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ƉůĂŶ�ǇĞĂƌ͘��Ŷ�ĞƐƚŝŵĂƚĞ�ĨŽƌ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ϯ�ŵŽŶƚŚƐ�ĂŶĚ�ƌƵŶ�ŽƵƚ�ŝƐ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ĂĐƚƵĂů�
ƵƚŝůŝǌĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ϵ�ŵŽŶƚŚƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ��K�Z��ƌĂƚĞƐ͘�dŚĞ�ĞƐƚŝŵĂƚĞ�ŝƐ�ďĂƐĞĚ�ŽŶ�
ŶŽƌŵĂů�ƵƚŝůŝǌĂƚŝŽŶ ƚƌĞŶĚƐ�ĂĐƌŽƐƐ��^ŝ�ĐůŝĞŶƚƐ�ǁŝƚŚ�ƐŝŵŝůĂƌ�ƉůĂŶ�ĚĞƐŝŐŶƐ͘ dŚĞ�ƌĂƚĞƐ�ƐĞŶƚ�ŝŶ�ƚŚĞ�
ƌĞŶĞǁĂů�ǁŝůů�ďĞ�ŝŵƉůĞŵĞŶƚĞĚ�ďǇ��^ŝ�ƵŶůĞƐƐ�ǇŽƵ�ĐŽŶƚĂĐƚ�ŽƵƌ�ŽĨĨŝĐĞ�ƚŽ�ĚŝƐĐƵƐƐ�ĂŶĚ�ƌĞǀŝƐĞ͘

Ϯ͘ /Ĩ��^ŝ�ĚŽĞƐ�ŶŽƚ�ĂĚŵŝŶŝƐƚĞƌ��K�Z��ĨŽƌ�ǇŽƵƌ�ŐƌŽƵƉ͕��K�Z��ƌĂƚĞƐ�ǁŝůů�ŽŶůǇ�ďĞ�ĐĂůĐƵůĂƚĞĚ�
ƵƉŽŶ�ƌĞƋƵĞƐƚ͘

�ŚĂŶŐĞƐ�ƵƉ�ƚŽ�ϯϬͲĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ƌĞŶĞǁĂů�ĚĂƚĞ�ĐĂŶ�ďĞ�ĞǀĂůƵĂƚĞĚ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞ�ƌĞƋƵĞƐƚ�ĐĂŶ�ďĞ�
ĂĐĐŽŵŵŽĚĂƚĞĚ͘��ĨƚĞƌ�ϯϬͲĚĂǇƐ͕��^ŝ�ŵĂǇ�ĐŚĂƌŐĞ�Ă�ĨĞĞ�ĨŽƌ�ĂŶǇ�ƉůĂŶ�ĐŚĂŶŐĞƐ͘�dŚĞ�ĨĞĞ�ĨŽƌ�ƉůĂŶ�
ĐŚĂŶŐĞƐ�ǁŝůů�ďĞ�ƌĞǀŝĞǁĞĚ�ďǇ�ŽƵƌ�ďĞŶĞĨŝƚ�ĂŶĂůǇƐƚƐ�ĂŶĚ�ƋƵŽƚĞĚ�ďĞĨŽƌĞ�ĐŚĂŶŐĞƐ�ĂŶĚ�ĨĞĞƐ�ĂƌĞ�ŵĂĚĞ͘

WůĂŶ�ƐƉŽŶƐŽƌƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĚŝƐĐůŽƐĞ�ƚŽ�ĐŽǀĞƌĞĚ�WĂƌƚ��ͲĞůŝŐŝďůĞ�ŝŶĚŝǀŝĚƵĂůƐ�ŝĨ�ƉƌĞƐĐƌŝƉƚŝŽŶ�
ĐŽǀĞƌĂŐĞ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ĐƌĞĚŝƚĂďůĞ͘�hƉŽŶ�ƌĞƋƵĞƐƚ͕��^ŝ�ĐĂŶ ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĐƌĞĚŝƚĂďůĞ�ƐƚĂƚƵƐ�ĂŶĚ�
ƉƌŽǀŝĚĞ�ƚŚŝƐ�ŶŽƚŝĐĞ�ƚŽ�ǇŽƵ͘

tĞ�ĐĂŶ�ƉƌŽǀŝĚĞ�^ƉĂŶŝƐŚ�ƚƌĂŶƐůĂƚŝŽŶ�ŽĨ�^K�Ɛ�ĂŶĚ�^��Ɛ�Ăƚ�ŶŽ�ĂĚĚŝƚŝŽŶĂů�ĐŚĂƌŐĞ͘�WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�
ƚŚĞ�ƚƵƌŶͲĂƌŽƵŶĚ�ƚŝŵĞ�ĨŽƌ�ƚŚĞƐĞ�ĚŽĐƵŵĞŶƚƐ�ŝƐ�ϮͲϱ�ďƵƐŝŶĞƐƐ ĚĂǇƐ͕�ďĂƐĞĚ�ŽŶ�ǀŽůƵŵĞ�ŽĨ�ƌĞƋƵĞƐƚƐ͘

tĞ�ĂƌĞ�ŚĂƉƉǇ�ƚŽ�ƐĞĞ�ŝĨ�ĂŶ��^ŝ ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ǇŽƵƌ�ŐƌŽƵƉ͛Ɛ�ŽƉĞŶ�ĞŶƌŽůůŵĞŶƚ�
ŵĞĞƚŝŶŐ͘ WůĞĂƐĞ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�ŽƵƌ�ƚĞĂŵ�ĂƐ�ƐŽŽŶ�ĂƐ�ǇŽƵ�ŚĂǀĞ�ƚŚĞ�ŐƌŽƵƉ͛Ɛ�ĂǀĂŝůĂďŝůŝƚǇ�ƐŽ�ǁĞ�ĐĂŶ�
ƌĞǀŝĞǁ�ŽƵƌ�ƐĐŚĞĚƵůĞƐ͕�ĂƐ�ŽƵƌ�ĐĂůĞŶĚĂƌƐ�ďŽŽŬ�ƵƉ�ƋƵŝĐŬůǇ�ĚƵƌŝŶŐ�ϰƚŚ ƋƵĂƌƚĞƌ͘

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƚŝŽŶƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŽƵƌ�^ĐŚĞĚƵůĞĚ�dĞĐŚŶŝĐĂů�^ĞƌǀŝĐĞƐ��ĞƉĂƌƚŵĞŶƚ�
ƐƚƐΛŶĂǀŝĂďĞŶĞĨŝƚƐ͘ĐŽŵ



7KDQN�\RX�IRU�JLYLQJ�$6L�WKH�RSSRUWXQLW\�WR�
SUHVHQW�WKHVH�RSWLRQV�WR�\RX���7KLV�SURSRVDO�LV�

IRU�LOOXVWUDWLRQ�SXUSRVHV�RQO\���������������������������������������������������������������������������������
$FWXDO�UHVXOWV�ZLOO�YDU\���

)HEUXDU\
����

%HQHILW�$QDO\VLV�	�6ROXWLRQV

)UHVQR�:HVWVLGH�$EDWHPHQW�
'LVWULFW

�ĚŵŝŶŝƐƚƌĂƚŝǀĞ�^ŽůƵƚŝŽŶƐ͕�/ŶĐ͘
ϱϮϲϬ�E͘�WĂůŵ��ǀĞ͕͘�^ƚĞ͘�ϯϬϬ͕�&ƌĞƐŶŽ͕����ϵϯϳϬϰ

WŚ͘�ϱϱϵ͘Ϯϱϲ͘ϭϯϮϬ�ͬ�&Ăǆ�ϱϱϵ͘ϰϳϱ͘ϱϳϴϳ�ͬ����>ŝĐ͘�ηϬ�ϯϱϬϯϯ
^ĂůĞƐdĞĂŵΛĂƐŝďĞŶĞĨŝƚƐ͘ĐŽŵ

ǁǁǁ͘ĂƐŝďĞŶĞĨŝƚƐ͘ĐŽŵ�



�ǀĞƌĂŐĞ�DŽŶƚŚůǇ�>ŝǀĞƐ ϵ

�ĂƌƌŝĞƌ�WƌĞŵŝƵŵ Ψϱϵ͕ϮϮϰ͘ϱϲ

�ĐƚƵĂů��ůĂŝŵƐ Ψϯ͕ϯϳϳ͘Ϭϯ

WƌŽũĞĐƚĞĚ��ůĂŝŵƐΎ Ψϭ͕ϯϭϳ͘Ϭϰ

Ψϯ͕ϮϰϬ͘ϬϬ

dŽƚĂů Ψϲϳ͕ϭϱϴ͘ϲϯ

DŽŶƚŚůǇ��ǀĞƌĂŐĞ Ψϱ͕ϱϵϲ͘ϱϱ

Ψϴϴ͕ϳϵϰ͘ϭϮ

ΨϮϭ͕ϲϯϱ͘ϰϵzŽƵƌ�^ĂǀŝŶŐƐ

Ύ�ƐƚŝŵĂƚĞĚ�ĐůĂŝŵƐ�ĨŽƌ�ƌĞŵĂŝŶŝŶŐ�ƉůĂŶ�ǇĞĂƌ

&ƌĞƐŶŽ�tĞƐƚƐŝĚĞ��ďĂƚĞŵĞŶƚ��ŝƐƚƌŝĐƚ
&ĞďƌƵĂƌǇ�ϮϬϮϬ�ƚŚƌŽƵŐŚ�:ĂŶƵĂƌǇ�ϮϬϮϭ

�ŽŵƉĂƌĞĚ�WůĂŶ

�ůƵĞ�^ŚŝĞůĚ�WůĂƚŝŶƵŵ�&Ƶůů�WWK�ϮϱϬͬϭϱ

�ĚŵŝŶŝƐƚƌĂƚŝŽŶ

�ĂƌƌŝĞƌ�WƌĞŵŝƵŵ
ϲϳй

�ĐƚƵĂů��ůĂŝŵƐ
ϰй

WƌŽũĞĐƚĞĚ��ůĂŝŵƐΎ
ϭй

�ĚŵŝŶŝƐƚƌĂƚŝŽŶ
ϰй

zŽƵƌ�^ĂǀŝŶŐƐ
Ϯϰй

WĞƌĨŽƌŵĂŶĐĞ

���>/�η��Ϭ�ϯϱϬϯϯ



�ĂƌƌŝĞƌ�
�ĞĚ

�ĂƌƌŝĞƌ�
WƌĞŵŝƵŵ

WůĂŶ�
dǇƉĞ �ĞĚ� Ks �/ Zy� Zydϭ ZydϮ Zydϯ dŽƚĂů��ŽƐƚΎ WĞƌĐĞŶƚ�

ϱϬϬϬ Ψϰ͕ϵϯϱ͘ϯϴ WWK ΨϯϬϬ ΨϮϬ ϭϬй ΨϬ Ψϱ ΨϯϬ ΨϱϬ Ψϲ͕Ϭϵϳ ͬ ΨϭϮ͕ϭϵϯ Ψϭ͕ϳϬϯ ͬ Ψϯ͕ϰϬϳ Ψϱ͕ϱϵϲ͘ϱϱ Ϭй

�ĂƌƌŝĞƌ�
�ĞĚ

�ĂƌƌŝĞƌ�
WƌĞŵŝƵŵ

WůĂŶ�
dǇƉĞ

�ĞĚ Ks �/ Zy� Zy' Zy� Zy& dŽƚĂů��ŽƐƚ WĞƌĐĞŶƚ�

ϲϮϱϬ Ψϱ͕ϬϮϱ͘ϭϴ WWK ΨϯϬϬ ΨϮϬ ϭϬй ΨϬ Ψϱ ΨϯϬ ΨϱϬ Ψϲ͕ϯϯϬ ͬ ΨϭϮ͕ϲϲϬ Ψϭ͕ϴϳϬ ͬ Ψϯ͕ϳϰϬ Ψϱ͕ϳϯϲ͘ϲϬ ϯй

�ůƵĞ�^ŚŝĞůĚ�
�ƌŽŶǌĞ�ϳϱϬϬ ϳϱϬϬ Ψϰ͕ϴϱϳ͘ϯϵ WWK ΨϯϬϬ ΨϮϬ ϭϬй ΨϬ Ψϱ ΨϯϬ ΨϱϬ Ψϲ͕ϳϲϬ ͬ Ψϭϯ͕ϱϮϬ Ψϭ͕ϰϰϬ ͬ ΨϮ͕ϴϴϬ Ψϱ͕ϱϴϲ͘ϲϴ Ϭй

�ŶƚŚĞŵ��ůƵĞ�
�ƌŽƐƐ�ϲϲϬϬ ϲϲϬϬ Ψϱ͕ϬϳϮ͘ϴϮ WWK ΨϯϬϬ ΨϮϬ ϭϬй ΨϬ Ψϱ ΨϯϬ ΨϱϬ Ψϲ͕ϳϴϰ ͬ Ψϭϯ͕ϱϲϵ Ψϭ͕ϳϲϲ ͬ Ψϯ͕ϱϯϭ Ψϱ͕ϳϵϱ͘ϯϬ ϰй

�ĞƚŶĂ��ƌŽŶǌĞ�
ϲϯϬϬ ϲϯϬϬ Ψϰ͕ϴϯϰ͘ϴϵ WWK ΨϯϬϬ ΨϮϬ ϭϬй ΨϬ Ψϱ ΨϯϬ ΨϱϬ Ψϲ͕ϯϱϬ ͬ ΨϭϮ͕ϳϬϬ Ψϭ͕ϴϱϬ ͬ Ψϯ͕ϳϬϬ Ψϱ͕ϱϴϴ͘ϬϮ Ϭй

�ĞĚ Ks �/ Zy� Zy' Zy� Zy& WƌĞŵŝƵŵ WĞƌĐĞŶƚ�

WWK ΨϮϱϬ Ψϭϱ ϭϬй ΨϬ Ψϱ ΨϯϬ ΨϱϬ Ψϳ͕ϳϮϭ͘ϴϳ ϯϴй

dŚŝƐ�ŝƐ�ŽŶůǇ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ďĞŶĞĨŝƚƐ͘��ZĞĨĞƌ�ƚŽ�ƚŚĞ�ĐĂƌƌŝĞƌ�ĨŽƌ�ĐŽŵƉůĞƚĞ�ĚĞƚĂŝůƐ͘

>ĞŐĞŶĚ͗ Zy�͗��WƌĞƐĐƌŝƉƚŝŽŶ��ĞĚƵĐƚŝďůĞ
�ĞĚ͗���ĞĚƵĐƚŝďůĞ Zy'͗�'ĞŶĞƌŝĐ�WƌĞƐĐƌŝƉƚŝŽŶ
Ks͗��KĨĨŝĐĞ�sŝƐŝƚ Zy�͗��ƌĂŶĚ�WƌĞƐĐƌŝƉƚŝŽŶ
�/͗���ŵƉůŽǇĞĞ��ŽͲŝŶƐƵƌĂŶĐĞ Zy&͗�&ŽƌŵƵůĂƌǇ�WƌĞƐĐƌŝƉƚŝŽŶ

�ĨĨĞĐƚŝǀĞ��ĂƚĞ͗ &ĞďƌƵĂƌǇ ϮϬϮϭ

�ůƵĞ�^ŚŝĞůĚ�WůĂƚŝŶƵŵ ϰϯϬϬͬϴϲϬϬ

dƌĂĚŝƚŝŽŶĂů�WůĂŶƐ

KƵƚ�ŽĨ�WŽĐŬĞƚ�
�ŵƉͬ&Ăŵ

&ƌĞƐŶŽ�tĞƐƚƐŝĚĞ��ďĂƚĞŵĞŶƚ��ŝƐƚƌŝĐƚ ^ŽůƵƚŝŽŶƐ

�ů
ƵĞ

�^
Śŝ
Ğů
Ě�

�ƌ
ŽŶ

ǌĞ
�ϲ
Ϯϱ

Ϭ�
�ů
ƵĞ

�^
Śŝ
Ğů
Ě�

�ƌ
ŽŶ

ǌĞ
�ϱ
ϬϬ

Ϭ DĞŵďĞƌ�KƵƚ�ŽĨ�
WŽĐŬĞƚ���ͬ&Ăŵ

DĞŵďĞƌ�KƵƚ�ŽĨ�
WŽĐŬĞƚ���ͬ&Ăŵ

�ŵƉůŽǇĞƌΖƐ�^ŚĂƌĞ�ŽĨ�
KƵƚ�ŽĨ�WŽĐŬĞƚ

�ŵƉůŽǇĞƌΖƐ�^ŚĂƌĞ�ŽĨ�
KƵƚ�ŽĨ�WŽĐŬĞƚ

�ƵƌƌĞŶƚ

ZĞŶĞǁĂů

Ύ�dŽƚĂů��ŽƐƚ�ŝŶĐůƵĚĞƐ͗��ϭͿ��ĂƌƌŝĞƌ�WƌĞŵŝƵŵ�ϮͿ��^ŝ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ�&ĞĞƐ��ϯͿ���ƐƚŝŵĂƚĞĚ�DŽŶƚŚůǇ��ůĂŝŵƐ
dŚŝƐ�ŝƐ�ŽŶůǇ�Ă�ƐƵŵŵĂƌǇ�ĂŶĚ�ŶƵŵďĞƌƐ�ĂƌĞ�ƉƌŽũĞĐƚĞĚ�ďĂƐĞĚ�ŽŶ�ĐůĂŝŵƐ�ĞǆƉĞƌŝĞŶĐĞ͘

���>/�η�Ϭ�ϯϱϬϯϯ



��7RWDO���&ODLPV�

7RWDO�)RU� ��������� ���������

*UDQG�7RWDO� ��������� ���������

������

7RWDO�IRU�0HGLFDO� ���������� ���������

7RWDO�IRU�3ROLF\�)UHVQR�:HVWVLGH�0RVTXLWR�$EDWHPHQW� ���������� ���������

):0����������� ��������� ��������� ������� ��������� ���������

�����

):0����������� ��������� ������� ������� ����� ��������� �����

):0����������� ��������� ������� ����� ������ ���������

�����

):0����������� ��������� ������� ����� ������ ��������� �����

):0����������� ��������� ������� ����� ������� ���������

������

):0����������� ��������� ��������� ����� ������� ��������� �����

):0����������� ��������� ��������� ������� ������� ���������

��������� �����

):0����������� ��������� ��������� ������� ������� ��������� �����

�����

7RWDO�IRU�$IWHU'HGXFWLEOH� ������� �����

0HGLFDO

):0����������� ��������� ������� ������ ������

8WLOL]DWLRQ

)UHVQR�:HVWVLGH�0RVTXLWR�$EDWHPHQW�'LVWULFW���)5(:(6

)UHVQR�:HVWVLGH�0RVTXLWR�$EDWHPHQW

$IWHU'HGXFWLEOH

):0����������� ��������� ������� ����� ����� ���������

7RWDO
&ODLPV

%HQHILWV
3DLG

5HPDLQLQJ
%HQHILW0HPEHU�1DPH 0HPEHU�,' $QQXDO�0D[ 'HGXFW

&ODLP�8WLOL]DWLRQ�E\�0HPEHU
<HDU� �������'DWH�RI�6HUYLFH�EHWZHHQ������������DQG�����������

)UHVQR�:HVWVLGH�0RVTXLWR�$EDWHPHQW�'LVWULFW
32�%R[�����
)UHVQR��&$��������



�

�

�

��

�

��

��

&37��FRS\ULJKW������$PHULFDQ�0HGLFDO�$VVRFLDWLRQ���$OO�ULJKWV�UHVHUYHG�

7RWDOV�E\�3URFHGXUH�&RGH

��� ���������� ���������

��� ���������� ���������

7+ 7KHUDS\�6HUYLFHV��3K\VLFDO�6SHHFK�5HKDELOLWLYH� ��������� �����

7;/ 7HVWLQJ�;5D\�/DE ��������� ���������

09 0HGLFDO�9LVLW ��������� ���������

2873$7 2XWSDWLHQW ������� �������

0HGLFDO

&+,52 &KLURSUDFWLF ������� �����

06 0HGLFDO�6HUYLFHV ��������� �������

$'09 $IWHU�'HGXFWLEOH�2IILFH�9LVLW ������� �����

� ������� �����

)UHVQR��&$�������

�7UHDWPHQW�&RGH ��RI�3URFHGXUHV 7RWDO�&ODLP�$PRXQW 7RWDO�3D\PHQW�$PRXQW
$IWHU'HGXFWLEOH

7RWDOV�E\�3URFHGXUH�&RGH
<HDU� �������'DWH�RI�6HUYLFH�EHWZHHQ��������DQG�����������

)UHVQR�:HVWVLGH�0RVTXLWR�$EDWHPHQW�'LVWULFW
32�%R[�����



3ODQ�&RGH�

%OXH�6KLHOG�'HGXFWLEOH ��������� 7KLV�LV�DQ�(PEHGGHG�'HGXFWLEOH
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)UHVQR�:HVWVLGH�$EDWHPHQW�'LVWULFW����� (IIHFWLYH�'DWH������������ 5XQ�'DWH���������������������
$6L $GPLQLVWUDWLYH�6ROXWLRQV��,QF� /LFHQVH���'�����



)RRWQRWHV
)RRWQRWHV

$HWQD


3/($6(�127(�WKDW�ZH�KDYH�QRW�\HW�UHFHLYHG�DSSURYDO�IRU�WKH��4������������SODQ�GHVLJQV�E\�WKH�'HSDUWPHQW�RI�0DQDJHG�+HDOWK�&DUH�DQG
WKH�'HSDUWPHQW�RI�,QVXUDQFH��WKH�³'HSDUWPHQWV´���$V�SDUW�RI�WKH�DSSURYDO�DQG�UHYLHZ�SURFHVVHV��WKH�'HSDUWPHQWV�PD\�UHTXLUH�XV�WR�PDNH
FKDQJHV�WR�WKH��4������������SODQ�GHVLJQV��,I�WKH�'HSDUWPHQW�UHTXLUHV�FKDQJHV��ZH�ZLOO�SURYLGH�\RX�ZLWK�XSGDWHG�SODQ�GHVLJQV�


(PSOR\HHV�ZKR�UHVLGH�LQ�D�QRQ�+02�QHWZRUN�PD\�HQUROO�LQ�DQ�+02�SURGXFW�RIIHUHG�E\�WKHLU�(PSOR\HU�LI�WKH\�OLYH�ZLWKLQ�D����PLOHV�UDGLXV�RI
WKHLU�ZRUN�VLWH�WKDW�LV�ZLWKLQ�WKH�+02��$91��+02�&RLQVXUDQFH��DQG�+02�'HGXFWLEOH�VHUYLFH�DUHD�


1HZ�+LUH�UDWHV�DUH�EDVHG�RQ�WKH�HPSOR\HH
V�DJH�DV�RI�KLV�KHU�FRYHUDJH�HIIHFWLYH�GDWH��,I�WKLV�LV�D��1HZ�+LUH��TXRWH��SOHDVH�PDNH�WKH
QHFHVVDU\�FKDQJHV�LQ�\RXU�FHQVXV�WR�UHIOHFW�WKH�WUXH�DJH�RI�WKH�QHZ�HPSOR\HH�


3URGXFHUV�VKRXOG�REWDLQ�WKH�6XPPDU\�RI�%HQHILWV�DQG�&RYHUDJH��6%&��GRFXPHQWV�IRU�$HWQD�PHGLFDO�SODQV�E\�DFFHVVLQJ�WKH�IROORZLQJ�OLQN�

KWWSV���ZZZ�DHWQD�FRP�VEFVHDUFK�KRPH

$QWKHP�%OXH�&URVV


$OO�0HGLFDO�DQG�'HQWDO�3ODQV�DQG�5DWHV�DUH�VXEMHFW�WR�5HJXODWRU\�5HYLHZ�DQG�RU�$SSURYDO�


(PSOR\HUV�DUH�UHVSRQVLEOH�IRU�VHQGLQJ�DQ�HOHFWURQLF�RU�SULQWHG�FRS\�RI�WKH�VXPPDU\�RI�EHQHILWV�DQG�FRYHUDJH��DOVR�FDOOHG�DQ�³6%&´��WR�SODQ
SDUWLFLSDQWV�DQG�EHQHILFLDULHV��7R�DFFHVV�\RXU�JURXSV�6%&¶V��JR�WR�KWWSV���VEF�DQWKHP�FRP��


7KLV�VXPPDU\�RI�EHQHILWV�KDV�EHHQ�XSGDWHG�WR�FRPSO\�ZLWK�IHGHUDO�DQG�VWDWH�UHTXLUHPHQWV��LQFOXGLQJ�DSSOLFDEOH�SURYLVLRQV�RI�WKH�UHFHQWO\
HQDFWHG�IHGHUDO�KHDOWK�FDUH�UHIRUP�ODZV��$V�ZH�UHFHLYH�DGGLWLRQDO�JXLGDQFH�DQG�FODULILFDWLRQ�RQ�WKH�QHZ�KHDOWK�FDUH�UHIRUP�ODZV�IURP�WKH�8�6�
'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��'HSDUWPHQW�RI�/DERU�DQG�,QWHUQDO�5HYHQXH�6HUYLFH��ZH�PD\�EH�UHTXLUHG�WR�PDNH�DGGLWLRQDO
FKDQJHV�WR�WKLV�VXPPDU\�RI�EHQHILWV��7KLV�VXPPDU\�RI�EHQHILWV��DV�XSGDWHG��LV�VXEMHFW�WR�WKH�DSSURYDO�RI�WKH�&DOLIRUQLD�'HSDUWPHQW�RI
,QVXUDQFH�DQG�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�0DQDJHG�+HDOWK�&DUH��DV�DSSOLFDEOH��


7KH�$QWKHP�%OXH�&URVV�PHGLFDO�DQG�GHQWDO�SUHPLXPV�GLVSOD\HG�LQ�WKLV�SURSRVDO�DUH�EDVHG�RQ�WKH�FHQVXV�LQIRUPDWLRQ�SURYLGHG�DQG�WKH�]LS
FRGH�UDWLQJ�UHJLRQ�GHVLJQDWLRQV�LQ�+HDOWK�&RQQHFWV¶�V\VWHP��6RPH�]LS�FRGHV�PD\�KDYH�D�GXDO�FRXQW\�UDWLQJ�UHJLRQ��+HDOWK�&RQQHFW�KDV
GHIDXOWHG�WKHVH�]LS�FRGHV�WR�WKH�PRVW�SRSXORXV�FRXQW\��+RZHYHU��RQFH�$QWKHP�%OXH�&URVV�UHFHLYHV�WKH�HQUROOPHQW�WKH�FRXQW\�PD\�EH
XSGDWHG�EDVHG�RQ�WKH�SK\VLFDO�DGGUHVV��7R�LPSURYH�WKH�DFFXUDF\�RI�WKLV�SURSRVDO��LQVXUH�WKH�FRUUHFW�UDWLQJ�UHJLRQ�GHVLJQDWLRQ�LV�QRWHG�IRU�WKH
(PSOR\HU��5DWLQJ�UHJLRQV�FDQ�EH�UHIHUHQFHG�LQ�WKH�UDWH�JXLGH�)LQDO�UDWHV�DUH�VHW�E\�$QWKHP�%OXH�&URVV�


1HZ�+LUH�UDWHV�DUH�EDVHG�RQ�WKH�HPSOR\HH
V�DJH�DV�RI�KLV�KHU�FRYHUDJH�HIIHFWLYH�GDWH��,I�WKLV�LV�D��1HZ�+LUH��TXRWH��SOHDVH�PDNH�WKH
QHFHVVDU\�FKDQJHV�LQ�\RXU�FHQVXV�WR�UHIOHFW�WKH�WUXH�DJH�RI�WKH�QHZ�HPSOR\HH�

%OXH�6KLHOG


1HZ�+LUH�UDWHV�DUH�EDVHG�RQ�WKH�HPSOR\HH
V�DJH�DV�RI�KLV�KHU�FRYHUDJH�HIIHFWLYH�GDWH��,I�WKLV�LV�D��1HZ�+LUH��TXRWH��SOHDVH�PDNH�WKH
QHFHVVDU\�FKDQJHV�LQ�\RXU�FHQVXV�WR�UHIOHFW�WKH�WUXH�DJH�RI�WKH�QHZ�HPSOR\HH�


,I�\RX�DUH�DQ�HPSOR\HU�ORFDWHG�LQ�FHUWDLQ�&DOLIRUQLD�FRXQWLHV�ZKRVH�HOLJLEOH�HPSOR\HHV�OLYH�RU�ZRUN�LQ�WKH�([FOXVLYH�+02��VHUYLFH�DUHD��\RX
KDYH�WKH�RSWLRQ�RI�FKRRVLQJ�DQ\�RI�WKH�)XOO�+02��SODQV�RU�([FOXVLYH�+02��EXW�QRW�ERWK��7KH�([FOXVLYH�+02�SODQV�KDYH�WKH�VDPH�EHQHILWV�DV
RXU�)XOO�+02�SODQV��([FOXVLYH�+02�SODQ�RSWLRQV�PD\�QRW�EH�FRPELQHG�ZLWK�RU�RIIHUHG�DORQJVLGH�DQ\�RWKHU�IXOO�QHWZRUN�+02�SODQ�

&DOLIRUQLD&KRLFH


7KH�&DOLIRUQLD&KRLFH�ELOOLQJ�IHH�LV�GHWHUPLQHG�E\�QXPEHU�RI�HQUROOHG�SDUWLFLSDQWV�DQG�YDULHV�E\�JURXS�VL]H������HPSOR\HHV� ����������
(PSOR\HHV� ����������(PSOR\HHV� �����


1HZ�+LUH�UDWHV�DUH�EDVHG�RQ�WKH�HPSOR\HH
V�DJH�DV�RI�KLV�KHU�FRYHUDJH�HIIHFWLYH�GDWH��,I�WKLV�LV�D��1HZ�+LUH��TXRWH��SOHDVH�PDNH�WKH
QHFHVVDU\�FKDQJHV�LQ�\RXU�FHQVXV�WR�UHIOHFW�WKH�WUXH�DJH�RI�WKH�QHZ�HPSOR\HH�


7KH�&DOLIRUQLD&KRLFH�PHGLFDO�SUHPLXPV�GLVSOD\HG�LQ�WKLV�SURSRVDO�DUH�EDVHG�RQ�WKH�FHQVXV�LQIRUPDWLRQ�SURYLGHG�DQG�WKH�]LS�FRGH�UDWLQJ
UHJLRQ�GHVLJQDWLRQV�LQ�+HDOWK�&RQQHFW
V�V\VWHP��6RPH�]LS�FRGHV�PD\�KDYH�D�GXDO�FRXQW\�UDWLQJ�UHJLRQ��+HDOWK�&RQQHFW�ZLOO�GHIDXOW�WKHVH�]LS
FRGHV�WR�WKH�PRVW�SRSXORXV�FRXQW\��7R�LPSURYH�WKH�DFFXUDF\�RI�WKLV�SURSRVDO��HQVXUH�WKH�FRUUHFW�UDWLQJ�UHJLRQ�GHVLJQDWLRQ�LV�QRWHG�IRU�HDFK
TXRWHG�VXEVFULEHU��)LQDO�UDWHV�DUH�VHW�E\�&DOLIRUQLD&DKRLFH�

8VH�RI�WKLV�VLWH�FRQVWLWXWHV�DFFHSWDQFH�RI�+HDOWK&RQQHFW
V�7HUPV�RI�VHUYLFH�DQG�3ULYDF\�3ROLF\��7KH�UDWHV�DQG�EHQHILWV�GLVSOD\HG�ZLWKLQ�DUH�IRU�GLVFXVVLRQ�DQG
HVWLPDWLRQ�SXUSRVHV�RQO\�DQG�LV�QRW�D�VXEVWLWXWH�IRU�DQ�LQVXUDQFH�TXRWH�SUHSDUHG�E\�DQ�LQVXUDQFH�FDUULHU��)LQDO�EHQHILWV�DQG�UDWHV�PXVW�EH�EDVHG�RQ�LQVXUDQFH�FDUULHU
FRQILUPDWLRQ�DQG�ILQDO�HQUROOPHQW�

)UHVQR�:HVWVLGH�$EDWHPHQW�'LVWULFW����� (IIHFWLYH�'DWH������������ 5XQ�'DWH���������������������
$6L $GPLQLVWUDWLYH�6ROXWLRQV��,QF� /LFHQVH���'�����



)RRWQRWHV
+HDOWK�1HW


1HZ�+LUH�UDWHV�DUH�EDVHG�RQ�WKH�HPSOR\HH
V�DJH�DV�RI�JURXS
V�FRQWUDFW�HIIHFWLYH�GDWH�

.DLVHU


1HZ�+LUH�UDWHV�DUH�EDVHG�RQ�WKH�HPSOR\HH
V�DJH�DV�RI�JURXS
V�FRQWUDFW�HIIHFWLYH�GDWH�


$FWXDO�UDWHV�PD\�EH�ORZHU�LI�D�OHVV�H[SHQVLYH�GHIDXOW�UDWLQJ�DUHD�LV�DSSOLHG�WR�WKH�JURXS�


7KH�.DLVHU�3HUPDQHQWH�PHGLFDO�DQG�GHQWDO�SUHPLXPV�GLVSOD\HG�LQ�WKLV�SURSRVDO�DUH�EDVHG�RQ�WKH�FHQVXV�LQIRUPDWLRQ�SURYLGHG�DQG�WKH�]LS
FRGH�UDWLQJ�UHJLRQ�GHVLJQDWLRQV�LQ�+HDOWK&RQQHFW
V�V\VWHP��6RPH�]LS�FRGHV�PD\�KDYH�D�GXDO�FRXQW\�UDWLQJ�UHJLRQ��+HDOWK&RQQHFW�KDV
GHIDXOWHG�WKHVH�]LS�FRGHV�WR�WKH�PRVW�SRSXORXV�FRXQW\��+RZHYHU��RQFH�.DLVHU�3HUPDQHQWH�UHFHLYHV�WKH�HQUROOPHQW�WKH�FRXQW\�PD\�EH�XSGDWHG
EDVHG�RQ�WKH�SK\VLFDO�DGGUHVV��7R�LPSURYH�WKH�DFFXUDF\�RI�WKLV�SURSRVDO��LQVXUH�WKH�FRUUHFW�UDWLQJ�UHJLRQ�GHVLJQDWLRQ�LV�QRWHG�IRU�HDFK�TXRWHG
VXEVFULEHU�


(PSOR\HHV�ZKR�OLYH�RXWVLGH�WKH�.DLVHU�3HUPDQHQWH�VHUYLFH�DUHD�DUH�QRW�HOLJLEOH�IRU�FRYHUDJH�XQOHVV�WKH�HPSOR\HU�LV�ORFDWHG�LQ�WKH�.DLVHU
3HUPDQHQWH�VHUYLFH�DUHD��,I�DQ�HPSOR\HU�LV�ORFDWHG�RXWVLGH�WKH�.DLVHU�3HUPDQHQWH�VHUYLFH�DUHD��WKHQ�RQO\�WKH�HPSOR\HHV�ZKR�OLYH�LQ�WKH
VHUYLFH�DUHD�DUH�HOLJLEOH�IRU�FRYHUDJH��(PSOR\HHV�PXVW�PHHW�DOO�TXDOLILFDWLRQ�UHTXLUHPHQWV�WR�EH�HOLJLEOH�WR�HQUROO�

8QLWHG+HDOWKFDUH


8+&�ZLOO�QRW�ZULWH�EXVLQHVV�LI�PRUH�WKDQ�����RI�WKH�SRSXODWLRQ�LV�ORFDWHG�LQ�9HUPRQW�


&RUH�SODQV�PD\�EH�DYDLODEOH�WR�HPSOR\HHV�UHVLGLQJ�RXWVLGH�RI�&$��3OHDVH�FRQWDFW�\RXU�UHSUHVHQWDWLYH�IRU�IXUWKHU�LQIRUPDWLRQ�


7KHUH�PD\�EH�DGGLWLRQDO�SODQV�DYDLODEOH�IRU�VSHFLILF�VHUYLFH�DUHDV�QRW�TXRWHG�KHUHLQ��3OHDVH�FRQWDFW�\RXU�EURNHU�


3UHPLXP�UDWHV�DQG�RU�SURGXFW�IRUPV�LQFOXGHG�KHUHLQ�DUH�VXEMHFW�WR�DSSURYDO�E\�UHJXODWRUV��,I�WKH�UDWHV�RU�SURGXFW�IRUPV�RIIHUHG�KHUHLQ�DUH
VXEVHTXHQWO\�PRGLILHG�E\�UHJXODWRUV�ZH�ZLOO�LPPHGLDWHO\�DGYLVH�\RX�RI�WKH�FKDQJH�LQ�SODQ�GHVLJQ�DQG�UHWURDFWLYHO\�DGMXVW�SUHPLXP�LQ
VXEVHTXHQW�ELOOLQJV��LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�ODZ��7KH�1DYLJDWH�QHWZRUN�LQFOXGHG�KHUHLQ�LV�VXEMHFW�WR�DSSURYDO�E\�UHJXODWRUV��,I�WKH
1DYLJDWH�QHWZRUN�RIIHUHG�KHUHLQ�LV�VXEVHTXHQWO\�PRGLILHG�E\�UHJXODWRUV�ZH�ZLOO�LPPHGLDWHO\�DGYLVH�\RX�RI�WKH�FKDQJH�LQ�QHWZRUN��LQ
DFFRUGDQFH�ZLWK�DSSOLFDEOH�ODZ�


(DFK�8QLWHG+HDOWKFDUH�0HPEHU�FDQ�FKRRVH�WKHLU�3ULPDU\�&DUH�3K\VLFLDQ��DV�ORQJ�DV�WKH�GRFWRU�LV�VHOHFWHG�IURP�8QLWHG¶V�OLVW�RI�3ULPDU\�&DUH
3K\VLFLDQV�DQG�WKH�GRFWRU�LV�ORFDWHG�ZLWKLQ����PLOHV�RI�HLWKHU�WKH�0HPEHU¶V�3ULPDU\�5HVLGHQFH�RU�3ULPDU\�:RUNSODFH�


1HZ�+LUH�UDWHV�DUH�EDVHG�RQ�WKH�HPSOR\HH
V�DJH�DV�RI�KLV�KHU�FRYHUDJH�HIIHFWLYH�GDWH��,I�WKLV�LV�D��1HZ�+LUH��TXRWH��SOHDVH�PDNH�WKH
QHFHVVDU\�FKDQJHV�LQ�\RXU�FHQVXV�WR�UHIOHFW�WKH�WUXH�DJH�RI�WKH�QHZ�HPSOR\HH�


,QIHUWLOLW\�LV�DQ�RSWLRQDO�EHQHILW�IRU�DOO�+02�SODQV�DQG�WKH�UDWH�LV�FDOFXODWHG�DV�D������SUHPLXP�LQFUHDVH�


)RU�SODQV�6HOHFW�3OXV������������*ROG��6HOHFW�3OXV������������*ROG��6HOHFW�3OXV������������*ROG��6HOHFW�3OXV�������������*ROG��6HOHFW
3OXV�������������6LOYHU��6HOHFW�3OXV�������������6LOYHU��DQG�RU�6HOHFW�3OXV����������%URQ]H�WKH�RXWSDWLHQW�SHU�RFFXUUHQFH�GHGXFWLEOH�PD\
EH�ZDLYHG�IRU�RXWSDWLHQW�VHUYLFHV�UHFHLYHG�DW�DQ�LQ�QHWZRUN�LQGHSHQGHQW��QRQ�KRVSLWDO�DIILOLDWHG�SURYLGHU�


)RU�+6$�SODQV��0DNLQJ�VXUH�WKDW�WKH�HPSOR\HU�FRQWULEXWLRQ�WR�+6$V�IDOO�LQWR�WKH�GHVLJQDWHG�GROODU�DPRXQW�UDQJHV�KHOSV�HQVXUH�WKDW�WKH�SODQ
PHHWV�WKH�DFWXDULDO�YDOXH�IRU�WKH�PHWDOOLF�OHYHO�RI�FRYHUDJH�VHOHFWHG�DQG�HQVXUHV�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�$&$��,I�WKH�HPSOR\HU
GRHV�QRW�LQWHQG�WR�PDNH�WKH�FRQWULEXWLRQV�RU�LQWHQGV�WR�FKDQJH�WKH�DPRXQW�RU�WLPLQJ�RI�WKH�FRQWULEXWLRQV��SOHDVH�FRQWDFW�\RXU�8QLWHG+HDOWKFDUH
UHSUHVHQWDWLYH�LPPHGLDWHO\��3OHDVH�UHIHU�WR�WKH�+5$�+6$�FRQILUPDWLRQ�OHWWHU�XQGHU�WKH�IRUPV�VHFWLRQ�IRU�WKH�DSSOLFDEOH�+6$�(PSOR\HU
&RQWULEXWLRQ�UDQJHV

8VH�RI�WKLV�VLWH�FRQVWLWXWHV�DFFHSWDQFH�RI�+HDOWK&RQQHFW
V�7HUPV�RI�VHUYLFH�DQG�3ULYDF\�3ROLF\��7KH�UDWHV�DQG�EHQHILWV�GLVSOD\HG�ZLWKLQ�DUH�IRU�GLVFXVVLRQ�DQG
HVWLPDWLRQ�SXUSRVHV�RQO\�DQG�LV�QRW�D�VXEVWLWXWH�IRU�DQ�LQVXUDQFH�TXRWH�SUHSDUHG�E\�DQ�LQVXUDQFH�FDUULHU��)LQDO�EHQHILWV�DQG�UDWHV�PXVW�EH�EDVHG�RQ�LQVXUDQFH�FDUULHU
FRQILUPDWLRQ�DQG�ILQDO�HQUROOPHQW�

)UHVQR�:HVWVLGH�$EDWHPHQW�'LVWULFW����� (IIHFWLYH�'DWH������������ 5XQ�'DWH���������������������
$6L $GPLQLVWUDWLYH�6ROXWLRQV��,QF� /LFHQVH���'�����
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