�E\�&RXQW\ WR�PHHW�XQPHW�QHHGV��DFTXLULQJ�SURSHUW\��SUHYHQWLQJ�
GXSOLFDWLRQ�RI�EHQHILWV��RU�RWKHU�EXVLQHVV�QHHG�DV�LGHQWLILHG�ZLWKLQ�WKLV�
DJUHHPHQW���

L[� 3XUVXDQW�WR�5RXWLQH�8VH�1��SURYLGH�)(0$�ZLWK�QDPHV��DGGUHVVHV�RI�
SROLF\KROGHUV�ZLWKLQ�WKHLU�MXULVGLFWLRQV��DQG�D�EULHI�JHQHUDO�GHVFULSWLRQ�RI�
WKHLU�SODQ�IRU�DFTXLULQJ�DQG�UHORFDWLQJ�WKHLU�IORRG�SURQH�SURSHUWLHV�IRU�WKH�
SXUSRVH�RI�HQVXULQJ�WKDW�FRPPXQLWLHV�HQJDJH�LQ�IORRGSODLQ�PDQDJHPHQW��
LPSURYHG�UHDO�SURSHUW\�DFTXLVLWLRQV��DQG�UHORFDWLRQ�SURMHFWV�WKDW�DUH�
FRQVLVWHQW�ZLWK�WKH�1),3�

�� &216(17�72�7+,5'�3$57<�$&&(66�72�1),3�32/,&<+2/'(5�3,,�

��
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$W�WKLV�WLPH��WKH�&RXQW\ KDV�QRW�LQGLFDWHG�DQ�LQWHQW�WR�VKDUH�1),3�SROLF\KROGHU�3,,�ZLWK�
WKLUG�SDUW\�FRQWUDFWRUV�

�� 32,176�2)�&217$&7�

D� 7KH�)(0$�SRLQWV�RI�FRQWDFW�DUH�DV�IROORZV�

0RQLTXH�&UHZHV
$FWLQJ�&KLHI��,QVXUDQFH�$QDO\WLFV�DQG�3ROLF\��),0$
������������
0RQLTXH�&UHZHV#IHPD�GKV�JRY

6FRWW�0F$IHH
*,6�$QDO\VW��),0$
������������
6FRWW�0FDIHH#IHPD�GKV�JRY

0DULDQQH�/XKUV
5HJLRQDO�)ORRG�,QVXUDQFH�/LDLVRQ�
������������
0DULDQQH�OXKUV#IHPD�GKV�JRY

E� 7KH�&RXQW\ SRLQWV�RI�FRQWDFW�DUH�DV�IROORZV��

/XFDV�5RJHUV
6HQLRU�3ROLF\�$QDO\VW
������������
/XFDV�5RJHUV#DOEDQ\FRXQW\Q\�JRY

3DWULFN�$OGHUVRQ
3ROLF\�$QDO\VW
�������������
3DWULFN�$OGHUVRQ#DOEDQ\FRXQW\Q\�JRY

�� 6(9(5$%,/,7<���1RWKLQJ�LQ�WKLV�,6$$�LV�LQWHQGHG�WR�FRQIOLFW�ZLWK�FXUUHQW�ODZ��
UHJXODWLRQ��RU�)(0$�GLUHFWLYHV� ,I�D�WHUP�RI�WKLV�,6$$�LV�LQFRQVLVWHQW�ZLWK�VXFK�
DXWKRULW\��WKHQ�WKDW�WHUP�VKDOO�EH�LQYDOLG��EXW�WKH�UHPDLQLQJ�WHUPV�DQG�FRQGLWLRQV�RI�
WKLV�,6$$�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�

�� 12�35,9$7(�5,*+7� 7KLV�,6$$�LV�DQ�LQWHUQDO�DJUHHPHQW�EHWZHHQ�)(0$�DQG�
WKH &RXQW\���,W�GRHV�QRW�FUHDWH�QRU�FRQIHU�DQ\�ULJKW�RU�EHQHILW�WKDW�LV�VXEVWDQWLYH�RU�
SURFHGXUDO��HQIRUFHDEOH�E\�DQ\�WKLUG�SDUW\�DJDLQVW�WKH�3DUWLHV��WKH�8QLWHG�6WDWHV��RU�
RWKHU�RIILFHUV��HPSOR\HHV��DJHQWV��RU�DVVRFLDWHG�SHUVRQQHO�WKHUHRI���1RWKLQJ�LQ�WKLV�
,6$$�LV�LQWHQGHG�WR�UHVWULFW�WKH�DXWKRULW\�RI�HLWKHU�SDUW\�WR�DFW�DV�SURYLGHG�E\�ODZ��

��
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VWDWXWH��RU�UHJXODWLRQ��RU�WR�UHVWULFW�DQ\�SDUW\�IURP�DGPLQLVWHULQJ�RU�HQIRUFLQJ�DQ\�
ODZV�ZLWKLQ�LWV�DXWKRULW\�RU�MXULVGLFWLRQ� $FFRUGLQJO\��WKH�WHUPV�RI�WKLV�$JUHHPHQW�GR�
QRW�FRQVWLWXWH�RU�LPSO\�WKH�JUDQW��E\�WKH�8QLWHG�6WDWHV�RI�$PHULFD��RI�DQ\�RWKHU�
FRQVHQW��DFFRUG��VDWLVIDFWLRQ��DGYLFH��RU�ZDLYHU�RI�LWV�ULJKWV��SRZHU�RU�DXWKRULW\�

��� )81',1*� 7KLV�,6$$�LV�QRW�DQ�REOLJDWLRQ�RU�FRPPLWPHQW�RI�IXQGV��QRU�D�EDVLV�IRU�
WUDQVIHU�RI�IXQGV���(DFK�SDUW\�VKDOO�EHDU�LWV�RZQ�FRVWV�LQ�UHODWLRQ�WR�WKLV�,6$$���
([SHQGLWXUHV�E\�HDFK�SDUW\�ZLOO�EH�VXEMHFW�WR�LWV�EXGJHWDU\�SURFHVVHV�DQG�WR�
DYDLODELOLW\�RI�IXQGV�SXUVXDQW�WR�DSSOLFDEOH�ODZV��UHJXODWLRQV��DQG�SROLFLHV���7KH�
SDUWLHV�H[SUHVVO\�DFNQRZOHGJH�WKDW�WKLV�LQ�QR�ZD\�LPSOLHV�WKDW�&RQJUHVV�ZLOO�
DSSURSULDWH�IXQGV�IRU�VXFK�H[SHQGLWXUHV�

��� ,668(�5(62/87,21���)(0$�DQG�WKH�&RXQW\ XQGHUVWDQG WKDW�GXULQJ�WKH�FRXUVH�RI�
WKLV�,6$$��WKH\�PD\�KDYH�WR�UHVROYH�LVVXHV�VXFK�DV���VFRSH��LQWHUSUHWDWLRQ�RI�
SURYLVLRQV��XQDQWLFLSDWHG�WHFKQLFDO�PDWWHUV��DQG�RWKHU�SURSRVHG�PRGLILFDWLRQV���%RWK�
SDUWLHV�DJUHH�WR�DSSRLQW�WKHLU�UHVSHFWLYH�SRLQWV�RI�FRQWDFW�WR�ZRUN�LQ�JRRG�IDLWK�
WRZDUGV�UHVROXWLRQ�RI�VXFK�LVVXHV�

��� 86(�2)�&2175$&725�:,7+�$&&(66�72�1),3�32/,&<+2/'(5 3,,��
:KHQ�WKH�&RXQW\ XWLOL]HV�D�FRQWUDFWRU�LQ�FRQQHFWLRQ�ZLWK�LWV�SHUIRUPDQFH�RI�LWV�
REOLJDWLRQV�XQGHU�WKH�,6$$�DQG�WKH�&RXQW\ SURYLGHV�VXFK�FRQWUDFWRU�ZLWK�DFFHVV�WR�
1),3�SROLF\KROGHU 3,,��WKH�&RXQW\ VKDOO�SURYLGH�)(0$�ZLWK�SURPSW�QRWLFH�RI�WKH�
LGHQWLW\�RI�VXFK�FRQWUDFWRU�DQG�WKH�H[WHQW�RI�WKH�UROH�WKDW�VXFK�FRQWUDFWRU�ZLOO�SOD\�LQ�
FRQQHFWLRQ�ZLWK�WKH�SXUSRVH�RI�WKLV�,6$$��0RUHRYHU��DOO�VXFK�FRQWUDFWRUV�JLYHQ�
DFFHVV�WR�DQ\�1),3�SROLF\KROGHU 3,,�PXVW�DJUHH�WR���D��DELGH�E\�WKH�FRQGLWLRQV�VHW�
IRUWK�KHUHLQ��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��LWV�SURYLVLRQV�UHODWLQJ�WR�FRPSOLDQFH�ZLWK�
PLQLPXP�VWDQGDUGV�IRU�WKH�SURWHFWLRQ�RI�1),3�SROLF\KROGHU 3,,�DQG�1RWLFH�RI�
6HFXULW\�DQG�RU�3ULYDF\�,QFLGHQW���E��UHVWULFW�XVH�RI�1),3�SROLF\KROGHU 3,,�RQO\�WR�WKH�
SHUIRUPDQFH�RI�VHUYLFHV�WR�&RXQW\ LQ�FRQQHFWLRQ�ZLWK�&RXQW\ SHUIRUPDQFH�RI�LWV�
REOLJDWLRQV�XQGHU�WKH�,6$$��DQG��F��FHUWLI\�LQ�ZULWLQJ��XSRQ�FRPSOHWLRQ�RI�WKH�
SHUIRUPDQFH�RI�VHUYLFHV�E\�D�FRQWUDFWRU��WKDW�WKH�FRQWUDFWRU�KDV�LPPHGLDWHO\�XQ�
LQVWDOOHG��UHPRYHG��DQG�RU�GHVWUR\HG�DOO�FRSLHV�RI�1),3�SROLF\KROGHU 3,,�ZLWKLQ����
GD\V�RI�WKH�FRQWUDFWRU¶V�SHUIRUPDQFH�RI�VHUYLFHV�WR�WKH�&RXQW\�

��� 5(7851�25�'(6758&7,21�2)�1),3�32/,&<+2/'(5 3,,��,I�DW�DQ\�WLPH�
GXULQJ�WKH�WHUP�RI�WKH�,6$$�DQ\�SDUW�RI�1),3�SROLF\KROGHU 3,,��LQ�DQ\�IRUP��WKDW�WKH
&RXQW\ REWDLQV�IURP�)(0$�FHDVHV�WR�EH�UHTXLUHG�E\�WKH�&RXQW\ IRU�WKH�SHUIRUPDQFH�
RI�WKH�SXUSRVH�XQGHU�WKH�,6$$��RU�XSRQ�WHUPLQDWLRQ�RI�WKH�,6$$��ZKLFKHYHU�RFFXUV�
ILUVW��&RXQW\ VKDOO��ZLWKLQ�IRXUWHHQ������GD\V�WKHUHDIWHU��SURPSWO\�QRWLI\�)(0$�DQG�
VHFXUHO\�UHWXUQ�WKH�1),3�SROLF\KROGHU 3,,�WR�)(0$��RU��DW�)(0$¶V�ZULWWHQ�UHTXHVW�
GHVWUR\��XQ�LQVWDOO�DQG�RU�UHPRYH�DOO�FRSLHV�RI�VXFK�1),3�SROLF\KROGHU 3,,�LQ�WKH�
&RXQW\¶V SRVVHVVLRQ�RU�FRQWURO��DQG�FHUWLI\�WR�)(0$�WKDW�VXFK�WDVNV�KDYH�EHHQ�
FRPSOHWHG�

��� (17,5(�$*5((0(17���7KLV�,6$$�FRQVWLWXWHV�WKH�HQWLUH�DJUHHPHQW�EHWZHHQ�WKH�
SDUWLHV�ZLWK�UHJDUG�WR�LQIRUPDWLRQ�VKDULQJ�

��
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��� 02',),&$7,21���7KLV�,6$$�PD\�EH�PRGLILHG�XSRQ�WKH�PXWXDO�ZULWWHQ�FRQVHQW�RI�
WKH�SDUWLHV�

��� &2817(53$576� 7KLV�,6$$��ZKHQ�H[HFXWHG�LQ�DQ\�QXPEHU�RI�FRXQWHUSDUWV�DQG�
E\�GLIIHUHQW�SDUWLHV�RQ�VHSDUDWH�FRXQWHUSDUWV��HDFK�RI�ZKLFK�FRXQWHUSDUWV�ZKHQ�VR�
H[HFXWHG�DQG�GHOLYHUHG�VKDOO�EH�GHHPHG�WR�EH�DQ�RULJLQDO��DQG�DOO�RI�ZKLFK�
FRXQWHUSDUWV�WDNHQ�WRJHWKHU�VKDOO�FRQVWLWXWH�EXW�RQH�DQG�WKH�VDPH�$JUHHPHQW�

��� ())(&7,9(�'$7(��'85$7,21�$1' 7(50,1$7,21� 7KLV�,6$$�ZLOO�
EHFRPH�HIIHFWLYH�XSRQ�WKH�VLJQDWXUH�RI�ERWK�SDUWLHV�DQG�ZLOO�UHPDLQ�LQ�HIIHFW�IRU�WKUHH�
\HDUV���+RZHYHU��)(0$�ZLOO�RQO\�SURYLGH�WKH�LQIRUPDWLRQ�LGHQWLILHG�LQ�$SSHQGL[�$
IRU�WKH�GLVDVWHU�SHULRG�RI�DVVLVWDQFH���(LWKHU�SDUW\�PD\�WHUPLQDWH�WKLV�DJUHHPHQW�XSRQ�
ZULWWHQ�QRWLFH�WR�WKH�RWKHU�SDUW\�

��� 127,&(�2)�35,9$&<�,1&,'(17��,I�WKH�&RXQW\��RU�LWV�FRQWUDFWRUV��VXVSHFW��
GLVFRYHU�RU�DUH�QRWLILHG�RI�D�VXVSHFWHG�RU�FRQILUPHG SULYDF\ LQFLGHQW UHODWLQJ�WR�1),3�
SROLF\KROGHU�3,,��WKH�&RXQW\ VKDOO�LPPHGLDWHO\��EXW�LQ�QR�HYHQW�ODWHU�WKDQ�WZHQW\�IRXU�
���� KRXUV�IURP�VXVSLFLRQ��GLVFRYHU\�RU�QRWLILFDWLRQ�RI�WKH�VXVSHFWHG�RU�FRQILUPHG
SULYDF\�LQFLGHQW��QRWLI\�WKH�)(0$�3ULYDF\�2IILFHU�DW����������������RU�)(0$�
3ULYDF\#IHPD�GKV�JRY��

��� 35,9$&<�,1&,'(17�+$1'/,1*� ,Q�WKH�HYHQW�RI�D�SULYDF\�LQFLGHQW HPDQDWLQJ�
IURP�WKLV�,6$$��)(0$�ZLOO�LQYHVWLJDWH�WKH�LQFLGHQW�SXUVXDQW�WR�'+6�VWDQGDUG�
SURFHGXUHV�DQG�ZLOO�FRQVXOW�&RXQW\ WR�GLDJQRVH��PLWLJDWH�DQG�PDQDJH�WKH�SULYDF\�
LQFLGHQW���7KH�&RXQW\ ZLOO�EH�UHVSRQVLEOH�IRU�FDUU\LQJ�RXW�DOO�QHFHVVDU\�PHDVXUHV�WR�
UHPHG\�WKH�HIIHFWV�RI�WKH�SULYDF\�LQFLGHQW��

��� 5(3257,1*��7KLV�,6$$�FRYHUV�VHYHUDO�URXWLQH�XVHV�RXWOLQHG�LQ�3DUDJUDSK����G��
DQG��H����(DFK�WLPH�D�UHFRUG�LV�UHTXHVWHG XQGHU�WKLV�,6$$��&RXQW\ ZLOO�LQGLFDWH�WKH�
VSHFLILF�SXUSRVH�DQG�XVH�RI�WKH�UHFRUG DQG�WKH�VSHFLILF�URXWLQH�XVH�XQGHU�ZKLFK�WKH�
UHFRUG LV�EHLQJ�UHTXHVWHG� )(0$�ZLOO�NHHS�D�UHFRUG�RI�WKH�GDWH��QDWXUH��DQG�SXUSRVH
RI�HDFK�GLVFORVXUH�RI�D�UHFRUG�XQGHU�WKLV�,6$$� 7KH�3DUWLHV�ZLOO�FRRUGLQDWH�WR�SUHSDUH�
D�UHSRUW�DXGLW�VXPPDUL]LQJ�FRPSOLDQFH�ZLWK�WKH�SULYDF\��UHGUHVV��DQG�VHFXULW\�
UHTXLUHPHQWV�VHW�IRUWK�LQ�WKLV�$JUHHPHQW�

��� ,1'(01,),&$7,21� 7KH�&RXQW\ VKDOO�EHDU�DOO�FRVWV��ORVVHV�DQG�GDPDJHV�WR�WKH�
H[WHQW�UHVXOWLQJ�IURP�&RXQW\�EUHDFK�RI�WKH�,6$$��&RXQW\ DJUHHV�WR�UHOHDVH��GHIHQG��
LQGHPQLI\��DQG�KROG�KDUPOHVV�)(0$�IRU�FODLPV��ORVVHV��SHQDOWLHV�DQG�GDPDJHV�DQG�
UHDVRQDEOH�DWWRUQH\V¶�IHHV�DQG�FRVWV�WR�WKH�H[WHQW�DULVLQJ�RXW�RI�&RXQW\¶V��RU�LWV�
FRQWUDFWRU¶V��QHJOLJHQFH��XQDXWKRUL]HG�XVH�RU�GLVFORVXUH�RI�1),3�SROLF\KROGHU�3,,�
DQG�RU�&RXQW\¶V��RU�LWV�FRQWUDFWRU¶V��EUHDFK�RI�LWV�REOLJDWLRQV�XQGHU�WKH�,6$$��&RXQW\
VKDOO�LQIRUP�DOO�RI�LWV�SULQFLSDOV��RIILFHUV��HPSOR\HHV��DJHQWV�DQG�FRQWUDFWRUV�DVVLJQHG�
WR�KDQGOLQJ�1),3�SROLF\KROGHU�3,,�XQGHU�WKH�,6$$�RI�WKH�REOLJDWLRQV�FRQWDLQHG�LQ�WKH�
,6$$�

��
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��� 3(1$/7,(6� 7KH�&RXQW\ XQGHUVWDQGV�WKDW�LI�LW�RU�RQH�RI�LWV�HPSOR\HH�DJHQWV�
ZLOOIXOO\�GLVFORVHV�DQ\�VXFK�3,,�WR�D�WKLUG�SDUW\�QRW�DXWKRUL]HG�WR�UHFHLYH�LW��)(0$�
ZLOO�UHYRNH�WKH�&RXQW\¶V�DFFHVV�WR�1),3�SROLF\KROGHU 3,,�

$33529('�%<�

)('(5$/�(0(5*(1&<�0$1$*(0(17�$*(1&<

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBB
-HIIUH\�-DFNVRQ 'DWH
),'�'HSXW\�$VVLVWDQW�$GPLQLVWUDWRU
'+6�)(0$�5HVLOLHQFH�),0$

7+(�&2817<�2)�$/%$1<

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBB
'DQLHO�3��0F&R\ 'DWH
&RXQW\�([HFXWLYH
7KH�&RXQW\�RI�$OEDQ\

RU
'DQLHO�&��/\QFK
'HSXW\�&RXQW\�([HFXWLYH
7KH�&RXQW\�RI�$OEDQ\
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$SSHQGL[�$�± 1),3�'DWD�'HVFULSWLRQ

7KH�IROORZLQJ�OLVWV�WKH�1),3�SROLF\KROGHU�3,,�GDWD�HOHPHQWV�WKDW�PD\ EH�VKDUHG�E\�)(0$�
ZLWK�WKH &RXQW\���7KH�&RXQW\ ZLOO�RQO\�UHFHLYH�WKH�3,,�GDWD��RU�GDWD�ZKHQ�FRPELQHG�ZLWK�
RWKHU�GDWD�FRXOG�OHDG�WR�3,,��QHFHVVDU\�WR�PHHW�WKH�URXWLQH�XVH��

� 3URSHUW\�$GGUHVV
� 'DWH�RI�/RVV
� %XLOGLQJ�&KDUDFWHULVWLFV
� &RYHUDJHV �EXLOGLQJ��FRQWHQWV�
� 3UHPLXP�DQG�IHHV
� &ODLPV�DPRXQW�SDLG��EXLOGLQJ��FRQWHQWV��,&&�
� 1RQ�3,,�GDWD�HOHPHQWV�DV�QHFHVVDU\��UHTXHVWHG��DQG�DYDLODEOH

1),3�6\VWHP�RI�5HFRUGV�1RWLFHV��6251V��5RXWLQH�8VHV

$ 7R�WKH�'HSDUWPHQW�RI�-XVWLFH��'2-���LQFOXGLQJ�2IILFHV�RI�WKH�
8�6��$WWRUQH\V��RU�RWKHU�IHGHUDO�DJHQF\�FRQGXFWLQJ�OLWLJDWLRQ�RU�LQ�SURFHHGLQJV�
EHIRUH�DQ\�FRXUW��DGMXGLFDWLYH��RU�DGPLQLVWUDWLYH�ERG\� ZKHQ�LW�LV�UHOHYDQW�RU�
QHFHVVDU\�WR�WKH�OLWLJDWLRQ�DQG�RQH�RI�WKH�IROORZLQJ�LV�D�SDUW\�WR�WKH�OLWLJDWLRQ�RU�
KDV�DQ�LQWHUHVW�LQ�VXFK�OLWLJDWLRQ�
���'+6�RU�DQ\�FRPSRQHQW�WKHUHRI�
���$Q\�HPSOR\HH�RU�IRUPHU�HPSOR\HH�RI�'+6�LQ�KLV�KHU�RIILFLDO�

FDSDFLW\�
���$Q\�HPSOR\HH�RU�IRUPHU�HPSOR\HH�RI�'+6�LQ�KLV�KHU�LQGLYLGXDO�FDSDFLW\�
ZKHQ�'2-�RU�'+6�KDV�DJUHHG�WR�UHSUHVHQW�WKH�HPSOR\HH��RU
���7KH�8�6��RU�DQ\�DJHQF\�WKHUHRI�

% 7R�D�FRQJUHVVLRQDO�RIILFH�IURP�WKH�UHFRUG�RI�DQ�LQGLYLGXDO�LQ�
UHVSRQVH�WR�DQ�LQTXLU\�IURP�WKDW�FRQJUHVVLRQDO�RIILFH�PDGH�DW�WKH�
UHTXHVW�RI�WKH�LQGLYLGXDO�WR�ZKRP�WKH�UHFRUG�SHUWDLQV�

& 7R�WKH�1DWLRQDO�$UFKLYHV�DQG�5HFRUGV�$GPLQLVWUDWLRQ��1$5$��RU�*HQHUDO�
6HUYLFHV�$GPLQLVWUDWLRQ�SXUVXDQW�WR�UHFRUGV�PDQDJHPHQW�LQVSHFWLRQV�EHLQJ�
FRQGXFWHG�XQGHU�WKH�DXWKRULW\�RI����8�6�&�������DQG������

' 7R�DQ�DJHQF\�RU�RUJDQL]DWLRQ�IRU�WKH�SXUSRVH�RI�SHUIRUPLQJ�DXGLW�
RU�RYHUVLJKW�RSHUDWLRQV�DV�DXWKRUL]HG�E\�ODZ��EXW�RQO\�VXFK�LQIRUPDWLRQ�DV�LV�
QHFHVVDU\�DQG�UHOHYDQW�WR�VXFK�DXGLW�RU�RYHUVLJKW�IXQFWLRQ�

( 7R�DSSURSULDWH�DJHQFLHV��HQWLWLHV��DQG�SHUVRQV�ZKHQ�
���'+6�VXVSHFWV�RU�KDV�FRQILUPHG�WKDW�WKH�VHFXULW\�RU�

FRQILGHQWLDOLW\�RI�LQIRUPDWLRQ�LQ�WKH�V\VWHP�RI�UHFRUGV�KDV�EHHQ�
FRPSURPLVHG�
���'+6�KDV�GHWHUPLQHG�WKDW�DV�D�UHVXOW�RI�WKH�VXVSHFWHG�RU�FRQILUPHG�

FRPSURPLVH��WKHUH�LV�D�ULVN�RI�LGHQWLW\�WKHIW�RU�IUDXG��KDUP�WR�HFRQRPLF�RU�

��
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SURSHUW\�LQWHUHVWV��KDUP�WR�DQ�LQGLYLGXDO��RU�KDUP�WR�WKH�VHFXULW\�RU�LQWHJULW\�RI�
WKLV�V\VWHP�RU�RWKHU�V\VWHPV�RU�SURJUDPV��ZKHWKHU�PDLQWDLQHG�E\�'+6�RU�
DQRWKHU�DJHQF\�RU�HQWLW\��WKDW�UHO\�XSRQ�WKH�FRPSURPLVHG�LQIRUPDWLRQ��DQG
���7KH�GLVFORVXUH�PDGH�WR�VXFK�DJHQFLHV��HQWLWLHV��DQG�SHUVRQV�LV�UHDVRQDEO\�

QHFHVVDU\�WR�DVVLVW�LQ�FRQQHFWLRQ�ZLWK�'+6
V�HIIRUWV�WR�UHVSRQG�WR�WKH�VXVSHFWHG�
RU�FRQILUPHG�FRPSURPLVH�DQG�SUHYHQW��PLQLPL]H��RU�UHPHG\�VXFK�KDUP�

) 7R�FRQWUDFWRUV�DQG�WKHLU�DJHQWV��JUDQWHHV��H[SHUWV��FRQVXOWDQWV��DQG�RWKHUV�
SHUIRUPLQJ�RU�ZRUNLQJ�RQ�D�FRQWUDFW��VHUYLFH��JUDQW��FRRSHUDWLYH�DJUHHPHQW��RU�
DVVLJQPHQW�IRU�'+6��ZKHQ�QHFHVVDU\�WR�
DFFRPSOLVK�DQ�DJHQF\�IXQFWLRQ�UHODWHG�WR�WKLV�V\VWHP�RI�UHFRUGV��$Q\�LQGLYLGXDOV�
SURYLGHG�LQIRUPDWLRQ�XQGHU�WKLV�URXWLQH�XVH�DUH�VXEMHFW�WR�WKH�VDPH�3ULYDF\�$FW�
UHTXLUHPHQWV�DQG�OLPLWDWLRQV�RQ�GLVFORVXUH�DV�DUH�DSSOLFDEOH�WR�'+6�RIILFHUV�DQG�
HPSOR\HHV�

* 7R�DQ�DSSURSULDWH�IHGHUDO��VWDWH��WULEDO��ORFDO��LQWHUQDWLRQDO��RU�IRUHLJQ�ODZ�
HQIRUFHPHQW�DJHQF\�RU�RWKHU�DSSURSULDWH�DXWKRULW\�FKDUJHG�ZLWK�LQYHVWLJDWLQJ�RU�
SURVHFXWLQJ�D�YLRODWLRQ�RU�HQIRUFLQJ�RU�LPSOHPHQWLQJ�D�ODZ��UXOH��UHJXODWLRQ��RU�
RUGHU��ZKHQ�D�UHFRUG��HLWKHU�RQ�LWV�IDFH�RU�LQ�FRQMXQFWLRQ�ZLWK�RWKHU�LQIRUPDWLRQ��
LQGLFDWHV�D�YLRODWLRQ�RU�SRWHQWLDO�YLRODWLRQ�RI�ODZ��ZKLFK�LQFOXGHV�FULPLQDO��FLYLO��
RU�UHJXODWRU\�YLRODWLRQV�DQG�VXFK�GLVFORVXUH�LV�SURSHU�DQG�FRQVLVWHQW�ZLWK�WKH�
RIILFLDO�GXWLHV�RI�WKH�SHUVRQ�PDNLQJ�WKH�GLVFORVXUH�

+ 7R�:ULWH�<RXU�2ZQ�LQVXUDQFH�FRPSDQLHV�DV�DXWKRUL]HG�XQGHU����&)5�������WR�
DGPLQLVWHU�IORRG�LQVXUDQFH�LQ�SDUWQHUVKLS�ZLWK�)(0$�

, 7R�IHGHUDO��VWDWH��ORFDO��DQG�WULEDO�JRYHUQPHQW�DJHQFLHV��LQVXUDQFH�FRPSDQLHV��
DQG�HVWDEOLVKHG�YROXQWDU\�RUJDQL]DWLRQV�LQ�RUGHU�WR�GHWHUPLQH�HOLJLELOLW\�IRU�
EHQHILWV��YHULI\�QRQ�GXSOLFDWLRQ�RI�EHQHILWV�IROORZLQJ�D�IORRGLQJ�HYHQW�RU�DQRWKHU�
GLVDVWHU��DQG�SURYLGH�QHHGV�XQPHW�E\�1),3�FODLPV�SD\RXWV�ZLWKLQ�WKHLU�
MXULVGLFWLRQV�DQG�VHUYLFH�DUHDV�

- 7R�VWDWH�JRYHUQPHQW�DJHQFLHV�LQ�RUGHU�WR�SURYLGH�*),3�FHUWLILFDWHV�IRU�FDUU\LQJ�
RXW�WKH�SXUSRVHV�RI�WKH�1),3�ZLWKLQ�LWV�MXULVGLFWLRQ�

. 7R�SURSHUW\�ORVV�UHSRUWLQJ�EXUHDXV��VWDWH�LQVXUDQFH�GHSDUWPHQWV��DQG�LQVXUDQFH�
FRPSDQLHV�WR�LQYHVWLJDWH�IUDXG�RU�SRWHQWLDO�IUDXG�LQ�FRQQHFWLRQ�ZLWK�FODLPV��
VXEMHFW�WR�WKH�DSSURYDO�RI�WKH�'+6�2IILFH�RI�WKH�,QVSHFWRU�*HQHUDO�

/ 7R�VWDWH��ORFDO��DQG�WULEDO�JRYHUQPHQW�DJHQFLHV�WR�DVFHUWDLQ�WKH�GHJUHH�RI�
ILQDQFLDO�EXUGHQV�WKH\�H[SHFW�WR�DVVXPH�LQ�WKH�HYHQW�RI�D�IORRGLQJ�GLVDVWHU�ZLWKLQ�
LWV�MXULVGLFWLRQ�

0 7R�VWDWH��ORFDO��DQG�WULEDO�JRYHUQPHQW�DJHQFLHV�WR�IXUWKHU�1),3�
RXWUHDFK�DQG�HGXFDWLRQ�DFWLYLWLHV�ZLWKLQ�WKHLU�MXULVGLFWLRQ�

1 7R�VWDWH��ORFDO��DQG�WULEDO�JRYHUQPHQW�DJHQFLHV�WKDW�SURYLGH�QDPHV��DGGUHVVHV�RI�
SROLF\KROGHUV�ZLWKLQ�WKHLU�MXULVGLFWLRQV��DQG�D�EULHI�JHQHUDO�GHVFULSWLRQ�RI�WKHLU�
SODQ�IRU�DFTXLULQJ�DQG�UHORFDWLQJ�WKHLU�IORRG�SURQH�SURSHUWLHV�IRU�WKH�SXUSRVH�RI�
HQVXULQJ�WKDW�FRPPXQLWLHV�HQJDJH�LQ�IORRGSODLQ�PDQDJHPHQW��LPSURYHG�UHDO�
SURSHUW\�DFTXLVLWLRQV��DQG�UHORFDWLRQ�SURMHFWV�WKDW�DUH�FRQVLVWHQW�ZLWK�WKH�1),3��
7KLV�LV�FRQWLQJHQW�XSRQ�WKH�)HGHUDO�,QVXUDQFH�0LWLJDWLRQ�$GPLQLVWUDWLRQ�
GHWHUPLQLQJ�WKDW�WKH�XVH�IXUWKHUV�WKH�IORRG�SODLQ�PDQDJHPHQW�DQG�KD]DUG�
PLWLJDWLRQ�JRDOV�RI�WKH�DJHQF\�

��
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2 7R�WKH�$UP\�&RUSV�RI�(QJLQHHUV�DQG�IHGHUDO��VWDWH��ORFDO��DQG�WULEDO�JRYHUQPHQW�
DJHQFLHV�WR�UHYLHZ�1),3�SROLF\�DQG�FODLPV�LQIRUPDWLRQ�IRU�SURSHUWLHV�ZLWKLQ�LWV�
MXULVGLFWLRQ�LQ�RUGHU�WR�DVVLVW�LQ�KD]DUG�PLWLJDWLRQ�DQG�IORRGSODLQ�PDQDJHPHQW�
DFWLYLWLHV��DQG�LQ�PRQLWRULQJ�FRPSOLDQFH�ZLWK�WKH�IORRGSODLQ�PDQDJHPHQW�
PHDVXUHV�DGRSWHG�E\�WKH�FRPPXQLW\�

3 7R�OHQGLQJ�LQVWLWXWLRQV�DQG�PRUWJDJH�VHUYLFLQJ�FRPSDQLHV�IRU�SXUSRVHV�RI�
DVVLVWLQJ�ZLWK�OHQGHU�FRPSOLDQFH�

4 7R�FXUUHQW�RZQHUV�RI�SURSHUWLHV�IRU�WKH�SXUSRVH�RI�SURYLGLQJ�WKH�GDWHV�DQG�GROODU�
DPRXQWV�RI�SDVW�ORVV�SD\PHQWV�PDGH�WR�WKH�VDLG�SURSHUW\�

5 7R�IHGHUDO��VWDWH��ORFDO��DQG�WULEDO�JRYHUQPHQW�DJHQFLHV�WR�FRQGXFW�UHVHDUFK��
DQDO\VLV��DQG�IHDVLELOLW\�VWXGLHV�RI�SROLFLHV�DQG�FODLPV�ZLWKLQ�LWV�MXULVGLFWLRQ�

6 7R�ILQDQFLDO�LQVWLWXWLRQV�IRU�SXUSRVHV�RI�SURYLGLQJ�UHIHUUDO�RU�
FRRSHUDWLYH�UHLPEXUVHPHQW�SD\PHQWV�WR�LQVXUDQFH�DJHQWV�WR�VKDUH�
PDUNHWLQJ�DQG�DGYHUWLVLQJ�FRVWV�EHWZHHQ�1),3�DQG�HQWLWLHV�SDUWLFLSDWLQJ�LQ�WKH�
1),3�

7 7R�FRPPXQLW\�RIILFLDOV�DQG�UHSUHVHQWDWLYHV�WR�SURYLGH�UHSHWLWLYH�ORVV�UHFRUGV�RI�
SURSHUWLHV�ZLWKLQ�WKDW�FRPPXQLW\�

8 7R�20%�LQ�IRU�SXUSRVHV�UHODWHG�WR�WKH�UHYLHZ�RI�SULYDWH�UHOLHI�
OHJLVODWLRQ�LQ�DFFRUGDQFH�ZLWK�20%�&LUFXODU�1R��$����

9 7R�SULYDWH�UHLQVXUHUV��SULYDWH�FDSLWDO�ILUPV��DQG�ILQDQFLDO�
LQVWLWXWLRQV�IRU�WKH�SXUSRVHV�RI�SUHSDULQJ�1),3�DVVXPSWLRQ�RI�ULVN�SURSRVDOV�

: 7R�WKH�QHZV�PHGLD�DQG�WKH�SXEOLF��ZLWK�WKH�DSSURYDO�RI�WKH�&KLHI�
3ULYDF\�2IILFHU�LQ�FRQVXOWDWLRQ�ZLWK�FRXQVHO��ZKHQ�WKHUH�H[LVWV�D�
OHJLWLPDWH�SXEOLF�LQWHUHVW�LQ�WKH�GLVFORVXUH�RI�WKH�LQIRUPDWLRQ��ZKHQ�GLVFORVXUH�LV�
QHFHVVDU\�WR�GHPRQVWUDWH�WKH�DFFRXQWDELOLW\�RI�'+6
V�RIILFHUV��HPSOR\HHV��RU�
LQGLYLGXDOV�FRYHUHG�E\�WKH�V\VWHP��H[FHSW�WR�WKH�H[WHQW�WKH�&KLHI�3ULYDF\�2IILFHU�
GHWHUPLQHV�WKDW�UHOHDVH�RI�WKH�VSHFLILF�LQIRUPDWLRQ�LQ�WKH�FRQWH[W�RI�D�SDUWLFXODU�
FDVH�ZRXOG�FRQVWLWXWH�DQ�XQZDUUDQWHG�LQYDVLRQ�RI�SHUVRQDO�SULYDF\�

KWWSV���ZZZ�JSR�JRY�IGV\V�SNJ�)5������������KWPO������������KWP

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

'HDU�&KDLUPDQ�-R\FH�

7KH�2IILFH�RI�WKH�$OEDQ\�&RXQW\�([HFXWLYH�UHVSHFWIXOO\�UHTXHVW�DXWKRUL]DWLRQ�WR�DSSO\�IRU�WKH�
%XLOGLQJ�5HVLOLHQW�,QIUDVWUXFWXUH�DQG�&RPPXQLWLHV�JUDQW��$SSOLFDWLRQV�DUH�EHLQJ�VXEPLWWHG�IRU�
WZR�SURMHFWV�����FXOYHUW�UHSODFHPHQW�DW�6XQVHW�+LOO�5RDG��&5������RYHU�(LJKW�0LOH�&UHHN��DQG����
XSGDWLQJ�WKH�&RXQW\¶V�0XOWL�-XULVGLFWLRQDO�0XOWL�+D]DUG�0LWLJDWLRQ�3ODQ�

7KH�%XLOGLQJ�5HVLOLHQW�,QIUDVWUXFWXUH�DQG�&RPPXQLWLHV��%5,&��SURJUDP�UHSODFHV�WKH�3UH�
'LVDVWHU�0LWLJDWLRQ��3'0��SURJUDP�DQG�SULRULWL]HV�FRPSUHKHQVLYH��ORQJ�WHUP�ULVN�UHGXFWLRQ�
VWUDWHJLHV�WKDW�LPSURYH�SXEOLF�LQIUDVWUXFWXUH��PLWLJDWH�ULVN�WR�RQH�RU�PRUH�&RPPXQLW\�/LIHOLQHV��
LQFRUSRUDWH�QDWXUH�EDVHG�VROXWLRQV��DQG�VXSSRUW�DGRSWLRQ�DQG�HQIRUFHPHQW�RI�
LPSURYHG�PRGHUQL]HG�EXLOGLQJ�FRGHV�

,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�PH�

6LQFHUHO\�

'DQLHO�3��0F&R\
$OEDQ\�&RXQW\�([HFXWLYH

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

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVW�WR�DSSO\�IRU�'+6�)(0$�)<���%XLOGLQJ�5HVLOLHQW�,QIUDVWUXFWXUH�DQG�&RPPXQLWLHV��%5,&�
JUDQW

'DWH� ϭϬͬϮϯͬϮϬ

6XEPLWWHG�%\� WĂƚƌŝĐŬ��ůĚĞƌƐŽŶ

'HSDUWPHQW� �ŽƵŶƚǇ��ǆĞĐƵƚŝǀĞ

7LWOH� WŽůŝĐǇ��ŶĂůǇƐƚ

3KRQH� ϱϭϴͲϰϰϳͲϯϬϯϯ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� WĂƚƌŝĐŬ��ůĚĞƌƐŽŶ

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

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�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�ĂŶĚ��ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ�;�,^�^Ϳ

$GGLWLRQDO�3DUWLHV��1DPHV�DGGUHVVHV��
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�;�,^Ϳ͖�&ĞĚĞƌĂů��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ��ŐĞŶĐǇ�;&�D�Ϳ

$PRXQW�5DLVH�6FKHGXOH�)HH� ΨϵϳϬ͕ϬϬϬ
6FRSH�RI�6HUYLFHV� dŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŝƐ�ĨŽƌ�ƚǁŽ�ƉƌŽũĞĐƚƐ͗�ϭͿ�ĐƵůǀĞƌƚ�ƌĞƉůĂĐĞŵĞŶƚ�Ăƚ�^ƵŶƐĞƚ�,ŝůů
ZŽĂĚ�;�Z�ϰϬϱͿ�ŽǀĞƌ��ŝŐŚƚ�DŝůĞ��ƌĞĞŬ͖�ĂŶĚ�ϮͿ�ƵƉĚĂƚŝŶŐ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�DƵůƚŝͲ:ƵƌŝƐĚŝĐƚŝŽŶĂů�DƵůƚŝͲ,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶ͘

%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� ��
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� ϬϴͬϭͬϮϭͲϬϳͬϯϭͬϮϰ
/HQJWK�RI�&RQWUDFW� ϯϲ�ŵŽŶƚŚƐ

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

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

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
dŚĞ�KĨĨŝĐĞ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ��ǆĞĐƵƚŝǀĞ�ƌĞƋƵĞƐƚƐ�ĂƉƉƌŽǀĂů�ƚŽ�ĂƉƉůǇ�ĨŽƌ��,^ͬ&�D�͛Ɛ��ƵŝůĚŝŶŐ�ZĞƐŝůŝĞŶƚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ
�ŽŵŵƵŶŝƚŝĞƐ�ŐƌĂŶƚ͘�dŚĞ��ŽƵŶƚǇ�ƐƵďŵŝƚƚĞĚ�ůĞƚƚĞƌƐ�ŽĨ�ŝŶƚĞŶƚ�;ĚƵĞ�ϵͬϯϬͬϮϬͿ�ĨŽƌ͗�ϭͿ�ĐƵůǀĞƌƚ�ƌĞƉůĂĐĞŵĞŶƚ�Ăƚ�^ƵŶƐĞƚ�,ŝůů�ZŽĂĚ
;�Z�ϰϬϱͿ�ŽǀĞƌ��ŝŐŚƚ�DŝůĞ��ƌĞĞŬ͖�ĂŶĚ�ϮͿ�ƵƉĚĂƚŝŶŐ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�DƵůƚŝͲ:ƵƌŝƐĚŝĐƚŝŽŶĂů�DƵůƚŝͲ,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶ͘��ŽƚŚ
ƉƌŽũĞĐƚƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞĞŵĞĚ�ĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ��Z/��ŐƌĂŶƚ�ďǇ�ƚŚĞ�Ez^��ŝǀŝƐŝŽŶ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�ĂŶĚ��ŵĞƌŐĞŶĐǇ
DĂŶĂŐĞŵĞŶƚ�;�,^�^Ϳ͘

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

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

&z�ϮϬϮϬ�&ĞĚĞƌĂů��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ��ŐĞŶĐǇ�;&�D�Ϳ�
,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ��ƐƐŝƐƚĂŶĐĞ�;,D�Ϳ�&ƵŶĚŝŶŐ�KƉƉŽƌƚƵŶŝƚŝĞƐ

�ƵŝůĚŝŶŐ�ZĞƐŝůŝĞŶƚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ��ŽŵŵƵŶŝƚŝĞƐ�;�Z/�Ϳ�
Θ

&ůŽŽĚ�DŝƚŝŐĂƚŝŽŶ��ƐƐŝƐƚĂŶĐĞ�;&D�Ϳ

��



6HSWHPEHU��������� �

'DWH�RI�$QQRXQFHPHQW�� 6HSWHPEHU���������

/2,V�GXH�WR�'+6(6� 6HSWHPEHU����������� ����SP�

1RWLILFDWLRQV�WR�3URFHHG� 2FWREHU��������

6XEDSSOLFDWLRQV GXH�WR�'+6(6�� 'HFHPEHU���������� ����SP�

$SSOLFDWLRQV�GXH�WR�)(0$�� -DQXDU\���������

.H\�'DWHV�DQG�'HDGOLQHV

��



6HSWHPEHU��������� �

(OLJLEOH�$SSOLFDQWV

�ƉƉůŝĐĂŶƚ͗�
Ez^��ŝǀŝƐŝŽŶ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�ĂŶĚ��ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ�;�,^�^Ϳ

�ůŝŐŝďůĞ�^ƵďĂƉƉůŝĐĂŶƚƐ͗
� ^ƚĂƚĞ��ŐĞŶĐŝĞƐ
� >ŽĐĂů�'ŽǀĞƌŶŵĞŶƚƐ
� /ŶĚŝĂŶ�dƌŝďĂů�'ŽǀĞƌŶŵĞŶƚƐ�;ŵĂǇ�ĂůƐŽ�ĂƉƉůǇ�ĚŝƌĞĐƚůǇ�ƚŽ�&�D��ĂƐ��ƉƉůŝĐĂŶƚƐͿ

�ůŝŐŝďůĞ�ƐƵďĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ĂƉƉůǇ�ĚŝƌĞĐƚůǇ�ƚŽ��,^�^͘

/ŶĚŝǀŝĚƵĂůƐ͕�ďƵƐŝŶĞƐƐĞƐ͕�ĂŶĚ�ŶŽŶͲƉƌŽĨŝƚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ĂƌĞ�ŶŽƚ�ĞůŝŐŝďůĞ�ƚŽ�ĂƉƉůǇ͖�ŚŽǁĞǀĞƌ͕ �ĂŶ�ĞůŝŐŝďůĞ�ƐƵďĂƉƉůŝĐĂŶƚ�
ŵĂǇ�ĂƉƉůǇ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ŝŶĚŝǀŝĚƵĂůƐ͕�ďƵƐŝŶĞƐƐĞƐ͕�ĂŶĚ�ŶŽŶͲƉƌŽĨŝƚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͘

^ƵďĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ ŚĂǀĞ�Ă�&�D�ͲĂƉƉƌŽǀĞĚ�>ŽĐĂů�,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶ�ďǇ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ĚĞĂĚůŝŶĞ�;:ĂŶƵĂƌǇ�
Ϯϵ͕�ϮϬϮϭͿ�ĂŶĚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ŽďůŝŐĂƚŝŽŶ�ŽĨ�ŐƌĂŶƚ�ĨƵŶĚƐ ;ĞƐƚŝŵĂƚĞĚ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭͿ͘�

��



6HSWHPEHU��������� �

%XLOGLQJ�5HVLOLHQW�,QIUDVWUXFWXUH�DQG�&RPPXQLWLHV��%5,&�

�Z/��ƌĞƉůĂĐĞƐ�ƚŚĞ�WƌĞͲ�ŝƐĂƐƚĞƌ�DŝƚŝŐĂƚŝŽŶ�;W�DͿ�ƉƌŽŐƌĂŵ�ĂŶĚ�ƉƌŝŽƌŝƚŝǌĞƐ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ͕�ůŽŶŐͲƚĞƌŵ�ƌŝƐŬ�ƌĞĚƵĐƚŝŽŶ�ƐƚƌĂƚĞŐŝĞƐ�ƚŚĂƚ�ŝŵƉƌŽǀĞ�ƉƵďůŝĐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�
ŵŝƚŝŐĂƚĞ�ƌŝƐŬ�ƚŽ�ŽŶĞ�Žƌ�ŵŽƌĞ��ŽŵŵƵŶŝƚǇ�>ŝĨĞůŝŶĞƐ͕�ŝŶĐŽƌƉŽƌĂƚĞ�ŶĂƚƵƌĞͲďĂƐĞĚ�ƐŽůƵƚŝŽŶƐ͕�
ĂŶĚ�ƐƵƉƉŽƌƚ�ĂĚŽƉƚŝŽŶ�ĂŶĚ�ĞŶĨŽƌĐĞŵĞŶƚ�ŽĨ�ŝŵƉƌŽǀĞĚͬŵŽĚĞƌŶŝǌĞĚ�ďƵŝůĚŝŶŐ�ĐŽĚĞƐ͘�

dŽƚĂů��ǀĂŝůĂďůĞ�EĂƚŝŽŶǁŝĚĞ�&ƵŶĚŝŶŐ͗�ΨϱϬϬD

ϭͿ �ĂƉĂďŝůŝƚǇ�ĂŶĚ��ĂƉĂĐŝƚǇ��ƵŝůĚŝŶŐ�;�Θ��Ϳ
dŽƚĂů�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ĂǀĂŝůĂďůĞ͗�Ψϯϯ͕ϲϬϬ͕ϬϬϬ
EĞǁ�zŽƌŬ�^ƚĂƚĞ�ŵĂǆŝŵƵŵ�ĂůůŽĐĂƚŝŽŶ͗�ΨϲϬϬ͕ϬϬϬ�;ĨĞĚĞƌĂů�ƐŚĂƌĞͿ

ϮͿ DŝƚŝŐĂƚŝŽŶ�WƌŽũĞĐƚƐ
dŽƚĂů�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ĂǀĂŝůĂďůĞ�;ŶĂƚŝŽŶĂůůǇ�ĐŽŵƉĞƚŝƚŝǀĞͿ͗ Ψϰϰϲ͕ϰϬϬ͕ϬϬϬ
DĂǆŝŵƵŵ�ƉƌŽũĞĐƚ�ĐŽƐƚ͗�ΨϱϬ͕ϬϬϬ͕ϬϬϬ�;ĨĞĚĞƌĂů�ƐŚĂƌĞͿ�
^ƵďĂƉƉůŝĐĂƚŝŽŶ�ůŝŵŝƚ�ĨŽƌ��ƉƉůŝĐĂŶƚƐ͗�hŶůŝŵŝƚĞĚ

��



6HSWHPEHU��������� �

%5,&�������������&DSDELOLW\�DQG�&DSDFLW\�%XLOGLQJ�_�(OLJLEOH�$FWLYLWLHV

EĞǁ�zŽƌŬ�^ƚĂƚĞ�ŵĂǆŝŵƵŵ�ĂůůŽĐĂƚŝŽŶ͗�ΨϲϬϬ͕ϬϬϬ�;ĨĞĚĞƌĂů�ƐŚĂƌĞͿ

�Θ���ĂĐƚŝǀŝƚŝĞƐ�ĂƌĞ�ƚŚŽƐĞ�ǁŚŝĐŚ�ĞŶŚĂŶĐĞ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ͕�ƐŬŝůůƐ�ĂŶĚ�ĞǆƉĞƌƚŝƐĞ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ǁŽƌŬĨŽƌĐĞ�ƚŽ�ĞǆƉĂŶĚ�Žƌ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�ŵŝƚŝŐĂƚŝŽŶ�ĂƐƐŝƐƚĂŶĐĞ͘�

�ůŝŐŝďůĞ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶĐůƵĚĞ͗

� �ƵŝůĚŝŶŐ�ĐŽĚĞƐ�ĂĐƚŝǀŝƚŝĞƐ
� WĂƌƚŶĞƌƐŚŝƉƐ
� WƌŽũĞĐƚ�ƐĐŽƉŝŶŐ
� ,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶŶŝŶŐ
� WůĂŶŶŝŶŐͲƌĞůĂƚĞĚ�ĂĐƚŝǀŝƚŝĞƐ�

Ez^�ǁŝůů�ŵĂŬĞ�ĂǀĂŝůĂďůĞ�ƵƉ�ƚŽ�ΨϲϬϬ͕ϬϬϬ�ĨŽƌ��Θ���ĂĐƚŝǀŝƚŝĞƐ͕�ΨϯϬϬ͕ϬϬϬ�ŽĨ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ƵƐĞĚ�ĨŽƌ�
ŵŝƚŝŐĂƚŝŽŶ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƉůĂŶŶŝŶŐͲƌĞůĂƚĞĚ�ĂĐƚŝǀŝƚŝĞƐ͘�

��
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%5,&� 0LWLJDWLRQ�3URMHFWV�_�(OLJLEOH�$FWLYLWLHV

dŽƚĂů�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ĂǀĂŝůĂďůĞ�;ŶĂƚŝŽŶĂůůǇ�ĐŽŵƉĞƚŝƚŝǀĞͿ͗ Ψϰϰϲ͕ϰϬϬ͕ϬϬϬ
DĂǆŝŵƵŵ�ƉƌŽũĞĐƚͬƐƵďĂƉƉůŝĐĂƚŝŽŶ�ĐŽƐƚ͗ ΨϱϬ͕ϬϬϬ͕ϬϬϬ�;ĨĞĚĞƌĂů�ƐŚĂƌĞͿ�

�ŽƐƚͲĞĨĨĞĐƚŝǀĞ�ƉƌŽũĞĐƚƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƌĞƐŝůŝĞŶĐĞ�ĂŶĚ�ƉƵďůŝĐ�ƐĂĨĞƚǇ͕ �ƌĞĚƵĐĞ�ŝŶũƵƌŝĞƐ�ĂŶĚ�ůŽƐƐ�
ŽĨ�ůŝĨĞ͕�ĂŶĚ�ƌĞĚƵĐĞ�ĚĂŵĂŐĞ�ƚŽ�ƉƌŽƉĞƌƚǇ͕ �ĐƌŝƚŝĐĂů�ƐĞƌǀŝĐĞƐ͕�ĨĂĐŝůŝƚŝĞƐ͕�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�

�ůŝŐŝďůĞ��ĐƚŝǀŝƚŝĞƐ�ŝŶĐůƵĚĞ͗

� WƌŽƉĞƌƚǇ��ĐƋƵŝƐŝƚŝŽŶ�
� ^ƚƌƵĐƚƵƌĞ��ůĞǀĂƚŝŽŶ
� ^ƚƌƵĐƚƵƌĂů�ZĞƚƌŽĨŝƚƚŝŶŐ͖��ƌǇ�&ůŽŽĚƉƌŽŽĨŝŶŐ
� >ŽĐĂůŝǌĞĚ�ĨůŽŽĚ�ƌĞĚƵĐƚŝŽŶ�ŵĞĂƐƵƌĞƐ
� &ůŽŽĚƉůĂŝŶ�ƌĞƐƚŽƌĂƚŝŽŶ
� 'ƌĞĞŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ
� ZŽĂĚǁĂǇ�ĞůĞǀĂƚŝŽŶ͕�ĐƵůǀĞƌƚ�ĞŶůĂƌŐĞŵĞŶƚƐ
� ^Žŝů�^ƚĂďŝůŝǌĂƚŝŽŶ�

� ^ƚŽƌŵ�ǁĂƚĞƌ�ĚƌĂŝŶĂŐĞ�ƐǇƐƚĞŵ�
ĞǆƉĂŶƐŝŽŶͬƵƉŐƌĂĚĞ

� ZĞƚĞŶƚŝŽŶ�Žƌ�ĚĞƚĞŶƚŝŽŶ�ďĂƐŝŶƐ
� ^ƚƌĞĂŵďĂŶŬ�ƐƚĂďŝůŝǌĂƚŝŽŶ�ƚŽ�ƉƌŽƚĞĐƚ�

ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ
� WůĂĐŝŶŐ�ŽǀĞƌŚĞĂĚ�ĞůĞĐƚƌŝĐĂů�ƐǇƐƚĞŵƐ�

ƵŶĚĞƌŐƌŽƵŶĚ
� 'ĞŶĞƌĂƚŽƌƐ�ĨŽƌ��ƌŝƚŝĐĂů�&ĂĐŝůŝƚŝĞƐ

��
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%5,&� 0LWLJDWLRQ�3URMHFWV�_�(OLJLELOLW\�&ULWHULD

$OO�PLWLJDWLRQ�SURMHFWV�PXVW�

� %H�WHFKQLFDOO\�IHDVLEOH

� %H�SURYHQ�FRVW�HIIHFWLYH�XVLQJ�)(0$¶V�%HQHILW�&RVW�$QDO\VLV��%&$��Y����VRIWZDUH�

� ,QFOXGH�D�%&$�FRQWDLQLQJ�DOO�EDFN�XS�GRFXPHQWDWLRQ�

� 6ROYH�D�SUREOHP�LQGHSHQGHQWO\��RU�FRQVWLWXWH�D�IXQFWLRQDO�SRUWLRQ�RI�D�ORQJ�WHUP�
VROXWLRQ�IRU�ZKLFK�WKHUH�LV�DVVXUDQFH�WKDW�WKH�SURMHFW�DV�D�ZKROH�ZLOO�EH�FRPSOHWHG�

� $GGUHVV�D�SUREOHP�WKDW�KDV�EHHQ�UHSHWLWLYH�RU�WKDW�SRVHV�D�ULVN�WR�SXEOLF�KHDOWK�DQG�
VDIHW\�DQG�LPSURYHG�SURSHUW\�LI�OHIW�XQUHVROYHG��

� &RQWULEXWH�WR�D�ORQJ�WHUP�VROXWLRQ�WR�WKH�SUREOHP�LW�LV�LQWHQGHG�WR�DGGUHVV��DQG

� $FFRXQW�IRU�ORQJ�WHUP�FKDQJHV�WR�WKH�DUHDV�DQG�HQWLWLHV�LW�SURWHFWV�DQG�KDV�
PDQDJHDEOH�IXWXUH�PDLQWHQDQFH�DQG�PRGLILFDWLRQ�UHTXLUHPHQWV�

��
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�,^�^�ǁŝůů�ƌĞǀŝĞǁ�Ăůů�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ƉƌŽŐƌĂŵŵĂƚŝĐ�ĞůŝŐŝďŝůŝƚǇ�ĂŶĚ�ĐŽŵƉůĞƚĞŶĞƐƐ͘��
�ůů�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ƚŚĂƚ�ƉĂƐƐ�ƚŚĞ�ƉƌŽŐƌĂŵŵĂƚŝĐ�ƌĞǀŝĞǁ�ǁŝůů�ďĞ�ƌĂŶŬĞĚ�ďĂƐĞĚ�ŽŶ�Ă�
ƌĞǀŝĞǁ�ƚŚĂƚ�ŝƐ�ĂůŝŐŶĞĚ�ǁŝƚŚ�&�D� Ɛ͛��ǀĂůƵĂƚŝŽŶ��ƌŝƚĞƌŝĂ�ĂŶĚ�ƐƵďŵŝƚƚĞĚ�ƚŽ�&�D�͘��

&�D��ǁŝůů�ĂůƐŽ�ƌĞǀŝĞǁ�Ăůů�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ƚŽ�ĞŶƐƵƌĞ�ƉƌŽŐƌĂŵŵĂƚŝĐ�ĞůŝŐŝďŝůŝƚǇ͘��
^ƵďĂƉƉůŝĐĂƚŝŽŶƐ�ƐƵďŵŝƚƚĞĚ�ƚŽ�ƚŚĞ�ŶĂƚŝŽŶĂů�ĐŽŵƉĞƚŝƚŝŽŶ�ƚŚĂƚ�ƉĂƐƐ�ƚŚĞ�ƉƌŽŐƌĂŵŵĂƚŝĐ�
ƌĞǀŝĞǁ�ǁŝůů�ďĞ�ƐĐŽƌĞĚ�ǁŝƚŚ�ƚĞĐŚŶŝĐĂů�ĂŶĚ�ƋƵĂůŝƚĂƚŝǀĞ�ĞǀĂůƵĂƚŝŽŶ�ĐƌŝƚĞƌŝĂ�ĂƐ�ĚĞƐĐƌŝďĞĚ�
ŽŶ�ƉĂŐĞ�ϭϵ�ŽĨ�ƚŚĞ��Z/��EK&K͘���

%5,&������������� (YDOXDWLRQ�&ULWHULD

��
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dŚĞ�&D��ƉƌŽŐƌĂŵ�ŝƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƌĞĚƵĐĞ�Žƌ�ĞůŝŵŝŶĂƚĞ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ƌĞƉĞƚŝƚŝǀĞ�
ĨůŽŽĚ�ĚĂŵĂŐĞ�ƚŽ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĞƐ�ŝŶƐƵƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�EĂƚŝŽŶĂů�&ůŽŽĚ�/ŶƐƵƌĂŶĐĞ�
WƌŽŐƌĂŵ�;E&/WͿ͘��

dŽƚĂů��ǀĂŝůĂďůĞ�EĂƚŝŽŶǁŝĚĞ�&ƵŶĚŝŶŐ�ĨŽƌ�&D�͗�ΨϭϲϬ͕ϬϬϬ͕ϬϬϬ

)ORRG�0LWLJDWLRQ�$VVLVWDQFH��)0$�

��
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ϭͿ WƌŽũĞĐƚ�^ĐŽƉŝŶŐ�;ƉƌĞǀŝŽƵƐůǇ��ĚǀĂŶĐĞ��ƐƐŝƐƚĂŶĐĞͿ
EĞǁ�zŽƌŬ�^ƚĂƚĞ�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ůŝŵŝƚ͗�ΨϲϬϬ͕ϬϬϬ�ĨŽƌ�Ăůů�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ĐŽŵďŝŶĞĚ͘
�ĐƚŝǀŝƚŝĞƐ�ƚŽ�ĚĞǀĞůŽƉ�ĐŽŵŵƵŶŝƚǇ�ĨůŽŽĚ�ŵŝƚŝŐĂƚŝŽŶ�ƉƌŽũĞĐƚƐ�ĂŶĚͬŽƌ�ŝŶĚŝǀŝĚƵĂů�ĨůŽŽĚ�ŵŝƚŝŐĂƚŝŽŶ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�
ǁŝůů�ƐƵďƐĞƋƵĞŶƚůǇ�ƌĞĚƵĐĞ�ĨůŽŽĚ�ĐůĂŝŵƐ�ĂŐĂŝŶƐƚ�ƚŚĞ�E&/W͘ ��

ϮͿ �ŽŵŵƵŶŝƚǇ�&ůŽŽĚ�DŝƚŝŐĂƚŝŽŶ�WƌŽũĞĐƚƐ�WƌŽũĞĐƚ�>K/
dŽƚĂů�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ĂǀĂŝůĂďůĞ�;ŶĂƚŝŽŶĂůůǇ�ĐŽŵƉĞƚŝƚŝǀĞͿ͗�ΨϳϬD
DĂǆŝŵƵŵ�ƉƌŽũĞĐƚͬƐƵďĂƉƉůŝĐĂƚŝŽŶ�ĐŽƐƚ͗ ΨϯϬD
WƌŽũĞĐƚƐ�ƚŚĂƚ�ĂĚĚƌĞƐƐ�ĐŽŵŵƵŶŝƚǇ�ĨůŽŽĚ�ƌŝƐŬ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƌĞĚƵĐŝŶŐ�E&/W�ĨůŽŽĚ�ĐůĂŝŵ�ƉĂǇŵĞŶƚƐ͘�
�ǆĂŵƉůĞƐ�ŝŶĐůƵĚĞ͕�ďƵƚ�ĂƌĞ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͗

� >ŽĐĂůŝǌĞĚ�ĨůŽŽĚ�ĐŽŶƚƌŽů
� &ůŽŽĚǁĂƚĞƌ�ƐƚŽƌĂŐĞ�ĂŶĚ�ĚŝǀĞƌƐŝŽŶ
� &ůŽŽĚƉůĂŝŶ�ĂŶĚ�ƐƚƌĞĂŵ�ƌĞƐƚŽƌĂƚŝŽŶ
� ^ƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ
� tĞƚůĂŶĚ�ƌĞƐƚŽƌĂƚŝŽŶͬĐƌĞĂƚŝŽŶ

)ORRG�0LWLJDWLRQ�$VVLVWDQFH��)0$�

��
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ϯͿ &ůŽŽĚ�,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶŶŝŶŐ
&ƵŶĚŝŶŐ�ůŝŵŝƚ͗�ΨϭϬϬ͕ϬϬϬ�ĨŽƌ�Ăůů�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ĐŽŵďŝŶĞĚ�
;ΨϱϬ͕ϬϬϬ�ĐĂƉ�ĨŽƌ�ƐƚĂƚĞ�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ĂŶĚ�ΨϮϱ͕ϬϬϬ�ĐĂƉ�ĨŽƌ�ůŽĐĂů�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐͿ
WůĂŶŶŝŶŐ�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ƚŽ�ĞŶŚĂŶĐĞ�Žƌ�ƵƉĚĂƚĞ�ƚŚĞ�ĨůŽŽĚ�ŚĂǌĂƌĚ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�^ƚĂƚĞ͕�>ŽĐĂů͕�
dĞƌƌŝƚŽƌǇ͕ �ĂŶĚ�dƌŝďĂů�,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WůĂŶƐ�ĂŶĚ�ƉůĂŶ�ƵƉĚĂƚĞƐ͘�

ϰͿ /ŶĚŝǀŝĚƵĂů�&ůŽŽĚ�DŝƚŝŐĂƚŝŽŶ�WƌŽũĞĐƚƐ
WƌŽũĞĐƚƐ�ƚŚĂƚ�ŵŝƚŝŐĂƚĞ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĨůŽŽĚŝŶŐ�ƚŽ�ŝŶĚŝǀŝĚƵĂů�E&/WͲŝŶƐƵƌĞĚ�ƐƚƌƵĐƚƵƌĞƐ͘�

)ORRG�0LWLJDWLRQ�$VVLVWDQFH��)0$�

��
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&RVW�6KDUH

�ůů�ƉƌŽũĞĐƚƐ�ƌĞƋƵŝƌĞ�Ă�ĐŽƐƚ�ƐŚĂƌĞ͘�
dŚĞ�ŶŽŶͲĨĞĚĞƌĂů�ĐŽƐƚ�ƐŚĂƌĞ�ŵĂǇ�ĐŽŶƐŝƐƚ�ŽĨ�ĐĂƐŚ͕�ĚŽŶĂƚĞĚ�Žƌ�ƚŚŝƌĚͲƉĂƌƚ�ŝŶͲŬŝŶĚ�ƐĞƌǀŝĐĞƐ͕�
ŵĂƚĞƌŝĂůƐ͕�Žƌ�ĂŶǇ�ĐŽŵďŝŶĂƚŝŽŶ�ƚŚĞƌĞŽĨ͘ ��

� dŚĞ�ĐŽƐƚ�ƐŚĂƌĞ�ĨŽƌ��Z/��ŝƐ�ϳϱй�ĨĞĚĞƌĂů�ĂŶĚ�Ϯϱй�ŶŽŶͲĨĞĚĞƌĂů͘�
^ŵĂůů͕�ŝŵƉŽǀĞƌŝƐŚĞĚ�ĐŽŵŵƵŶŝƚŝĞƐ�ĂƌĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐŽƐƚ�ƐŚĂƌĞ�ƵƉ�ƚŽ�ϵϬ�ƉĞƌĐĞŶƚ�ĨĞĚĞƌĂů�ĂŶĚ�ϭϬ�
ƉĞƌĐĞŶƚ�ŶŽŶͲĨĞĚĞƌĂů͘

� dŚĞ�ĐŽƐƚ�ƐŚĂƌĞ�ĨŽƌ�&D��ŝƐ�ŐĞŶĞƌĂůůǇ�ϳϱй�ĨĞĚĞƌĂů�ĂŶĚ�Ϯϱй�ŶŽŶͲĨĞĚĞƌĂů͘
&�D��ŵĂǇ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ĐŽƐƚ�ƐŚĂƌĞ�ƚŽ�ϭϬϬй�ĨĞĚĞƌĂů�ĨŽƌ�ƐĞǀĞƌĞ�ƌĞƉĞƚŝƚŝǀĞ�ůŽƐƐ�;^Z>Ϳ�ƉƌŽƉĞƌƚŝĞƐ�ĂŶĚ�ϵϬй�
ĨĞĚĞƌĂů�ĨŽƌ�ƌĞƉĞƚŝƚŝǀĞ�ůŽƐƐ�;Z>Ϳ�ƉƌŽƉĞƌƚŝĞƐ͘

��
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$OORZDEOH�&RVWV

WƌĞͲ�ǁĂƌĚ��ŽƐƚƐ
^ƵďĂƉƉůŝĐĂŶƚƐ�ǁŚŽ�ĂƌĞ�ĂǁĂƌĚĞĚ��Z/��Žƌ�&D��ĨƵŶĚŝŶŐ�ĂƌĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƌĞŝŵďƵƌƐĞŵĞŶƚ�ŽĨ�ƉƌĞͲ
ĂǁĂƌĚ ĐŽƐƚƐ�ĚŝƌĞĐƚůǇ�ƌĞůĂƚĞĚ�ƚŽ�ĚĞǀĞůŽƉŝŶŐ�ƚŚĞ�ƐƵďĂƉƉůŝĐĂƚŝŽŶ͘�

^ƵďĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ŚĂǀĞ�ŝŶĐƵƌƌĞĚ�ƚŚĞƐĞ�ĐŽƐƚƐ�ƉƌŝŽƌ�ƚŽ�ƐƵďĂƉƉůŝĐĂƚŝŽŶ�ƐƵďŵŝƐƐŝŽŶ͕�ĂŶĚ�ŵƵƐƚ�
ŝĚĞŶƚŝĨǇ�ƚŚĞƐĞ�ĐŽƐƚƐ�ĂƐ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ůŝŶĞ�ŝƚĞŵ�ŝŶ�ƚŚĞ�ĐŽƐƚ�ĞƐƚŝŵĂƚĞ͘

DĂŶĂŐĞŵĞŶƚ��ŽƐƚƐ
^ƵďĂƉƉůŝĐĂŶƚƐ�ǁŚŽ�ĂƌĞ�ĂǁĂƌĚĞĚ��Z/��Žƌ�&D��ĨƵŶĚŝŶŐ�ĂƌĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƌĞŝŵďƵƌƐĞŵĞŶƚ�ŽĨ�ƵƉ�ƚŽ�ϱй�
ŽĨ�ƚŚĞ�ƚŽƚĂů�ƉƌŽũĞĐƚ�ĂǁĂƌĚ�ĨŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ĐŽƐƚƐ͘�

^ƵďĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ĂĚĚ�ŵĂŶĂŐĞŵĞŶƚ�ĐŽƐƚ�ĂĐƚŝǀŝƚŝĞƐ�ƚŽ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�tŽƌŬ�ƐĞĐƚŝŽŶ�ĂŶĚ�ŝĚĞŶƚŝĨǇ�Ă�
ůŝŶĞ�ŝƚĞŵ�ŝŶ�ƚŚĞ��ŽƐƚ��ƐƚŝŵĂƚĞ�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�&�D��'K�ĂƉƉůŝĐĂƚŝŽŶ͘�

��



6HSWHPEHU��������� ��

6XEDSSOLFDWLRQ 6XEPLWWDO�± )(0$�*2

�ůů�ƐƵďĂƉƉůŝĐĂƚŝŽŶƐ�ŵƵƐƚ�ďĞ�
ƐƵďŵŝƚƚĞĚ�ƚŚƌŽƵŐŚ�&�D�͛Ɛ�ŶĞǁ�
ŐƌĂŶƚƐ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ͕�&�D��
'ƌĂŶƚƐ�KƵƚĐŽŵĞ�;&�D��'KͿ͘

dŽ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�&�D��'K͕�ǀŝƐŝƚ͗
ŚƚƚƉƐ͗ͬͬŐŽ͘ĨĞŵĂ͘ŐŽǀͬ

�ůŝŐŝďůĞ�ƐƵďĂƉƉůŝĐĂŶƚƐ�ǁŝůů�ďĞ�ŶŽƚŝĨŝĞĚ�ďǇ��,^�^�ƚŽ�ƉƌŽĐĞĞĚ�ƚŽ�ƐƵďĂƉƉůŝĐĂƚŝŽŶ�
ĚĞǀĞůŽƉŵĞŶƚ�ďǇ�KĐƚŽďĞƌ�ϳ͕�ϮϬϮϬ͘��

��



6HSWHPEHU��������� ��

4XHVWLRQV�	�&RQWDFW

,ĂǌĂƌĚ�DŝƚŝŐĂƚŝŽŶ�WƌŽŐƌĂŵƐ
Ez^��ŝǀŝƐŝŽŶ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�Θ��ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ
ϭϮϮϬ�tĂƐŚŝŶŐƚŽŶ��ǀĞŶƵĞ͕��ůĚŐ͘�ϳ�͕�ϯƌĚ &ůŽŽƌ
�ůďĂŶǇ͕�Ez��ϭϮϮϰϮ
ϱϭϴͲϮϵϮͲϮϯϬϰ�;DĂŝŶ�>ŝŶĞͿ
ǁǁǁ͘ĚŚƐĞƐ͘ŶǇ͘ŐŽǀͬƌĞĐŽǀĞƌǇ�
,ĂǌĂƌĚDŝƚŝŐĂƚŝŽŶΛĚŚƐĞƐ͘ŶǇ͘ŐŽǀ

��


