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K&&�Z/E'�^hDD�Zz

/ƐƐƵĞƌ�EĂŵĞ ^hWW�Z͕�>>�
KĨĨĞƌŝŶŐ��ŵŽƵŶƚ ΨϭϬ͕ϬϬϬ Ͳ ΨϮϳ͕ϬϬϬ
^ĞĐƵƌŝƚǇ�dǇƉĞ ^ĞĐƵƌĞĚ >ŽĂŶ
/ŶƚĞƌĞƐƚ�ZĂƚĞ ϭϭ͘Ϯϱй
DĂƚƵƌŝƚǇ ϲ�ŵŽŶƚŚƐ�ŝŶƚĞƌĞƐƚ�ŽŶůǇ�ĨŽůůŽǁĞĚ�ďǇ�ϲϬ�ŵŽŶƚŚƐ�ĨƵůůǇ�ĂŵŽƌƚŝǌŝŶŐ
WĂǇŵĞŶƚƐ DŽŶƚŚůǇ͕�ĚŝƐďƵƌƐĞĚ�ƚŽ�ŝŶǀĞƐƚŽƌƐ�ƋƵĂƌƚĞƌůǇ
^ĞĐƵƌŝƚǇ�/ŶƚĞƌĞƐƚ zĞƐ͕�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ďĞ�ƉƵƌĐŚĂƐĞĚ
WĞƌƐŽŶĂů�'ƵĂƌĂŶƚǇ zĞƐ͕�sŝŶĐĞŶƚ�WĞƌƌŝ�;ŽǁŶĞƌͿ
�ŝƐďƵƌƐĞŵĞŶƚ�dĞƌŵƐ ^ƵĐĐĞƐƐ�ŽĨ�ƚŚŝƐ�ZĞŐ��&�ŽĨĨĞƌŝŶŐ�ŝƐ�ĐŽŶƚŝŶŐĞŶƚ�ŽŶ�ĂƉƉƌŽǀĂů�ŽĨ�^ƵƉƉĞƌ͕�>>�͛Ɛ�ƉĞŶĚŝŶŐ�

^���ůŽĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�Žƌ�ĂůƚĞƌŶĂƚŝǀĞ�ĨƵŶĚŝŶŐ�Ăƚ�ĐŽŵƉĂƌĂďůĞ�ƚĞƌŵƐ͘�WƌŽĐĞĞĚƐ�ĨƌŽŵ�
ƚŚŝƐ�ZĞŐ��&�ŽĨĨĞƌŝŶŐ�ǁŝůů�ŶŽƚ�ďĞ�ĚŝƐďƵƌƐĞĚ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ƵŶƚŝů�ĞǀŝĚĞŶĐĞ�ŽĨ�^���
ĂƉƉůŝĐĂƚŝŽŶ�ĂƉƉƌŽǀĂů�;Žƌ�ĐŽŵƉĂƌĂďůĞ�ĨƵŶĚŝŶŐͿ�ŝƐ�ƌĞĐĞŝǀĞĚ�ďǇ�,ŽŶĞǇĐŽŵď��ƌĞĚŝƚ͘

&ƵŶĚƐ�ǁŝůů�ďĞ�ƌĞƚƵƌŶĞĚ�ƚŽ�ZĞŐ��&�ŝŶǀĞƐƚŽƌƐ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�^���
ĂƉƉůŝĐĂƚŝŽŶ� ŝƐ�ĚĞĐůŝŶĞĚ�ĂŶĚ�ŶŽ�ĐŽŵƉĂƌĂďůĞ�ĂůƚĞƌŶĂƚŝǀĞ�ĨƵŶĚŝŶŐ� ŝƐ�ƐĞĐƵƌĞĚ�ďǇ�ϲϬ�
ĚĂǇƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĐĂŵƉĂŝŐŶ�ĞŶĚ�ĚĂƚĞ͘�

�KDW�Ez Ks�Zs/�t

^ƵƉƉĞƌ͕�>>� ŝƐ�Ă�ϮϬϭϳ ŽƌŐĂŶŝǌĞĚ�WĞŶŶƐǇůǀĂŶŝĂ�>ŝŵŝƚĞĚ�>ŝĂďŝůŝƚǇ��ŽŵƉĂŶǇ͘�

^ƵƉƉĞƌ�ǁĂƐ�ĨŽƵŶĚĞĚ�ŽŶ�:ƵůǇ�ϭϴƚŚ͕�ϮϬϭϳ�ďǇ�sŝŶĐĞŶƚ�WĞƌƌŝ͘�/ƚ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶƐŝĚĞ�ƚŚĞ�&ĞĚĞƌĂů�'ĂůůĞǇ�Ăƚ�ϮϬϬ�
�ŚŝůĚƌĞŶΖƐ�ǁĂǇ͘�^ƵƉƉĞƌ�ŝƐ�Ă�ĨĂƐƚͲĐĂƐƵĂů�ƌĞƐƚĂƵƌĂŶƚ�ǁŝƚŚ�Ă�ƌĞĨŝŶĞĚ�ƚĂŬĞ�ŽŶ�ŶĞǁ��ŵĞƌŝĐĂŶ�ĐƵŝƐŝŶĞ͕�ĨĞĂƚƵƌŝŶŐ�
ϭϬϬй�ĨƌŽŵ�ƐĐƌĂƚĐŚ�ĚŝƐŚĞƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ĐĂƚĞƌ�ƚŽ�ΗĐĂƌŶŝǀŽƌĞƐ͕�ǀĞŐĂŶƐ͕�ĂŶĚ�ĞǀĞƌǇŽŶĞ�ŝŶ�ďĞƚǁĞĞŶΗ͘

�KDW�Ez��>/'/�/>/dz

EĂŵĞ�ŽĨ�ŝƐƐƵĞƌ͗�^ƵƉƉĞƌ
^ƚĂƚĞ�ŽĨ�KƌŐĂŶŝǌĂƚŝŽŶ͗�WĞŶŶƐǇůǀĂŶŝĂ
�ĂƚĞ��ŽŵƉĂŶǇ�tĂƐ�&ŽƌŵĞĚ͗�:ƵůǇ�ϭϴ͕�ϮϬϭϳ
dǇƉĞ�ŽĨ��ŽŵƉĂŶǇ͗�>ŝŵŝƚĞĚ�>ŝĂďŝůŝƚǇ��ŽŵƉĂŶǇ
WŚǇƐŝĐĂů��ĚĚƌĞƐƐ͗�ϮϮϭ�dŚĂĚ�^ƚƌĞĞƚ͕�WŝƚƚƐďƵƌŐŚ͕�W��ϭϱϯϰϮ
tĞď��ĚĚƌĞƐƐ͗�ŚƚƚƉƐ͗ͬͬƐƵƉƉĞƌƉŐŚ͘ĐŽŵͬ
η�ŽĨ��ŵƉůŽǇĞĞƐ͗�ϱ

dŚĞ�/ƐƐƵĞƌ ĐĞƌƚŝĨŝĞƐ ƚŚĂƚ�Ăůů�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƚƌƵĞ͗

x dŚĞ�/ƐƐƵĞƌ�ŝƐ�ŽƌŐĂŶŝǌĞĚ�ƵŶĚĞƌ͕�ĂŶĚ�ƐƵďũĞĐƚ�ƚŽ͕�ƚŚĞ�ůĂǁƐ�ŽĨ�Ă�^ƚĂƚĞ�Žƌ�ƚĞƌƌŝƚŽƌǇ�ŽĨ�ƚŚĞ�
hŶŝƚĞĚ�^ƚĂƚĞƐ�Žƌ�ƚŚĞ��ŝƐƚƌŝĐƚ�ŽĨ��ŽůƵŵďŝĂ͘

x dŚĞ�/ƐƐƵĞƌ�ŝƐ�ŶŽƚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ĨŝůĞ�ƌĞƉŽƌƚƐ�ƉƵƌƐƵĂŶƚ�ƚŽ�^ĞĐƚŝŽŶ�ϭϯ�Žƌ�
^ĞĐƚŝŽŶ�ϭϱ;ĚͿ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ��ǆĐŚĂŶŐĞ��Đƚ�ŽĨ�ϭϵϯϰ͘

x dŚĞ�/ƐƐƵĞƌ�ŝƐ�ŶŽƚ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵƉĂŶǇ�ƌĞŐŝƐƚĞƌĞĚ�Žƌ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƌĞŐŝƐƚĞƌĞĚ ƵŶĚĞƌ�
ƚŚĞ�/ŶǀĞƐƚŵĞŶƚ��ŽŵƉĂŶǇ��Đƚ�ŽĨ�ϭϵϰϬ͘
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x dŚĞ�/ƐƐƵĞƌ�ŝƐ�ŶŽƚ�ŝŶĞůŝŐŝďůĞ�ƚŽ�ƌĞůǇ�ŽŶ�ƚŚŝƐ�ĞǆĞŵƉƚŝŽŶ�ƵŶĚĞƌ�^ĞĐƚŝŽŶ�ϰ;ĂͿ;ϲͿ�ŽĨ�ƚŚĞ�
^ĞĐƵƌŝƚŝĞƐ��Đƚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�Ă�ĚŝƐƋƵĂůŝĨŝĐĂƚŝŽŶ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�ZƵůĞ�ϱϬϯ;ĂͿ�ŽĨ�ZĞŐƵůĂƚŝŽŶ�
�ƌŽǁĚĨƵŶĚŝŶŐ͘�

x dŚĞ�/ƐƐƵĞƌ�ŚĂƐ�ĨŝůĞĚ�ǁŝƚŚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ƚŽ�ŝŶǀĞƐƚŽƌƐ͕�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�
ƌĞƋƵŝƌĞĚ͕�ƚŚĞ�ŽŶŐŽŝŶŐ�ĂŶŶƵĂů�ƌĞƉŽƌƚƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ZĞŐƵůĂƚŝŽŶ��ƌŽǁĚĨƵŶĚŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�
ƚǁŽ�ǇĞĂƌƐ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌĞĐĞĚŝŶŐ�ƚŚĞ�ĨŝůŝŶŐ�ŽĨ�ƚŚŝƐ�ŽĨĨĞƌŝŶŐ�ƐƚĂƚĞŵĞŶƚ͘

x dŚĞ�/ƐƐƵĞƌ�ŝƐ�ŶŽƚ�Ă�ĚĞǀĞůŽƉŵĞŶƚ�ƐƚĂŐĞ�ĐŽŵƉĂŶǇ ƚŚĂƚ�;ĂͿ�ŚĂƐ�ŶŽ�ƐƉĞĐŝĨŝĐ�ďƵƐŝŶĞƐƐ�ƉůĂŶ�Žƌ�
;ďͿ�ŚĂƐ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ƉůĂŶ�ŝƐ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�Ă�ŵĞƌŐĞƌ�Žƌ�ĂĐƋƵŝƐŝƚŝŽŶ�ǁŝƚŚ�ĂŶ�
ƵŶŝĚĞŶƚŝĨŝĞĚ�ĐŽŵƉĂŶǇ�Žƌ�ĐŽŵƉĂŶŝĞƐ͘�

x dŚĞ�/ƐƐƵĞƌ͕ Žƌ�ĂŶǇ�ŽĨ�ŝƚƐ�ƉƌĞĚĞĐĞƐƐŽƌƐ͕ ŚĂƐ�ŶĞǀĞƌ�ĨĂŝůĞĚ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ŽŶŐŽŝŶŐ�
ƌĞƉŽƌƚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ZƵůĞ�ϮϬϮ�ŽĨ�ZĞŐƵůĂƚŝŽŶ��ƌŽǁĚĨƵŶĚŝŶŐ͘

KtE�Z^ K&�d,���KDW�Ez

E�D� �>�^^ й�KtE�Z^,/W
sŝŶĐĞŶƚ�WĞƌƌŝ >>��KǁŶĞƌƐŚŝƉ ϭϬϬ͘Ϭй

dŚĞƌĞ�ĂƌĞ�ŶŽ�ŽƚŚĞƌ��ĞŶĞĨŝĐŝĂů�KǁŶĞƌƐ�ǁŝƚŚ�ĞƋƵŝƚǇ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�Žƌ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϮϬй�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͘

dŚĞ�ĂďŽǀĞ�ŝƐ�ƚŚĞ�ŽŶůǇ�ŽǁŶĞƌƐŚŝƉ�ŽƵƚƐƚĂŶĚŝŶŐ�ĨŽƌ�ƚŚĞ�ĐŽŵƉĂŶǇ͘�dŚĞ�ŽǁŶĞƌƐŚŝƉ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�Ă�
WĞŶŶƐǇůǀĂŶŝĂ�>ŝŵŝƚĞĚ�>ŝĂďŝůŝƚǇ��ŽŵƉĂŶǇ ŐŝǀĞ�ƚŚĞ�ŽǁŶĞƌ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƐŚĂƌĞ�ŝŶ�ƚŚĞ�ƉƌŽĨŝƚƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘

EŽƚĞ͗��ůů�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ƉĞƌƐŽŶ�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ�ŚĂƐ�Žƌ�ƐŚĂƌĞƐ�ƚŚĞ�ǀŽƚŝŶŐ�ƉŽǁĞƌ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ƉŽǁĞƌ�ƚŽ�
ǀŽƚĞ�Žƌ�ƚŽ�ĚŝƌĞĐƚ�ƚŚĞ�ǀŽƚŝŶŐ�ŽĨ�ƐƵĐŚ�ƐĞĐƵƌŝƚŝĞƐ ĂƌĞ�ŝŶĐůƵĚĞĚ͘�ZŝŐŚƚƐ ƚŽ�ĂĐƋƵŝƌĞ�ǀŽƚŝŶŐ�ƉŽǁĞƌ�ŽĨ�ƐƵĐŚ�ƐĞĐƵƌŝƚŝĞƐ�ǁŝƚŚŝŶ�ϲϬ�ĚĂǇƐ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĞǆĞƌĐŝƐĞ�ŽĨ�ĂŶǇ�ŽƉƚŝŽŶ͕�ǁĂƌƌĂŶƚ�Žƌ�ƌŝŐŚƚ͕�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�Ă�ƐĞĐƵƌŝƚǇ͕�Žƌ�ŽƚŚĞƌ�ĂƌƌĂŶŐĞŵĞŶƚ͕�Žƌ�ŝĨ�ƐĞĐƵƌŝƚŝĞƐ�
ĂƌĞ�ŚĞůĚ�ďǇ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĨĂŵŝůǇ͕�ƚŚƌŽƵŐŚ�ĐŽƌƉŽƌĂƚŝŽŶƐ�Žƌ�ƉĂƌƚŶĞƌƐŚŝƉƐ͕�Žƌ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�Ă�ŵĂŶŶĞƌ�ƚŚĂƚ�ǁŽƵůĚ�ĂůůŽǁ�Ă�ƉĞƌƐŽŶ�
ƚŽ�ĚŝƌĞĐƚ�Žƌ�ĐŽŶƚƌŽů�ƚŚĞ�ǀŽƚŝŶŐ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�;Žƌ�ƐŚĂƌĞ�ŝŶ�ƐƵĐŚ�ĚŝƌĞĐƚŝŽŶ�Žƌ�ĐŽŶƚƌŽů�ʹ ĂƐ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�Ă�ĐŽͲƚƌƵƐƚĞĞͿ�ƚŚĞǇ�ĂƌĞ�
ĐŽŶƐŝĚĞƌĞĚ�ĂƐ ďĞŝŶŐ�͞ďĞŶĞĨŝĐŝĂůůǇ�ŽǁŶĞĚ͘͟�KƵƚƐƚĂŶĚŝŶŐ�ǀŽƚŝŶŐ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ ĂƌĞ�ĐĂůĐƵůĂƚĞĚ�ďǇ�ĂƐƐƵŵŝŶŐ Ăůů�ŽƵƚƐƚĂŶĚŝŶŐ�
ŽƉƚŝŽŶƐ�ĂƌĞ�ĞǆĞƌĐŝƐĞĚ�ĂŶĚ�Ăůů�ŽƵƚƐƚĂŶĚŝŶŐ�ĐŽŶǀĞƌƚŝďůĞ�ƐĞĐƵƌŝƚŝĞƐ ĐŽŶǀĞƌƚĞĚ͘

<ĞǇ�WĞƌƐŽŶƐ�ŽĨ�/ƐƐƵĞƌ
�ĞůŽǁ�ŝƐ�Ă�ůŝƐƚ�ŽĨ�ƚŚĞ�ŬĞǇ�ŽĨĨŝĐĞƌƐ�ŽĨ�ƚŚĞ�/ƐƐƵĞƌ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞŝƌ�ƉƌŝŶĐŝƉĂů�ŽĐĐƵƉĂƚŝŽŶ͕�ŽĨĨŝĐĞ͕�ĚĂƚĞ�ŽĨ�
ũŽŝŶŝŶŐ͕�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ƚŚƌĞĞ�ǇĞĂƌƐ͘

sŝŶĐĞŶƚ�WĞƌƌŝ
�ŵƉůŽǇĞƌ͗�^ƵƉƉĞƌ
dŝƚůĞ͗��ŚĞĨͬKǁŶĞƌ
�ĂƚĞƐ�ŽĨ�ƐĞƌǀŝĐĞ͗�:ƵůǇ�ϮϬϭϳ�ʹ ƉƌĞƐĞŶƚ

�ŵƉůŽǇĞƌ͗�ZĞǀĞů�ĂŶĚ�ZŽŽƐƚ
dŝƚůĞ͗��ǆĞĐƵƚŝǀĞ��ŚĞĨ
�ĂƚĞƐ�ŽĨ�ƐĞƌǀŝĐĞ͗��ĞĐĞŵďĞƌ�ϮϬϭϱ�ʹ :ƵŶĞ�ϮϬϭϳ

�ŵƉůŽǇĞƌ͗�:ĂĐŬƐŽŶƐ�ZĞƐƚĂƵƌĂŶƚ
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dŝƚůĞ͗��ǆĞĐƵƚŝǀĞ�^ŽƵƐ��ŚĞĨ
�ĂƚĞƐ�ŽĨ�^ĞƌǀŝĐĞ͗�^ĞƉƚĞŵďĞƌ�ϮϬϭϮ�ʹ �ĞĐĞŵďĞƌ�ϮϬϭϱ

dŚĞƌĞ�ĂƌĞ�ŶŽ�ŽƚŚĞƌ�ŽĨĨŝĐĞƌƐ�;Žƌ�ƉĞƌƐŽŶƐ�ŽĐĐƵƉǇŝŶŐ�Ă�ƐŝŵŝůĂƌ�ƐƚĂƚƵƐ�Žƌ�ƉĞƌĨŽƌŵŝŶŐ�Ă�ƐŝŵŝůĂƌ�ĨƵŶĐƚŝŽŶͿ�ŽĨ�ƚŚĞ�/ƐƐƵĞƌ͘

�Ed/�/W�d����h^/E�^^�W>�E

^ƵƉƉĞƌ�ŝƐ ƌĂŝƐŝŶŐ�ĨƵŶĚƐ�ƚŽ�ƉƵƌĐŚĂƐĞ�Ă�ϲͲďƵƌŶĞƌ�ƌĂŶŐĞ�ƵŶŝƚ�ǁŝƚŚ�ϮϰΗ�ŐƌŝĚĚůĞ͕�ĚŽƵďůĞ�ĐŽŶǀĞĐƚŝŽŶ�ŽǀĞŶ͕�Ă
dK�^d�ƉŽƐ�ƐǇƐƚĞŵ͕�ƚǁŽ�ƐƚĂŝŶůĞƐƐ�ƐƚĞĞů�ƉƌĞƉ�ƚĂďůĞƐ͕�Ă�ƚǁŽ�ďĂǇ�ƉƌĞƉ�ƐŝŶŬ͕�ĂŶĚ�Ă�ŚĂŶĚ�ƐŝŶŬ͘
dŚŝƐ�ĞƋƵŝƉŵĞŶƚ�ǁŝůů�ĂůůŽǁ�^ƵƉƉĞƌ�ƚŽ�ĐƌĞĂƚĞ�ϭϬϬй�ŽĨ�ŝƚƐ�ĨŽŽĚ�ŽŶͲƐŝƚĞ�Ăƚ�ŝƚƐ�ŶĞǁ�ƌĞƐƚĂƵƌĂŶƚ�ůŽĐĂƚŝŽŶ͘��ůƐŽ͕�
ƚŚĞ�ƉŽƐ�ƐǇƐƚĞŵ�ǁŝůů�ŚĞůƉ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŐƌŽǁ͕�ďĞĐĂƵƐĞ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŽŶůǇ�ĐĂƉĂďůĞ�ŽĨ�ĐĂƐŚ�
ƚƌĂŶƐĂĐƚŝŽŶƐ͘��ĚĚŝŶŐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĂĐĐĞƉƚ�Ăůů�ŵĂũŽƌ�ĐƌĞĚŝƚ�ĐĂƌĚƐ�ǁŝůů�ďŽŽƐƚ�ƐĂůĞƐ͕�ĂŶĚ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ�ŽĨ�Ă�
ƌĞĂů�ƚŝĐŬĞƚ�ƐǇƐƚĞŵ�ĨƌŽŵ�ƚŚĞ�ĚŝŶŝŶŐ�ƌŽŽŵ�ŝŶƚŽ�ƚŚĞ�ŬŝƚĐŚĞŶ�ĂƐ�ŽƉƉŽƐĞĚ�ƚŽ�ŚĂŶĚ�ǁƌŝƚƚĞŶ�ĐŚĞĐŬƐ�ǁŝůů�
ƐƚƌĞĂŵůŝŶĞ�ƚŚĞ�ĨůŽǁ�ŽĨ�ƐĞƌǀŝĐĞ͘�dŚŝƐ ĞĨĨŝĐŝĞŶĐǇ�ǁŝůů�ŵĂŬĞ�ŝƚ�ƉŽƐƐŝďůĞ�ƚŽ�ĐŽŶĚƵĐƚ�ŵŽƌĞ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ďǇ�
ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŝŵĞƐ�ŝƚ�ǁŝůů�ďĞ�ƉŽƐƐŝďůĞ�ƚŽ�ƚƵƌŶ�ƚŚĞ�ƐĞĂƚƐ�ŽǀĞƌ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�
ĚĂǇ͘

&ƵŶĚƐ�ƌĂŝƐĞĚ�ŝŶ�ƚŚŝƐ�ZĞŐ��&�ŽĨĨĞƌŝŶŐ�ĂƌĞ�ƚŽ�ďĞ�ƉĂŝƌĞĚ�ǁŝƚŚ�Ă�ΨϮϲϬ͕ϬϬϬ�^���ůŽĂŶ�ƚŚƌŽƵŐŚ�,ƵŶƚŝŶŐƚŽŶ��ĂŶŬ͘�
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ƚŚĞ�^���ůŽĂŶ�ĂƌĞ�ƚŽ�ƐĞĐƵƌĞ�ĂŶĚ�ĨƵƌďŝƐŚ�Ă�ƌĞƐƚĂƵƌĂŶƚ�ĂŶĚ�ŬŝƚĐŚĞŶ�ƐƉĂĐĞ�ŝŶ�ƚŚĞ�WŝƚƚƐďƵƌŐŚͲ
ĂƌĞĂ͘�

Z/^<�&��dKZ^

��ĐƌŽǁĚĨƵŶĚŝŶŐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶǀŽůǀĞƐ�ƌŝƐŬ͘�zŽƵ�ƐŚŽƵůĚ�ŶŽƚ�ŝŶǀĞƐƚ�ĂŶǇ�ĨƵŶĚƐ�ŝŶ�ƚŚŝƐ�ŽĨĨĞƌŝŶŐ�ƵŶůĞƐƐ�ǇŽƵ�
ĐĂŶ�ĂĨĨŽƌĚ�ƚŽ�ůŽƐĞ�ǇŽƵƌ�ĞŶƚŝƌĞ�ŝŶǀĞƐƚŵĞŶƚ͘�/Ŷ�ŵĂŬŝŶŐ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ĚĞĐŝƐŝŽŶ͕�ŝŶǀĞƐƚŽƌƐ�ŵƵƐƚ�ƌĞůǇ�ŽŶ�
ƚŚĞŝƌ�ŽǁŶ�ĞǆĂŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ�ĂŶĚ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ŽĨĨĞƌŝŶŐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŵĞƌŝƚƐ�ĂŶĚ�ƌŝƐŬƐ�
ŝŶǀŽůǀĞĚ͘�dŚĞƐĞ�ƐĞĐƵƌŝƚŝĞƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞĐŽŵŵĞŶĚĞĚ�Žƌ�ĂƉƉƌŽǀĞĚ�ďǇ ĂŶǇ�ĨĞĚĞƌĂů�Žƌ�ƐƚĂƚĞ�ƐĞĐƵƌŝƚŝĞƐ�
ĐŽŵŵŝƐƐŝŽŶ�Žƌ�ƌĞŐƵůĂƚŽƌǇ�ĂƵƚŚŽƌŝƚǇ͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ƚŚĞƐĞ�ĂƵƚŚŽƌŝƚŝĞƐ�ŚĂǀĞ�ŶŽƚ�ƉĂƐƐĞĚ�ƵƉŽŶ�ƚŚĞ�
ĂĐĐƵƌĂĐǇ�Žƌ�ĂĚĞƋƵĂĐǇ�ŽĨ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ͘

dŚĞ�h͘^͘�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ�ĚŽĞƐ�ŶŽƚ�ƉĂƐƐ�ƵƉŽŶ�ƚŚĞ�ŵĞƌŝƚƐ�ŽĨ�ĂŶǇ�ƐĞĐƵƌŝƚŝĞƐ�ŽĨĨĞƌĞĚ�
Žƌ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ŽĨĨĞƌŝŶŐ͕�ŶŽƌ�ĚŽĞƐ�ŝƚ�ƉĂƐƐ�ƵƉŽŶ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�Žƌ�ĐŽŵƉůĞƚĞŶĞƐƐ�ŽĨ�ĂŶǇ�ŽĨĨĞƌŝŶŐ�
ĚŽĐƵŵĞŶƚ�Žƌ�ůŝƚĞƌĂƚƵƌĞ͘�

dŚĞƐĞ�ƐĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ŽĨĨĞƌĞĚ�ƵŶĚĞƌ ĂŶ�ĞǆĞŵƉƚŝŽŶ�ĨƌŽŵ�ƌĞŐŝƐƚƌĂƚŝŽŶ͖�ŚŽǁĞǀĞƌ͕�ƚŚĞ�h͘^͘�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ�
�ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ�ŚĂƐ�ŶŽƚ�ŵĂĚĞ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ƚŚĂƚ�ƚŚĞƐĞ�ƐĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ĞǆĞŵƉƚ�
ĨƌŽŵ�ƌĞŐŝƐƚƌĂƚŝŽŶ͘

zŽƵ�DŝŐŚƚ�>ŽƐĞ�zŽƵƌ�DŽŶĞǇ�
tŚĞŶ�ǇŽƵ�ďƵǇ�Ă�ĐĞƌƚŝĨŝĐĂƚĞ�ŽĨ�ĚĞƉŽƐŝƚ�ĨƌŽŵ�Ă�ďĂŶŬ͕�ƚŚĞ�&ĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�;ƚŚƌŽƵŐŚ�ƚŚĞ�&�/�Ϳ�ŐƵĂƌĂŶƚĞĞƐ�
ǇŽƵ�ǁŝůů�ŐĞƚ�ǇŽƵƌ�ŵŽŶĞǇ�ďĂĐŬ͘��ƵǇŝŶŐ�Ă�EŽƚĞ�ŝƐ�ŶŽƚ�ůŝŬĞ�ƚŚĂƚ�Ăƚ�Ăůů͘�dŚĞ�ĂďŝůŝƚǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ŵĂŬĞ�ƚŚĞ�
ƉĂǇŵĞŶƚƐ�ǇŽƵ�ĞǆƉĞĐƚ͕� ĂŶĚ�ƵůƚŝŵĂƚĞůǇ� ƚŽ� ŐŝǀĞ� ǇŽƵ�ǇŽƵƌ�ŵŽŶĞǇ�ďĂĐŬ͕� ĚĞƉĞŶĚƐ�ŽŶ�Ă�ŶƵŵďĞƌ�ŽĨ� ĨĂĐƚŽƌƐ͕�
ŝŶĐůƵĚŝŶŐ�ŵĂŶǇ�ďĞǇŽŶĚ�ŽƵƌ�ĐŽŶƚƌŽů͘�

KƚŚĞƌ >ĞŶĚĞƌƐ��ŽƵůĚ�,ĂǀĞ�^ƵƉĞƌŝŽƌ�ZŝŐŚƚƐ



/Ed�E����&KZ�Z�s/�t��z�WKd�Ed/�>�/Es�^dKZ^�KE�,KE�z�KD���Z��/d�KE>z͘��K�EKd��KWz�KZ��/^dZ/�hd�

dŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ƚĂŬĞ ŽƵƚ�ůŽĂŶƐ�ǁŝƚŚ�ĐŽŵŵĞƌĐŝĂů�ďĂŶŬƐ͘�/Ŷ�ŝƚƐĞůĨ�ƚŚŝƐ�ŝƐ�ŶŽƚ�ƌŝƐŬǇ͕�ďƵƚ�ƚŚĞƐĞ�ďĂŶŬƐ�ǁŝůů�
ůŝŬĞůǇ�ŚĂǀĞ�Ă�ĐůĂŝŵ�ƚŽ�ĐŽůůĂƚĞƌĂů�ƐƵƉĞƌŝŽƌ�ƚŽ�ƚŚĞ�ĐŽůůĂƚĞƌĂů�ĐůĂŝŵĞĚ ďǇ�ƚŚĞ�EŽƚĞ͘��&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�ďĂŶŬƐ�
ŵŝŐŚƚ�ŚĂǀĞ�Ă�ĐůĂŝŵ�ƚŽ�ƚŚĞ�ĨƵƚƵƌĞ�ĐĂƐŚ�ĨůŽǁƐ�Žƌ�ĞƋƵŝƚǇ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ǁŚĞƌĞĂƐ�ƚŚĞ�EŽƚĞ�ŚĂƐ�Ă�
ĐůĂŝŵ�ƚŽ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ƉƵƌĐŚĂƐĞĚ�ǁŝƚŚ�ŝƚƐ�ŽǁŶ�ƉƌŽĐĞĞĚƐ͘�DŽƌĞŽǀĞƌ͕�ƚŚĞ�ďĂŶŬƐ�ŵŝŐŚƚ�ŚĂǀĞ�ĐůĂƵƐĞƐ�ŝŶ�ƚŚĞŝƌ�
ůĞŶĚŝŶŐ�ĂŐƌĞĞŵĞŶƚƐ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŚĂƚ�ĐŽŵƉĞů�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ƉĂǇ�ƚŚĞŵ�ĨŝƌƐƚ�ŽǀĞƌ�ŽƚŚĞƌ�ůĞŶĚĞƌƐ͘�/Ĩ�
ƚŚĞ��ŽŵƉĂŶǇ�ƌƵŶƐ�ŽƵƚ�ŽĨ�ĐĂƐŚ͕�ĂŶĚ�ŚĂƐ�Ă�ĐŚŽŝĐĞ�ƚŽ�ƉĂǇ�ƚŚĞ�ďĂŶŬ�Žƌ�ƚŚĞ�,ŽůĚĞƌƐ�ŽĨ�ƚŚĞ�EŽƚĞ͕�ŝƚ�ŵŝŐŚƚ�ĚĞĐŝĚĞ�
;Žƌ�ďĞ�ƌĞƋƵŝƌĞĚͿ�ƚŽ�ƉĂǇ�ƚŚĞ�ďĂŶŬ�ĨŝƌƐƚ͘

dŚŝƌĚͲWĂƌƚǇ��ƌĞĚŝƚ��ƉƉƌŽǀĂů�ZŝƐŬ
dŚĞ��ŽŵƉĂŶǇ�ŶĞĞĚƐ�ŵŽƌĞ�ŵŽŶĞǇ�ƚŚĂŶ�ũƵƐƚ�ƚŚĞ�ŵŽŶĞǇ�ŝƚ�ƉůĂŶƐ�ƚŽ�ƌĂŝƐĞ�ǁŝƚŚ�ƚŚĞ�EŽƚĞ͘��/Ŷ�ĨĂĐƚ͕�ǁŝƚŚŽƵƚ�ƚŚŝƐ�
ĂĚĚŝƚŝŽŶĂů�ƐŽƵƌĐĞ�ŽĨ�ŵŽŶĞǇ�;��ΨϮϲϬ͕ϬϬϬ�^���ůŽĂŶ�ĨƌŽŵ�,ƵŶƚŝŶŐƚŽŶ��ĂŶŬͿ͕�dŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ŶŽƚ�ďĞ�ĂďůĞ�
ƚŽ� ƵƐĞ� ƚŚĞ� ƉƌŽĐĞĞĚƐ� ŽĨ� ƚŚĞ�EŽƚĞ͘� �ĐĐŽƌĚŝŶŐůǇ͕� ƚŚĞ� ĞǆŝƐƚĞŶĐĞ� ŽĨ� ƚŚŝƐ� EŽƚĞ� ĚĞƉĞŶĚƐ� ĂůŵŽƐƚ� ĞŶƚŝƌĞůǇ� ŽŶ�
,ƵŶƚŝŶŐƚŽŶ��ĂŶŬ͛Ɛ ĚĞĐŝƐŝŽŶ͘��EĞŝƚŚĞƌ�^ƵƉƉĞƌ ŶŽƌ�,ŽŶĞǇĐŽŵď�ĐĂŶ�ĐŽŶƚƌŽů�,ƵŶƚŝŶŐƚŽŶ��ĂŶŬ͛Ɛ�ĚĞĐŝƐŝŽŶ͘�/Ĩ�
,ƵŶƚŝŶŐƚŽŶ��ĂŶŬ ĚĞĐŝĚĞƐ�ĂŐĂŝŶƐƚ�ůĞŶĚŝŶŐ�ƚŚĞ��ŽŵƉĂŶǇ�ŵŽŶĞǇ͕�ǇŽƵ�ǁŝůů�ŐĞƚ�ǇŽƵƌ�ŝŶǀĞƐƚŵĞŶƚ�ďĂĐŬ�ďƵƚ�ǇŽƵ�
ǁŝůů�ŶŽƚ�ĞĂƌŶ�ĂŶǇ�ŝŶƚĞƌĞƐƚ͘���

�ŽŵƉĞƚŝƚŝŽŶ�
dŚĞ�ŵĂƌŬĞƚ� ŝŶ�ǁŚŝĐŚ� ƚŚĞ��ŽŵƉĂŶǇ ŽƉĞƌĂƚĞƐ ŝƐ�ŚŝŐŚůǇ�ĐŽŵƉĞƚŝƚŝǀĞ͘�dŚĞ��ŽŵƉĂŶǇ�ĐŽŵƉĞƚĞƐ�ǁŝƚŚ�ŵĂŶǇ�
ŽƚŚĞƌ�ďƵƐŝŶĞƐƐĞƐ͕�ďŽƚŚ�ůĂƌŐĞ�ĂŶĚ�ƐŵĂůů͕�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƋƵĂůŝƚǇ�ĂŶĚ�ƉƌŝĐĞ�ŽĨ�ƉƌŽĚƵĐƚƐ͕�ůŽĐĂƚŝŽŶ�ĂŶĚ�ĐƵƐƚŽŵĞƌ�
ĞǆƉĞƌŝĞŶĐĞ͘��ŚĂŶŐĞƐ�ŝŶ�ĐƵƐƚŽŵĞƌ�ƉƌĞĨĞƌĞŶĐĞ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĐŽƌĞ�ďƵƐŝŶĞƐƐ�Žƌ�ƚŚĞ�ŝŶĂďŝůŝƚǇ�ƚŽ�
ĐŽŵƉĞƚĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ĂŐĂŝŶƐƚ�ƚŚĞ�ǁŝƚŚ�ŽƚŚĞƌ�ĐŽŵƉĞƚŝƚŽƌƐ�ĐŽƵůĚ�ŶĞŐĂƚŝǀĞůǇ�ĂĨĨĞĐƚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�
ƉĞƌĨŽƌŵĂŶĐĞ͘�

>ŝĐĞŶƐŝŶŐ ĂŶĚ�WĞƌŵŝƚƚŝŶŐ ZŝƐŬ�
dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ĨĂĐĞ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ĂŶĚ�ĨĞĚĞƌĂů�ůĂǁƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ƚŽ�ĂŶǇ�ůŝĐĞŶƐŝŶŐ� ĂŶĚ�ƉĞƌŵŝƚƚŝŶŐ�
ƌĞƋƵŝƌĞĚ͘� ^ƵĐŚ� ĐŚĂŶŐĞƐ�ǁŽƵůĚ� ƌĞƋƵŝƌĞ� ƚŚĞ� ĚĞĚŝĐĂƚŝŽŶ� ŽĨ� �ŽŵƉĂŶǇ� ƌĞƐŽƵƌĐĞƐ� ƚŽ� ĂĚĚƌĞƐƐ� Žƌ� ĂŵĞŶĚ� ŝƚƐ�
ĐƵƌƌĞŶƚ�ŽƉĞƌĂƚŝŽŶƐ�ǁŚŝĐŚ�ŵĂǇ�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ƐƚƌĂƚĞŐǇ�Žƌ�ƉƌŽĨŝƚĂďŝůŝƚǇ͘

/ŶƚĞƌĞƐƚ�ZĂƚĞ�DŝŐŚƚ�EŽƚ��ĚĞƋƵĂƚĞůǇ��ŽŵƉĞŶƐĂƚĞ�&Žƌ�ZŝƐŬ�
dŚĞŽƌĞƚŝĐĂůůǇ͕�ƚŚĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƉĂŝĚ�ďǇ�Ă�ĐŽŵƉĂŶǇ�ƐŚŽƵůĚ�ĐŽŵƉĞŶƐĂƚĞ�ƚŚĞ�ĐƌĞĚŝƚŽƌ�ĨŽƌ�ƚŚĞ�ůĞǀĞů�ŽĨ�ƌŝƐŬ�ƚŚĞ�
ĐƌĞĚŝƚŽƌ� ŝƐ� ĂƐƐƵŵŝŶŐ͘ dŚĞƌĞ� ŝƐ� ŶŽ� ĐĞƌƚĂŝŶƚǇ� ƚŚĂƚ� ƚŚĞ� ŝŶƚĞƌĞƐƚ� ƌĂƚĞ� ŽŶ� ǇŽƵƌ� EŽƚĞ� ǁŝůů� ĐŽŵƉĞŶƐĂƚĞ� ǇŽƵ�
ĂĚĞƋƵĂƚĞůǇ�ĨŽƌ�ƚŚĞ�ůĞǀĞů�ŽĨ�ƌŝƐŬ͘

EŽ�ZŝŐŚƚ�ƚŽ�WĂƌƚŝĐŝƉĂƚĞ�ŝŶ�DĂŶĂŐĞŵĞŶƚ�
�Ɛ�ƚŚĞ�ŽǁŶĞƌ�ŽĨ�Ă�EŽƚĞ͕�ǇŽƵ�ǁŝůů�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐŽŶƚƌŽů�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ�ĂŶǇ�ǁĂǇ�Žƌ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�
ŝƚƐ�ŵĂŶĂŐĞŵĞŶƚ͘�zŽƵ�ƐŚŽƵůĚ�ŝŶǀĞƐƚ�;ďƵǇ�Ă�EŽƚĞͿ�ŽŶůǇ�ŝĨ�ǇŽƵ�ĂƌĞ�ǁŝůůŝŶŐ�ƚŽ�ƌĞůǇ�ĐŽŵƉůĞƚĞůǇ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ
ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ͘

ZĞůŝĂŶĐĞ�KŶ�DĂŶĂŐĞŵĞŶƚ�dĞĂŵ
>ŝŬĞ�ĂůŵŽƐƚ�Ăůů�ƐŵĂůů�ďƵƐŝŶĞƐƐĞƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞůŝĞƐ ĞǆĐůƵƐŝǀĞůǇ�ŽŶ�ƚŚĞ�ĂďŝůŝƚŝĞƐ�ŽĨ�ŝƚƐ ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ͘�
^ŚŽƵůĚ�ĂŶǇ�ŽĨ�ƚŚĞŵ�ĚŝĞ͕�ůĞĂǀĞ�ƚŚĞ��ŽŵƉĂŶǇ͕�Žƌ�ďĞĐŽŵĞ�ŝůů�ĨŽƌ�Ă�ůŽŶŐ�ƉĞƌŝŽĚ�ŽĨ�ƚŝŵĞ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǁŽƵůĚ�
ďĞ�ĚĂŵĂŐĞĚ�ĂŶĚ�ŵŝŐŚƚ�ŶŽƚ�ƌĞƉĂǇ�ǇŽƵƌ�EŽƚĞ͘

ZŝƐŬ�ŽĨ��ĐŽŶŽŵŝĐ��ŽǁŶƚƵƌŶ�
dŚĞ�ƉƌŽĚƵĐƚƐ�ƚŚĞ��ŽŵƉĂŶǇ�ƐĞůůƐ�ĂƌĞ�ůƵǆƵƌŝĞƐ͕�ŶŽƚ�ŶĞĐĞƐƐŝƚŝĞƐ͘�/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ƌĞĐĞƐƐŝŽŶ�Žƌ�ŽƚŚĞƌ�ĞĐŽŶŽŵŝĐ�
ĚŽǁŶƚƵƌŶ͕�ĐƵƐƚŽŵĞƌƐ�ŵŝŐŚƚ�ĐƵƌƚĂŝů�ƚŚĞŝƌ�ƉƵƌĐŚĂƐĞ�ŽĨ�ŽƵƌ�ƉƌŽĚƵĐƚƐ͘
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WƌŝĐĞ�ZŝƐŬ
dŚĞ��ŽŵƉĂŶǇ� ĐŽŵƉĞƚĞƐ� ŝŶ� ĂŶ� ŝŶĚƵƐƚƌǇ�ǁŝƚŚ�Ă� ĐŽŵŵŽĚŝƚǇ�ƉƌŽĚƵĐƚ�ǁŚĞƌĞ� ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ŶŽƚ�ŚĂǀĞ�
ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�ƉƌŝĐĞƐ�ŝƚ�ǁŝůů�ƌĞĐĞŝǀĞ�ĨŽƌ�ŝƚƐ�ƉƌŽĚƵĐƚ�Žƌ�ƚŚĞ�ƉƌŝĐĞƐ�ŝƚ�ŵƵƐƚ�ƉĂǇ�ĨŽƌ�ŝŶƉƵƚƐ͘�WƌŝĐĞ�ƵŶĐĞƌƚĂŝŶƚǇ�
ŵĂǇ�ŶĞŐĂƚŝǀĞůǇ�ŝŵƉĂĐƚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ƐŝƚƵĂƚŝŽŶ͘

hƐĞ�ŽĨ�&ƵŶĚƐ�ZŝƐŬ
�ƚ�ƚŚĞ�ĚŝƐĐƌĞƚŝŽŶ ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĞǆĞĐƵƚŝǀĞ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ͕�ĨƵŶĚƐ�ƌĂŝƐĞĚ�ŝŶ�ƚŚŝƐ�ŽĨĨĞƌŝŶŐ�ŵĂǇ�ďĞ�ƵƐĞĚ�
ĚŝĨĨĞƌĞŶƚůǇ�ƚŚĂŶ�ƐƉĞĐŝĨŝĐĂůůǇ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ͛Ɛ�hƐĞ�ŽĨ�&ƵŶĚƐ�ƐĞĐƚŝŽŶ͘�

WĞƌƐŽŶŶĞů�ZŝƐŬ
dŚĞ��ŽŵƉĂŶǇ�ƵƐĞƐ�ŚƵŵĂŶ�ƉĞƌƐŽŶŶĞů�ƚŽ�ƉƌŽĚƵĐĞ�ŝƚƐ�ƉƌŽĚƵĐƚ͘��ĐĐŝĚĞŶƚƐ͕�ŝůůŶĞƐƐĞƐ͕�ĚĞĂƚŚ͕�ĚŝǀŽƌĐĞ͕�Žƌ�ůĂĐŬ�
ŽĨ�ƉƌŽĚƵĐƚŝǀŝƚǇ�ĐŽƵůĚ�ŶĞŐĂƚŝǀĞůǇ�ŝŵƉĂĐƚ�ƚŚĞ�ĂďŝůŝƚǇ�ŽĨ�ƉĞƌƐŽŶŶĞů�ĂŶĚ͕�ƚŚĞƌĞĨŽƌĞ͕�ƚŚĞ�ďƵƐŝŶĞƐƐ͘�

>ĂĐŬ�KĨ��ĐĐŽƵŶƚŝŶŐ��ŽŶƚƌŽůƐ�
>ĂƌŐĞƌ�ĐŽŵƉĂŶŝĞƐ�ƚǇƉŝĐĂůůǇ�ŚĂǀĞ�ŝŶ�ƉůĂĐĞ�ƐƚƌŝĐƚ�ĂĐĐŽƵŶƚŝŶŐ�ĐŽŶƚƌŽůƐ͘�^ŵĂůůĞƌ�ĐŽŵƉĂŶŝĞƐ�ůŝŬĞ�ƚŚĞ��ŽŵƉĂŶǇ�
ůĂĐŬ�ƚŚĞƐĞ�ĐŽŶƚƌŽůƐ͕�ĞǆƉŽƐŝŶŐ�ƚŚĞŵƐĞůǀĞƐ�ƚŽ�ĂĚĚŝƚŝŽŶĂů�ƌŝƐŬ͘

ZĞƉƵƚĂƚŝŽŶ�ZŝƐŬ
dŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ ĚĞƉĞŶĚƐ�ŽŶ�ƚŚĞ�ƌĞƉƵƚĂƚŝŽŶ�ŽĨ� ŝƚƐ�ďƌĂŶĚ͘��ĚǀĞƌƐĞ�ƉƵďůŝĐŝƚǇ�ĐŽŶĐĞƌŶŝŶŐ� ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ƉƌŽĚƵĐƚƐ�Žƌ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƚƐĞůĨ ĐŽƵůĚ�ŶĞŐĂƚŝǀĞůǇ�ŝŵƉĂĐƚ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�ŝƚƐ�ďƵƐŝŶĞƐƐ͘

dŚĞ��ŽŵƉĂŶǇ�DŝŐŚƚ�EĞĞĚ�DŽƌĞ��ĂƉŝƚĂů��
dŚĞ��ŽŵƉĂŶǇ�ŵŝŐŚƚ�ŶĞĞĚ�ƚŽ�ƌĂŝƐĞ�ŵŽƌĞ�ĚĞďƚ�Žƌ�ĞƋƵŝƚǇ�ĐĂƉŝƚĂů�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ƚŽ�ĞǆƉĂŶĚ�ŝƚƐ�ŽƉĞƌĂƚŝŽŶƐ͕�ďƵǇ�
ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͕�ŚŝƌĞ�ĚƌŝǀĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�ƉĞƌƐŽŶŶĞů͕�ŵĂƌŬĞƚ�ŝƚƐ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ƉĂǇ�ŽǀĞƌŚĞĂĚ�
ĂŶĚ�ŐĞŶĞƌĂů�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĞǆƉĞŶƐĞƐ͕�Žƌ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŽƚŚĞƌ�ƌĞĂƐŽŶƐ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ĂĚĚŝƚŝŽŶĂů�
ĐĂƉŝƚĂů�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ǁŚĞŶ�ŶĞĞĚĞĚ͕�Žƌ�ƚŚĂƚ�ŝƚ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚĞƌŵƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ĂĚǀĞƌƐĞ�ƚŽ�ǇŽƵƌ�
ŝŶƚĞƌĞƐƚƐ�ĂƐ�ĂŶ�ŝŶǀĞƐƚŽƌ͘�/Ĩ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƵŶĂďůĞ�ƚŽ�ŽďƚĂŝŶ�ĂĚĚŝƚŝŽŶĂů�ĨƵŶĚŝŶŐ�ǁŚĞŶ�ŶĞĞĚĞĚ͕�ŝƚ�ĐŽƵůĚ�ďĞ�
ĨŽƌĐĞĚ�ƚŽ�ĚĞůĂǇ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ƉůĂŶ�Žƌ�ĞǀĞŶ�ĐĞĂƐĞ�ŽƉĞƌĂƚŝŽŶƐ�ĂůƚŽŐĞƚŚĞƌ͘

&ƵƚƵƌĞ�/ŶǀĞƐƚŽƌƐ�DŝŐŚƚ�,ĂǀĞ�^ƵƉĞƌŝŽƌ�ZŝŐŚƚƐ�
/Ĩ�ƚŚĞ��ŽŵƉĂŶǇ�ŶĞĞĚƐ�ŵŽƌĞ�ĐĂƉŝƚĂů�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͕�ŝƚ�ŵŝŐŚƚ�ďŽƌƌŽǁ�ŵŽŶĞǇ�ĂŶĚͬŽƌ�ƐĞůů�ƐƚŽĐŬ͕�ĂŶĚ�ƚŚĞ�ŶĞǁ�
ŝŶǀĞƐƚŽƌƐ�ŵŝŐŚƚ�ŚĂǀĞ�ƌŝŐŚƚƐ�ƐƵƉĞƌŝŽƌ�ƚŽ�ƚŚŽƐĞ�ŽĨ�ĂŶ�ŝŶǀĞƐƚŽƌ�ŽǁŶŝŶŐ�Ă�EŽƚĞ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞǇ�ŵŝŐŚƚ�ŚĂǀĞ�
ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ďĞ�ƉĂŝĚ�ďĞĨŽƌĞ�ǇŽƵ�ĂƌĞ͕�ƚŽ�ƌĞĐĞŝǀĞ�ůĂƌŐĞƌ�ĚŝƐƚƌŝďƵƚŝŽŶƐ͕�ƚŽ�ŚĂǀĞ�Ă�ŐƌĞĂƚĞƌ�ǀŽŝĐĞ�ŝŶ�ŵĂŶĂŐĞŵĞŶƚ͕�
Žƌ�ŽƚŚĞƌǁŝƐĞ͘

>ŝŵŝƚĂƚŝŽŶ�ŽĨ�/ŶĚŝǀŝĚƵĂů�ZŝŐŚƚƐ�ŝŶ��ǀĞŶƚ�ŽĨ��ĞĨĂƵůƚ
/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ĚĞĨĂƵůƚ�ƵŶĚĞƌ�ƚŚĞ�EŽƚĞƐ͕�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ŝŶǀĞƐƚŽƌ�ǁŝůů�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĞŶĨŽƌĐĞ�ŚŝƐ͕�ŚĞƌ�
Žƌ�ŝƚƐ�ƌŝŐŚƚƐ�ʹ ĨŽƌ�ĞǆĂŵƉůĞ͕�ďǇ�ďƌŝŶŐŝŶŐ�Ă�ůĂǁƐƵŝƚ͘�/ŶƐƚĞĂĚ͕�ƚŚĞ�ŝŶǀĞƐƚŽƌƐ�ǁŝůů�ĂƉƉŽŝŶƚ�Ă�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ƵƐŝŶŐ�
Ă�ƉƌŽĐĞĚƵƌĞ�ƐĞƚ� ĨŽƌƚŚ� ŝŶ� ƚŚĞ�EŽƚĞ�WƵƌĐŚĂƐĞ��ŐƌĞĞŵĞŶƚ͘� /ƚ͛Ɛ�ƉŽƐƐŝďůĞ�ƚŚĂƚ� ƚŚĞ� ŝŶǀĞƐƚŽƌƐ�ĂƐ�Ă�ŐƌŽƵƉ�ǁŝůů�
ĂƉƉŽŝŶƚ�Ă�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ǇŽƵ�ĚŽŶ͛ƚ�ůŝŬĞ͕�Žƌ�ƚŚĂƚ�ƚŚĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ǁŝůů�ĚŽ�ƚŚŝŶŐƐ�ǇŽƵ�ďĞůŝĞǀĞ�ĂƌĞ�ǁƌŽŶŐ�Žƌ�
ŵŝƐŐƵŝĚĞĚ͘�KŶĐĞ�Ă�ĚĞĨĂƵůƚ�ŚĂƐ�ŽĐĐƵƌƌĞĚ�ĂŶĚ�Ă�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŚĂƐ�ďĞĞŶ�ĂƉƉŽŝŶƚĞĚ͕�Ăůů�ƚŚĞ�ĞǆƉĞŶƐĞƐ�ŽĨ�ƚŚĞ�
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŵƵƐƚ�ďĞ�ƉĂŝĚ�ďĞĨŽƌĞ�ĂŶǇ�ĨƵƌƚŚĞƌ�ƉĂǇŵĞŶƚƐ�ĂƌĞ�ŵĂĚĞ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�EŽƚĞƐ͘

/ŶĂďŝůŝƚǇ�dŽ�^Ğůů�zŽƵƌ�EŽƚĞ�
dŚĞ�ůĂǁ�ƉƌŽŚŝďŝƚƐ�ǇŽƵ�ĨƌŽŵ�ƐĞůůŝŶŐ�ǇŽƵƌ�EŽƚĞ�;ĞǆĐĞƉƚ�ŝŶ�ĐĞƌƚĂŝŶ�ǀĞƌǇ�ůŝŵŝƚĞĚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐͿ�ĨŽƌ�ŽŶĞ�ǇĞĂƌ�
ĂĨƚĞƌ�ǇŽƵ�ĂĐƋƵŝƌĞ�ŝƚ͘��ǀĞŶ�ĂĨƚĞƌ�ƚŚĂƚ�ŽŶĞͲǇĞĂƌ�ƉĞƌŝŽĚ͕�Ă�ŚŽƐƚ�ŽĨ�&ĞĚĞƌĂů�ĂŶĚ�^ƚĂƚĞ�ƐĞĐƵƌŝƚŝĞƐ�ůĂǁƐ�ŵĂǇ�ůŝŵŝƚ�
Žƌ�ƌĞƐƚƌŝĐƚ�ǇŽƵƌ�ĂďŝůŝƚǇ�ƚŽ�ƐĞůů�ǇŽƵƌ�ƐĞĐƵƌŝƚŝĞƐ͘��ǀĞŶ�ŝĨ�ǇŽƵ�ĂƌĞ�ƉĞƌŵŝƚƚĞĚ�ƚŽ�ƐĞůů͕�ǇŽƵ�ǁŝůů�ůŝŬĞůǇ�ŚĂǀĞ�ĚŝĨĨŝĐƵůƚǇ�
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ĨŝŶĚŝŶŐ�Ă�ďƵǇĞƌ�ďĞĐĂƵƐĞ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�ĞƐƚĂďůŝƐŚĞĚ�ŵĂƌŬĞƚ͘�'ŝǀĞŶ�ƚŚĞƐĞ�ĨĂĐƚŽƌƐ͕�ǇŽƵ�ƐŚŽƵůĚ�ďĞ�ƉƌĞƉĂƌĞĚ�
ƚŽ�ŚŽůĚ�ǇŽƵƌ�EŽƚĞ�ĨŽƌ�ŝƚƐ�ĨƵůů�ƚĞƌŵ͘

>ŝŵŝƚĂƚŝŽŶ�ŽĨ�/ŶĚŝǀŝĚƵĂů�ZŝŐŚƚƐ�ŝŶ��ǀĞŶƚ�ŽĨ��ĞĨĂƵůƚ
/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ĚĞĨĂƵůƚ�ƵŶĚĞƌ�ƚŚĞ�EŽƚĞƐ͕�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ŝŶǀĞƐƚŽƌ�ǁŝůů�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĞŶĨŽƌĐĞ�ŚŝƐ͕�ŚĞƌ�
Žƌ�ŝƚƐ�ƌŝŐŚƚƐ�ʹ ĨŽƌ�ĞǆĂŵƉůĞ͕�ďǇ�ďƌŝŶŐŝŶŐ�Ă�ůĂǁƐƵŝƚ͘�/ŶƐƚĞĂĚ͕�ƚŚĞ�ŝŶǀĞƐƚŽƌƐ�ǁŝůů�ĂƉƉŽŝŶƚ�Ă�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ƵƐŝŶŐ�
Ă�ƉƌŽĐĞĚƵƌĞ�ƐĞƚ� ĨŽƌƚŚ� ŝŶ� ƚŚĞ�EŽƚĞ�WƵƌĐŚĂƐĞ��ŐƌĞĞŵĞŶƚ͘� /ƚ͛Ɛ�ƉŽƐƐŝďůĞ�ƚŚĂƚ� ƚŚĞ� ŝŶǀĞƐƚŽƌƐ�ĂƐ�Ă�ŐƌŽƵƉ�ǁŝůů�
ĂƉƉŽŝŶƚ�Ă�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ǇŽƵ�ĚŽŶ͛ƚ�ůŝŬĞ͕�Žƌ�ƚŚĂƚ�ƚŚĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ǁŝůů�ĚŽ�ƚŚŝŶŐƐ�ǇŽƵ�ďĞůŝĞǀĞ�ĂƌĞ�ǁƌŽŶŐ�Žƌ�
ŵŝƐŐƵŝĚĞĚ͘�KŶĐĞ�Ă�ĚĞĨĂƵůƚ�ŚĂƐ�ŽĐĐƵƌƌĞĚ�ĂŶĚ�Ă�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŚĂƐ�ďĞĞŶ�ĂƉƉŽŝŶƚĞĚ͕�Ăůů�ƚŚĞ�ĞǆƉĞŶƐĞƐ�ŽĨ�ƚŚĞ�
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŵƵƐƚ�ďĞ�ƉĂŝĚ�ďĞĨŽƌĞ�ĂŶǇ�ĨƵƌƚŚĞƌ�ƉĂǇŵĞŶƚƐ�ĂƌĞ�ŵĂĚĞ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�EŽƚĞƐ͘

dŚĞ�KǁŶĞƌƐ��ŽƵůĚ��Ğ��ĂĚ�WĞŽƉůĞ�Kƌ��Ž��ĂĚ�dŚŝŶŐƐ�
dŚĞ�ŽǁŶĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽƵůĚ�ďĞ�ĚŝƐŚŽŶĞƐƚ�ĂŶĚ�ƚĂŬĞ�ǇŽƵƌ�ŵŽŶĞǇ͘��ǀĞŶ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ǀĞƌǇ�ŚŽŶĞƐƚ�
ƐŽŵĞƚŝŵĞƐ�ĚŽ�ĚŝƐŚŽŶĞƐƚ�ƚŚŝŶŐƐ�ŝŶ�ĚĞƐƉĞƌĂƚĞ�ƐŝƚƵĂƚŝŽŶƐ�ʹ ĨŽƌ�ĞǆĂŵƉůĞ͕�ǁŚĞŶ�ƚŚĞŝƌ�ĐŽŵƉĂŶǇ�ŝƐ�ŽŶ�ƚŚĞ�ůŝŶĞ͕�
Žƌ�ƚŚĞǇ͛ƌĞ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�Ă�ĚŝǀŽƌĐĞ�Žƌ�ŽƚŚĞƌ�ƐƚƌĞƐƐĨƵů�ůŝĨĞ�ĞǀĞŶƚ͘�/ƚ�ŝƐ�ƉŽƐƐŝďůĞ�ƚŚĂƚ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ͕�Žƌ�ĂŶ�ĞŵƉůŽǇĞĞ͕�ǁŽƵůĚ�ƐƚĞĂů�ĨƌŽŵ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ĐŚĞĂƚ�ƚŚĞ��ŽŵƉĂŶǇ͕�ĂŶĚ�ǇŽƵ͘

hŶŝŶƐƵƌĞĚ�>ŽƐƐĞƐ��
�ůƚŚŽƵŐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ĐĂƌƌǇ�ƐŽŵĞ�ŝŶƐƵƌĂŶĐĞ͕�ǁĞ�ŵŝŐŚƚ�ŶŽƚ�ďƵǇ�ĞŶŽƵŐŚ�ŝŶƐƵƌĂŶĐĞ�ƚŽ�ŐƵĂƌĚ�ĂŐĂŝŶƐƚ�Ăůů�
ƚŚĞ�ƌŝƐŬƐ�ŽĨ�ŽƵƌ�ďƵƐŝŶĞƐƐ͘��ůƐŽ͕�ƚŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ŬŝŶĚƐ�ŽĨ�ƌŝƐŬƐ�ƚŚĂƚ ĂƌĞ�ƐŝŵƉůǇ�ŝŵƉŽƐƐŝďůĞ�ƚŽ�ŝŶƐƵƌĞ�ĂŐĂŝŶƐƚ͕�
Ăƚ�ůĞĂƐƚ�Ăƚ�Ă�ƌĞĂƐŽŶĂďůĞ�ĐŽƐƚ͘�dŚĞƌĞĨŽƌĞ͕�ǁĞ�ĐŽƵůĚ�ŝŶĐƵƌ�ĂŶ�ƵŶŝŶƐƵƌĞĚ�ůŽƐƐ�ƚŚĂƚ�ĐŽƵůĚ�ĚĂŵĂŐĞ�ŽƵƌ�ďƵƐŝŶĞƐƐ͘

�ŽŶĨůŝĐƚ�KĨ�/ŶƚĞƌĞƐƚ�
/Ŷ�ŵĂŶǇ�ǁĂǇƐ�ǇŽƵƌ�ŝŶƚĞƌĞƐƚƐ�ĂŶĚ�ƚŚĞ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ǁŝůů�ĐŽŝŶĐŝĚĞ͗��ǇŽƵ�Ăůů�
ǁĂŶƚ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ďĞ�ĂƐ�ƐƵĐĐĞƐƐĨƵů�ĂƐ�ƉŽƐƐŝďůĞ͘�,ŽǁĞǀĞƌ͕�ǇŽƵƌ�ŝŶƚĞƌĞƐƚƐ�ŵŝŐŚƚ�ďĞ�ŝŶ�ĐŽŶĨůŝĐƚ�ŝŶ�ŽƚŚĞƌ�
ŝŵƉŽƌƚĂŶƚ�ĂƌĞĂƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞƐĞ͗

x zŽƵ�ŵŝŐŚƚ�ǁĂŶƚ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ŽĨ�ŵĂŶĂŐĞƌƐ�ůŽǁ͕�ǁŚŝůĞ�ŵĂŶĂŐĞƌƐ�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�ĂƐ�
ŵƵĐŚ�ĂƐ�ƚŚĞǇ�ĐĂŶ͘

x zŽƵ�ŵŝŐŚƚ�ǁĂŶƚ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ĂĐƚ�ĐŽŶƐĞƌǀĂƚŝǀĞůǇ�ƚŽ�ĐŽŶƐĞƌǀĞ�ŝƚƐ�ĐĂƐŚ͕�ǁŚŝůĞ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�
ƚĞĂŵ�ŵŝŐŚƚ�ǁĂŶƚ�ƚŽ�ŐƌŽǁ�ŵŽƌĞ�ƋƵŝĐŬůǇ͘

x zŽƵ�ŵŝŐŚƚ�ǁĂŶƚ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ůŽŽŬ�ŽƵƚ�ĨŽƌ�ǇŽƵƌ�ŝŶƚĞƌĞƐƚƐ͕�ǁŚŝůĞ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ƚŝŵĞ�ŵŝŐŚƚ�
ƐƵďŽƌĚŝŶĂƚĞ�ǇŽƵƌ�ŝŶƚĞƌĞƐƚƐ�ƚŽ�ƚŚĞ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ĞŵƉůŽǇĞĞƐ͕�ŽƚŚĞƌ�ŝŶǀĞƐƚŽƌƐ͕�Žƌ�ŽƚŚĞƌƐ͘

x dŚĞ�ůĂǁǇĞƌƐ�ǁŚŽ�ƉƌĞƉĂƌĞĚ�ƚŚĞ�ůĞŐĂů�ĚŽĐƵŵĞŶƚƐ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ŶŽƚ�ƚŚĞ�
ŝŶƚĞƌĞƐƚƐ�ŽĨ�ŝŶǀĞƐƚŽƌƐ͘

EŽ�ZĞŐŝƐƚƌĂƚŝŽŶ�hŶĚĞƌ�^ĞĐƵƌŝƚŝĞƐ�>ĂǁƐ�
dŚĞ�EŽƚĞƐ�ǁŝůů�ŶŽƚ�ďĞ�ƌĞŐŝƐƚĞƌĞĚ�ǁŝƚŚ�ƚŚĞ�^���Žƌ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�ƌĞŐƵůĂƚŽƌ�ŽĨ�ĂŶǇ�^ƚĂƚĞ͘�,ĞŶĐĞ͕�ŶĞŝƚŚĞƌ�ƚŚĞ�
�ŽŵƉĂŶǇ� ŶŽƌ� ƚŚĞ� EŽƚĞƐ� ĂƌĞ� ƐƵďũĞĐƚ� ƚŽ� ƚŚĞ� ƐĂŵĞ� ĚĞŐƌĞĞ� ŽĨ� ƌĞŐƵůĂƚŝŽŶ� ĂŶĚ� ƐĐƌƵƚŝŶǇ� ĂƐ� ŝĨ� ƚŚĞǇ� ǁĞƌĞ�
ƌĞŐŝƐƚĞƌĞĚ͘�

/ŶĐŽŵƉůĞƚĞ�KĨĨĞƌŝŶŐ�/ŶĨŽƌŵĂƚŝŽŶ��
dŝƚůĞ�///�ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�ƵƐ�ƚŽ�ƉƌŽǀŝĚĞ�ǇŽƵ ǁŝƚŚ�Ăůů�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ƌĞƋƵŝƌĞĚ�ŝŶ�ƐŽŵĞ�ŽƚŚĞƌ�
ŬŝŶĚƐ�ŽĨ�ƐĞĐƵƌŝƚŝĞƐ�ŽĨĨĞƌŝŶŐƐ͕�ƐƵĐŚ�ĂƐ�Ă�ƉƵďůŝĐ�ŽĨĨĞƌŝŶŐ�ŽĨ�ƐŚĂƌĞƐ�;ĨŽƌ�ĞǆĂŵƉůĞ͕�ƉƵďůŝĐůǇͲƚƌĂĚĞĚ�ĨŝƌŵƐ�ŵƵƐƚ�
ŐĞŶĞƌĂůůǇ�ƉƌŽǀŝĚĞ�ŝŶǀĞƐƚŽƌƐ�ǁŝƚŚ�ƋƵĂƌƚĞƌůǇ�ĂŶĚ�ĂŶŶƵĂů�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĂƵĚŝƚĞĚ�ďǇ�ĂŶ�
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ŝŶĚĞƉĞŶĚĞŶƚ�ĂĐĐŽƵŶƚŝŶŐ�ĨŝƌŵͿ͘��ůƚŚŽƵŐŚ�dŝƚůĞ�///�ĚŽĞƐ�ƌĞƋƵŝƌĞ�ĞǆƚĞŶƐŝǀĞ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ĂƐ�ĚĞƐĐƌŝďĞĚ�ĂďŽǀĞ͕�
ŝƚ�ŝƐ�ƉŽƐƐŝďůĞ�ƚŚĂƚ�ǇŽƵ�ǁŽƵůĚ�ŵĂŬĞ�Ă�ĚŝĨĨĞƌĞŶƚ�ĚĞĐŝƐŝŽŶ�ŝĨ�ǇŽƵ�ŚĂĚ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ͘

>ĂĐŬ�KĨ�KŶŐŽŝŶŐ�/ŶĨŽƌŵĂƚŝŽŶ�
dŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƐŽŵĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ŝŶǀĞƐƚŽƌƐ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ǇĞĂƌ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�
ŽĨĨĞƌŝŶŐ͘�,ŽǁĞǀĞƌ͕�ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ĨĂƌ�ŵŽƌĞ�ůŝŵŝƚĞĚ�ƚŚĂŶ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ƌĞƋƵŝƌĞĚ�ŽĨ�Ă�
ƉƵďůŝĐůǇͲƌĞƉŽƌƚŝŶŐ�ĐŽŵƉĂŶǇ͖�ĂŶĚ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ďĞ�ĂůůŽǁĞĚ�ƚŽ ƐƚŽƉ�ƉƌŽǀŝĚŝŶŐ�ĂŶŶƵĂů� ŝŶĨŽƌŵĂƚŝŽŶ� ŝŶ�
ĐĞƌƚĂŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘

dŚĞ��ŽŵƉĂŶǇ�ŝƐ�EŽƚ�^ƵďũĞĐƚ�ƚŽ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�ZĞƋƵŝƌĞŵĞŶƚƐ�KĨ�EĂƚŝŽŶĂů�^ĞĐƵƌŝƚŝĞƐ��ǆĐŚĂŶŐĞƐ��
�ŶǇ�ĐŽŵƉĂŶǇ�ǁŚŽƐĞ�ƐĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ůŝƐƚĞĚ�ŽŶ�Ă�ŶĂƚŝŽŶĂů�ƐƚŽĐŬ�ĞǆĐŚĂŶŐĞ�;ĨŽƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�EĞǁ�zŽƌŬ�^ƚŽĐŬ�
�ǆĐŚĂŶŐĞͿ� ŝƐ� ƐƵďũĞĐƚ� ƚŽ� Ă� ŶƵŵďĞƌ� ŽĨ� ƌƵůĞƐ� ĂďŽƵƚ� ĐŽƌƉŽƌĂƚĞ� ŐŽǀĞƌŶĂŶĐĞ� ƚŚĂƚ� ĂƌĞ� ŝŶƚĞŶĚĞĚ� ƚŽ� ƉƌŽƚĞĐƚ�
ŝŶǀĞƐƚŽƌƐ͘� � &Žƌ� ĞǆĂŵƉůĞ͕� ƚŚĞ� ŵĂũŽƌ� h͘^͘� ƐƚŽĐŬ� ĞǆĐŚĂŶŐĞƐ� ƌĞƋƵŝƌĞ� ůŝƐƚĞĚ� ĐŽŵƉĂŶŝĞƐ� ƚŽ� ŚĂǀĞ� ĂŶ� ĂƵĚŝƚ�
ĐŽŵŵŝƚƚĞĞ�ŵĂĚĞ�ƵƉ�ĞŶƚŝƌĞůǇ�ŽĨ�ŝŶĚĞƉĞŶĚĞŶƚ�ŵĞŵďĞƌƐ ŽĨ�ƚŚĞ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�;ŝ͘Ğ͕͘�ĚŝƌĞĐƚŽƌƐ�ǁŝƚŚ�ŶŽ�
ŵĂƚĞƌŝĂů�ŽƵƚƐŝĚĞ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ǁŝƚŚ�ƚŚĞ�ĐŽŵƉĂŶǇ�Žƌ�ŵĂŶĂŐĞŵĞŶƚͿ͕�ǁŚŝĐŚ� ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŵŽŶŝƚŽƌŝŶŐ�
ƚŚĞ�ĐŽŵƉĂŶǇ͛Ɛ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ůĂǁ͘�dŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ŶŽƚ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ƚŚĞƐĞ�ĂŶĚ�ŽƚŚĞƌ�
ŝŶǀĞƐƚŽƌ�ƉƌŽƚĞĐƚŝŽŶƐ͘

/ŶƐƵĨĨŝĐŝĞŶƚ �ŽůůĂƚĞƌĂů
�ůƚŚŽƵŐŚ�ŝŶǀĞƐƚŽƌƐ�ǁŝůů�ŚĂǀĞ�Ă�ĨŝƌƐƚ�ůŝĞŶ�ƐĞĐƵƌŝƚǇ�ŝŶƚĞƌĞƐƚ�ŽŶ�ĐĞƌƚĂŝŶ�ĐŽůůĂƚĞƌĂů͕�ŝĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĚĞĨĂƵůƚĞĚ�
ƚŚĞ�ƌĞƐĂůĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽůůĂƚĞƌĂů�ǁŽƵůĚ�ƉƌŽďĂďůǇ�ŶŽƚ�ďĞ�ŚŝŐŚ�ĞŶŽƵŐŚ�ƚŽ�ƉĂǇ�ŽĨĨ�ƚŚĞ�EŽƚĞƐ͘

�ŽƐƚ�ŽĨ��ŶĨŽƌĐĞŵĞŶƚ
/Ĩ� ƚŚĞ��ŽŵƉĂŶǇ�ĚĞĨĂƵůƚĞĚ͕� ŝŶǀĞƐƚŽƌƐ�ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�ĞŶŐĂŐĞ� ůĂǁǇĞƌƐ�ĂŶĚ�ƉŽƐƐŝďůǇ�ŽƚŚĞƌ�ƚŚŝƌĚ�ƉĂƌƚŝĞƐ� ƚŽ�
ĞŶĨŽƌĐĞ�ƚŚĞŝƌ�ƌŝŐŚƚƐ͘�dŚĞ�ĐŽƐƚ�ŽĨ�ĞŶĨŽƌĐĞŵĞŶƚ�ĐŽƵůĚ�ďĞ�ƉƌŽŚŝďŝƚŝǀĞ͘

>ĂĐŬ�ŽĨ�<ĞǇ�DĂŶ�/ŶƐƵƌĂŶĐĞ
�ůƚŚŽƵŐŚ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ŬĞǇ�ƉĞƌƐŽŶŶĞů͕�ƚŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ŬĞǇ�ŵĂŶ�ůŝĨĞ�ŝŶƐƵƌĂŶĐĞ�ƉŽůŝĐŝĞƐ�
ŽŶ�ĂŶǇ�ƐƵĐŚ�ƉĞŽƉůĞ͘�/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�ƐƵĐŚ�ƉĞƌƐŽŶŶĞů�ĚŝĞ�Žƌ�ďĞĐŽŵĞ�ĚŝƐĂďůĞĚ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ŶŽƚ�ƌĞĐĞŝǀĞ�
ĐŽŵƉĞŶƐĂƚŝŽŶ�ƚŽ�ĂƐƐŝƐƚ�ĨŽƌ�ƚŚĞŝƌ�ĂďƐĞŶĐĞ�ĂŶĚ�ƚŚĞ�ůŽƐƐ�ŽĨ�ƐƵĐŚ�ƉĞƌƐŽŶ�ĐŽƵůĚ�ŶĞŐĂƚŝǀĞůǇ�ĂĨĨĞĐƚ�ƚŚĞ��ŽŵƉĂŶǇ͘

�ŽŶƐƵŵĞƌ�WƌŽĚƵĐƚƐ�>ŝĂďŝůŝƚǇ�ZŝƐŬ
dŚĞ��ŽŵƉĂŶǇ�ƉƌŽĚƵĐĞƐ�ĨŽŽĚ�ƉƌŽĚƵĐƚƐ͘��/Ĩ�ƚŚĞƐĞ�ƉƌŽĚƵĐƚƐ�ŵĂŬĞ�ĐƵƐƚŽŵĞƌƐ�ŝůů�ĚƵĞ�ƚŽ�ƐƉŽŝůĂŐĞ�Žƌ�ŝŶ�ƐŽŵĞ�
ŽƚŚĞƌ�ǁĂǇ�ƌĞƐƵůƚ�ŝŶ�ĨŽŽĚͲďŽƌŶĞ�ŝůůŶĞƐƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽƵůĚ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ůĞŐĂů�ůŝĂďŝůŝƚǇ�ŝĨ�ƚŚĞƐĞ�ĐƵƐƚŽŵĞƌƐ�
ƐƵĞ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚŝŶŐ�ůŝĂďŝůŝƚǇ�ŝƐ�ŶŽƚ�ĐŽǀĞƌĞĚ�ďǇ�ŝŶƐƵƌĂŶĐĞ͘

dŚĞ�'ƵĂƌĂŶƚŽƌƐ�DŝŐŚƚ�EŽƚ�,ĂǀĞ�DŽŶĞǇ
dŚĞ�EŽƚĞƐ�ĂƌĞ�ďĞŝŶŐ�ƉĞƌƐŽŶĂůůǇ�ŐƵĂƌĂŶƚĞĞĚ�ďǇ�sŝŶĐĞŶƚ�WĞƌƌŝ͘�dŚĂƚ�ŵĞĂŶƐ�ƚŚĂƚ�ŝĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĨĂŝůƐ�ƚŽ�ŵĂŬĞ�
ƚŚĞ�ƉĂǇŵĞŶƚƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�EŽƚĞƐ͕� ŝŶǀĞƐƚŽƌƐ�ĐĂŶ� ůŽŽŬ�ƚŽ�ƚŚĞ�ŐƵĂƌĂŶƚŽƌƐ� ĨŽƌ�ƉĂǇŵĞŶƚ͘�,ŽǁĞǀĞƌ͕� ƚŚĞ�
ŐƵĂƌĂŶƚŽƌƐ�ƚŚĞŵƐĞůǀĞƐ�ŵŝŐŚƚ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ŵŽŶĞǇ�ƚŽ�ƌĞƉĂǇ�ŝŶǀĞƐƚŽƌƐ͘

h^��K&�&hE�^

dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ŽĨĨĞƌŝŶŐ�ŝƐ�ƚŽ�ƌĂŝƐĞ�ĨƵŶĚƐ�ĨŽƌ�ƚŚĞ ƉƵƌĐŚĂƐĞ�ŽĨ�ĞƋƵŝƉŵĞŶƚ�͘�

DŝŶŝŵƵŵ�dĂƌŐĞƚ�'ŽĂů DĂǆŝŵƵŵ�dĂƌŐĞƚ�'ŽĂů
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dŽƚĂů�WƌŽĐĞĞĚƐ ΨϭϬ͕ϬϬϬ ΨϮϳ͕ϬϬϬ
>ĞƐƐ͗�/ŶƚĞƌŵĞĚŝĂƌǇ�&ĞĞΎ ΨϴϬϬ Ψϭ͕ϴϵϬ
>ĞƐƐ͗�&ŝůŝŶŐ &ĞĞΎΎ Ψϴϰ Ψϴϰ
EĞƚ�WƌŽĐĞĞĚƐ Ψϵ͕ϭϭϲ ΨϮϱ͕ϬϮϲ
hƐĞ�ŽĨ�WƌŽĐĞĞĚƐ͗ Ͳ WƵƌĐŚĂƐĞ�ŽĨ�ŬŝƚĐŚĞŶ�

ĞƋƵŝƉŵĞŶƚ͘�^ĞĞ�ďĞůŽǁ�ĨŽƌ�
ĚĞƚĂŝůƐ͘

Ͳ WƵƌĐŚĂƐĞ�ŽĨ�ŬŝƚĐŚĞŶ�
ĞƋƵŝƉŵĞŶƚ͕�ƐŝŐŶĂŐĞ͕�WK^�
ƐǇƐƚĞŵ͘�^ĞĞ�ďĞůŽǁ͘

Ύ ΨϮϱ<�Ͳ Ψϰϵ͕ϵϵϵ͗�ϳ͘Ϭй�ŽĨ�ƚŽƚĂů�ĨƵŶĚƐ�ƌĂŝƐĞĚ
ΨϭϬ<�Ͳ Ψϭϵ͕ϵϵϵ͗�ϴ͘Ϭй�ŽĨ�ƚŽƚĂů�ĨƵŶĚƐ�ƌĂŝƐĞĚ

�ĞƚĂŝůĞĚ�hƐĞ�ŽĨ�&ƵŶĚƐ͗

/Ĩ�ƚŚĞ�ƐƵŵ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚƐ�ĚŽĞƐ�ŶŽƚ�ĞƋƵĂů�Žƌ�ĞǆĐĞĞĚ�ƚŚĞ�DŝŶŝŵƵŵ�dĂƌŐĞƚ�'ŽĂů�
ĂŵŽƵŶƚ�ĂƐ�ŽĨ�ƚŚĞ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ͕�ŶŽ�ƐĞĐƵƌŝƚŝĞƐ�ǁŝůů�ďĞ�ƐŽůĚ�ŝŶ�ƚŚĞ�ŽĨĨĞƌŝŶŐ͕�ŝŶǀĞƐƚŵĞŶƚ�

ĐŽŵŵŝƚŵĞŶƚƐ�ǁŝůů�ďĞ�ĐĂŶĐĞůĞĚ͕�ĂŶĚ�Ăůů�ĐŽŵŵŝƚƚĞĚ�ĨƵŶĚƐ�ǁŝůů�ďĞ�ƌĞƚƵƌŶĞĚ͘

dZ�E^��d/KE�D��,�E/�^

dŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ƉƌŽĐĞƐƐ�ƚŽ�ŝŶǀĞƐƚ�^ƵƉƉĞƌ͕�>>� ĂŶĚ�ŚŽǁ�ĂŶ�ŝŶǀĞƐƚŽƌ͛Ɛ�ƚƌĂŶƐĂĐƚŝŽŶ�ĂŶĚ�ĚĞůŝǀĞƌǇ�
ŽĨ�ƐĞĐƵƌŝƚŝĞƐ�ǁŝůů�ďĞ�ĐŽŵƉůĞƚĞĚ͘

Ă͘ /ŶǀĞƐƚŽƌ��ŽŵŵŝƚŵĞŶƚ͗�dŚƌŽƵŐŚ�ƚŚĞ�,ŽŶĞǇĐŽŵď�WŽƌƚĂů͕�ĂŶ�ŝŶǀĞƐƚŽƌ�ǁŝůů�ƐƵďŵŝƚ�Ă�
ƌĞƋƵĞƐƚĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ĂŵŽƵŶƚ͘��Ɛ�Ă�ƉĂƌƚ�ŽĨ ƚŚŝƐ�ƉƌŽĐĞƐƐ͕�ĂŶ�ŝŶǀĞƐƚŽƌ�ǁŝůů�ĞǆĞĐƵƚĞ�ĂŶ�
ŝŶǀĞƐƚŵĞŶƚ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�ƚŚĞ�^ƵƉƉĞƌ͕�>>� ;͞EŽƚĞ�WƵƌĐŚĂƐĞ��ŐƌĞĞŵĞŶƚ͟Ϳ�ďǇ�ǁĂǇ�ŽĨ�ƚŚĞ�
ŝŶǀĞƐƚŽƌ͛Ɛ�ĞůĞĐƚƌŽŶŝĐ�ƐŝŐŶĂƚƵƌĞ͘�

ď͘ �ĐĐĞƉƚĂŶĐĞ�ŽĨ�/ŶǀĞƐƚŵĞŶƚ͗�hƉŽŶ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ͕�ƚŚĞ�
ŝŶǀĞƐƚŽƌ�ǁŝůů�ƌĞĐĞŝǀĞ�ǀŝĂ�ĞŵĂŝů�Ă�ĐŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ�ƚŚĞŝƌ�ƚƌĂŶƐĂĐƚŝŽŶ�ĚĞƚĂŝůŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚ͕�
ƚĞƌŵƐ͕�ĂŶĚ�ĚĂƚĞ�ŽĨ�ĞǆĞĐƵƚŝŽŶ͘�

Đ͘ /ŶǀĞƐƚŽƌ�dƌĂŶƐĨĞƌ�ŽĨ�&ƵŶĚƐ͗�hƉŽŶ�ƌĞĐĞŝǀŝŶŐ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ƚŚĂƚ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ŚĂƐ�ďĞĞŶ�
ĂĐĐĞƉƚĞĚ͕�ƚŚĞ�ŝŶǀĞƐƚŽƌ�ǁŝůů�ƚƌĂŶƐĨĞƌ�ĨƵŶĚƐ�ƚŽ�ƚŚĞ�ĞƐĐƌŽǁ�ĂĐĐŽƵŶƚ�ŽĨ�Ă�ƚŚŝƌĚͲƉĂƌƚǇ�ďĂŶŬ�
ŵĂŶĂŐĞĚ�ďǇ�,ŽŶĞǇĐŽŵď�WŽƌƚĂů͘

Ě͘ �ĂƌůǇ��ůŽƐŝŶŐƐ͗�/Ĩ�ƚŚĞ�ƚĂƌŐĞƚ�ŽĨĨĞƌŝŶŐ�ĂŵŽƵŶƚ�ŝƐ�ŵĞƚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĚĞĂĚůŝŶĞ�ĚĂƚĞ͕�
ǁĞ�ŵĂǇ�ĐůŽƐĞ�ƚŚĞ�ŽĨĨĞƌŝŶŐ�ĞĂƌůŝĞƌ͕�ďƵƚ�ŶŽ�ůĞƐƐ�ƚŚĂŶ�Ϯϭ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĚĂƚĞ�ŽŶ�ǁŚŝĐŚ�ƚŚĞ�
&Žƌŵ���ŝƐ�ƉŽƐƚĞĚ�ŽŶ�ƚŚĞ�,ŽŶĞǇĐŽŵď WŽƌƚĂů͘
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Ğ͘ �ŽŽŬ��ŶƚƌǇ͗ �ůů�ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝůů�ďĞ�ŝŶ�ďŽŽŬ�ĞŶƚƌǇ�ĨŽƌŵ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ƚŚĞ�/ŶǀĞƐƚŽƌ�ǁŝůů�
ŶŽƚ�ƌĞĐĞŝǀĞ�Ă�ĐĞƌƚŝĨŝĐĂƚĞ�ƌĞƉƌĞƐĞŶƚŝŶŐ�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚ͘��ĂĐŚ�ŝŶǀĞƐƚŵĞŶƚ�ǁŝůů�ďĞ�ƌĞĐŽƌĚĞĚ�
ďǇ�,ŽŶĞǇĐŽŵď�WŽƌƚĂů�ĂŶĚ�ǀŝƐŝďůĞ�ďǇ�ƚŚĞ�ŝŶǀĞƐƚŽƌ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�/ŶǀĞƐƚŽƌ��ĂƐŚďŽĂƌĚ͘�

/ŶǀĞƐƚŽƌƐ�ŵĂǇ�ĐĂŶĐĞů�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ�ƵŶƚŝů�ϰϴ�ŚŽƵƌƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĚĞĂĚůŝŶĞ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞƐĞ�
ŽĨĨĞƌŝŶŐ�ŵĂƚĞƌŝĂůƐ͘

dŚĞ�ŝŶƚĞƌŵĞĚŝĂƌǇ�ǁŝůů�ŶŽƚŝĨǇ�ŝŶǀĞƐƚŽƌƐ�ǁŚĞŶ�ƚŚĞ�ƚĂƌŐĞƚ�ŽĨĨĞƌŝŶŐ�ĂŵŽƵŶƚ�ŚĂƐ�ďĞĞŶ�ŵĞƚ͘

/Ĩ�ƚŚĞ�ŝƐƐƵĞƌ�ƌĞĂĐŚĞƐ�ƚŚĞ�ƚĂƌŐĞƚ�ŽĨĨĞƌŝŶŐ�ĂŵŽƵŶƚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĚĞĂĚůŝŶĞ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞ�ŽĨĨĞƌŝŶŐ�ŵĂƚĞƌŝĂůƐ͕�
ŝƚ�ŵĂǇ�ĐůŽƐĞ�ƚŚĞ�ŽĨĨĞƌŝŶŐ�ĞĂƌůǇ�ŝĨ�ŝƚ�ƉƌŽǀŝĚĞƐ�ŶŽƚŝĐĞ�ĂďŽƵƚ�ƚŚĞ�ŶĞǁ�ŽĨĨĞƌŝŶŐ�ĚĞĂĚůŝŶĞ�Ăƚ�ůĞĂƐƚ�ĨŝǀĞ�ďƵƐŝŶĞƐƐ�
ĚĂǇƐ�ƉƌŝŽƌ�ƚŽ�ƐƵĐŚ�ŶĞǁ�ŽĨĨĞƌŝŶŐ�ĚĞĂĚůŝŶĞ�;ĂďƐĞŶƚ�Ă�ŵĂƚĞƌŝĂů�ĐŚĂŶŐĞ�ƚŚĂƚ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�ĂŶ�ĞǆƚĞŶƐŝŽŶ�ŽĨ�
ƚŚĞ�ŽĨĨĞƌŝŶŐ�ĂŶĚ�ƌĞĐŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚͿ͘

/Ĩ�ĂŶ�ŝŶǀĞƐƚŽƌ�ĚŽĞƐ�ŶŽƚ�ĐĂŶĐĞů�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ�ďĞĨŽƌĞ�ƚŚĞ�ϰϴͲŚŽƵƌ�ƉĞƌŝŽĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�
ŽĨĨĞƌŝŶŐ�ĚĞĂĚůŝŶĞ͕�ƚŚĞ�ĨƵŶĚƐ�ǁŝůů�ďĞ�ƌĞůĞĂƐĞĚ�ƚŽ�ƚŚĞ�ŝƐƐƵĞƌ�ƵƉŽŶ�ĐůŽƐŝŶŐ�ŽĨ�ƚŚĞ�ŽĨĨĞƌŝŶŐ�ĂŶĚ�ƚŚĞ�ŝŶǀĞƐƚŽƌ�
ǁŝůů�ƌĞĐĞŝǀĞ�ƐĞĐƵƌŝƚŝĞƐ�ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ�ŚŝƐ�Žƌ�ŝŶǀĞƐƚŵĞŶƚ͘

/Ĩ�ĂŶ�ŝŶǀĞƐƚŽƌ�ĚŽĞƐ�ŶŽƚ�ƌĞĐŽŶĨŝƌŵ�ŚŝƐ�Žƌ�ŚĞƌ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ�ĂĨƚĞƌ�Ă�ŵĂƚĞƌŝĂů�ĐŚĂŶŐĞ�ŝƐ�ŵĂĚĞ�ƚŽ�
ƚŚĞ�ŽĨĨĞƌŝŶŐ͕�ƚŚĞ�ŝŶǀĞƐƚŽƌ͛Ɛ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ�ǁŝůů�ďĞ�ĐĂŶĐĞůůĞĚ�ĂŶĚ�ƚŚĞ�ĐŽŵŵŝƚƚĞĚ�ĨƵŶĚƐ�ǁŝůů�ďĞ�
ƌĞƚƵƌŶĞĚ͘�

EŽƚĞ͗�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ĂŶĚ�ĐĂŶĐĞůůĂƚŝŽŶ�ƉƌŽĐĞƐƐ͕�ƐĞĞ�,ŽŶĞǇĐŽŵď͛Ɛ��ĚƵĐĂƚŝŽŶ�
DĂƚĞƌŝĂůƐ͘�

�ĞƚĂŝůƐ�ŽĨ�^ĞĐƵƌŝƚǇ��ĞŝŶŐ�KĨĨĞƌĞĚ

dŚĞ�ƐĞĐƵƌŝƚŝĞƐ�ďĞŝŶŐ�ŽĨĨĞƌĞĚ�ƚŽ�ŝŶǀĞƐƚŽƌƐ�ĂƌĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͕�ǁŚŝĐŚ�ǁĞ�ƌĞĨĞƌ�ƚŽ�ĂƐ�͞EŽƚĞƐ͘͟�dŚĞ�EŽƚĞƐ�
ĂƌĞ�ŐŽǀĞƌŶĞĚ�ďǇ�Ă�ƐĞƉĂƌĂƚĞ�ĚŽĐƵŵĞŶƚ�ĐĂůůĞĚ�Ă�EŽƚĞ�WƵƌĐŚĂƐĞ��ŐƌĞĞŵĞŶƚ͕�ǁŚŝĐŚ�ǇŽƵ�ĐĂŶ�ǀŝĞǁ�ŽŶ�ƚŚĞ�
͞/ŶǀĞƐƚŽƌ�/ŶĨŽ͟�ƚĂď�ŽĨ�ƚŚĞ�ĐĂŵƉĂŝŐŶ�ƉĂŐĞ͘

dŚŝƐ�ƐĞĐƚŝŽŶ�ƐƵŵŵĂƌŝǌĞƐ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ĨĞĂƚƵƌĞƐ�ŽĨ�ƚŚĞ�EŽƚĞ�WƵƌĐŚĂƐĞ��ŐƌĞĞŵĞŶƚ͘�,ŽǁĞǀĞƌ͕�ƚŚŝƐ�ŝƐ�ŽŶůǇ�Ă�
ƐƵŵŵĂƌǇ͘��ĞĨŽƌĞ�ŝŶǀĞƐƚŝŶŐ͕�ǇŽƵ�ƐŚŽƵůĚ�ƌĞĂĚ�ƚŚĞ�EŽƚĞ�WƵƌĐŚĂƐĞ��ŐƌĞĞŵĞŶƚ ŝŶ�ƚŚĞŝƌ�ĞŶƚŝƌĞƚǇ͘

x dŚĞ�ƉƌŝŶĐŝƉĂů�ĂŵŽƵŶƚ�ŽĨ�ǇŽƵƌ�EŽƚĞ�ǁŝůů�ďĞ�ƚŚĞ�ĂŵŽƵŶƚ�ǇŽƵ�ŝŶǀĞƐƚ͘�

x zŽƵƌ�EŽƚĞ�ǁŝůů�ĂĐĐƌƵĞ�ŝŶƚĞƌĞƐƚ�Ăƚ�Ă�ƌĂƚĞ�ŽĨ�ϭϭ͘Ϯϱй ƉĞƌ�ǇĞĂƌ͘�dŚĞ�ĂĐĐƌƵĂů�ŽĨ�ŝŶƚĞƌĞƐƚ�ǁŝůů�ďĞŐŝŶ�
ĂĨƚĞƌ�Ă�ƚǁŽͲŵŽŶƚŚ�ŝŶƚĞƌŝŵ�ƉĞƌŝŽĚ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĐůŽƐŝŶŐ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ŽĨĨĞƌŝŶŐ�ʹ ƚŚĂƚ�ŝƐ͕�ǁŚĞŶ�ƚŚĞ�
ŵŽŶĞǇ�ƉĂŝĚ�ďǇ�ŝŶǀĞƐƚŽƌƐ�ŝƐ�ƌĞůĞĂƐĞĚ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ʹ ŶŽƚ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ǇŽƵ�ŝŶǀĞƐƚ͘�

x dŚĞ��ŽŵƉĂŶǇ�ŵƵƐƚ�ƉĂǇ�ƚŚĞ�ĂĐĐƌƵĞĚ�ŝŶƚĞƌĞƐƚ�ŽŶ�Ă�ƋƵĂƌƚĞƌůǇ�ďĂƐŝƐ�;ĞǀĞƌǇ�ƚŚƌĞĞ�ŵŽŶƚŚƐͿ͕�ƐƚĂƌƚŝŶŐ�
ƚǁŽ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ĐůŽƐŝŶŐ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ŽĨĨĞƌŝŶŐ͘�

x zŽƵƌ�EŽƚĞ�ǁŝůů�ƉĂǇ�ŝŶƚĞƌĞƐƚͲŽŶůǇ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�Ɛŝǆ�ŵŽŶƚŚƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƚǁŽͲŵŽŶƚŚ�ŝŶƚĞƌŝŵ�ƉĞƌŝŽĚ͘�
�ĨƚĞƌ�Ɛŝǆ�ŵŽŶƚŚƐ͕�ƚŚĞ�ůŽĂŶ�ǁŝůů�ďĞĐŽŵĞ�ĨƵůůǇ�ĂŵŽƌƚŝǌŝŶŐ�ĂŶĚ�ĂĐĐƌƵĞ�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ƉƌŝŶĐŝƉĂů�
ƉĂǇŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�ƐŝǆƚǇ�;ϲϬͿ�ŵŽŶƚŚ�ƚĞƌŵ͘
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x �ůů�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ĨƌŽŵ�ƚŚĞ��ŽŵƉĂŶǇ͕�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�Ăůů�ƚĂǆ�ĨŽƌŵƐ͕�ǁŝůů�ďĞ�ǀŝĂ�
ĞůĞĐƚƌŽŶŝĐ�ĚĞůŝǀĞƌǇ͘

x �ůů�ƉĂǇŵĞŶƚƐ�ǁŝůů�ďĞ�ŵĂĚĞ�ŝŶ�h͘^͘�ĚŽůůĂƌƐ�ĂƐ��ƵƚŽŵĂƚĞĚ��ůĞĂƌŝŶŐ�,ŽƵƐĞ�;��,Ϳ�ĚĞƉŽƐŝƚƐ�ŝŶƚŽ�ĂŶ�
ĂĐĐŽƵŶƚ�ǇŽƵ�ĚĞƐŝŐŶĂƚĞ͘�/Ĩ�ǇŽƵ�ĚŽŶ͛ƚ�ĂƵƚŚŽƌŝǌĞ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ŵĂŬĞ�ƐƵĐŚ���,�ĚŝƐƚƌŝďƵƚŝŽŶƐ�ŝŶƚŽ�
Ă�ĚĞƐŝŐŶĂƚĞĚ�ĂĐĐŽƵŶƚ͕�ƉĂǇŵĞŶƚƐ�ǁŝůů�ďĞ�ŵĂĚĞ�ďǇ�ĐŚĞĐŬ�ĂŶĚ�ŵĂŝůĞĚ�ƚŽ�ǇŽƵ�ĂĨƚĞƌ�ĚĞĚƵĐƚŝŶŐ�Ă�ΨϱϬ�
ƉƌŽĐĞƐƐŝŶŐ�ĨĞĞ͘��

x KŶĐĞ�ǇŽƵ�ƉĂǇ�ĨŽƌ�ǇŽƵƌ�EŽƚĞ͕�ǇŽƵ�ǁŝůů�ŚĂǀĞ�ŶŽ�ŽďůŝŐĂƚŝŽŶ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ŵŽƌĞ�ŵŽŶĞǇ�ƚŽ�ƚŚĞ�
�ŽŵƉĂŶǇ͕�ĂŶĚ�ǇŽƵ�ǁŝůů�ŶŽƚ�ďĞ�ƉĞƌƐŽŶĂůůǇ�ŽďůŝŐĂƚĞĚ ĨŽƌ�ĂŶǇ�ĚĞďƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�

x /Ĩ�ƚŚĞƌĞ�ŝƐ�Ă�ĚĞĨĂƵůƚ�ƵŶĚĞƌ�ǇŽƵƌ�EŽƚĞ͕�ǇŽƵ�ŵĂǇ�ŶŽƚ�ƚĂŬĞ�ĐŽůůĞĐƚŝŽŶ�ĂĐƚŝŽŶ�ƉĞƌƐŽŶĂůůǇ͘�/ŶƐƚĞĂĚ͕�ǇŽƵ�
ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�ŝŶǀĞƐƚŽƌƐ�ǁŝůů�ƚŽŐĞƚŚĞƌ�ĂƉƉŽŝŶƚ�Ă�ƐŝŶŐůĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�Ăůů�ŽĨ�ǇŽƵ͘�dŚŝƐ
�ĚŵŝŶŝƐƚƌĂƚŝǀĞ��ŐĞŶƚ ǁŝůů ŚĂǀĞ�ƚŚĞ�ƉŽǁĞƌ�ƚŽ�ƚĂŬĞ�ĂŶǇ�ĂĐƚŝŽŶ�ĂŐĂŝŶƐƚ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŚĂƚ�ŚĞ�Žƌ�ƐŚĞ�
ďĞůŝĞǀĞƐ�ŝƐ�ĂƉƉƌŽƉƌŝĂƚĞ͘�dŚĞ�ĨĞĞƐ�ĂŶĚ�ĂŶǇ�ĞǆƉĞŶƐĞƐ�ŽĨ�ƚŚĞ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ��ŐĞŶƚ ǁŝůů�ďĞ�ƚŚĞ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ďƵƚ�ƚŚĞ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ��ŐĞŶƚ ǁŝůů�ďĞ�ƉĂŝĚ�ďĞĨŽƌĞ�ĂŶǇ�ĂĚĚŝƚŝŽŶĂů�
ĂŵŽƵŶƚƐ�ĂƌĞ�ƉĂŝĚ�ƚŽ�ǇŽƵ�Žƌ�ŽƚŚĞƌ�ŝŶǀĞƐƚŽƌƐ͘

x /Ĩ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ƐĞůů�ǇŽƵƌ�EŽƚĞ͕�ǇŽƵ�ŵƵƐƚ�ĨŝƌƐƚ�ŽĨĨĞƌ�ƚŽ�ƐĞůů�ŝƚ�ďĂĐŬ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ�ʹ Ă�ƐŽͲĐĂůůĞĚ�
͞ĨŝƌƐƚ�ƌŝŐŚƚ�ŽĨ�ƌĞĨƵƐĂů͘͟�/Ĩ�ƚŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐŶ͛ƚ�ďƵǇ�ŝƚ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ŝŵƉŽƐĞ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ŽŶ�
ƚŚĞ�ƚƌĂŶƐĨĞƌ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ƌĞƋƵŝƌĞ�Ă�ůĞŐĂů�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŝƐ�ĂůůŽǁĞĚ�
ƵŶĚĞƌ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�ůĂǁƐ͘

x dŚĞ�EŽƚĞ�ŽĨĨĞƌĞĚ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ͘

x dŚĞ�dĞƌŵƐ�ŽĨ�ƚŚĞ�EŽƚĞ�ďĞŝŶŐ�ŽĨĨĞƌĞĚ�ŵĂǇ�ŶŽƚ�ďĞ�ŵŽĚŝĨŝĞĚ�Žƌ�ĂŵĞŶĚĞĚ͘

x dŚŝƐ�EŽƚĞ�ŵĂǇ�ďĞ�ĐĂŶĐĞůůĞĚ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�^ƵƉƉĞƌ͕�>>��ĨĂŝůƐ�ƚŽ�ďĞ�ĂƉƉƌŽǀĞĚ�ĨŽƌ�Ă�ΨϮϲϬ͕ϬϬϬ�
^���ůŽĂŶ�ĨƌŽŵ�,ƵŶƚŝŶŐƚŽŶ��ĂŶŬ�Žƌ�^ƵƉƉĞƌ͕�>>� ŝƐ�ƵŶĂďůĞ�ƚŽ�ƐĞĐƵƌĞ�ĂůƚĞƌŶĂƚŝǀĞ�ĨƵŶĚŝŶŐ�Ăƚ�ƚĞƌŵƐ�
ĐŽŵƉĂƌĂďůĞ�ƚŽ�ƚŚĞ�^�� ůŽĂŶ͘

ZĞƐƚƌŝĐƚŝŽŶƐ�ŽŶ�dƌĂŶƐĨĞƌ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ��ĞŝŶŐ�KĨĨĞƌĞĚ

dŚĞ�EŽƚĞ�ǁŝůů ďĞ�ŝůůŝƋƵŝĚ�;ŵĞĂŶŝŶŐ�ǇŽƵ�ŵŝŐŚƚ�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ƐĞůů�ŝƚͿ�ĨŽƌ�ĨŽƵƌ�ƌĞĂƐŽŶƐ͗

Ͳ dŚĞ�EŽƚĞ�WƵƌĐŚĂƐĞ��ŐƌĞĞŵĞŶƚ ƉƌŽŚŝďŝƚƐ�ƚŚĞ�ƐĂůĞ�Žƌ�ŽƚŚĞƌ�ƚƌĂŶƐĨĞƌ�ŽĨ�EŽƚĞƐ�ǁŝƚŚŽƵƚ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ĐŽŶƐĞŶƚ͘

Ͳ /Ĩ ǇŽƵ�ǁĂŶƚ�ƚŽ�ƐĞůů�ǇŽƵƌ�EŽƚĞ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ŚĂǀĞ�ƚŚĞ�ĨŝƌƐƚ�ƌŝŐŚƚ�ŽĨ�ƌĞĨƵƐĂů�ƚŽ�ďƵǇ�ŝƚ͕�ǁŚŝĐŚ�ĐŽƵůĚ�
ŵĂŬĞ�ŝƚ�ŚĂƌĚĞƌ�ƚŽ�ĨŝŶĚ�Ă�ďƵǇĞƌ͘

Ͳ �ǀĞŶ�ŝĨ�Ă�ƐĂůĞ�ǁĞƌĞ�ƉĞƌŵŝƚƚĞĚ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƌĞĂĚǇ�ŵĂƌŬĞƚ�ĨŽƌ�EŽƚĞƐ�ĂƐ�ƚŚĞƌĞ�ǁŽƵůĚ�ďĞ�ĨŽƌ�Ă�ƉƵďůŝĐůǇͲ
ƚƌĂĚĞĚ�ĐŽŵƉĂŶǇ͘

Ͳ &Žƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ŽŶĞ�ǇĞĂƌ͕�ǇŽƵ�ǁŝůů�ŶŽƚ�ďĞ�ĂůůŽǁĞĚ�ƚŽ�ƚƌĂŶƐĨĞƌ�ƚŚĞ�EŽƚĞ�ĞǆĐĞƉƚ�;ŝͿ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�
ŝƚƐĞůĨ͕�;ŝŝͿ�ƚŽ�ĂŶ�͞ĂĐĐƌĞĚŝƚĞĚ͟�ŝŶǀĞƐƚŽƌ͕�;ŝŝŝͿ�ƚŽ�Ă�ĨĂŵŝůǇ�Žƌ�ƚƌƵƐƚ͕�Žƌ�;ŝǀͿ�ŝŶ�Ă�ƉƵďůŝĐ�ŽĨĨĞƌŝŶŐ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞƐ͘

�Ɛ�Ă�ƌĞƐƵůƚ͕�ǇŽƵ�ƐŚŽƵůĚ�ƉůĂŶ�ƚŽ�ŚŽůĚ�ǇŽƵƌ�EŽƚĞ�ƵŶƚŝů�ŵĂƚƵƌŝƚǇ͘
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^��hZ/dz�/Ed�Z�^d�/E��K>>�d�Z�>�

dŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ŐƌĂŶƚ�ƚŽ�ŝŶǀĞƐƚŽƌƐ�Ă�ĨŝƌƐƚ�ůŝĞŶ�ƐĞĐƵƌŝƚǇ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ƉƵƌĐŚĂƐĞĚ�ǁŝƚŚ�ƚŚĞ�
ƉƌŽĐĞĞĚƐ�ŽĨ�ƚŚĞ�ůŽĂŶ͕�ƉƵƌƐƵĂŶƚ�ƚŽ�Ă�^ĞĐƵƌŝƚǇ��ŐƌĞĞŵĞŶƚ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ĂƚƚĂĐŚĞĚ�ĂƐ��ǆŚŝďŝƚ��͘�,ŽŶĞǇĐŽŵď�
�ŽůůĂƚĞƌĂů�>>� ǁŝůů�ŝŶŝƚŝĂůůǇ�ƐĞƌǀĞ�ĂƐ�ƚŚĞ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ �ŐĞŶƚ�ĨŽƌ�ƚŚĞ�ŝŶǀĞƐƚŽƌƐ�ƵŶĚĞƌ�ƚŚĞ�^ĞĐƵƌŝƚǇ�
�ŐƌĞĞŵĞŶƚ͕�ĂůƚŚŽƵŐŚ�ŝŶǀĞƐƚŽƌƐ�ŵĂǇ�ƌĞƉůĂĐĞ�ƚŚĞŵ Ăƚ�ĂŶǇ�ƚŝŵĞ͘��Ǉ�ƐŝŐŶŝŶŐ�ƚŚĞ�EŽƚĞ�WƵƌĐŚĂƐĞ��ŐƌĞĞŵĞŶƚ
ŝŶǀĞƐƚŽƌƐ�ǁŝůů�ĂŐƌĞĞ�ƚŽ�ĞŶŐĂŐĞ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ŽĨ�,ŽŶĞǇĐŽŵď��ŽůůĂƚĞƌĂů�>>� ƉƵƌƐƵĂŶƚ�ƚŽ�ŚĞƌ��ŶŐĂŐĞŵĞŶƚ�
>ĞƚƚĞƌ͕�ǁŚŝĐŚ�ŝƐ�ĂƚƚĂĐŚĞĚ�ĂƐ��ǆŚŝďŝƚ��͘�

&/E�E�/�>��KE�/d/KE�K&�d,��/^^h�Z
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/Ed�E����&KZ�Z�s/�t��z�WKd�Ed/�>�/Es�^dKZ^�KE�,KE�z�KD���Z��/d�KE>z͘��K�EKd��KWz�KZ��/^dZ/�hd�

�ƚ�ƚŚŝƐ�ƚŝŵĞ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƐĞĞŬŝŶŐ�Ă�ΨϮϲϬ͕ϬϬϬ�^���ůŽĂŶ�ĨƌŽŵ�,ƵŶƚŝŶŐƚŽŶ��ĂŶŬ͘�tŝƚŚŽƵƚ�
ƚŚĞƐĞ�ĨƵŶĚƐ͕ ƚŚĞ��ŽŵƉĂŶǇ�ǁŽƵůĚ�ŶĞĞĚ�ƚŽ�ĨŝŶĚ�ŽƚŚĞƌ�ŝŶǀĞƐƚŵĞŶƚ�ĨŽƌ�ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ŝƚƐ�ƉƌŽũĞĐƚ͘�

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŚĂĚ�ŶŽ�ĐŚĂŶŐĞƐ�ŝŶ�ŽǁŶĞƌƐŚŝƉ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�ƌĞǀŝĞǁĞĚ͘

^d�<�,K>��Z��>/'/�/>/dz

tŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ŝƐƐƵĞƌ͕�ĂŶǇ�ƉƌĞĚĞĐĞƐƐŽƌ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ͕�ĂŶǇ�ĂĨĨŝůŝĂƚĞĚ�ŝƐƐƵĞƌ͕�ĂŶǇ�ĚŝƌĞĐƚŽƌ͕�ŽĨĨŝĐĞƌ͕�
ŐĞŶĞƌĂů�ƉĂƌƚŶĞƌ�Žƌ�ŵĂŶĂŐŝŶŐ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ͕�ĂŶǇ�ďĞŶĞĨŝĐŝĂů�ŽǁŶĞƌ�ŽĨ�ϮϬ�ƉĞƌĐĞŶƚ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ�
ŝƐƐƵĞƌ͛Ɛ�ŽƵƚƐƚĂŶĚŝŶŐ�ǀŽƚŝŶŐ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ͕�ĂŶǇ�ƉƌŽŵŽƚĞƌ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŝƐƐƵĞƌ�ŝŶ�ĂŶǇ�ĐĂƉĂĐŝƚǇ�Ăƚ�
ƚŚĞ�ƚŝŵĞ�ŽĨ�ƐƵĐŚ�ƐĂůĞ͕�ĂŶǇ�ƉĞƌƐŽŶ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�Žƌ�ǁŝůů�ďĞ�ƉĂŝĚ�;ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇͿ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĨŽƌ�
ƐŽůŝĐŝƚĂƚŝŽŶ�ŽĨ�ƉƵƌĐŚĂƐĞƌƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƐƵĐŚ�ƐĂůĞ�ŽĨ�ƐĞĐƵƌŝƚŝĞƐ͕�Žƌ�ĂŶǇ�ŐĞŶĞƌĂů�ƉĂƌƚŶĞƌ͕�ĚŝƌĞĐƚŽƌ͕�
ŽĨĨŝĐĞƌ͕�Žƌ�ŵĂŶĂŐŝŶŐ�ŵĞŵďĞƌ�ŽĨ�ĂŶǇ�ƐƵĐŚ�ƐŽůŝĐŝƚŽƌ͕�ƉƌŝŽƌ�ƚŽ�DĂǇ�ϭϲ͕�ϮϬϭϲ͗

ϭͿ�EŽŶĞ�ŽĨ�ĂŶǇ�ƐƵĐŚ�ƉĞƌƐŽŶ�ŚĂƐ�ďĞĞŶ�ĐŽŶǀŝĐƚĞĚ͕�ǁŝƚŚŝŶ�ϭϬ�ǇĞĂƌƐ�;Žƌ�ĨŝǀĞ�ǇĞĂƌƐ͕�ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ŝƐƐƵĞƌƐ͕�
ƚŚĞŝƌ�ƉƌĞĚĞĐĞƐƐŽƌƐ�ĂŶĚ�ĂĨĨŝůŝĂƚĞĚ�ŝƐƐƵĞƌƐͿ�ďĞĨŽƌĞ ƚŚĞ�ĨŝůŝŶŐ�ŽĨ�ƚŚŝƐ�ŽĨĨĞƌŝŶŐ�ƐƚĂƚĞŵĞŶƚ͕�ŽĨ�ĂŶǇ�ĨĞůŽŶǇ�Žƌ�
ŵŝƐĚĞŵĞĂŶŽƌ͗

ŝͿ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�Žƌ�ƐĂůĞ�ŽĨ�ĂŶǇ�ƐĞĐƵƌŝƚǇ͖
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ŝŝͿ�ŝŶǀŽůǀŝŶŐ�ƚŚĞ�ŵĂŬŝŶŐ�ŽĨ�ĂŶǇ�ĨĂůƐĞ�ĨŝůŝŶŐ�ǁŝƚŚ�ƚŚĞ�^��͖

ŝŝŝͿ�ĂƌŝƐŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�ĐŽŶĚƵĐƚ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŽĨ�ĂŶ�ƵŶĚĞƌǁƌŝƚĞƌ͕�ďƌŽŬĞƌ͕�ĚĞĂůĞƌ͕�ŵƵŶŝĐŝƉĂů�
ƐĞĐƵƌŝƚŝĞƐ�ĚĞĂůĞƌ͕�ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐĞƌ͕�ĨƵŶĚŝŶŐ�ƉŽƌƚĂů�Žƌ�ƉĂŝĚ�ƐŽůŝĐŝƚŽƌ�ŽĨ�ƉƵƌĐŚĂƐĞƌƐ�ŽĨ�ƐĞĐƵƌŝƚŝĞƐ͘

ϮͿ�EŽŶĞ�ŽĨ�ĂŶǇ�ƐƵĐŚ�ƉĞƌƐŽŶ�ŚĂƐ�ďĞĞŶ�ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ŽƌĚĞƌ͕�ũƵĚŐĞŵĞŶƚ�Žƌ�ĚĞĐƌĞĞ�ŽĨ�ĂŶǇ�ĐŽƵƌƚ�ŽĨ�
ĐŽŵƉĞƚĞŶƚ�ũƵƌŝƐĚŝĐƚŝŽŶ͕�ĞŶƚĞƌĞĚ�ǁŝƚŚŝŶ�ĨŝǀĞ�ǇĞĂƌƐ�ďĞĨŽƌĞ�ƚŚĞ�ĨŝůŝŶŐ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ�ďǇ�^ĞĐƚŝŽŶ�
ϰ�;ďͿ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ��Đƚ�ƚŚĂƚ͕�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĨŝůŝŶŐ�ŽĨ�ƚŚŝƐ�ŽĨĨĞƌŝŶŐ�ƐƚĂƚĞŵĞŶƚ͕�ƌĞƐƚƌĂŝŶƐ�Žƌ�ĞŶũŽŝŶƐ�ƐƵĐŚ�
ƉĞƌƐŽŶ�ĨƌŽŵ�ĞŶŐĂŐŝŶŐ�Žƌ�ĐŽŶƚŝŶƵŝŶŐ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�ĂŶǇ�ĐŽŶĚƵĐƚ�Žƌ�ƉƌĂĐƚŝĐĞ͗

ŝͿ ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�Žƌ�ƐĂůĞ�ŽĨ�ĂŶǇ�ƐĞĐƵƌŝƚǇ͖

ŝŝͿ ŝŶǀŽůǀŝŶŐ�ƚŚĞ�ŵĂŬŝŶŐ�ŽĨ�ĂŶǇ�ĨĂůƐĞ�ĨŝůŝŶŐ�ǁŝƚŚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͖

ŝŝŝͿ ĂƌŝƐŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�ĐŽŶĚƵĐƚ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŽĨ�ĂŶ�ƵŶĚĞƌǁƌŝƚĞƌ͕�ďƌŽŬĞƌ͕�ĚĞĂůĞƌ͕�ŵƵŶŝĐŝƉĂů�
ƐĞĐƵƌŝƚŝĞƐ�ĚĞĂůĞƌ͕�ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐĞƌ͕�ĨƵŶĚŝŶŐ�ƉŽƌƚĂů�Žƌ�ƉĂŝĚ�ƐŽůŝĐŝƚŽƌ�ŽĨ�ƉƵƌĐŚĂƐĞƌƐ�ŽĨ�ƐĞĐƵƌŝƚŝĞƐ͘

ϯͿ�EŽŶĞ�ŽĨ ĂŶǇ�ƐƵĐŚ�ƉĞƌƐŽŶ�ŚĂƐ�ďĞĞŶ�ƐƵďũĞĐƚ�ƚŽ�Ă�ĨŝŶĂů�ŽƌĚĞƌ�ŽĨ�Ă�ƐƚĂƚĞ�ƐĞĐƵƌŝƚŝĞƐ�ĐŽŵŵŝƐƐŝŽŶ�;Žƌ�ĂŶ�
ĂŐĞŶĐǇ�Žƌ�ŽĨĨŝĐĞƌ�ŽĨ�Ă�ƐƚĂƚĞ�ƉĞƌĨŽƌŵŝŶŐ�ůŝŬĞ�ĨƵŶĐƚŝŽŶƐͿ͖�Ă�ƐƚĂƚĞ�ĂƵƚŚŽƌŝƚǇ�ƚŚĂƚ�ƐƵƉĞƌǀŝƐĞƐ�Žƌ�ĞǆĂŵŝŶĞƐ�
ďĂŶŬƐ͕�ƐĂǀŝŶŐƐ�ĂƐƐŽĐŝĂƚŝŽŶƐ�Žƌ�ĐƌĞĚŝƚ�ƵŶŝŽŶƐ͖�Ă�ƐƚĂƚĞ�ŝŶƐƵƌĂŶĐĞ�ĐŽŵŵŝƐƐŝŽŶ�;Žƌ�ĂŶ�ĂŐĞŶĐǇ�Žƌ�ŽĨĨŝĐĞƌ�ŽĨ�Ă�
ƐƚĂƚĞ�ƉĞƌĨŽƌŵŝŶŐ�ůŝŬĞ�ĨƵŶĐƚŝŽŶƐͿ͖�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨĞĚĞƌĂů�ďĂŶŬŝŶŐ�ĂŐĞŶĐǇ͖�ƚŚĞ�h͘^͘��ŽŵŵŽĚŝƚǇ�&ƵƚƵƌĞƐ�
dƌĂĚŝŶŐ��ŽŵŵŝƐƐŝŽŶ͖�Žƌ�ƚŚĞ�EĂƚŝŽŶĂů��ƌĞĚŝƚ�hŶŝŽŶ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ƚŚĂƚ͗

ŝͿ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ĨŝůŝŶŐ�ŽĨ�ƚŚŝƐ�ŽĨĨĞƌŝŶŐ�ƐƚĂƚĞŵĞŶƚ�ďĂƌƐ�ƚŚĞ�ƉĞƌƐŽŶ�ĨƌŽŵ͗
ĂͿ ĂƐƐŽĐŝĂƚŝŽŶ�ǁŝƚŚ�ĂŶ�ĞŶƚŝƚǇ�ƌĞŐƵůĂƚĞĚ�ďǇ�ƐƵĐŚ�ĐŽŵŵŝƐƐŝŽŶ͕�ĂƵƚŚŽƌŝƚǇ͕�ĂŐĞŶĐǇ�Žƌ�

ŽĨĨŝĐĞƌ͖
ďͿ ĞŶŐĂŐŝŶŐ�ŝŶ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŽĨ�ƐĞĐƵƌŝƚŝĞƐ͕�ŝŶƐƵƌĂŶĐĞ�Žƌ�ďĂŶŬŝŶŐ͖
ĐͿ ĞŶŐĂŐŝŶŐ�ŝŶ�ƐĂǀŝŶŐƐ�ĂƐƐŽĐŝĂƚŝŽŶ�Žƌ�ĐƌĞĚŝƚ�ƵŶŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ͖�Žƌ

ŝŝͿ ĐŽŶƐƚŝƚƵƚĞƐ�Ă�ĨŝŶĂů�ŽƌĚĞƌ�ďĂƐĞĚ�ŽŶ�Ă�ǀŝŽůĂƚŝŽŶ�ŽĨ�ĂŶǇ�ůĂǁ�Žƌ�ƌĞŐƵůĂƚŝŽŶ�ƚŚĂƚ�ƉƌŽŚŝďŝƚƐ�
ĨƌĂƵĚƵůĞŶƚ͕�ŵĂŶŝƉƵůĂƚŝǀĞ�Žƌ�ĚĞĐĞƉƚŝǀĞ�ĐŽŶĚƵĐƚ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ŽƌĚĞƌ�ǁĂƐ�ĞŶƚĞƌĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ϭϬͲ
ǇĞĂƌ�ƉĞƌŝŽĚ�ĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĨŝůŝŶŐ�ŽĨ�ƚŚŝƐ�ŽĨĨĞƌŝŶŐ�ƐƚĂƚĞŵĞŶƚ͘

ϰͿ EŽŶĞ�ŽĨ�ĂŶǇ�ƐƵĐŚ�ƉĞƌƐŽŶ�ŚĂƐ�ďĞĞŶ�ƐƵďũĞĐƚ�ƚŽ�ĂŶ�ŽƌĚĞƌ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĞŶƚĞƌĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�^ĞĐƚŝŽŶ�
ϭϱ;ďͿ�Žƌ�ϭϱ�;ĐͿ�ŽĨ�ƚŚĞ��ǆĐŚĂŶŐĞ��Đƚ�Žƌ�^ĞĐƚŝŽŶ�ϮϬϯ;ĞͿ�Žƌ�;ĨͿ�ŽĨ�ƚŚĞ�/ŶǀĞƐƚŵĞŶƚ��ĚǀŝƐĞƌƐ��Đƚ�ŽĨ�ϭϵϰϬ�ƚŚĂƚ͕�
Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ĨŝůŝŶŐ�ŽĨ�ƚŚŝƐ�ŽĨĨĞƌŝŶŐ�ƐƚĂƚĞŵĞŶƚ͗

ŝͿ�ƐƵƐƉĞŶĚƐ�Žƌ�ƌĞǀŽŬĞƐ�ƐƵĐŚ�ƉĞƌƐŽŶ͛Ɛ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ĂƐ�Ă�ďƌŽŬĞƌ͕�ĚĞĂůĞƌ͕�ŵƵŶŝĐŝƉĂů�ƐĞĐƵƌŝƚŝĞƐ�ĚĞĂůĞƌ͕�
ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐĞƌ�Žƌ�ĨƵŶĚŝŶŐ�ƉŽƌƚĂů͖

ŝŝͿ�ƉůĂĐĞƐ�ůŝŵŝƚĂƚŝŽŶ�ŽŶ�ƚŚĞ�ĂĐƚŝǀŝƚŝĞƐ͕�ĨƵŶĐƚŝŽŶƐ�Žƌ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�ƐƵĐŚ�ƉĞƌƐŽŶ͖

ŝŝŝͿ�ďĂƌƐ�ƐƵĐŚ�ƉĞƌƐŽŶ�ĨƌŽŵ�ďĞŝŶŐ ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĂŶǇ�ĞŶƚŝƚǇ�ǁŝƚŚ�ĂŶǇ�ĞŶƚŝƚǇ�Žƌ�ĨƌŽŵ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�
ŝŶ�ƚŚĞ�ŽĨĨĞƌŝŶŐ�ŽĨ�ĂŶǇ�ƉĞŶŶǇ�ƐƚŽĐŬ͘
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ϱͿ�EŽŶĞ�ŽĨ ĂŶǇ�ƐƵĐŚ�ƉĞƌƐŽŶ�ŚĂƐ�ďĞĞŶ�ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ŽƌĚĞƌ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĞŶƚĞƌĞĚ�ǁŝƚŚŝŶ�ĨŝǀĞ�ǇĞĂƌƐ�
ďĞĨŽƌĞ�ƚŚĞ�ĨŝůŝŶŐ�ŽĨ�ƚŚŝƐ�ŽĨĨĞƌŝŶŐ�ƐƚĂƚĞŵĞŶƚ�ƚŚĂƚ͕�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ĨŝůŝŶŐ�ŽĨ�ƚŚŝƐ�ŽĨĨĞƌŝŶŐ�ƐƚĂƚĞŵĞŶƚ͕�
ŽƌĚĞƌƐ�ƚŚĞ�ƉĞƌƐŽŶ�ƚŽ�ĐĞĂƐĞ�ĂŶĚ�ĚĞƐŝƐƚ�ĨƌŽŵ�ĐŽŵŵŝƚƚŝŶŐ�Žƌ�ĐĂƵƐŝŶŐ�Ă�ǀŝŽůĂƚŝŽŶ�Žƌ�ĨƵƚƵƌĞ�ǀŝŽůĂƚŝŽŶ�ŽĨ͗

ŝͿ�ĂŶǇ�ƐĐŝĞŶƚĞƌͲďĂƐĞĚ�ĂŶƚŝͲĨƌĂƵĚ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ĨĞĚĞƌĂů�ƐĞĐƵƌŝƚŝĞƐ�ůĂǁƐ͕�ŝŶĐůƵĚŝŶŐ�ǁŝƚŚŽƵƚ�
ůŝŵŝƚĂƚŝŽŶ�^ĞĐƚŝŽŶ�ϭϳ;ĂͿ;ϭͿ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ��Đƚ͕�^ĞĐƚŝŽŶ�ϭϬ;ďͿ�ŽĨ�ƚŚĞ��ǆĐŚĂŶŐĞ��Đƚ͕�^ĞĐƚŝŽŶ�
ϭϱ;ĐͿ;ϭͿ�ŽĨ�ƚŚĞ��ǆĐŚĂŶŐĞ��Đƚ�ĂŶĚ�^ĞĐƚŝŽŶ�ϮϬϲ;ϭͿ�ŽĨ�ƚŚĞ�/ŶǀĞƐƚŵĞŶƚ��ĚǀŝƐĞƌƐ��Đƚ�ŽĨ�ϭϵϰϬ�Žƌ�ĂŶǇ�
ŽƚŚĞƌ�ƌƵůĞ�Žƌ�ƌĞŐƵůĂƚŝŽŶ�ƚŚĞƌĞƵŶĚĞƌ͖
ŝŝͿ�^ĞĐƚŝŽŶ�ϱ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ��Đƚ͖

ϲͿ�EŽŶĞ�ŽĨ ĂŶǇ�ƐƵĐŚ�ƉĞƌƐŽŶ�ŚĂƐ�ďĞĞŶ�ƐƵƐƉĞŶĚĞĚ�Žƌ�ĞǆƉĞůůĞĚ�ĨƌŽŵ�ŵĞŵďĞƌƐŚŝƉ�ŝŶ͕�Žƌ�ƐƵƐƉĞŶĚĞĚ�Žƌ�
ďĂƌƌĞĚ�ĨƌŽŵ�ĂƐƐŽĐŝĂƚŝŽŶ�ǁŝƚŚ�Ă�ŵĞŵďĞƌ�ŽĨ͕�Ă�ƌĞŐŝƐƚĞƌĞĚ�ŶĂƚŝŽŶĂů�ƐĞĐƵƌŝƚŝĞƐ�ĞǆĐŚĂŶŐĞ�Žƌ�Ă�ƌĞŐŝƐƚĞƌĞĚ�
ŶĂƚŝŽŶĂů�Žƌ�ĂĨĨŝůŝĂƚĞĚ�ƐĞĐƵƌŝƚŝĞƐ�ĂƐƐŽĐŝĂƚŝŽŶ�ĨŽƌ�ĂŶǇ�ĂĐƚ�Žƌ ŽŵŝƐƐŝŽŶ�ƚŽ�ĂĐƚ�ĐŽŶƐƚŝƚƵƚŝŶŐ�ĐŽŶĚƵĐƚ�
ŝŶĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ũƵƐƚ�ĂŶĚ�ĞƋƵŝƚĂďůĞ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ƚƌĂĚĞ͘

ϳͿ�EŽŶĞ�ŽĨ ĂŶǇ�ƐƵĐŚ�ƉĞƌƐŽŶ�ĨŝůĞĚ�;ĂƐ�Ă�ƌĞŐŝƐƚƌĂŶƚ�Žƌ�ŝƐƐƵĞƌͿ͕�Žƌ�ǁĂƐ�ĂŶǇ�ƐƵĐŚ�ƉĞƌƐŽŶ�Žƌ�ǁĂƐ�ĂŶǇ�ƐƵĐŚ�
ƉĞƌƐŽŶ�ŶĂŵĞĚ�ĂƐ�ĂŶ�ƵŶĚĞƌǁƌŝƚĞƌ�ŝŶ͕�ĂŶǇ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ƐƚĂƚĞŵĞŶƚ�Žƌ�ZĞŐƵůĂƚŝŽŶ���ŽĨĨĞƌŝŶŐ�ƐƚĂƚĞŵĞŶƚ�ĨŝůĞĚ�
ǁŝƚŚ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƚŚĂƚ͕�ǁŝƚŚŝŶ�ĨŝǀĞ�ǇĞĂƌƐ�ďĞĨŽƌĞ�ƚŚĞ�ĨŝůŝŶŐ�ŽĨ�ƚŚŝƐ�ŽĨĨĞƌŝŶŐ�ƐƚĂƚĞŵĞŶƚ͕�ǁĂƐ�ƚŚĞ�ƐƵďũĞĐƚ�
ŽĨ�Ă�ƌĞĨƵƐĂů�ŽƌĚĞƌ͕�ƐƚŽƉ�ŽƌĚĞƌ͕�Žƌ�ŽƌĚĞƌ�ƐƵƐƉĞŶĚŝŶŐ�ƚŚĞ�ZĞŐƵůĂƚŝŽŶ���ĞǆĞŵƉƚŝŽŶ͕�Žƌ�ŝƐ�ĂŶǇ�ƐƵĐŚ�ƉĞƌƐŽŶ͕�Ăƚ�
ƚŚĞ�ƚŝŵĞ�ŽĨ�ƐƵĐŚ�ĨŝůŝŶŐ͕�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ĂŶ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�Žƌ�ƉƌŽĐĞĞĚŝŶŐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�Ă�ƐƚŽƉ�ŽƌĚĞƌ�
Žƌ�ƐƵƐƉĞŶƐŝŽŶ�ŽƌĚĞƌ�ƐŚŽƵůĚ�ďĞ�ŝƐƐƵĞĚ͘

ϴͿ�EŽŶĞ�ŽĨ�ĂŶǇ�ƐƵĐŚ�ƉĞƌƐŽŶ�ŚĂƐ�ďĞĞŶ�ƐƵďũĞĐƚ�ƚŽ�Ă�hŶŝƚĞĚ�^ƚĂƚĞƐ�WŽƐƚĂů�^ĞƌǀŝĐĞ�ĨĂůƐĞ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ŽƌĚĞƌ�
ĞŶƚĞƌĞĚ�ǁŝƚŚŝŶ�ĨŝǀĞ�ǇĞĂƌƐ�ďĞĨŽƌĞ�ƚŚĞ�ĨŝůŝŶŐ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ�ďǇ�^ĞĐƚŝŽŶ�ϰ�;ďͿ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�
�Đƚ͕�Žƌ�ŝƐ�ĂŶǇ�ƐƵĐŚ�ƉĞƌƐŽŶ͕�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĨŝůŝŶŐ�ŽĨ�ƚŚŝƐ�ŽĨĨĞƌŝŶŐ�ƐƚĂƚĞŵĞŶƚ͕�ƐƵďũĞĐƚ�ƚŽ�Ă�ƚĞŵƉŽƌĂƌǇ�
ƌĞƐƚƌĂŝŶŝŶŐ�ŽƌĚĞƌ�Žƌ�ƉƌĞůŝŵŝŶĂƌǇ�ŝŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ĐŽŶĚƵĐƚ�ĂůůĞŐĞĚ�ďǇ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�WŽƐƚĂů�
^ĞƌǀŝĐĞ�ƚŽ�ĐŽŶƐƚŝƚƵƚĞ�Ă�ƐĐŚĞŵĞ�Žƌ�ĚĞǀŝĐĞ�ĨŽƌ�ŽďƚĂŝŶŝŶŐ�ŵŽŶĞǇ�Žƌ�ƉƌŽƉĞƌƚǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŵĂŝů�ďǇ�ŵĞĂŶƐ�ŽĨ�
ĨĂůƐĞ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ͘

Kd,�Z�D�d�Z/�>�/E&KZD�d/KE

�ůů�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ŝŶǀĞƐƚŽƌƐ�ŝƐ�ŚŽƐƚĞĚ�ŽŶ�ŚŽŶĞǇĐŽŵďĐƌĞĚŝƚ͘ĐŽŵ�ŝŶ�ƚŚĞ�͞/ŶǀĞƐƚŽƌ�/ŶĨŽ͟�^ĞĐƚŝŽŶ�
ŽĨ�ƚŚĞ�ĐĂŵƉĂŝŐŶ�ƉĂŐĞ͘

KE'K/E'�Z�WKZd/E'

dŚĞ�ŝƐƐƵĞƌ�ǁŝůů�ĨŝůĞ�Ă�ƌĞƉŽƌƚ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ǁŝƚŚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�Θ��ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ�ĂŶŶƵĂůůǇ�ĂŶĚ�ƉŽƐƚ�
ƚŚĞ�ƌĞƉŽƌƚ�ŽŶ�ŝƚƐ�ǁĞďƐŝƚĞ͕�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ϭϮϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĞŶĚ�ŽĨ�ĞĂĐŚ�ĨŝƐĐĂů�ǇĞĂƌ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ�ƌĞƉŽƌƚ͘

KŶĐĞ�ƉŽƐƚĞĚ͕�ƚŚĞ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ŵĂǇ�ďĞ�ĨŽƵŶĚ�ŽŶ�ƚŚĞ�ŝƐƐƵĞƌ͛Ɛ�ǁĞďƐŝƚĞ�Ăƚ͗�ƚŚĞŬƐĨŝƚŶĞƐƐ͘ĐŽŵ

dŚĞ�/ƐƐƵĞƌ�ŵƵƐƚ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ŽŶŐŽŝŶŐ�ƌĞƉŽƌƚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƵŶƚŝů͗

ϭͿ ƚŚĞ�ŝƐƐƵĞƌ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĨŝůĞ�ƌĞƉŽƌƚƐ�ƵŶĚĞƌ�^ĞĐƚŝŽŶ�ϭϯ;ĂͿ�Žƌ�^ĞĐƚŝŽŶ�ϭϱ;ĚͿ�ŽĨ�ƚŚĞ��ǆĐŚĂŶŐĞ��Đƚ͖
ϮͿ ƚŚĞ�ŝƐƐƵĞƌ�ŚĂƐ�ĨŝůĞĚ͕�ƐŝŶĐĞ�ŝƚƐ�ŵŽƐƚ�ƌĞĐĞŶƚ�ƐĂůĞ�ŽĨ�ƐĞĐƵƌŝƚŝĞƐ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚŝƐ�ƉĂƌƚ͕�Ăƚ�ůĞĂƐƚ�ŽŶĞ�

ĂŶŶƵĂů�ƌĞƉŽƌƚ�ƚŽ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�ĂŶĚ�ŚĂƐ�ĨĞǁĞƌ�ƚŚĂŶ�ϯϬϬ�ŚŽůĚĞƌƐ�ŽĨ�ƌĞĐŽƌĚ͖



/Ed�E����&KZ�Z�s/�t��z�WKd�Ed/�>�/Es�^dKZ^�KE�,KE�z�KD���Z��/d�KE>z͘��K�EKd��KWz�KZ��/^dZ/�hd�

ϯͿ ƚŚĞ�ŝƐƐƵĞƌ�ŚĂƐ�ĨŝůĞĚ͕�ƐŝŶĐĞ�ŝƚƐ�ŵŽƐƚ�ƌĞĐĞŶƚ�ƐĂůĞ�ŽĨ�ƐĞĐƵƌŝƚŝĞƐ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚŝƐ�ƉĂƌƚ͕�ƚŚĞ�ĂŶŶƵĂů�
ƌĞƉŽƌƚƐ�ƌĞƋƵŝƌĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ƚŚĞ�ƚŚƌĞĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ǇĞĂƌƐ�ĂŶĚ�ŚĂƐ�ƚŽƚĂů�
ĂƐƐĞƚƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ĞǆĐĞĞĚ�ΨϭϬ͕ϬϬϬ͕ϬϬϬ͖

ϰͿ ƚŚĞ�ŝƐƐƵĞƌ�Žƌ�ĂŶŽƚŚĞƌ�ƉĂƌƚǇ�ƌĞƉƵƌĐŚĂƐĞƐ�Ăůů�ŽĨ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�ŝƐƐƵĞĚ�ŝŶ�ƌĞůŝĂŶĐĞ�ŽŶ�^ĞĐƚŝŽŶ�ϰ;ĂͿ;ϲͿ�
ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ��Đƚ͕�ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ƉĂǇŵĞŶƚ�ŝŶ�ĨƵůů�ŽĨ�ĚĞďƚ�ƐĞĐƵƌŝƚŝĞƐ�Žƌ�ĂŶǇ�ĐŽŵƉůĞƚĞ�
ƌĞĚĞŵƉƚŝŽŶ�ŽĨ�ƌĞĚĞĞŵĂďůĞ�ƐĞĐƵƌŝƚŝĞƐ͖�Žƌ

ϱͿ ƚŚĞ�ŝƐƐƵĞƌ�ůŝƋƵŝĚĂƚĞƐ�Žƌ�ĚŝƐƐŽůǀĞƐ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƐƚĂƚĞ�ůĂǁ͘

���/d/KE�>�D�dd�Z^�Z�>�d���dK�d,��^��hZ/dz

ϭ͘�,Žǁ�ŵĂǇ�ƚŚĞ�ƌŝŐŚƚƐ�ŽĨ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�ďĞŝŶŐ�ŽĨĨĞƌĞĚ�ďĞ�ŵĂƚĞƌŝĂůůǇ�ůŝŵŝƚĞĚ͕�ĚŝůƵƚĞĚ�Žƌ�ƋƵĂůŝĨŝĞĚ�ďǇ�ƚŚĞ�
ƌŝŐŚƚƐ�ŽĨ�ĂŶǇ�ŽƚŚĞƌ�ĐůĂƐƐ�ŽĨ�ƐĞĐƵƌŝƚǇ�ŝĚĞŶƚŝĨŝĞĚ�ĂďŽǀĞ͍

dŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�Žƌ�ƚŚĞ�EŽƚĞ�WƵƌĐŚĂƐĞ�
�ŐƌĞĞŵĞŶƚ͘�,ŽǁĞǀĞƌ͕�ŝƚ�ĚŽĞƐ ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐƌĞĂƚĞ�ĂĚĚŝƚŝŽŶĂů�ĐůĂƐƐĞƐ�ŽĨ�ƐĞĐƵƌŝƚŝĞƐ͕�ďŽƚŚ�ĞƋƵŝƚǇ�
ƐĞĐƵƌŝƚŝĞƐ�ĂŶĚ�ĚĞďƚ�ƐĞĐƵƌŝƚŝĞƐ͘�^ŽŵĞ�ŽĨ�ƚŚĞƐĞ�ĂĚĚŝƚŝŽŶĂů�ĐůĂƐƐĞƐ�ŽĨ�ƐĞĐƵƌŝƚŝĞƐ�ĐŽƵůĚ�ŚĂǀĞ�ƌŝŐŚƚƐ�ƚŚĂƚ�ĂƌĞ�
ƐƵƉĞƌŝŽƌ�ƚŽ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽƵůĚ�ŝƐƐƵĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�ƚŚĂƚ�
ĂƌĞ�ƐĞĐƵƌĞĚ�ďǇ�ƐƉĞĐŝĨŝĐ�ƉƌŽƉĞƌƚǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�

Ϯ͘ �ƌĞ�ƚŚĞƌĞ�ĂŶǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ŶŽƚ�ƌĞĨůĞĐƚĞĚ�ĂďŽǀĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�ďĞŝŶŐ�ŽĨĨĞƌĞĚ�ĂŶĚ�ĞĂĐŚ�ŽƚŚĞƌ�
ĐůĂƐƐ�ŽĨ�ƐĞĐƵƌŝƚǇ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ͍�

dŚĞ�ŽǁŶĞƌƐ�ŽĨ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�ǁŝůů�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƐŚĂƌĞ�ŝŶ�ƚŚĞ�ƉƌŽĨŝƚƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�Žƌ�
ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘

ϯ͘ ,Žǁ�ĐŽƵůĚ�ƚŚĞ�ĞǆĞƌĐŝƐĞ�ŽĨ�ƌŝŐŚƚƐ�ŚĞůĚ�ďǇ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂĨĨĞĐƚ�ƚŚĞ�ƉƵƌĐŚĂƐĞƌƐ�ŽĨ�ƚŚĞ�
ƐĞĐƵƌŝƚŝĞƐ�ďĞŝŶŐ�ŽĨĨĞƌĞĚ͍

dŚĞ�ƉƌŝŶĐŝƉĂů�ƐŚĂƌĞŚŽůĚĞƌƐ�ĐŽƵůĚ�ŵĂŬĞ�ĚĞĐŝƐŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ďĂĚ�ĨŽƌ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞƌĞďǇ�ĂĚǀĞƌƐĞůǇ�
ĂĨĨĞĐƚ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ŝŶǀĞƐƚŽƌƐ�ŚŽůĚŝŶŐ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͘�dŚĞǇ�ĐŽƵůĚ�ĂůƐŽ�ŝƐƐƵĞ�ŽƚŚĞƌ�ĐůĂƐƐĞƐ�
ŽĨ�ƐĞĐƵƌŝƚŝĞƐ�ǁŝƚŚ�ƌŝŐŚƚƐ�ƐƵƉĞƌŝŽƌ�ƚŽ�ƚŚŽƐĞ�ŽĨ�ŝŶǀĞƐƚŽƌƐ�ŚŽůĚŝŶŐ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͘

ϰ͘ ,Žǁ�ĂƌĞ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�ďĞŝŶŐ�ŽĨĨĞƌĞĚ�ďĞŝŶŐ�ǀĂůƵĞĚ͍�/ŶĐůƵĚĞ�ĞǆĂŵƉůĞƐ�ŽĨ�ŵĞƚŚŽĚƐ�ĨŽƌ�ŚŽǁ�ƐƵĐŚ�
ƐĞĐƵƌŝƚŝĞƐ�ŵĂǇ�ďĞ�ǀĂůƵĞĚ�ďǇ�ƚŚĞ�ŝƐƐƵĞƌ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͕�ŝŶĐůƵĚŝŶŐ�ĚƵƌŝŶŐ�ƐƵďƐĞƋƵĞŶƚ�ĐŽƌƉŽƌĂƚĞ�ĂĐƚŝŽŶƐ͘

dŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�EŽƚĞƐ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�ĨĂĐĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ŶŽƚĞ�ƉĂǇĂďůĞ�ƚŽ�ďĞ�ŝƐƐƵĞĚ͘�dŚĞ�ƚĞƌŵƐ�ŽĨ�
ƚŚĞ�EŽƚĞƐ�ǁĞƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�KǁŶĞƌ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�KǁŶĞƌ͛Ɛ�ŽƉŝŶŝŽŶ�ĂďŽƵƚ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͘�

dŚĞ�KǁŶĞƌ�ĚŽĞƐ�ŶŽƚ�ĞǆƉĞĐƚ�ƚŚĞƌĞ�ƚŽ�ďĞ�ĂŶǇ�ƌĞĂƐŽŶ�ƚŽ�ƉůĂĐĞ�Ă�ǀĂůƵĞ�ŽŶ�ƚŚĞ�EŽƚĞƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘�/Ŷ�ƚŚĞ�
ĞǀĞŶƚ�ƚŚĂƚ�ĨƵƚƵƌĞ�ǀĂůƵĂƚŝŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ͕�ĂŶǇ�ǀĂůƵĞ�ŐŝǀĞŶ�ƚŚĞ�ŶŽƚĞƐ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ�ǁŝůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�h͘^͘�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ͘�
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ϱ͘ tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬƐ�ƚŽ�ƉƵƌĐŚĂƐĞƌƐ�ŽĨ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ŵŝŶŽƌŝƚǇ�ŽǁŶĞƌƐŚŝƉ�ŝŶ�ƚŚĞ�ŝƐƐƵĞƌ͍

ŶͬĂ

ϲ͘ tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬƐ�ƚŽ�ƉƵƌĐŚĂƐĞƌƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĐŽƌƉŽƌĂƚĞ�ĂĐƚŝŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ĂĚĚŝƚŝŽŶĂů�ŝƐƐƵĂŶĐĞƐ�ŽĨ�
ƐĞĐƵƌŝƚŝĞƐ͕�ŝƐƐƵĞƌ�ƌĞƉƵƌĐŚĂƐĞƐ�ŽĨ�ƐĞĐƵƌŝƚŝĞƐ͕�Ă�ƐĂůĞ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ�Žƌ�ŽĨ�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ�Žƌ�
ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ͍

dŚĞ�ĐŽŵƉĂŶǇ�ĐŽƵůĚ�ŝƐƐƵĞ�ƐĞĐƵƌŝƚŝĞƐ�ǁŝƚŚ�ƌŝŐŚƚƐ�ƐƵƉĞƌŝŽƌ�ƚŽ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͘

/Ĩ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŝƐ�ƐŽůĚ͕�ƚŚĞ�ŽǁŶĞƌƐ�ŽĨ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞĐĞŝǀĞ�Ăůů�ŽĨ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�
ĂŶĚ�ĂĐĐƌƵĞĚ�ŝŶƚĞƌĞƐƚ͘

dƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ʹ ĨŽƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�ƉĂǇŵĞŶƚ ŽĨ�ĞǆĐĞƐƐŝǀĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ʹ ĐŽƵůĚ�ƌĞĚƵĐĞ�
ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŵŽŶĞǇ�ĂǀĂŝůĂďůĞ�ƚŽ�ŵĂŬĞ�ƉĂǇŵĞŶƚƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͘

ϳ͘ tŚĂƚ�ŽƚŚĞƌ�ĞǆĞŵƉƚ�ŽĨĨĞƌŝŶŐƐ�ŚĂƐ�ƚŚĞ�ŝƐƐƵĞƌ�ĐŽŶĚƵĐƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉĂƐƚ�ƚŚƌĞĞ�ǇĞĂƌƐ͍

EŽŶĞ͘�

ϴ͘ dŚĞ ŝƐƐƵĞƌ�Žƌ�ĂŶǇ�ĞŶƚŝƚŝĞƐ�ĐŽŶƚƌŽůůĞĚ ďǇ�Žƌ�ƵŶĚĞƌ�ƚŚĞ�ĐŽŵŵŽŶ�ĐŽŶƚƌŽů�ǁŝƚŚ�ƚŚĞ�ŝƐƐƵĞƌ ǁĂƐ�ŶŽƚ Ă�ƉĂƌƚǇ�
ƚŽ�ĂŶǇ�ƚƌĂŶƐĂĐƚŝŽŶ�ƐŝŶĐĞ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ͛Ɛ�ůĂƐƚ�ĨŝƐĐĂů�ǇĞĂƌ͕�Žƌ�ĂŶǇ�ĐƵƌƌĞŶƚůǇ�ƉƌŽƉŽƐĞĚ�
ƚƌĂŶƐĂĐƚŝŽŶ͕�ǁŚĞƌĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŝŶǀŽůǀĞĚ�ĞǆĐĞĞĚƐ�ĨŝǀĞ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ĂŵŽƵŶƚ�ŽĨ�ĐĂƉŝƚĂů�
ƌĂŝƐĞĚ�ďǇ�ƚŚĞ�ŝƐƐƵĞƌ�ŝŶ�ƌĞůŝĂŶĐĞ�ŽŶ�^ĞĐƚŝŽŶ�ϰ;ĂͿ;ϲͿ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ��Đƚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉƌĞĐĞĚŝŶŐ�ϭϮͲŵŽŶƚŚ�
ƉĞƌŝŽĚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĞ�ŝƐƐƵĞƌ�ƐĞĞŬƐ�ƚŽ�ƌĂŝƐĞ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŽĨĨĞƌŝŶŐ͕�ŝŶ�ǁŚŝĐŚ�ĂŶǇ�ŽĨ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ƉĞƌƐŽŶƐ�ŚĂĚ�Žƌ�ŝƐ�ƚŽ�ŚĂǀĞ�Ă�ĚŝƌĞĐƚ�Žƌ�ŝŶĚŝƌĞĐƚ�ŵĂƚĞƌŝĂů�ŝŶƚĞƌĞƐƚ͗

ϭ͘ ĂŶǇ�ĚŝƌĞĐƚŽƌ�Žƌ�ŽĨĨŝĐĞƌ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ͖
Ϯ͘ ĂŶǇ�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ͕�ĂƐ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ƉƌĂĐƚŝĐĂďůĞ�ĚĂƚĞ͕�ƚŚĞ�ďĞŶĞĨŝĐŝĂů�ŽǁŶĞƌ�

ŽĨ�ϮϬ�ƉĞƌĐĞŶƚ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ͛Ɛ�ŽƵƚƐƚĂŶĚŝŶŐ�ǀŽƚŝŶŐ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ͕�
ĐĂůĐƵůĂƚĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ǀŽƚŝŶŐ�ƉŽǁĞƌ͖

ϯ͘ ŝĨ�ƚŚĞ�ŝƐƐƵĞƌ�ǁĂƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�Žƌ�ŽƌŐĂŶŝǌĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉĂƐƚ�ƚŚƌĞĞ�ǇĞĂƌƐ͕�ĂŶǇ�
ƉƌŽŵŽƚĞƌ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ͖

ϰ͘ Žƌ�;ϰͿ�ĂŶǇ�ŝŵŵĞĚŝĂƚĞ�ĨĂŵŝůǇ�ŵĞŵďĞƌ�ŽĨ�ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ƉĞƌƐŽŶƐ͘

dŚŝƐ�ƐƚĂƚĞŵĞŶƚ�ŝƐ�ƚƌƵĞ͘

�y,/�/d���ʹ EKd��WhZ�,�^���'Z��D�Ed

127(�385&+$6(�$*5((0(17

'DWHG�DV�RI���72'$<��
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E\�DQG�DPRQJ

6833(5�//&�

DV�WKH�,VVXHU�

$1'

��9(67,1*�$6���
DV�WKH�+ROGHU

$1'

+21(<&20%�&2//$7(5$/�//&��VROHO\�LQ�LWV�FDSDFLW\�DV�$GPLQLVWUDWLYH�$JHQW

127(�385&+$6(�$*5((0(17

7KLV�127(�385&+$6(�$*5((0(17��LQFOXGLQJ�DOO�H[KLELWV�DQG�VFKHGXOHV�KHUHWR��DV�WKH�
VDPH�PD\�EH�DPHQGHG��PRGLILHG�DQG�RU�UHVWDWHG�IURP�WLPH�WR�WLPH��WKLV��$JUHHPHQW���LV�
HQWHUHG�LQWR�DV�RI���72'$<����E\�DQG�DPRQJ�6XSSHU��//&��WKH��,VVXHU����HDFK�SHUVRQ�
SXUFKDVLQJ�D�SURPLVVRU\�QRWH�UHIHUHQFLQJ�WKLV�$JUHHPHQW��HDFK�D�³+ROGHU´�DQG�FROOHFWLYHO\�WKH��
�+ROGHUV����DQG�+21(<&20%�&2//$7(5$/�//&��VROHO\�LQ�LWV�FDSDFLW\�DV�$GPLQLVWUDWLYH�
$JHQW��WKH�³$GPLQLVWUDWLYH�$JHQW´��

:�,�7�1�(�6�6�(�7�+�
:+(5($6��WKH�,VVXHU�GHVLUHV�WR VHOO�FHUWDLQ�RI�LWV�SURPLVVRU\�QRWHV�WR�WKH�+ROGHUV��DQG�WKH�
+ROGHUV�GHVLUH�WR�SXUFKDVH�VXFK�QRWHV��WR�IXQG�FHUWDLQ�FRPPHUFLDO�DVSHFWV�RI�WKH�,VVXHU¶V�
EXVLQHVV�DV�PRUH�SDUWLFXODUO\�GHVFULEHG�KHUHLQ��WKH��3XUSRVH���

:+(5($6��+ROGHUV�ZLVK�WR�SXUFKDVH�VXFK�SURPLVVRU\�QRWHV�RI�WKH�&RPSDQ\�SXUVXDQW�WR�DQ�
RIIHULQJ�H[HPSW�IURP�UHJLVWUDWLRQ�XQGHU�VHFWLRQ���D�����RI�WKH�6HFXULWLHV�$FW�RI�������WKH�³7LWOH�,,,�
2IIHULQJ´���FRQGXFWHG�RQ�ZZZ�+RQH\FRPE&UHGLW�FRP��WKH�³6LWH´��PDLQWDLQHG�E\�+RQH\FRPE�
&UHGLW��,QF���WKH�³3RUWDO´��

12:��7+(5()25(��LQ�FRQVLGHUDWLRQ�RI�WKH�PXWXDO�DJUHHPHQWV��SURYLVLRQV�DQG�FRYHQDQWV�
FRQWDLQHG�KHUHLQ��DQG�LQWHQGLQJ�WR�EH�OHJDOO\�ERXQG��WKH�SDUWLHV�KHUHWR�DJUHH�DV�IROORZV�
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$57,&/(�,
'(),1,7,216

��� 5HFLWDOV�� 7KH�5HFLWDOV�DUH�LQFRUSRUDWHG�KHUHLQ�DV�LI�VHW�IRUWK�DW�OHQJWK�

��� 'HILQHG�7HUPV��&DSLWDOL]HG� WHUPV� QRW� RWKHUZLVH� GHILQHG� LQ� WKLV�$JUHHPHQW�
KDYH� WKH�PHDQLQJV� JLYHQ� WR� WKHP� LQ� WKH� )RUP�&� ILOHG� E\� WKH� ,VVXHU� ZLWK� WKH� 6HFXULWLHV� DQG�
([FKDQJH� &RPPLVVLRQ� DQG� DYDLODEOH� RQ� WKH� 6LWH� ZKLFK� ZH� UHIHU� WR� DV� WKH� ³'LVFORVXUH�
'RFXPHQW�´� 7KH�'LVFORVXUH�'RFXPHQW�� WRJHWKHU�ZLWK�WKLV�$JUHHPHQW�� WKH�1RWHV��DQ\�VHFXULW\�
LQVWUXPHQWV��LI�DSSOLFDEOH���DQG�DQ\�RWKHU�GRFXPHQW�RU� LQVWUXPHQW�H[HFXWHG� LQ�FRQQHFWLRQ�ZLWK�
DQ\�RI�WKH�IRUHJRLQJ�DUH�FROOHFWLYHO\�UHIHUUHG�WR�DV�WKH�³/RDQ�'RFXPHQWV�´

$57,&/(�,,

127(�385&+$6(�7(506

���� 3XUFKDVH�RI�1RWHV��

7KH�,VVXHU�ZLOO�LVVXH�DQG�VHOO�WR�FHUWDLQ�RI�WKH�+ROGHUV��DQG�VXFK�+ROGHUV�ZLOO�SXUFKDVH�IURP�WKH�
,VVXHU��SURPLVVRU\�QRWHV�RI�WKH�%RUURZHU�LQ�VXEVWDQWLDOO\�WKH�IRUP�RI�6FKHGXOH���� �HDFK�D�
�1RWH��DQG�FROOHFWLYHO\��WKH��1RWHV���LQ�WKH�DJJUHJDWH�SULQFLSDO�DPRXQW�QRW�WR�H[FHHG��������
�WKH��%RUURZLQJ�/LPLW���� 7KH�GDWH�RQ�ZKLFK�WKH�,VVXHU�ZLOO�LVVXH�DQG�VHOO�WKH�1RWHV�DQG�WKH�
+ROGHU�VKDOO�SXUFKDVH�WKH�1RWH��VKDOO�EH�WKH��&ORVLQJ�'DWH���7KH�,VVXHU�PD\�VHOO�1RWHV�
SXUVXDQW�WR�WKLV�$JUHHPHQW�IRU�D�GXUDWLRQ�FRQVLVWHQW�ZLWK�WKH�'LVFORVXUH�'RFXPHQW�� ,VVXHU�VKDOO�
NHHS�D�VFKHGXOH�RI�1RWHV�SXUFKDVHG�E\�HDFK�+ROGHU��DQG�WKH�SXUFKDVH�SULFH�WKHUHIRUH���+ROGHU�
ZLOO�QRW�UHFHLYH�D�SDSHU�GRFXPHQW�UHSUHVHQWLQJ�+ROGHU¶V�1RWH��

���� 3D\PHQW�7HUPV��

�D�� 5HSD\PHQW�� (DFK�1RWH�VKDOO�EH�UHSDLG�E\�WKH�,VVXHU�XQGHU�WKH�WHUPV�DQG�
FRQGLWLRQV�VHW�IRUWK�EHORZ�ZLWK�SD\PHQWV�WR�+ROGHUV�FRPPHQFLQJ�RQ�RU�EHIRUH�WKH�ODVW�EXVLQHVV�
GD\�RI�WKH�ILUVW�FDOHQGDU�TXDUWHU�WKDW�VWDUWV�>��@�GD\V�DIWHU�WKH�1RWH�SURFHHGV�KDYH�EHHQ�GLVEXUVHG�
WR�WKH�,VVXHU�DQG�FRQWLQXLQJ�RQ�RU�EHIRUH�WKH�ODVW�EXVLQHVV�GD\�RI�HDFK�FDOHQGDU�TXDUWHU�WKHUHDIWHU�
WKURXJK�WKH�>0DWXULW\�'DWH@�ZLWK�LQWHUHVW�SD\DEOH�DV�VHW�IRUWK�LQ�WKH�FKDUW�EHORZ�

/ƐƐƵĞƌ�EĂŵĞ ^hWW�Z͕�>>�
KĨĨĞƌŝŶŐ��ŵŽƵŶƚ ΨϭϬ͕ϬϬϬ�Ͳ ΨϮϳ͕ϬϬϬ
^ĞĐƵƌŝƚǇ�dǇƉĞ ^ĞĐƵƌĞĚ�>ŽĂŶ
/ŶƚĞƌĞƐƚ�ZĂƚĞ ϭϭ͘Ϯϱй
DĂƚƵƌŝƚǇ ϲ�ŵŽŶƚŚƐ�ŝŶƚĞƌĞƐƚ�ŽŶůǇ�ĨŽůůŽǁĞĚ�ďǇ�ϲϬ�ŵŽŶƚŚƐ�ĨƵůůǇ�ĂŵŽƌƚŝǌŝŶŐ
WĂǇŵĞŶƚƐ DŽŶƚŚůǇ͕�ĚŝƐďƵƌƐĞĚ�ƚŽ�ŝŶǀĞƐƚŽƌƐ�ƋƵĂƌƚĞƌůǇ
^ĞĐƵƌŝƚǇ�/ŶƚĞƌĞƐƚ zĞƐ͕�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ďĞ�ƉƵƌĐŚĂƐĞĚ
WĞƌƐŽŶĂů�'ƵĂƌĂŶƚǇ zĞƐ͕�sŝŶĐĞŶƚ�WĞƌƌŝ�;ŽǁŶĞƌͿ

�E�� 6HFXULW\�� $V�VHFXULW\�IRU�UHSD\PHQW�RI�WKH�1RWH��WKH�,VVXHU�KHUHE\�JUDQWV�
WR� WKH�+ROGHUV�D�SXUFKDVH�PRQH\�VHFXULW\� LQWHUHVW� LQ�DQG� OLHQ�XSRQ�WKH�FROODWHUDO� �³&ROODWHUDO´��
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GHVFULEHG�LQ�WKH�FKDUW�DERYH�WR�EH�HYLGHQFHG�E\ WKH�DSSURSULDWH�VHFXULW\�DJUHHPHQW��PRUWJDJH��
RU� RWKHU� VHFXULW\� LQVWUXPHQW�V�� DQG� LQFOXGHG� DV� D� /RDQ� 'RFXPHQW� FRQWHPSODWHG� E\� WKLV�
$JUHHPHQW�

���� 3D\PHQWV�

�D�� $&+�'HSRVLW�� $OO�SD\PHQWV�RI�SULQFLSDO�DQG�LQWHUHVW�RQ�WKH�1RWHV�ZLOO�EH�
PDGH�LQ�8�6��GROODUV�DV�$XWRPDWHG�&OHDULQJ�+RXVH��$&+��GHSRVLWV�LQWR�DQ�DFFRXQW�GHVLJQDWHG�
�WKH�³'HVLJQDWHG�$FFRXQW´��E\�HDFK�+ROGHU�DW�WKH�6LWH��(DFK�+ROGHU�DFNQRZOHGJHV�DQG�DJUHHV�
WKDW�DQ\�SD\PHQW�PDGH�WLPHO\�WR�WKH�'HVLJQDWHG�$FFRXQW�VKDOO�EH�GHHPHG�GHOLYHUHG�HYHQ�LI�WKH�
SD\PHQW� LV� UHMHFWHG�� RU� RWKHUZLVH� XQDEOH� WR� EH� WUDQVIHUUHG� EHFDXVH� WKH� +ROGHU¶V� 'HVLJQDWHG�
$FFRXQW�LV�QR�ORQJHU�YDOLG�IRU�DQ\�UHDVRQ�� :KHQHYHU�DQ\�SD\PHQW�LV�GXH�RQ�D�GD\�WKDW�LV�QRW�D�
EXVLQHVV�GD\��VXFK�SD\PHQW�ZLOO�EH�GXH�RQ�WKH�QH[W�IROORZLQJ�EXVLQHVV�GD\���(DFK�SD\PHQW�ZLOO�
EH� DSSOLHG� ILUVW� WR� DQ\� IHHV� FKDUJHV� DQG� H[SHQVHV� DXWKRUL]HG� XQGHU� WKH� /RDQ� 'RFXPHQWV��
LQFOXGLQJ� WKH� UHDVRQDEOH� IHHV�DQG�H[SHQVHV�RI� WKH�$GPLQLVWUDWLYH�$JHQW�� WKHQ� WR�DFFUXHG�EXW�
XQSDLG�LQWHUHVW�RQ�WKH�1RWHV��DQG�WKHQ�WR�WKH�RXWVWDQGLQJ�SULQFLSDO�EDODQFHV�RI�WKH�1RWHV�

�E�� 1RQ�$&+� 3D\PHQWV� 3URFHVVLQJ� )HH�� 7R� WKH� H[WHQW� D� +ROGHU� GRHV� QRW�
DXWKRUL]H�WKH�,VVXHU�WR�PDNH�$&+�GLVWULEXWLRQV�LQWR� LWV�'HVLJQDWHG�$FFRXQW��SD\PHQWV�WR�VXFK�
+ROGHU�ZLOO�EH�PDGH�E\�FKHFN�DQG�PDLOHG�WR�VXFK�+ROGHU�DW�WKH�DGGUHVV�SURYLGHG�E\�+ROGHU�RQ�
WKH�6LWH�DIWHU�GHGXFWLRQ�E\�WKH�,VVXHU�IURP�HDFK�VXFK�FKHFN�RI�D�)LIW\�'ROODU�������SURFHVVLQJ�IHH�
�WKH�³3URFHVVLQJ�)HH´��� $OO�3URFHVVLQJ�)HHV�VKDOO�EH�FUHGLWHG�DJDLQVW�WKH�RXWVWDQGLQJ�DPRXQWV�
GXH�XQGHU�VXFK�+ROGHU¶V�1RWH���,Q�WKH�HYHQW�WKH�PRQWKO\�DPRXQW�SD\DEOH�WR�VXFK�+ROGHU�LV�OHVV�
WKDQ�WKH�3URFHVVLQJ�)HH��WKH�EDODQFH�RI�WKH�3URFHVVLQJ�)HH�VKDOO�DFFXPXODWH�DQG�EH�SD\DEOH�RXW�
RI�WKH�,VVXHU¶V�QH[W�SD\PHQW�LQVWDOOPHQW�WR�WKH�+ROGHU���,Q�WKH HYHQW�WKH�WRWDO�DPRXQW�WKDW�UHPDLQV�
RXWVWDQGLQJ�XQGHU�VXFK�+ROGHU¶V�1RWH� LV� OHVV�WKDQ� WKH�DPRXQW�RI� WKH�DFFXPXODWHG�3URFHVVLQJ�
)HH��WKH�REOLJDWLRQV�GXH�DQG�RZLQJ�WR�WKH�+ROGHU�XQGHU�LWV�1RWH�VKDOO�EH�GHHPHG�VDWLVILHG�DQG�
SDLG�LQ�IXOO��

���� (TXDOL]DWLRQ�$PRQJ�+ROGHUV��

(DFK�1RWH�LV�RQ�SDULW\�ZLWK�DOO�1RWHV�LVVXHG�SXUVXDQW�WR�WKLV�$JUHHPHQW�DQG�UDQN�HTXDOO\��
ZLWKRXW�SUHIHUHQFH�DPRQJ�WKHPVHOYHV�� $Q\�DPRXQWV�WR�EH�GLVWULEXWHG�SXUVXDQW�WR�WKLV�
$JUHHPHQW�DQG�WKH�1RWHV�WR�WKH�+ROGHUV�VKDOO�EH�PDGH�SUR�UDWD�LQ�SURSRUWLRQ�WR�WKH�DPRXQW�
WKHQ�RXWVWDQGLQJ�XQGHU�HDFK�+ROGHU¶V�UHVSHFWLYH�1RWH�

���� 0D[LPXP�/DZIXO�5DWH��

,Q�QR�HYHQW�VKDOO�,VVXHU�EH�REOLJDWHG�WR�SD\�LQWHUHVW�RQ�WKH�1RWH�WR�WKH�H[WHQW�LW�H[FHHGV�WKH�
KLJKHVW�UDWH�RI�LQWHUHVW�WKDW�PD\�EH�ODZIXOO\�FRQWUDFWHG�IRU��FKDUJHG�RU�UHFHLYHG�E\�VXFK�+ROGHU��
DQG�LQ�VXFK�HYHQW�WKH�,VVXHU�VKDOO�SD\�VXFK�+ROGHU�LQWHUHVW�DW�WKH�KLJKHVW�UDWH�SHUPLWWHG�E\�
DSSOLFDEOH�ODZ�

��� 1R�5LJKW�WR�&DQFHO��(DFK�+ROGHU�DFNQRZOHGJHV�DQG�DJUHHV�WKDW�WKLV�LV�D�
FRPPHUFLDO�WUDQVDFWLRQ�DQG�WKDW�WKH�+ROGHU�KDV�QR�ULJKW�WR�FDQFHO�LWV�VXEVFULSWLRQ�RU�UHVFLQG�WKLV�
$JUHHPHQW�� 2QFH� WKH� +ROGHU� VLJQV� WKLV� $JUHHPHQW�� HOHFWURQLFDOO\� RU� RWKHUZLVH�� WKH� +ROGHU� LV�
REOLJDWHG�WR�SXUFKDVH�WKH�1RWH�RQ�WKH�WHUPV�DQG�FRQGLWLRQV�VHW�IRUWK�LQ�WKLV�$JUHHPHQW�DQG�DV�
GHVFULEHG�LQ�WKH�'LVFORVXUH�'RFXPHQW��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��LQVWDQFHV�ZKHUH�WKH�SULQFLSDO�
DPRXQW�RI�WKH�1RWH�LV�UHGXFHG�FRQVLVWHQW�ZLWK�WKH�'LVFORVXUH�'RFXPHQW�
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��� ,VVXHU¶V� 5LJKW� WR� 5HMHFW� 6XEVFULSWLRQ�� (DFK� +ROGHU� DFNQRZOHGJHV� DQG�
DJUHHV�WKDW�,VVXHU�KDV�WKH�ULJKW�WR�UHMHFW�WKH�+ROGHU¶V�VXEVFULSWLRQ�IRU�DQ\�UHDVRQ�RU�IRU�QR�UHDVRQ�
E\� UHWXUQLQJ� WKH�PRQH\�SURYLGHG� WR� WKH� ,VVXHU� WR� WKH�DSSOLFDEOH�+ROGHU¶V�'HVLJQDWHG�$FFRXQW�
ZKRVH�VXEVFULSWLRQ�KDV�EHHQ�UHMHFWHG�

$57,&/(�,,,

5(35(6(17$7,216�$1'�:$55$17,(6

���� ,VVXHU¶V�5HSUHVHQWDWLRQV�DQG�:DUUDQWLHV�� 7KH�,VVXHU�UHSUHVHQWV�DQG�
ZDUUDQWV�WR�HDFK�+ROGHU�WKDW�WKH�IROORZLQJ�DUH��DQG�LPPHGLDWHO\�DIWHU�JLYLQJ�HIIHFW�WR�WKH�
WUDQVDFWLRQV�FRQWHPSODWHG�KHUHE\�ZLOO�EH��WUXH��FRUUHFW�DQG�FRPSOHWH�

�D� 3RZHU�DQG�$XWKRUL]DWLRQ�� 7KH�,VVXHU�KDV�WKH�SRZHU�DQG�DXWKRULW\�DQG�DOO�
DXWKRUL]DWLRQV��FRQVHQWV�DQG�DSSURYDOV�WR�H[HFXWH��GHOLYHU��DQG�SHUIRUP�LWV�REOLJDWLRQV�XQGHU�WKLV�
$JUHHPHQW�DQG�WKH�1RWHV�

%LQGLQJ�(IIHFW�� 7KLV�$JUHHPHQW�DQG�WKH�1RWHV�FRQVWLWXWH�D�OHJDO��YDOLG�DQG�ELQGLQJ�
REOLJDWLRQV�RI�WKH�,VVXHU��HQIRUFHDEOH�DJDLQVW�WKH�,VVXHU�LQ�DFFRUGDQFH�ZLWK�WKHLU�UHVSHFWLYH�WHUPV��
H[FHSW� DV� HQIRUFHDELOLW\�PD\� EH� OLPLWHG� E\� DSSOLFDEOH� EDQNUXSWF\�� LQVROYHQF\�� RU� VLPLODU� ODZV�
DIIHFWLQJ WKH� HQIRUFHPHQW� RI� FUHGLWRUV
� ULJKWV� JHQHUDOO\� RU� E\� HTXLWDEOH� SULQFLSOHV� UHODWLQJ� WR�
HQIRUFHDELOLW\�

���� +ROGHU¶V�5HSUHVHQWDWLRQV�DQG�:DUUDQWLHV��(DFK�+ROGHU�KHUHE\�VHYHUDOO\��
EXW�QRW�MRLQWO\��UHSUHVHQWV�DQG�ZDUUDQWV�WR�WKH�,VVXHU�DV�IROORZV�DV�RI�WKH�GDWH�KHUHRI�DQG�DV�RI�
WKH�&ORVLQJ�'DWH�

�D�� $FFXUDF\�RI�,QIRUPDWLRQ��$OO�RI�WKH�LQIRUPDWLRQ�WKH�+ROGHU�KDV�JLYHQ�WR�WKH�
,VVXHU��ZKHWKHU�LQ�WKLV�$JUHHPHQW��DW�WKH�6LWH��RU�RWKHUZLVH��LV�DFFXUDWH�DQG�WKH�,VVXHU�DQG�PD\�
UHO\�RQ�LW�� ,I�DQ\�RI�WKH�LQIRUPDWLRQ�+ROGHU�KDV�JLYHQ�WR�,VVXHU�FKDQJHV�EHIRUH�WKH�,VVXHU�DFFHSWV�
+ROGHU¶V�VXEVFULSWLRQ��+ROGHU�ZLOO�QRWLI\�WKH�,VVXHU�LPPHGLDWHO\���+ROGHU�DJUHHV�WR�LQGHPQLI\�DQG�
KROG�,VVXHU��DQG�HDFK�RI�WKHLU�UHVSHFWLYH�GLUHFWRUV��RIILFHUV��HPSOR\HHV�DQG�UHSUHVHQWDWLYH�
KDUPOHVV�IRU�DQ\�GDPDJHV��ORVVHV��RU�FODLPV��LQFOXGLQJ�UHDVRQDEOH�DWWRUQH\�IHHV�DQG�FRVWV��
LQFXUUHG�E\�,VVXHU�WKDW�UHVXOW�IURP�RU�DULVH�RXW�RI�LQDFFXUDWH�LQIRUPDWLRQ�SURYLGHG�E\�+ROGHU�

�E�� 5LVNV��+ROGHU�XQGHUVWDQGV�DOO�WKH�ULVNV�RI�LQYHVWLQJ��LQFOXGLQJ�WKH�ULVN�WKDW�
+ROGHU�FRXOG�ORVH�LWV�HQWLUH�LQYHVWPHQW�LQ�WKH�,VVXHU�HYLGHQFHG�E\�WKH�1RWH�DQG�WKLV�$JUHHPHQW��
:LWKRXW�OLPLWLQJ�WKDW�VWDWHPHQW��+ROGHU�DFNQRZOHGJHV�DQG�DJUHHV�WKDW�LW�KDV�UHYLHZHG�DQG�
XQGHUVWDQGV�HDFK�RI�WKH�ULVNV�OLVWHG�XQGHU�³5LVN�)DFWRUV´�LQ�WKH�'LVFORVXUH�'RFXPHQW�

�F�� 1R�5HSUHVHQWDWLRQV��1R�SHUVRQ��L��KDV�PDGH�DQ\�SURPLVHV�RU�
UHSUHVHQWDWLRQV�WR�+ROGHU��H[FHSW�IRU�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�'LVFORVXUH�'RFXPHQW��RU�
�LL��KDV�JXDUDQWHHG�DQ\�ILQDQFLDO�RXWFRPH�IRU�+ROGHU¶V�LQYHVWPHQW�
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�G�� (VFURZ�$FFRXQW��(DFK�+ROGHU�XQGHUVWDQGV�WKDW�LWV�PRQH\�ZLOO�EH�KHOG�LQ�
DQ�HVFURZ�DFFRXQW�LQ�RQH�RU�PRUH�EDQNV�SULRU�WR�IXQGLQJ�WKH�ORDQ�WR�WKH�,VVXHU�IRU�WKH�VWDWHG�
3XUSRVH��,I�DQ\�RI�WKHVH�EDQNV�EHFDPH�LQVROYHQW� VXFK�PRQH\�FRXOG�EH�ORVW�

�H�� 2SSRUWXQLW\�WR�$VN�4XHVWLRQV��(DFK�+ROGHU�KDV�KDG�WKH�RSSRUWXQLW\�WR�DVN�
TXHVWLRQV�DERXW�WKH�,VVXHU�DQG�WKH�LQYHVWPHQW��ZKLFK�TXHVWLRQV�KDYH�EHHQ�DQVZHUHG�WR�WKH�
+ROGHU¶V�VDWLVIDFWLRQ�

�I�� /HJDO�3RZHU�WR�6LJQ�DQG�,QYHVW��+ROGHU�KDV�WKH�OHJDO�SRZHU�WR�VLJQ�WKLV�
$JUHHPHQW�DQG�SXUFKDVH�WKH�1RWH��+ROGHU¶V�LQYHVWPHQW�GRHV�QRW�YLRODWH�DQ\�FRQWUDFW�+ROGHU�
KDV�HQWHUHG�LQWR�ZLWK�DQ\�RWKHU�LQGLYLGXDO�RU�HQWLW\�

�J�� $FWLQJ�2Q +ROGHU¶V�%HKDOI��(DFK�+ROGHU�DFNQRZOHGJHV�DQG�DJUHHV�WKDW�LW�
LV�DFWLQJ�RQ�LWV�RZQ�EHKDOI�LQ�SXUFKDVLQJ�WKH�1RWH��QRW�RQ�EHKDOI�RI�DQ\�RWKHU�LQGLYLGXDO�RU�HQWLW\�

�K�� ,QYHVWPHQW�3XUSRVH��+ROGHU�LV�SXUFKDVLQJ�WKH�1RWH�VROHO\�DV�DQ�
LQYHVWPHQW��QRW ZLWK�DQ�LQWHQW�WR�UH�VHOO�RU�³GLVWULEXWH´�DQ\�SDUW�RI�WKH�1RWH�

�L�� .QRZOHGJH��+ROGHU�KDV�HQRXJK�NQRZOHGJH��VNLOO��DQG�H[SHULHQFH�LQ�
EXVLQHVV��ILQDQFLDO��DQG�LQYHVWPHQW�PDWWHUV�WR�HYDOXDWH�WKH�PHULWV�DQG�ULVNV�RI�WKH�LQYHVWPHQW�

�M�� )LQDQFLDO�)RUHFDVWV��+ROGHU�XQGHUVWDQGV�WKDW�DQ\�ILQDQFLDO�IRUHFDVWV�RU�
SURMHFWLRQV�DUH�EDVHG�RQ�HVWLPDWHV�DQG�DVVXPSWLRQV�WKH�,VVXHU�EHOLHYHV�WR�EH�UHDVRQDEOH�EXW�
DUH�KLJKO\�VSHFXODWLYH��*LYHQ�WKH�LQGXVWU\��DQ\�IRUHFDVWV�RU�SURMHFWLRQV�ZLOO�SUREDEO\�SURYH�WR�EH�
LQFRUUHFW�

�N�� )LQDQFLDO�:KHUHZLWKDO��+ROGHU�FDQ�DIIRUG�WKLV�LQYHVWPHQW��HYHQ�LI�+ROGHU�
ORVHV�WKH�HQWLUHW\�RI�LWV�LQYHVWPHQW��+ROGHU�GRHV�QRW�UHO\�RQ�LWV�FDVK�RU�RWKHU�SURSHUW\�XVHG�LQ�
WKLV�LQYHVWPHQW�WR�SD\�IRU�DQ\�RI�+ROGHU¶V�FXUUHQW�OLYLQJ�QHFHVVLWLHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��
+ROGHU¶V�IRRG��KRXVLQJ��DQG�XWLOLWLHV�

�O�� 1R�*RYHUQPHQW�$SSURYDO�� +ROGHU�XQGHUVWDQGV�WKDW�QR�VWDWH�RU�IHGHUDO�
DXWKRULW\�KDV�UHYLHZHG�WKLV�$JUHHPHQW�RU�WKH�1RWH�RU�PDGH�DQ\�ILQGLQJ�UHODWLQJ�WR�WKH�YDOXH�RU�
IDLUQHVV�RI�WKH�LQYHVWPHQW�

�P�� 1R�$GYLFH��(DFK�+ROGHU�DFNQRZOHGJHV�DQG�DJUHHV�WKDW�WKH�,VVXHU�KDV�QRW�
SURYLGHG�WKH�+ROGHU�ZLWK�DQ\�LQYHVWPHQW��ILQDQFLDO��RU�WD[�DGYLFH�� (DFK�+ROGHU�KDV�EHHQ�
DGYLVHG�WR�FRQVXOW�ZLWK�LWV�RZQ�OHJDO�DQG�ILQDQFLDO�DGYLVRUV�DQG�WD[�H[SHUWV�SULRU�WR�HQWHULQJ�LQWR�
WKLV�$JUHHPHQW�

�Q�� 7D[�7UHDWPHQW��,I�DQ\�ZLWKKROGLQJ�WD[�LV�LPSRVHG�RQ�DQ\�SD\PHQW�PDGH�
E\�,VVXHU�WR�D�+ROGHU�SXUVXDQW�WR�D�1RWH��VXFK�WD[�VKDOO�UHGXFH�WKH�DPRXQW�RWKHUZLVH�SD\DEOH�
ZLWK�UHVSHFW�WR�VXFK�SD\PHQW��8SRQ�UHTXHVW�RI�,VVXHU��WKH�+ROGHU�VKDOO�SURYLGH�WKH�,VVXHU�ZLWK�
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DQ�,QWHUQDO�5HYHQXH�6HUYLFH�)RUP�:���RU�RWKHU�VLPLODU�ZLWKKROGLQJ�FHUWLILFDWH�RI�D�6WDWH��ORFDO�RU�
IRUHLJQ�JRYHUQPHQWDO�DXWKRULW\�VXFK�WKDW�WKH�,VVXHU�PD\�PDNH�SD\PHQWV�XQGHU�WKH�1RWH�ZLWKRXW�
GHGXFWLRQ�IRU��RU�DW�D�UHGXFHG�UDWH�RI�GHGXFWLRQ�IRU��DQ\�WD[�� $Q\�WD[HV�RZHG�RQ�WKH�SD\PHQWV�
WR�+ROGHU�VKDOO�EH�WKH�UHVSRQVLELOLW\�RI�VXFK�+ROGHU�

�R�� $QWL�7HUURULVP�DQG�0RQH\�/DXQGHULQJ��1DWXUDO�3HUVRQV��� ,I�+ROGHU�LV�D�
QDWXUDO�SHUVRQ��QRW�DQ�HQWLW\���VXFK�+ROGHU�UHSUHVHQWV�DQG�ZDUUDQWV�DV�IROORZV�

�L�� 6RXUFH�RI�)XQGV��1RQH�RI�WKH�PRQH\�+ROGHU�KDV�SDLG�RU�ZLOO�SD\�RU�
FRQWULEXWH�WR�WKH�,VVXHU�LV�GHULYHG�IURP�RU�UHODWHG�WR�DQ\�DFWLYLW\�WKDW�
LV�LOOHJDO�XQGHU�8QLWHG�6WDWHV�ODZ�

�LL�� $QWL�7HUURULVP�/DZV��+ROGHU�LV�QRW�RQ�DQ\�OLVW�RI�³6SHFLDOO\�
'HVLJQDWHG�1DWLRQDOV´�RU�NQRZQ�RU�VXVSHFWHG�WHUURULVWV�WKDW�KDV�
EHHQ�JHQHUDWHG�E\�WKH�2IILFH�RI�)RUHLJQ�$VVHWV�&RQWURO�RI�WKH�
8QLWHG�6WDWHV�'HSDUWPHQW�RI�7UHDVXU\��³2)$&´���QRU�D�FLWL]HQ�RU�
UHVLGHQW�RI�DQ\�FRXQWU\�WKDW�LV�VXEMHFW�WR�HPEDUJR�RU�WUDGH�
VDQFWLRQV�HQIRUFHG�E\�2)$&�

�LLL�� $QWL�0RQH\�/DXQGHULQJ�/DZV��+ROGHU¶V�SXUFKDVH�RI�D�1RWH�ZLOO�QRW��
E\�LWVHOI��FDXVH�WKH�,VVXHU�WR�EH�LQ�YLRODWLRQ�RI�DQ\�³DQWL�PRQH\�
ODXQGHULQJ´�ODZV��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��WKH�8QLWHG�6WDWHV�
%DQN�6HFUHF\�$FW��WKH�8QLWHG�6WDWHV�0RQH\�/DXQGHULQJ�&RQWURO�
$FW�RI�������DQG�WKH�8QLWHG�6WDWHV�,QWHUQDWLRQDO�0RQH\�/DXQGHULQJ�
$EDWHPHQW�DQG�$QWL�7HUURULVW�)LQDQFLQJ�$FW�RI������

�LY�� $GGLWLRQDO�,QIRUPDWLRQ��+ROGHU�ZLOO�SURYLGH�VXFK�GRFXPHQWDWLRQ�DV�
PD\�EH�UHDVRQDEO\�UHTXHVWHG�E\�WKH�,VVXHU�WR�YHULI\�IXUWKHU�WKH�
VRXUFH�RI�IXQGV�XVHG�WR�SXUFKDVH�WKH�1RWH�

�S� (QWLW\� +ROGHUV�� (DFK�+ROGHU� WKDW� LV� D� OHJDO� HQWLW\�� VXFK� DV� D� FRUSRUDWLRQ��
SDUWQHUVKLS��RU�OLPLWHG�OLDELOLW\�FRPSDQ\��UHSUHVHQWV�DQG�ZDUUDQWV�DV�IROORZV�

�L� *RRG�6WDQGLQJ��+ROGHU�LV�YDOLGO\�H[LVWLQJ�DQG�LQ�JRRG�VWDQGLQJ�XQGHU�WKH�ODZV�
RI�WKH�MXULVGLFWLRQ�ZKHUH�LW�ZDV�RUJDQL]HG�DQG�KDV�IXOO�FRUSRUDWH�SRZHU�DQG�DXWKRULW\�WR�FRQGXFW�
LWV�EXVLQHVV�DV�SUHVHQWO\�FRQGXFWHG�DQG�DV�SURSRVHG�WR�EH�FRQGXFWHG�

�LL� 2WKHU� -XULVGLFWLRQV�� +ROGHU� LV� TXDOLILHG� WR� GR� EXVLQHVV� LQ� HYHU\� RWKHU�
MXULVGLFWLRQ�ZKHUH�WKH�IDLOXUH�WR�TXDOLI\�ZRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW RQ�+ROGHU�

�LLL�� $XWKRUL]DWLRQ��7KH�H[HFXWLRQ��GHOLYHU\��DQG�SHUIRUPDQFH�E\�+ROGHU�RI�WKLV�
$JUHHPHQW� DQG� DQ\� UHODWHG� /RDQ� 'RFXPHQWV� KDYH� EHHQ� GXO\� DXWKRUL]HG� E\� DOO� QHFHVVDU\�
FRUSRUDWH�DFWLRQ�

�LY�� ,QYHVWPHQW�&RPSDQ\��+ROGHU� LV�QRW�DQ ³LQYHVWPHQW�FRPSDQ\´�ZLWKLQ� WKH�
PHDQLQJ�RI�WKH�,QYHVWPHQW�&RPSDQ\�$FW�RI������

�Y�� $QWL�7HUURULVP�DQG�0RQH\�/DXQGHULQJ�
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�$�� 6RXUFH�RI�)XQGV��1R�IXQGV�XVHG�RU�FRQWULEXWHG�WR� WKH�,VVXHU�
GHULYHV�IURP�RU�UHODWHV�WR�DQ\�DFWLYLW\�WKDW�LV�LOOHJDO�XQGHU�8QLWHG�6WDWHV�
ODZ�
�%�� $QWL�7HUURULVP�/DZV��1RQH�RI�WKH�XOWLPDWH�RZQHUV�RI�+ROGHU�LV�
RQ�DQ\�OLVW�RI�³6SHFLDOO\�'HVLJQDWHG�1DWLRQDOV´�RU�NQRZQ�RU�VXVSHFWHG�
WHUURULVWV�WKDW�KDV�EHHQ�JHQHUDWHG�E\�2)$&��QRU�LV�D�FLWL]HQ�RU�UHVLGHQW�
RI�DQ\�FRXQWU\ WKDW�LV�VXEMHFW�WR�HPEDUJR�RU�WUDGH�VDQFWLRQV�HQIRUFHG�
E\�2)$&�
�&�� 1RWLFH�RI�9LRODWLRQV��,I�DW�DQ\�WLPH�WKH�,VVXHU�GHWHUPLQHV�WKDW�
DQ\�RI�WKH�UHSUHVHQWDWLRQV�LQ�FRQWDLQHG�LQ�WKLV�VXEVHFWLRQ�DUH�XQWUXH�RU�
LQDFFXUDWH�� RU� LI� RWKHUZLVH� UHTXLUHG� E\� DSSOLFDEOH� ODZ� RU� UHJXODWLRQ�
UHODWHG�WR�WHUURULVP��PRQH\�ODXQGHULQJ��DQG�VLPLODU�DFWLYLWLHV��WKH�,VVXHU�
PD\� XQGHUWDNH� DSSURSULDWH� DFWLRQV� WR� HQVXUH� FRPSOLDQFH� ZLWK�
DSSOLFDEOH�ODZ�RU�UHJXODWLRQ��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�VHJUHJDWLRQ�RU�
UHGHPSWLRQ�RI�VXFK�+ROGHU¶V�1RWH�
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���� ,VVXHU�&RYHQDQWV�� ,VVXHU�FRYHQDQWV�DQG�DJUHHV�WKDW��VR�ORQJ�DV�DQ\�RI�WKH�
REOLJDWLRQV�HYLGHQFHG�E\�WKH�/RDQ�'RFXPHQWV�UHPDLQ�XQSDLG�RU�XQVDWLVILHG�

�D�� 0DLQWHQDQFH�RI�3URSHUW\�� ,VVXHU�VKDOO�PDLQWDLQ�DQG�SUHVHUYH�DOO�LWV�UHDO�
DQG�WDQJLEOH�SURSHUW\�LQ�JRRG�ZRUNLQJ�RUGHU�DQG�FRQGLWLRQ��RUGLQDU\�ZHDU�DQG�WHDU�
DQG�FDVXDOW\�H[FHSWHG�

�E�� ,QVXUDQFH�� ,VVXHU�VKDOO�PDLQWDLQ�RU�FDXVH�WR�EH�PDLQWDLQHG�LQ�IXOO�IRUFH�
DQG�HIIHFW�DOO�SROLFLHV�RI�LQVXUDQFH�RI�DQ\�NLQG��LQFOXGLQJ�SROLFLHV�RI�ILUH��WKHIW��SXEOLF�
OLDELOLW\��SURSHUW\�GDPDJH��RWKHU�FDVXDOW\�LQVXUDQFH��ZLWK�UHVSHFW�WR�WKH�SURSHUW\�RI�
WKH� ,VVXHU�� LQFOXGLQJ� DQ\� &ROODWHUDO�� ZLWK� UHSXWDEOH� LQVXUDQFH� FRPSDQLHV� RU�
DVVRFLDWLRQV�RI�D�QDWXUH DQG�SURYLGLQJ�VXFK�FRYHUDJH�DV� LV�VXIILFLHQW�DQG�DV� LV�
FXVWRPDULO\�

�F�� 8VH�RI�3URFHHGV�� ,VVXHU�VKDOO�XVH�WKH�SURFHHGV�RI�WKH�VDOH�RI�WKH�1RWHV�
VROHO\�IRU�WKH�3XUSRVHV�VWDWHG�KHUHLQ�DQG�LQ�WKH�'LVFORVXUH�'RFXPHQW�

���� +ROGHU�&RYHQDQWV��(DFK�+ROGHU�FRYHQDQWV�DQG�DJUHHV�WKDW��VR�ORQJ�DV�DQ\�
RI�WKH�REOLJDWLRQV�HYLGHQFHG�E\�LWV�1RWH�UHPDLQV�XQSDLG�RU�XQVDWLVILHG�

�D�� 5HVWULFWLRQV�RQ�+ROGHUV��1R�+ROGHU�PD\��XQGHU�DQ\�FLUFXPVWDQFHV��L��WDNH�
DQ\�LQGLYLGXDO�DFWLRQ�WR�FROOHFW�D�1RWH��RU��LL��UHFRUG��RU�WU\�WR�UHFRUG��D�1RWH�RU�DQ\�RWKHU�LQVWUXPHQW�
UHODWLQJ�WR�D�1RWH�

�E�� 'LVFORVXUH��+ROGHU�DJUHHV�WKDW�,VVXHU�PD\�UHOHDVH�FRQILGHQWLDO�LQIRUPDWLRQ�
DERXW� +ROGHU� WR� JRYHUQPHQW� DXWKRULWLHV� LI� ,VVXHU�� LQ� LWV� VROH� GLVFUHWLRQ�� GHWHUPLQHV� DIWHU�
FRQVXOWDWLRQ�ZLWK�FRXQVHO� WKDW�UHOHDVLQJ�VXFK�LQIRUPDWLRQ� LV� LQ�WKH�EHVW� LQWHUHVW�RI�WKH�,VVXHU� LQ�
OLJKW�RI�DQ\�DSSOLFDEOH�ODZ�RU�UHJXODWLRQ�
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�F�� $GGLWLRQDO� 'RFXPHQWV�� +ROGHU� DJUHHV� WR� H[HFXWH� DQ\� DGGLWLRQDO�
GRFXPHQWV�WKH�,VVXHU�UHTXHVWV�LI�WKH�,VVXHU�UHDVRQDEO\�EHOLHYH�WKRVH�GRFXPHQWV�DUH�QHFHVVDU\�
RU�DSSURSULDWH�DQG�H[SODLQ�WKDW�+ROGHU�LV�DEOH�WR�EHDU�WKH�HFRQRPLF�ULVN�RI�LWV�LQYHVWPHQW�LQ�WKH�
1RWHV�IRU�DQ�LQGHILQLWH�GXUDWLRQ�DQG�LV�DEOH�WR�DIIRUG�D�FRPSOHWH�ORVV�RI�VXFK�LQYHVWPHQW�

�G�� 1R�7UDQVIHU� RI�1RWHV�� +ROGHU�PD\� QRW� WUDQVIHU�� SOHGJH�� HQFXPEHU�� RU�
RWKHUZLVH�GLVSRVH�RI�+ROGHU¶V� LQWHUHVW� LQ� LWV�1RWH�DW�DQ\�WLPH�� $Q\�DWWHPSW�WR�WUDQVIHU��SOHGJH��
HQFXPEHU�RU�RWKHU�GLVSRVH�RI�+ROGHU¶V�LQWHUHVW�LQ�LWV�1RWH�VKDOO�EH�YRLG�

�H�� 5H�3XUFKDVH� RI�+ROGHU¶V�1RWH�� ,I� ,VVXHU� GHFLGH� WKDW�+ROGHU� KDV� SURYLGHG�
LQDFFXUDWH� LQIRUPDWLRQ� RU� KDV� RWKHUZLVH� YLRODWHG� LWV� REOLJDWLRQV�� ,VVXHU�PD\� �EXW� VKDOO� QRW� EH�
UHTXLUHG�WR��UHSXUFKDVH�RU�UHVFLQG�+ROGHU¶V�1RWH�

$57,&/(�9

$'0,1,675$7,9(�$*(17

���� $SSRLQWPHQW�� (DFK�+ROGHU�KHUHE\� LUUHYRFDEO\�GHVLJQDWHV��DSSRLQWV�DQG�
DXWKRUL]HV�+RQH\FRPE�&ROODWHUDO�//&�WR�DFW�DV�WKH�LQLWLDO�$GPLQLVWUDWLYH�$JHQW�IRU�VXFK�+ROGHU�
XQGHU�WKLV�$JUHHPHQW�DQG�WR�H[HFXWH�DQG�GHOLYHU�RU�DFFHSW�RQ�EHKDOI�RI�HDFK�RI�WKH�+ROGHU�DQ\�
/RDQ�'RFXPHQWV�� LQFOXGLQJ�WKLV�$JUHHPHQW��DQG�DQ\�VHFXULW\�DJUHHPHQW�RU�PRUWJDJH�RU�RWKHU�
GRFXPHQW�RU�LQVWUXPHQW�UHDVRQDEO\�QHFHVVDU\�WR�JLYH�HIIHFW�WR�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�E\�
WKLV�$JUHHPHQW�DQG�WKH�'LVFORVXUH�'RFXPHQW�� (DFK�+ROGHU�KHUHE\� LUUHYRFDEO\�DXWKRUL]HV� WKH�
$GPLQLVWUDWLYH�$JHQW�WR�WDNH�VXFK�DFWLRQ�RQ�LWV�EHKDOI�XQGHU�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�DQG�
WKH�/RDQ�'RFXPHQWV��DQG�WR�H[HUFLVH�VXFK�SRZHUV�DQG�WR�SHUIRUP�VXFK�GXWLHV�KHUHXQGHU�DV�DUH�
VSHFLILFDOO\�GHOHJDWHG�WR�RU�UHTXLUHG�RI�WKH�$GPLQLVWUDWLYH�$JHQW�E\�WKH�WHUPV�KHUHRI��WRJHWKHU�ZLWK�
VXFK�SRZHUV�DV�DUH� UHDVRQDEO\� LQFLGHQWDO� WKHUHWR�� �$GPLQLVWUDWLYH�$JHQW�DJUHHV� WR�DFW�DV� WKH�
$GPLQLVWUDWLYH�$JHQW�RQ�EHKDOI�RI�WKH�+ROGHUV�WR�WKH�H[WHQW�SURYLGHG�LQ�WKLV�$JUHHPHQW��

���� 1DWXUH�RI�'XWLHV��

�D� 7KH�$GPLQLVWUDWLYH�$JHQW� VKDOO� KDYH�QR�GXWLHV�RU� UHVSRQVLELOLWLHV�H[FHSW�
WKRVH�H[SUHVVO\�VHW�IRUWK�LQ�WKLV�$JUHHPHQW�DQG�QR�LPSOLHG�FRYHQDQWV��IXQFWLRQV��UHVSRQVLELOLWLHV��
GXWLHV��REOLJDWLRQV�RU�OLDELOLWLHV�VKDOO�EH�UHDG�LQWR�WKLV�$JUHHPHQW�RU�RWKHUZLVH�H[LVW�� 7KH�GXWLHV�RI�
WKH�$GPLQLVWUDWLYH�$JHQW�VKDOO�EH�PHFKDQLFDO�DQG�DGPLQLVWUDWLYH� LQ�QDWXUH�DQG�VKDOO�QRW�FUHDWH�
DQ\�ILGXFLDU\�RU�WUXVW�UHODWLRQVKLS�LQ�UHVSHFW�RI�DQ\�+ROGHU��

�E� 7KH�IXQFWLRQ�DQG�GXW\�RI�WKH�$GPLQLVWUDWLYH�$JHQW�VKDOO�EH���L��WR�H[HFXWH
DQ\�VHFXULW\�DJUHHPHQW��PRUWJDJH�RU�RWKHU�/RDQ�'RFXPHQW�RQ�EHKDOI�RI�WKH�+ROGHUV�SURYLGLQJ�IRU�
WKH�JUDQW�RI�D�VHFXULW\�LQWHUHVW�LQ�IDYRU�RI�WKH�+ROGHUV�LQ�SURSHUW\�RI�WKH�,VVXHU�DV�FRQWHPSODWHG�LQ�
WKH�'LVFORVXUH�'RFXPHQW�DQG� LQ� WKLV�$JUHHPHQW�� �LL�� WR�HQIRUFH�WKH�ULJKWV�DQG�UHPHGLHV�RI� WKH�
+ROGHUV�XQGHU�DQ\�DSSOLFDEOH�/RDQ�'RFXPHQW��LQFOXGLQJ�WKLV�$JUHHPHQW��XSRQ�ZULWWHQ�GLUHFWLRQ�
IURP�WKH�5HTXLUHG�+ROGHUV��DV�GHILQHG�EHORZ���DQ�³(QIRUFHPHQW�3URFHHGLQJ´���DQG��LLL�� WR�KROG�
SURFHHGV�FROOHFWHG�E\�$GPLQLVWUDWLYH�$JHQW�IROORZLQJ�DQ�(YHQW�RI�'HIDXOW�E\�WKH�,VVXHU��LQFOXGLQJ��
EXW�QRW�OLPLWHG�WR��IURP�WKH�VDOH�RI�DQ\�&ROODWHUDO��DQG�WR�GLVWULEXWH�VXFK�SURFHHGV�WR�WKH�+ROGHUV�
LQ� DQ� DPRXQW� FRQVLVWHQW� ZLWK� WKH� WHUPV� DQG� FRQGLWLRQV� RI� WKLV� $JUHHPHQW� DQG� WKH� +ROGHU¶V�
UHVSHFWLYH�1RWH�� SURYLGHG� KRZHYHU�� WKDW� LQ� FRQQHFWLRQ�ZLWK� WKLV� VXEVHFWLRQ� �E��LLL��� RQO\�� HDFK�
+ROGHU�DFNQRZOHGJHV�DQG�DJUHHV�WKDW�D�VXFFHVVRU�$GPLQLVWUDWLYH�$JHQW�WR�+RQH\FRPE�&ROODWHUDO�
//&�PXVW�EH�DSSRLQWHG�SXUVXDQW� WR�6HFWLRQ������EHORZ��DQG� WKDW� LQ�QR HYHQW�FDQ�+RQH\FRPE�
&ROODWHUDO�//&�KROG�RU�GLVWULEXWH�SURFHHGV�RQ�EHKDOI�RI�WKH�+ROGHUV�
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�F� ,Q�FRQQHFWLRQ�ZLWK�DQ\�(QIRUFHPHQW�3URFHHGLQJ��WKH�$GPLQLVWUDWLYH�$JHQW�
VKDOO�KDYH�WKH�SRZHU��RQ�EHKDOI�RI�HDFK�+ROGHU��WR�SXUVXH�VXFK�UHPHGLHV�DV�PD\�EH�DYDLODEOH�E\�
ODZ�DQG�SXUVXDQW�WR�WKLV�$JUHHPHQW��IRU�WKH�SXUSRVH�RI�PD[LPL]LQJ�WKH�UHWXUQ�WR�WKH�+ROGHUV�DV�D�
JURXS��DQG�WR�VHWWOH�WKH�FODLPV�RI�HDFK�+ROGHU�RQ�VXFK�WHUPV�DV�WKH�$GPLQLVWUDWLYH�$JHQW�PD\�
GHWHUPLQH�LQ�LWV�VROH�DQG�XQOLPLWHG�GLVFUHWLRQ��VXEMHFW�WR�WKH�RWKHU�SURYLVLRQV�RI�WKLV�$JUHHPHQW��
7KH� $GPLQLVWUDWLYH� $JHQW� PD\� SXUVXH� VXFK� UHPHGLHV� QRWZLWKVWDQGLQJ� WKDW� WKH� $GPLQLVWUDWLYH�
$JHQW�GRHV�QRW�KDYH�SK\VLFDO�SRVVHVVLRQ�RI�WKH�1RWHV�DQG�ZLWKRXW�QDPLQJ�WKH�+ROGHUV�DV�SDUWLHV�

�G� 7KH�$GPLQLVWUDWLYH�$JHQW�WDNHV�QR�UHVSRQVLELOLW\�DQG�PDNHV�QR�VWDWHPHQW�
UHJDUGLQJ�WKH�YDOLGLW\��H[WHQW�RU�HQIRUFHDELOLW\�RI�WKH�/RDQ�'RFXPHQWV�RU�WKH�OLHQ�SULRULW\�RU�SRVLWLRQ�
WKDW�WKH�+ROGHUV�ZLOO�KDYH�DV�D�UHVXOW�RI�WKH�/RDQ�'RFXPHQWV��

��� ,QVWUXFWLRQV�IURP�WKH�+ROGHUV�� 7KH�$GPLQLVWUDWLYH�$JHQW�DJUHHV��XSRQ�WKH�
ZULWWHQ�UHTXHVW�RI�WKH�+ROGHUV�KROGLQJ�DW�OHDVW�D�PDMRULW\�RI�WKH�WKHQ�RXWVWDQGLQJ�DPRXQW�RI�WKH�
REOLJDWLRQV�HYLGHQFHG�E\�WKH�1RWHV�RQ�DQ�DJJUHJDWH�EDVLV��WKH�³5HTXLUHG�+ROGHUV´���WR�WDNH�RU�
UHIUDLQ� IURP� WDNLQJ�DQ\�DFWLRQ�RI� WKH� W\SH� VSHFLILHG�DV�EHLQJ�ZLWKLQ� WKH�$GPLQLVWUDWLYH�$JHQW
V�
ULJKWV��SRZHUV�RU�GLVFUHWLRQ�KHUHLQ��SURYLGHG�WKDW�WKH�$GPLQLVWUDWLYH�$JHQW�VKDOO�QRW�EH�UHTXLUHG�WR�
WDNH�DQ\�DFWLRQ�ZKLFK�H[SRVHV�WKH�$GPLQLVWUDWLYH�$JHQW�WR�SHUVRQDO�OLDELOLW\�RU�ZKLFK�LV�FRQWUDU\�
WR�WKLV�$JUHHPHQW��DQ\�ORDQ�DJUHHPHQWV�ZLWK�WKLUG�SDUWLHV��LI�DSSOLFDEOH���RU�DQ\�RI�WKH�RWKHU�/RDQ�
'RFXPHQWV� RU� DSSOLFDEOH� /DZ�� $GGLWLRQDOO\�� $GPLQLVWUDWLYH� $JHQW� VKDOO� KDYH� QR� REOLJDWLRQ� WR�
FRPSO\� ZLWK� LQVWUXFWLRQV� IURP� WKH� 5HTXLUHG� +ROGHUV� WR� LQLWLDWH� RU� FRQWLQXH� DQ� (QIRUFHPHQW�
3URFHHGLQJ�ZLWKRXW�VXIILFLHQW�IXQGV�EHLQJ�PDGH�DYDLODEOH�LQ�DGYDQFH�WR�$GPLQLVWUDWLYH�$JHQW�WR�
FRYHU�WKH�$GPLQLVWUDWLYH�$JHQW¶V�RXW�SRFNHW�H[SHQVHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��ILOLQJ�IHHV�DQG�
FRVWV��UHTXLUHG�WR�LQLWLDWH�RU�FRQWLQXH�VXFK�(QIRUFHPHQW�3URFHHGLQJ���$Q\�DFWLRQ�WDNHQ�RU�IDLOXUH�
WR�DFW�SXUVXDQW�WR�VXFK�LQVWUXFWLRQV�VKDOO�EH�ELQGLQJ�RQ�WKH�+ROGHUV���1R�+ROGHU�VKDOO�KDYH�DQ\�
ULJKW�RI�DFWLRQ�ZKDWVRHYHU�DJDLQVW�WKH�$GPLQLVWUDWLYH�$JHQW�DV�D�UHVXOW�RI�WKH�$GPLQLVWUDWLYH�$JHQW�
DFWLQJ�RU� UHIUDLQLQJ� IURP�DFWLQJ�KHUHXQGHU� LQ�DFFRUGDQFH�ZLWK� WKH� LQVWUXFWLRQV�RI� WKH�5HTXLUHG�
+ROGHUV��RU�LQ�WKH�DEVHQFH�RI�VXFK�LQVWUXFWLRQV��LQ�WKH�DEVROXWH�GLVFUHWLRQ�RI�WKH�$GPLQLVWUDWLYH�
$JHQW�� +ROGHUV� DFNQRZOHGJH� DQG� DJUHH� WR� HOHFWURQLF� FRPPXQLFDWLRQV� E\� DQG� EHWZHHQ� WKH�
+ROGHUV� DQG� WKH� $GPLQLVWUDWLYH� $JHQW� DQG� DQ\� +ROGHU¶V� IDLOXUH� WR� DIILUPDWLYHO\� LQVWUXFW� WKH�
$GPLQLVWUDWLYH�$JHQW�ZLWKLQ�WKH�WLPH�SUHVFULEHG�E\�$GPLQLVWUDWLYH�$JHQW�VKDOO�EH�GHHPHG�DV�WKH�
+ROGHU¶V�FRQVHQW�WR�WKH�DFWLRQ�RU�LQDFWLRQ�WDNHQ�E\�WKH�$GPLQLVWUDWLYH�$JHQW�

���� 1RQUHFRXUVH�/LDELOLW\�� 7KH�$GPLQLVWUDWLYH�$JHQW�VKDOO�QRW�EH�OLDEOH�WR�DQ\�
+ROGHU� IRU� DQ\� DFWLRQ� WDNHQ� RU� RPLWWHG� WR� EH� WDNHQ� E\� LW� RU� WKHP�KHUHXQGHU�� RU� LQ� FRQQHFWLRQ�
KHUHZLWK�LQFOXGLQJ�SXUVXDQW�WR�WKLV�$JUHHPHQW�RU�DQ\�RWKHU�/RDQ�'RFXPHQW��XQOHVV�FDXVHG�E\�
$GPLQLVWUDWLYH�$JHQW¶V�RZQ�JURVV�QHJOLJHQFH�RU�ZLOOIXO�PLVFRQGXFW�

���� 5HLPEXUVHPHQW� DQG� ,QGHPQLILFDWLRQ� RI� $GPLQLVWUDWLYH� $JHQW� E\� ,VVXHU��
,VVXHU�DJUHHV�WR�UHLPEXUVH��LQGHPQLI\�GHIHQG�DQG�VDYH�WKH�$GPLQLVWUDWLYH�$JHQW�KDUPOHVV�IURP�
DQG� DJDLQVW� DOO� OLDELOLWLHV�� FRVWV�� H[SHQVHV� RU� GLVEXUVHPHQWV�� LQFOXGLQJ� DWWRUQH\V
� IHHV� DQG�
GLVEXUVHPHQWV�� RI� DQ\� NLQG� RU� QDWXUH� ZKDWVRHYHU� ZKLFK�PD\� EH� LPSRVHG� RQ�� LQFXUUHG� E\� RU�
DVVHUWHG�DJDLQVW�WKH�$GPLQLVWUDWLYH�$JHQW��LQ�LWV�FDSDFLW\�DV�VXFK��LQ�DQ\�ZD\�UHODWLQJ�WR�RU�DULVLQJ�
RXW�RI�WKLV�$JUHHPHQW�RU�DQ\�RWKHU�/RDQ�'RFXPHQW��SURYLGHG�WKDW�,VVXHU�VKDOO�QRW�EH�OLDEOH�IRU�DQ\�
SRUWLRQ� RI� VXFK� OLDELOLWLHV�� FRVWV�� H[SHQVHV� RU� GLVEXUVHPHQWV� LI� WKH� VDPH� UHVXOWV� IURP� WKH�
$GPLQLVWUDWLYH�$JHQW
V�JURVV�QHJOLJHQFH�RU�ZLOOIXO�PLVFRQGXFW��

���� &RPSHQVDWLRQ� $GPLQLVWUDWLYH�$JHQW�VKDOO�EH�HQWLWOHG�WR�FRPSHQVDWLRQ�DQG�
UHLPEXUVHPHQW� RI� H[SHQVHV� DV� VHW� IRUWK� EHORZ� ZKLFK� DPRXQWV� VKDOO� EH� WKH� REOLJDWLRQ� RI� WKH�
&RPSDQ\�DQG�VKDOO�EH�DGGHG�WR�WKH�DPRXQWV�RWKHUZLVH�SD\DEOH�XQGHU�WKH�1RWHV�
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�D�� )ODW� )HH� $V� FRPSHQVDWLRQ� WR� WKH� $GPLQLVWUDWLYH� $JHQW� IRU� WKH� VHUYLFHV�
SURYLGHG�E\�WKH�$GPLQLVWUDWLYH�$JHQW�WR�WKH�+ROGHUV�LQ�WKH�H[HFXWLRQ�DQG�GRFXPHQWDWLRQ�RI DQ\�
&ROODWHUDO�VHFXULQJ�WKH�REOLJDWLRQV�HYLGHQFHG�E\�WKH�1RWHV��+ROGHUV�DFNQRZOHGJH�DQG�DJUHH�WKDW�
$GPLQLVWUDWLYH�$JHQW�PD\�EH�SDLG�D�IODW�IHH�

�E� +RXUO\�5DWH�� $V�FRPSHQVDWLRQ�WR�WKH�$GPLQLVWUDWLYH�$JHQW�IRU�WKH�VHUYLFHV�
SURYLGHG� E\� WKH� $GPLQLVWUDWLYH� $JHQW� LQ� FRQQHFWLRQ� ZLWK� DQ\� (QIRUFHPHQW� 3URFHHGLQJ��
$GPLQLVWUDWLYH�$JHQW�VKDOO�EH�HQWLWOHG�WR�UHFHLYH�UHDVRQDEOH�FRPSHQVDWLRQ�DW�WKH�KRXUO\�UDWH�SOXV�
UHLPEXUVHPHQW�RI�DOO�RXW�RI�SRFNHW�H[SHQVHV�UHDVRQDEO\�LQFXUUHG�E\�WKH�$GPLQLVWUDWLYH�$JHQW�

�F� 6XUFKDUJH�� 8SRQ�WKH�RFFXUUHQFH�RI�DQ�(YHQW�RI�'HIDXOW�WKDW�LV�FRQWLQXLQJ��
DOO�SD\PHQWV�XQGHU�WKH�1RWHV�VKDOO�EH�GLUHFWHG�WR�DQG�KHOG�LQ�HVFURZ�XQWLO�WKH�(YHQW�RI�'HIDXOW�LV�
FXUHG� RU� RWKHUZLVH� UHVROYHG�� (DFK�+ROGHU� DFNQRZOHGJHV� DQG� DJUHHV� WKDW� WKH� $GPLQLVWUDWLYH�
$JHQW�PD\�VXUFKDUJH��L��WKH�&ROODWHUDO��LI�DQ\��DQG��LL��WKH�IXQGV�PDLQWDLQHG�LQ�HVFURZ�LQ�DQ�DPRXQW�
HTXDO� WR� WKH� RXWVWDQGLQJ� DQG� XQSDLG� SRUWLRQ� RI� WKH� FRPSHQVDWLRQ� GXH� DQG� SD\DEOH� WR� WKH�
$GPLQLVWUDWLYH�$JHQW� XQGHU� WKH� WHUPV� RI� WKLV�$JUHHPHQW�� SULRU� WR� FDXVLQJ� WKH� EDODQFH� RI� VDLG�
SURFHHGV�RU�IXQGV�WR�EH�GLVWULEXWHG�WR�WKH�+ROGHUV�RQ�D�SUR�UDWD�EDVLV�

���� 6XFFHVVRU�$GPLQLVWUDWLYH�$JHQW�� 7KH�$GPLQLVWUDWLYH�$JHQW��L��PD\�UHVLJQ�
DV�$GPLQLVWUDWLYH�$JHQW�E\�SURYLGLQJ�1RWLFH��³1RWLFH�RI�5HVLJQDWLRQ´��RU��LL��VKDOO�UHVLJQ�LI�VXFK�
UHVLJQDWLRQ�LV�UHTXHVWHG�E\�WKH�5HTXLUHG�+ROGHUV��E\�JLYLQJ�QRW�OHVV�WKDQ�WKLUW\������GD\V
�SULRU�
ZULWWHQ�QRWLFH�WR�WKH�+ROGHUV�DQG�WKH�,VVXHU�� 8SRQ�WKH�RFFXUUHQFH�RI�DQ�(YHQW�RI�'HIDXOW��HDFK�
+ROGHU� KHUHE\� DFNQRZOHGJHV� DQG� DJUHHV� WKDW�+RQH\FRPE�&ROODWHUDO� //&� VKDOO� UHVLJQ� DV� WKH�
$GPLQLVWUDWLYH�$JHQW�DQG�WKDW�WKH�+ROGHUV�PXVW�DSSRLQW�D�VXFFHVVRU�$GPLQLVWUDWLYH�$JHQW�RQ�RU�
EHIRUH�WKH�GDWH�VSHFLILHG�LQ�WKH�1RWLFH�RI�5HVLJQDWLRQ�� (DFK�+ROGHU�IXUWKHU�DFNQRZOHGJHV�WKDW�
+RQH\FRPE�&ROODWHUDO�//&�FDQQRW�KROG�RU�GLVWULEXWH� IXQGV�RQ�EHKDOI�RI�DQ\�+ROGHU�DQG� WKDW�D�
VXFFHVVRU�$GPLQLVWUDWLYH�$JHQW�PXVW�EH�DSSRLQWHG�SULRU�WR�WKH�UHFHLSW�RI�DQ\�IXQGV�RQ�EHKDOI�RI�
DQ\�+ROGHU� LQ�DQ\�(QIRUFHPHQW�3URFHHGLQJ�RU� RWKHUZLVH�� � ,I� WKH�$GPLQLVWUDWLYH�$JHQW� UHVLJQV�
XQGHU�WKLV�$JUHHPHQW��WKHQ�HLWKHU��D��WKH�5HTXLUHG�+ROGHUV�VKDOO�DSSRLQW�IURP�DPRQJ�WKH�+ROGHUV�
D� VXFFHVVRU� DJHQW� IRU� WKH�+ROGHUV� RU� �E�� LI� D� VXFFHVVRU� DJHQW� VKDOO� QRW� EH� VR� DSSRLQWHG� DQG�
DSSURYHG� ZLWKLQ� WKH� HDUOLHU� RI�� �L�� WKH� WKLUW\� ����� GD\� SHULRG� LPPHGLDWHO\� IROORZLQJ� WKH�
$GPLQLVWUDWLYH� $JHQW
V� 1RWLFH� RI� 5HVLJQDWLRQ�� RU� �LL�� WKH� QHHG� WR� DSSRLQW� D� VXFFHVVRU�
$GPLQLVWUDWLYH� $JHQW� WR� UHFHLYH� DQG� GLVWULEXWH� IXQGV� RQ� EHKDOI� RI� +ROGHUV�� DV� UHDVRQDEO\�
GHWHUPLQHG�E\�+RQH\FRPE�&ROODWHUDO�//&� LQ� LWV�VROH�GLVFUHWLRQ�� WKHQ�WKH�$GPLQLVWUDWLYH�$JHQW�
VKDOO�DSSRLQW�D�VXFFHVVRU�DJHQW�ZKR�VKDOO�VHUYH�DV�$GPLQLVWUDWLYH�$JHQW�XQWLO�VXFK�WLPH�DV�WKH�
5HTXLUHG� +ROGHUV� DSSRLQW� D� VXFFHVVRU� DJHQW�� � )RU� SXUSRVHV� RI� DSSRLQWLQJ� D� VXFFHVVRU�
$GPLQLVWUDWLYH�$JHQW��RQO\�� WKH�5HTXLUHG�+ROGHUV�VKDOO�EH�GHWHUPLQHG�E\�UHIHUHQFH�WR�+ROGHUV�
KROGLQJ�DW� OHDVW�D�PDMRULW\�RI� WKH� WKHQ�RXWVWDQGLQJ�DPRXQW�RI� WKH�REOLJDWLRQV�HYLGHQFHG�E\� WKH�
1RWHV�RQ�DQ�DJJUHJDWH�EDVLV� WKDW�KDYH�FDVW�D�YRWH� WLPHO\�� 8SRQ� LWV�DSSRLQWPHQW�SXUVXDQW� WR�
HLWKHU� FODXVH �D��RU� �E��DERYH�� VXFK�VXFFHVVRU�DJHQW�VKDOO� VXFFHHG� WR� WKH� ULJKWV�� SRZHUV�DQG�
GXWLHV� RI� WKH� $GPLQLVWUDWLYH� $JHQW�� DQG� WKH� WHUP� �$GPLQLVWUDWLYH� $JHQW�� VKDOO� PHDQ� VXFK�
VXFFHVVRU�DJHQW��HIIHFWLYH�XSRQ� LWV�DSSRLQWPHQW��DQG�WKH� IRUPHU�$GPLQLVWUDWLYH�$JHQW
V� ULJKWV��
SRZHUV�DQG�GXWLHV�DV�$GPLQLVWUDWLYH�$JHQW�VKDOO�EH�WHUPLQDWHG�ZLWKRXW�DQ\�RWKHU�RU�IXUWKHU�DFW�RU�
GHHG�RQ� WKH�SDUW�RI�VXFK�IRUPHU�$GPLQLVWUDWLYH�$JHQW�RU�DQ\�RI� WKH�SDUWLHV� WR� WKLV�$JUHHPHQW���
$IWHU� WKH� UHVLJQDWLRQ�RI�DQ\�$GPLQLVWUDWLYH�$JHQW�KHUHXQGHU�� WKH�SURYLVLRQV�RI� WKLV�$JUHHPHQW�
VKDOO� LQXUH� WR� WKH�EHQHILW� RI� VXFK� IRUPHU�$GPLQLVWUDWLYH�$JHQW�DQG�VXFK� IRUPHU�$GPLQLVWUDWLYH�
$JHQW�VKDOO�QRW�E\� UHDVRQ�RI�VXFK� UHVLJQDWLRQ�EH�GHHPHG�WR�EH�UHOHDVHG�IURP� OLDELOLW\� IRU�DQ\�
DFWLRQV�WDNHQ�RU�QRW�WDNHQ�E\�LW�ZKLOH�LW�ZDV�DQ�$GPLQLVWUDWLYH�$JHQW�XQGHU�WKLV�$JUHHPHQW�
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���� &DOFXODWLRQV�� ,Q� WKH� DEVHQFH� RI� JURVV� QHJOLJHQFH� RU� ZLOOIXO� PLVFRQGXFW��
+ROGHU� DFNQRZOHGJHV� DQG� DJUHHV� WKDW� WKHUH�ZLOO� EH� QR� OLDELOLW\� IRU� DQ\�HUURU� LQ� FRPSXWLQJ� WKH�
DPRXQW�SD\DEOH�WR�DQ\�+ROGHU�ZKHWKHU�LQ�UHVSHFW�RI�WKH�1RWHV��IHHV�RU�DQ\�RWKHU�DPRXQWV�GXH�WR�
WKH�+ROGHU�XQGHU�WKLV�$JUHHPHQW�� ,Q�WKH�HYHQW�DQ�HUURU�LQ�FRPSXWLQJ�DQ\�DPRXQW�SD\DEOH�WR�DQ\�
+ROGHU� LV�PDGH�� WKH�$GPLQLVWUDWLYH�$JHQW�� WKH� ,VVXHU�DQG�HDFK�DIIHFWHG�+ROGHU�VKDOO�� IRUWKZLWK�
XSRQ�GLVFRYHU\�RI�VXFK�HUURU��PDNH�VXFK�DGMXVWPHQWV�DV�VKDOO�EH�UHTXLUHG�WR�FRUUHFW�VXFK�HUURU��

$57,&/(�9,
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���� (YHQW�RI�'HIDXOW�� $Q\�RI�WKH�IROORZLQJ�VKDOO�FRQVWLWXWH�DQ��(YHQW�RI�'HIDXOW��

�D�� 1RQ�3D\PHQW�� 7KH�,VVXHU�IDLOV�WR�SD\�WR�D�+ROGHU�DQ\�DPRXQW�GXH�DQG�
VXFK�IDLOXUH�FRQWLQXHV�IRU�WKLUW\������GD\V�IROORZLQJ�ZULWWHQ�QRWLFH�WR�WKH�,VVXHU��RU

�E�� 5HSUHVHQWDWLRQ�RU�:DUUDQW\�� $Q\�UHSUHVHQWDWLRQ��ZDUUDQW\�RU�FHUWLILFDWLRQ�
E\�RU�RQ�EHKDOI�RI�WKH�,VVXHU�VKDOO�SURYH�WR�KDYH�EHHQ�LQFRUUHFW�LQ�DQ\�PDWHULDO�UHVSHFW�RQ�RU�DV�
RI�WKH�GDWH�PDGH�RU�GHHPHG�PDGH��RU

�F�� ,QVROYHQF\�� ,VVXHU�FHDVHV�RU� IDLOV� WR�EH�VROYHQW�RU�DGPLWV� LQ�ZULWLQJ� LWV�
JHQHUDO�LQDELOLW\�WR�SD\��LWV�GHEWV�DV�WKH\�EHFRPH�GXH��VXEMHFW�WR�DSSOLFDEOH�JUDFH�SHULRGV��LI�DQ\�

�G�� %UHDFK�RI�2WKHU�2EOLJDWLRQV�� ,VVXHU�EUHDFKHV�D�PDWHULDO�REOLJDWLRQ�RZHG�
WR�D�WKLUG�SDUW\��LQFOXGLQJ�EUHDFK�RI�DQ\�ORDQ�GRFXPHQWV�ZLWK�DQRWKHU�OHQGHU��RU

�H�� ,QYROXQWDU\�3URFHHGLQJ� 7KH�,VVXHU�EHFRPHV�VXEMHFW� WR�DQ� LQYROXQWDU\�
SURFHHGLQJ�RI�EDQNUXSWF\��LQVROYHQF\��RU�RWKHUZLVH�VXEMHFW�WR�UHFHLYHUVKLS�DQG�UHPDLQV�VR�IRU�D�
SHULRG�RI�QLQHW\������GD\V��RU

�I�� &KDQJH�RI�&RQWURO��$OO�RXWVWDQGLQJ�SULQFLSDO�DQG�DFFUXHG�LQWHUHVW�VKDOO�EH�
LPPHGLDWHO\�GXH�DQG�SD\DEOH�XSRQ�D�&KDQJH�RI�&RQWURO�RI�WKH�,VVXHU��)RU�WKHVH�SXUSRVHV��WKH�
WHUP�³&KDQJH�RI�&RQWURO´�PHDQV��L��WKH�VDOH�RU�RWKHU�GLVSRVLWLRQ�RI�DOO�RU�DQ\�VXEVWDQWLDO�SRUWLRQ�
RI�WKH�DVVHWV�RU�HTXLW\�VHFXULWLHV�RI�WKH�,VVXHU���LL��D�FKDQJH�LQ�PRUH�WKDQ�ILIW\�SHUFHQW�������RI�
WKH�HIIHFWLYH�YRWLQJ�SRZHU�RI�WKH�,VVXHU��RU��LLL��DQ\�PHUJHU�RU�UHRUJDQL]DWLRQ�RI�WKH�,VVXHU��H[FHSW�
D�PHUJHU� LQ� ZKLFK� WKRVH� LQ� FRQWURO� RI� WKH� ,VVXHU� UHWDLQ�PRUH� WKDQ� ILIW\� SHUFHQW� ������ RI� WKH�
FRPELQHG�YRWLQJ�SRZHU RI�WKH�UHVXOWLQJ�HQWLW\��RU

�J�� %DQNUXSWF\�� ,VVXHU�ILOHV�D�YROXQWDU\�EDQNUXSWF\�SURFHHGLQJ�

���� 5HPHGLHV�� 8SRQ�WKH�RFFXUUHQFH�DQG�GXULQJ�WKH�FRQWLQXDQFH�RI�DQ�(YHQW�
RI�'HIDXOW�LQ�6HFWLRQ�����D���I���WKHQ�WKH�5HTXLUHG�+ROGHUV�PD\�LQVWUXFW�WKH�$GPLQLVWUDWLYH�$JHQW�
WR� GHFODUH�DOO�DPRXQWV�RZHG�XQGHU� WKH�1RWHV� WR�EH� LPPHGLDWHO\�GXH�DQG�SD\DEOH�� �8SRQ�WKH�
RFFXUUHQFH�RI� DQ�(YHQW�RI�'HIDXOW� LQ�6HFWLRQ� ����J��� DOO� DPRXQWV� RZHG�XQGHU� WKH�1RWHV� VKDOO�
DXWRPDWLFDOO\� EH� DFFHOHUDWHG� DQG� EHFRPH� LPPHGLDWHO\ GXH� DQG� SD\DEOH� ZLWKRXW� SULRU� ZULWWHQ�
QRWLFH�RU�GHPDQG�� 8SRQ�WKH�RFFXUUHQFH�RI�DQ\�(YHQW�RI�'HIDXOW�WKDW�LV�FRQWLQXLQJ��+ROGHUV�VKDOO�
KDYH�WKH�ULJKW�WR�H[HUFLVH�DOO�ULJKWV�DQG�UHPHGLHV�DYDLODEOH�WR�WKHP�XQGHU�WKLV�$JUHHPHQW��DQ\�
/RDQ�'RFXPHQW��DW�ODZ�RU�LQ�HTXLW\��FRQVLVWHQW�ZLWK�WKH�SURFHGXUHV�VHW�IRUWK�LQ�WKLV�$JUHHPHQW��
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���� 1R�,QGLYLGXDO�5LJKW�RI�$FWLRQ�� (DFK�+ROGHU�DFNQRZOHGJHV�DQG�DJUHHV�WKDW�
QR�+ROGHU�KDV�DQ� LQGLYLGXDO� ULJKW�RI�DFWLRQ� WR�HQIRUFH� LWV�1RWH�RU�DQ\�RI� WKH�/RDQ�'RFXPHQWV�
DJDLQVW WKH�,VVXHU�DQG�LV�ERXQG�E\�WKH�GHFLVLRQ�DQG�LQVWUXFWLRQV�SURYLGHG�WR�WKH�$GPLQLVWUDWLYH�
$JHQW�E\�WKH�5HTXLUHG�+ROGHUV�FRQVLVWHQW�ZLWK�WKH�WHUPV�RI�WKLV�$JUHHPHQW�
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���� /,0,7$7,216� 21� '$0$*(6�� 1(,7+(5� ,668(5� 125�
$'0,1,675$7,9(�$*(17�:,//�%(�/,$%/(�72�$1<�+2/'(5�)25�$1<�/267�352),76�25�
63(&,$/��&216(48(17,$/��25�381,7,9(�'$0$*(6��(9(1�,)�+2/'(5�',6&/26(6�,7�
0,*+7� ,1&85�7+26(�'$0$*(6�� 7KH�PD[LPXP� OLDELOLW\� WKH� ,VVXHU�RU�$GPLQLVWUDWLYH�$JHQW�
PD\�KDYH�WR�DQ\�+ROGHU�LV�WKH�DPRXQW�RI�VXFK�+ROGHU¶V�LQYHVWPHQW�DV�HYLGHQFHG�E\�WKH�1RWH��

���� 12�&/$66�$&7,21�&/$,06��12�/$:68,7�6+$//�352&(('�21�$�
&/$66�� 5(35(6(17$7,9(�� 25� &2//(&7,9(� %$6,6�� 1R� SDUW\� PD\� MRLQ�� FRQVROLGDWH�� RU�
RWKHUZLVH�EULQJ�FODLPV�IRU�RU�RQ�EHKDOI�RI�WZR�RU�PRUH�LQGLYLGXDOV�RU�XQUHODWHG�FRUSRUDWH�HQWLWLHV�
LQ� WKH� VDPH� ODZVXLW� XQOHVV� WKRVH� SHUVRQV� DUH�SDUWLHV� WR� D� VLQJOH� WUDQVDFWLRQ��$Q� DZDUG� VKDOO�
GHWHUPLQH�WKH�ULJKWV�DQG�REOLJDWLRQV�RI�WKH�QDPHG�SDUWLHV�RQO\��DQG�RQO\�ZLWK�UHVSHFW�WR�WKH�FODLPV�
LQ�WKH�ODZVXLW��DQG�VKDOO�QRW��L��GHWHUPLQH�WKH�ULJKWV��REOLJDWLRQV��RU�LQWHUHVWV�RI�DQ\RQH�RWKHU�WKDQ�
D�QDPHG�SDUW\��RU�UHVROYH�DQ\�FODLP�RI�DQ\RQH�RWKHU�WKDQ�D�QDPHG�SDUW\��RU��LL��PDNH�DQ�DZDUG�
IRU�WKH�EHQHILW�RI��RU�DJDLQVW��DQ\RQH�RWKHU�WKDQ�D�QDPHG�SDUW\��1R�DGPLQLVWUDWRU�RU�DUELWUDWRU�VKDOO�
KDYH�WKH�SRZHU�RU�DXWKRULW\�WR�ZDLYH��PRGLI\��RU�IDLO�WR�HQIRUFH�WKLV�SDUDJUDSK��DQG�DQ\�DWWHPSW�WR�
GR� VR�� ZKHWKHU� E\� UXOH�� SROLF\�� DUELWUDWLRQ� GHFLVLRQ� RU� RWKHUZLVH�� VKDOO� EH� LQYDOLG� DQG�
XQHQIRUFHDEOH��$Q\�FKDOOHQJH�WR�WKH�YDOLGLW\�RI�WKLV�SDUDJUDSK�VKDOO�EH�GHWHUPLQHG�H[FOXVLYHO\�E\�
D� FRXUW� DQG� QRW� E\� WKH� DGPLQLVWUDWRU� RU� DQ\� DUELWUDWRU�� ,I� WKLV� SDUDJUDSK� VKDOO� EH� GHHPHG�
XQHQIRUFHDEOH��WKHQ�DQ\�SURFHHGLQJ�LQ�WKH�QDWXUH�RI�D�FODVV�DFWLRQ�VKDOO�EH�KDQGOHG�LQ�FRXUW��QRW�
LQ�DUELWUDWLRQ

���� &RQVHQW�WR�-XULVGLFWLRQ�DQG�6HUYLFH�RI�3URFHVV��:DLYHU�RI�-XU\�7ULDO�

�D�� ,VVXHU�DQG�HDFK�+ROGHU�KHUHE\�� �L��LUUHYRFDEO\�VXEPLWV�WR�WKH�MXULVGLFWLRQ�
RI�WKH�&RXUW�RI�&RPPRQ 3OHDV�RI�$OOHJKHQ\�&RXQW\��3HQQV\OYDQLD�DQG�WR�WKH�MXULVGLFWLRQ�RI�WKH�
8QLWHG�6WDWHV�'LVWULFW�&RXUW�IRU�WKH�:HVWHUQ�'LVWULFW�RI�3HQQV\OYDQLD�IRU�WKH�SXUSRVHV�RI�DQ\�DFWLRQ�
RU�SURFHHGLQJ�DULVLQJ�RXW�RI�RU�UHODWLQJ�WR�DQ\�RI�WKLV�$JUHHPHQW�RU�WKH�1RWHV�RU�WKH�VXEMHFW�PDWWHU�
WKHUHRI�DQG�EURXJKW�E\�WKH�$GPLQLVWUDWLYH�$JHQW�RQ�EHKDOI�RI�WKH�+ROGHU���LL��ZDLYHV�DQG�DJUHHV�
QRW�WR�DVVHUW��E\�ZD\�RI�PRWLRQ��DV�D�GHIHQVH�RU�RWKHUZLVH��LQ�DQ\�VXFK�DFWLRQ�RU�SURFHHGLQJ��DQ\�
FODLP� WKDW� �$�� LW� LV� QRW� SHUVRQDOO\� VXEMHFW� WR� WKH� MXULVGLFWLRQ� RI� VXFK� FRXUWV�� �%�� WKH� DFWLRQ� RU�
SURFHHGLQJ�LV�EURXJKW�LQ�DQ�LQFRQYHQLHQW�IRUXP�RU��&��WKH�YHQXH�RI�WKH�DFWLRQ�RU�SURFHHGLQJ�LV�
LPSURSHU��DQG��LLL��DJUHHV�WKDW��QRWZLWKVWDQGLQJ�DQ\�ULJKW�RU�SULYLOHJH�LW�PD\�SRVVHVV�DW�DQ\�WLPH��
VXFK�SDUW\�DQG�LWV�DVVHWV�DUH�VXEMHFW�WR�VXLW�RQ�DFFRXQW�RI�WKH�REOLJDWLRQV�DVVXPHG�E\�LW�KHUHXQGHU�

�E�� 7+(�3$57,(6�:$,9(�7+(�5,*+7�72�$�75,$/�%<�-85<�,1�$1<�$&7,21�
25� 352&((',1*� $5,6,1*� 287� 2)� 25� 5(/$7,1*� 72� $1<� 2)� 7+(� 75$16$&7,21�
'2&80(176� 25� 7+(� 68%-(&7� 0$77(5� 7+(5(2)� $1'� %528*+7� %<� $1<� 27+(5�
3$57<��

�F�� 7KH�+ROGHUV�DFNQRZOHGJH�WKDW�WKLV�LV�D�FRPPHUFLDO�WUDQVDFWLRQ��WKDW�WKH�
IRUHJRLQJ�SURYLVLRQV�IRU�FRQVHQW�WR�MXULVGLFWLRQ��VHUYLFH�RI�SURFHVV�DQG�ZDLYHU�RI�MXU\�WULDO�KDYH�
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EHHQ�UHDG��XQGHUVWRRG�DQG YROXQWDULO\�DJUHHG�WR�E\�WKHP�DQG�WKDW�E\�DJUHHLQJ�WR�VXFK�SURYLVLRQV�
WKH\� DUH�ZDLYLQJ� LPSRUWDQW� OHJDO� ULJKWV�� 7KH� REOLJDWLRQV� RI� WKH� SDUWLHV� XQGHU� WKLV� 6HFWLRQ�ZLOO�
VXUYLYH�DQ\�WHUPLQDWLRQ�RI�WKLV�$JUHHPHQW�

���� &UHGLWRU�'HEWRU�5HODWLRQVKLS�� 7KH UHODWLRQVKLS�EHWZHHQ�HDFK�+ROGHU��RQ�
WKH�RQH�KDQG��DQG�WKH�,VVXHU��RQ�WKH�RWKHU�KDQG��LV�VROHO\�WKDW�RI�FUHGLWRU�DQG�GHEWRU��

���� ([SHQVHV�� (DFK� SDUW\� VKDOO� EH� UHVSRQVLEOH� IRU� LWV� RZQ� H[SHQVHV��
LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�DOO�DWWRUQH\
V�IHHV�ZKLFK�DULVH�RXW�RI�RU�UHODWH�WR�WKH�GRFXPHQWDWLRQ�RI�
WKLV�$JUHHPHQW�RU�WKH�1RWHV�� 8SRQ�WKH�RFFXUUHQFH�RI�DQ�(YHQW�RI�'HIDXOW�RU�FRPPHQFHPHQW�RI�
DQ�(QIRUFHPHQW�3URFHHGLQJ�� WKH�FRVWV�DQG�H[SHQVHV� LQFXUUHG�E\� WKH�$GPLQLVWUDWLYH�$JHQW�RQ�
EHKDOI� RI� WKH�+ROGHUV�� LQFOXGLQJ� UHDVRQDEOH� DWWRUQH\V¶� IHHV� DQG� FRVWV�� VKDOO� EH� DGGHG� WR� DQG�
EHFRPH�D�SDUW�RI�WKH�REOLJDWLRQV�RZHG�E\�WKH�,VVXHU�XQGHU�WKLV�$JUHHPHQW�

���� 1RWLFHV�� $OO� QRWLFHV�� FRQVHQWV�� UHTXHVWV�� GHPDQGV� DQG� RWKHU�
FRPPXQLFDWLRQV� UHTXLUHG� RU� SHUPLWWHG� KHUHXQGHU�� �D�� ZLOO� EH� LQ� ZULWLQJ�� �E�� ZLOO� EH� VHQW� E\�
HOHFWURQLF�GHOLYHU\��LQFOXGLQJ�DOO�WD[�IRUPV��WR�WKH�HPDLO�DGGUHVV�SURYLGHG�E\�WKH�+ROGHU�RQ�WKH�6LWH�
DQG�VKDOO�EH�GHHPHG�WUDQVPLWWHG�ZKHQ�VHQW�� 1RWLFHV�WR�WKH�$GPLQLVWUDWLYH�$JHQW�DQG�WKH�,VVXHU�
PD\�EH VHQW�HOHFWURQLFDOO\�WR�WKH�HPDLO�DGGUHVVHV�SURYLGHG�LQ�WKHLU�UHVSHFWLYH�VLJQDWXUH�EORFNV�

���� $PHQGPHQWV�� 7KLV�$JUHHPHQW�DQG�WKH�1RWHV�PD\�EH�DPHQGHG�RQO\�E\�D�
ZULWLQJ�VLJQHG�E\�WKH�,VVXHU�RQ�WKH�RQH�KDQG�DQG�E\�WKH�$GPLQLVWUDWLYH�$JHQW�RQ�EHKDOI�RI�WKH�
+ROGHUV� RQ� WKH� RWKHU� KDQG�� DQG� DQ\� VXFK� DPHQGPHQW� ZLOO� EH� HIIHFWLYH� RQO\� WR� WKH� H[WHQW�
VSHFLILFDOO\�VHW�IRUWK�LQ�VXFK�ZULWLQJ�

���� &RQILGHQWLDOLW\�� (DFK� RI� WKH� +ROGHUV� VKDOO� PDLQWDLQ� LQ� FRQILGHQFH� LQ�
DFFRUGDQFH� ZLWK� LWV� FXVWRPDU\� SURFHGXUHV� IRU� KDQGOLQJ� FRQILGHQWLDO� LQIRUPDWLRQ�� DOO� ZULWWHQ�
LQIRUPDWLRQ�WKDW�WKH�,VVXHU��IXUQLVKHV�WR�+ROGHUV���&RQILGHQWLDO�,QIRUPDWLRQ����RWKHU�WKDQ�DQ\�VXFK�
&RQILGHQWLDO�,QIRUPDWLRQ�WKDW�EHFRPH�JHQHUDOO\�DYDLODEOH�WR�WKH�SXEOLF�RWKHU�WKDQ�DV�D�UHVXOW�RI�D�
EUHDFK�E\�WKH�+ROGHUV�RI�LWV�REOLJDWLRQV�KHUHXQGHU�RU�WKDW�LV�RU�EHFRPHV�DYDLODEOH�WR�WKH�+ROGHUV�
IURP�D� VRXUFH�RWKHU� WKDQ� WKH� ,VVXHU�� DQG� WKDW� LV� QRW�� WR� WKH�DFWXDO� NQRZOHGJH�RI� WKH� UHFLSLHQW�
WKHUHRI��VXEMHFW�WR�REOLJDWLRQV�RI�FRQILGHQWLDOLW\�ZLWK�UHVSHFW�WKHUHWR�

���� 0LVFHOODQHRXV�� 7KLV�$JUHHPHQW�DQG�WKH�1RWHV�� �D��PD\�QRW�EH�DVVLJQHG��
SOHGJHG� RU� RWKHUZLVH� WUDQVIHUUHG��ZKHWKHU� E\� RSHUDWLRQ� RI� ODZ� RU� RWKHUZLVH�� ZLWKRXW� WKH� SULRU�
FRQVHQW�RI�WKH�,VVXHU���E��PD\�EH�H[HFXWHG�LQ�HOHFWURQLFDOO\�DQG�LQ�FRXQWHUSDUWV�E\�WKH�SDUWLHV��
ZKLFK�VKDOO�EH�GHHPHG�HIIHFWLYH�DV�DQ�RULJLQDO�DQG�ZLOO�FRQVWLWXWH�RQH�DQG�WKH�VDPH�LQVWUXPHQW��
�F�� FRQWDLQ� WKH� HQWLUH� DJUHHPHQW� RI� WKH� SDUWLHV�ZLWK� UHVSHFW� WR� WKH� WUDQVDFWLRQV� FRQWHPSODWHG�
KHUHE\� DQG� WKHUHE\� DQG� VXSHUVHGH� DOO� SULRU� ZULWWHQ� DQG� RUDO� DJUHHPHQWV�� DQG� DOO�
FRQWHPSRUDQHRXV�RUDO�DJUHHPHQWV��UHODWLQJ�WR�VXFK�WUDQVDFWLRQV���G��DUH�JRYHUQHG�E\��DQG�ZLOO�
EH�FRQVWUXHG�DQG�HQIRUFHG�LQ�DFFRUGDQFH�ZLWK��WKH�ODZV�RI�WKH�&RPPRQZHDOWK�RI�3HQQV\OYDQLD�
ZLWKRXW�JLYLQJ�HIIHFW�WR�DQ\�FRQIOLFW�RI�ODZV�UXOHV��DQG��H��DUH�ELQGLQJ�XSRQ��DQG�ZLOO�LQXUH�WR�WKH�
EHQHILW�RI��WKH�SDUWLHV�DQG�WKHLU�UHVSHFWLYH�VXFFHVVRUV�DQG�SHUPLWWHG�DVVLJQV�� 7KH�ZDLYHU�E\�D�
SDUW\�RI�DQ\�EUHDFK�RU�YLRODWLRQ�RI�DQ\�SURYLVLRQ�RI�WKLV�$JUHHPHQW�ZLOO�QRW�RSHUDWH�RU�EH�FRQVWUXHG�
D�ZDLYHU�RI�DQ\�VXEVHTXHQW�EUHDFK�RU�YLRODWLRQ�KHUHRI���$Q\�SURYLVLRQ�RI�WKLV�$JUHHPHQW�ZKLFK�LV�
SURKLELWHG�RU�XQHQIRUFHDEOH� LQ�DQ\� MXULVGLFWLRQ�ZLOO��DV� WR�VXFK�MXULVGLFWLRQ��EH� LQHIIHFWLYH� WR� WKH�
H[WHQW�RI�VXFK�SURKLELWLRQ�RU�XQHQIRUFHDELOLW\�ZLWKRXW�LQYDOLGDWLQJ�WKH�UHPDLQLQJ�SRUWLRQV�KHUHRI�RU�
DIIHFWLQJ�WKH�YDOLGLW\�RU�HQIRUFHDELOLW\�RI�VXFK�SURYLVLRQ�LQ�DQ\�RWKHU�MXULVGLFWLRQ�
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�y,/�/d�� ʹ ^��hZ/dz��'Z��D�Ed�

^��hZ/dz��'Z��D�Ed

dŚŝƐ�ŝƐ�ĂŶ��ŐƌĞĞŵĞŶƚ͕�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ŽŶ�&ĞďƌƵĂƌǇ�Ϯϳ͕�ϮϬϭϵ͕�ďǇ�ĂŶĚ�ďĞƚǁĞĞŶ�^ƵƉƉĞƌ͕�>>�͕�Ă�tĞƐƚ�
sŝƌŐŝŶŝĂ�^Ͳ�ŽƌƉŽƌĂƚŝŽŶ ;ƚŚĞ�͞�ĞďƚŽƌ͟Ϳ�ĂŶĚ�,ŽŶĞǇĐŽŵď��ŽůůĂƚĞƌĂů�>>�͕�Ă��ĞůĂǁĂƌĞ�>ŝŵŝƚĞĚ�>ŝĂďŝůŝƚǇ�
�ŽŵƉĂŶǇ͕�;ƚŚĞ�͞�ŽůůĂƚĞƌĂů��ŐĞŶƚ͟�Žƌ�͞^ĞĐƵƌĞĚ�WĂƌƚǇ͟Ϳ͘

�ĂĐŬŐƌŽƵŶĚ

/͘ dŚĞ��ĞďƚŽƌ�ŝƐ�ƐĞĞŬŝŶŐ�ƚŽ�ďŽƌƌŽǁ�ŵŽŶĞǇ�ĨƌŽŵ�ŝŶǀĞƐƚŽƌƐ�;ƚŚĞ�͞/ŶǀĞƐƚŽƌƐ͟Ϳ�ƚŚƌŽƵŐŚ�,ŽŶĞǇĐŽŵď�
WŽƌƚĂů͕�>>�͘

//͘ dŽ�ĞǀŝĚĞŶĐĞ�ŝƚƐ�ŽďůŝŐĂƚŝŽŶ͕�ƚŚĞ��ĞďƚŽƌ�ǁŝůů�ŝƐƐƵĞ�Ă�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞ�ƚŽ�ĞĂĐŚ�/ŶǀĞƐƚŽƌ�;ƚŚĞ�͞EŽƚĞƐ͟Ϳ͕�
ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ�Ă�ŶŽƚĞ�ŝŶĚĞŶƚƵƌĞ�;ƚŚĞ�͞EŽƚĞ�/ŶĚĞŶƚƵƌĞ͟Ϳ͘

///͘ �Ɛ�Ă�ĐŽŶĚŝƚŝŽŶ�ƚŽ�ĞǆƚĞŶĚŝŶŐ�ĐƌĞĚŝƚ�ƚŽ�ƚŚĞ��ĞďƚŽƌ͕�ƚŚĞ�/ŶǀĞƐƚŽƌƐ�ƌĞƋƵŝƌĞ�ƚŚĞ��ĞďƚŽƌ�ƚŽ�ŐƌĂŶƚ�ƚŚĞŵ�Ă�
ƐĞĐƵƌŝƚǇ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĐĞƌƚĂŝŶ�ĐŽůůĂƚĞƌĂů͘

/s͘ dŚĞ�/ŶǀĞƐƚŽƌƐ�ŚĂǀĞ�ĚĞƐŝŐŶĂƚĞĚ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�ƚŽ�ŚŽůĚ�ƐƵĐŚ�ƐĞĐƵƌŝƚǇ�ŝŶƚĞƌĞƐƚ�ŽŶ�ƚŚĞŝƌ�
ďĞŚĂůǀĞƐ͘

EKt�d,�Z�&KZ�͕�ŝŶƚĞŶĚŝŶŐ�ƚŽ�ďĞ�ůĞŐĂůůǇ�ďŽƵŶĚ�ĂŶĚ�ĂĐŬŶŽǁůĞĚŐŝŶŐ�ƚŚĞ�ƌĞĐĞŝƉƚ�ŽĨ�ĂĚĞƋƵĂƚĞ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ͕�ƚŚĞ�ƉĂƌƚŝĞƐ�ŚĞƌĞďǇ�ĂŐƌĞĞ�ĂƐ�ĨŽůůŽǁƐ͗

ϭ͘ 'ƌĂŶƚ�ŽĨ�^ĞĐƵƌŝƚǇ�/ŶƚĞƌĞƐƚ͘�dŽ�ƐĞĐƵƌĞ�ƚŚĞ�ƉĂǇŵĞŶƚ�ŽĨ�Ăůů�ĂŵŽƵŶƚƐ�ĚƵĞ�ƵŶĚĞƌ�ƚŚĞ�EŽƚĞƐ͕�ƚŚĞ��ĞďƚŽƌ�
ŚĞƌĞďǇ�ŐƌĂŶƚƐ�ƚŽ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�Ă�ƐĞĐƵƌŝƚǇ�ŝŶƚĞƌĞƐƚ�;ƚŚĞ ͞^ĞĐƵƌŝƚǇ�/ŶƚĞƌĞƐƚ͟Ϳ�ŝŶ�ƚŚĞ�ĂƐƐĞƚƐ�ůŝƐƚĞĚ�ŽŶ�
^ĐŚĞĚƵůĞ� �� ĂŶĚ� ĂŶǇ� ƉƌŽĐĞĞĚƐ� ƚŚĞƌĞŽĨ� ;ƚŚĞ� ͞�ŽůůĂƚĞƌĂů͟Ϳ͘� dŚŝƐ� �ŐƌĞĞŵĞŶƚ� ĐŽŶƐƚŝƚƵƚĞƐ� Ă� ͞ƐĞĐƵƌŝƚǇ�
ĂŐƌĞĞŵĞŶƚ͟� ǁŝƚŚŝŶ� ƚŚĞ� ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� hŶŝĨŽƌŵ� �ŽŵŵĞƌĐŝĂů� �ŽĚĞ� ĂƐ� ĂĚŽƉƚĞĚ� ŝŶ� WĞŶŶƐǇůǀĂŶŝĂ ;ƚŚĞ�
͞�ŽĚĞ͟Ϳ͘��ůů�ĐĂƉŝƚĂůŝǌĞĚ�ƚĞƌŵƐ�ŝŶ�ƚŚŝƐ��ŐƌĞĞŵĞŶƚ͕�ŝĨ�ŶŽƚ�ŽƚŚĞƌǁŝƐĞ�ĚĞĨŝŶĞĚ͕�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŐŝǀĞŶ�
ƚŽ�ƚŚĞŵ�ďǇ�ƚŚĞ��ŽĚĞ͘

Ϯ͘ &ƵƌƚŚĞƌ��ĐƚŝŽŶƐ��Ǉ�ƚŚĞ��ĞďƚŽƌ͘�dŚĞ��ĞďƚŽƌ�ǁŝůů�ƚĂŬĞ�Ăůů�ƐƵĐŚ�ĨƵƌƚŚĞƌ�ĂĐƚŝŽŶ�ĂƐ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�
ŵĂǇ�ƌĞĂƐŽŶĂďůǇ�ƌĞƋƵĞƐƚ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ�ƚŽ�ƉĞƌĨĞĐƚ͕ ĞǀŝĚĞŶĐĞ͕�Žƌ�ĐŽŶĨŝƌŵ�ƚŚĞ�^ĞĐƵƌŝƚǇ�/ŶƚĞƌĞƐƚ�ĂŶĚ�ƚŚĞ�
ƌŝŐŚƚƐ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�ŝŶ�ƚŚŝƐ��ŐƌĞĞŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƚŝŽŶ͗

Ϯ͘ϭ͘ &ƵƌŶŝƐŚ�ƚŽ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�ƐƵĐŚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂƐ�ƚŽ�ƚŚĞ��ŽůůĂƚĞƌĂů�;Žƌ�ĂŶǇ�ƉĂƌƚ�ƚŚĞƌĞŽĨͿ͕�ŝŶ�
ƐƵĐŚ�ĨŽƌŵ�ĂŶĚ�ĚĞƚĂŝů͕�ĂƐ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�ŵĂǇ�ƌĞĂƐŽŶĂďůǇ�ƌĞƋƵĞƐƚ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ͕�ĂŶĚ�ƉĞƌŵŝƚ�ƚŚĞ�
�ŽůůĂƚĞƌĂů��ŐĞŶƚ�ƚŽ�ĞǆĂŵŝŶĞ�Ăůů�ŽĨ�ƐƵĐŚ�ƚŚĞ��ĞďƚŽƌ͛Ɛ�ƌĞĐŽƌĚƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ��ŽůůĂƚĞƌĂů�ĂŶĚ�ƚŽ�ŵĂŬĞ�ĞǆƚƌĂĐƚƐ�
ŽĨ�ƐƵĐŚ�ƌĞĐŽƌĚƐ͖�ĂŶĚ

Ϯ͘Ϯ͘ �ǆĞĐƵƚĞ�ƐƵĐŚ�ĚŽĐƵŵĞŶƚƐ�;ŝŶĐůƵĚŝŶŐ�ĨŝŶĂŶĐŝŶŐ�ƐƚĂƚĞŵĞŶƚƐͿ�ĂŶĚ�ƚĂŬĞ�Ăůů�ƐƵĐŚ�ŽƚŚĞƌ�ĂĐƚŝŽŶ�ĂƐ�
ŵĂǇ�ďĞ�ŶĞĐĞƐƐĂƌǇ�Žƌ�ĂƐ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�ŵĂǇ�ƌĞĂƐŽŶĂďůǇ�ƌĞƋƵĞƐƚ�ƚŽ�ƉĞƌĨĞĐƚ�ĂŶĚ�ĐŽŶƚŝŶƵĞ�ƉĞƌĨĞĐƚĞĚ�
ƚŚĞ�^ĞĐƵƌŝƚǇ�/ŶƚĞƌĞƐƚ�ƵŶĚĞƌ�ƚŚĞ��ŽĚĞ�ĂŶĚ�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�ůĂǁ͕�ƐƵďũĞĐƚ�ƚŽ�ŶŽ�ƉƌŝŽƌ�ůŝĞŶƐ͕�ĞŶĐƵŵďƌĂŶĐĞƐ�Žƌ�
ƐĞĐƵƌŝƚǇ�ŝŶƚĞƌĞƐƚƐ͖�ĂŶĚ

Ϯ͘ϯ͘ WĂǇ�Ăůů�ĨŝůŝŶŐ�ĨĞĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽƐƚƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ͘

ϯ͘ �ŽǀĞŶĂŶƚƐ�ŽĨ��ĞďƚŽƌ͘��ƚ�Ăůů�ƚŝŵĞƐ�ǁŚĞŶ�ƚŚĞ�^ĞĐƵƌŝƚǇ�/ŶƚĞƌĞƐƚ�ŝƐ�ŝŶ�ĞĨĨĞĐƚ͕�ƚŚĞ��ĞďƚŽƌ�ƐŚĂůů͗
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ϯ͘ϭ͘ EŽƚ�ƚƌĂŶƐĨĞƌ�ĂŶǇ��ŽůůĂƚĞƌĂů�Žƌ�ƉŽƌƚŝŽŶ�ŽĨ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ƚŽ�ĂŶǇ�ĞŶƚŝƚǇ�Žƌ�ƉĞƌƐŽŶ͖

ϯ͘Ϯ͘ EŽƚ�ƉĞƌŵŝƚ�ĂŶǇ�ůŝĞŶ�Žƌ�ŽƚŚĞƌ�ĞŶĐƵŵďƌĂŶĐĞ�ŽŶ�ƚŚĞ��ŽůůĂƚĞƌĂů͖

ϯ͘ϯ͘ EŽƚŝĨǇ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�ƉƌŽŵƉƚůǇ�ŽĨ�ĂŶǇ�ĞǀĞŶƚ�ƚŚĂƚ�ĐŽƵůĚ�ƌĞĂƐŽŶĂďůǇ�ďĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŚĂǀĞ�Ă�
ŵĂƚĞƌŝĂů�ĂĚǀĞƌƐĞ�ĞĨĨĞĐƚ�ŽŶ�;ŝͿ�ŝƚƐ�ďƵƐŝŶĞƐƐ͕�;ŝŝͿ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ��ŽůůĂƚĞƌĂů͕�Žƌ�;ŝŝŝͿ�ƚŚĞ�ĂďŝůŝƚǇ�ŽĨ�ƚŚĞ��ŽůůĂƚĞƌĂů�
�ŐĞŶƚ�ƚŽ�ĞŶĨŽƌĐĞ�ƚŚĞ�ƌĞŵĞĚŝĞƐ�ŽĨ�Ă�ƐĞĐƵƌĞĚ�ĐƌĞĚŝƚŽƌ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ��ŽůůĂƚĞƌĂů͖

ϯ͘ϰ͘ dĂŬĞ� ƐƵĐŚ� ĂĐƚŝŽŶƐ� ĂƐ�ŵĂǇ� ďĞ� ŶĞĐĞƐƐĂƌǇ� ƚŽ� ƉƌŽƚĞĐƚ� ƚŚĞ� �ŽůůĂƚĞƌĂů� ƵƐŝŶŐ� ŽƌĚŝŶĂƌǇ� ďƵƐŝŶĞƐƐ�
ƉƌƵĚĞŶĐĞ�ĂŶĚ�ĚĞĨĞŶĚ�ƚŚĞ��ŽůůĂƚĞƌĂů�ĂŐĂŝŶƐƚ�ƚŚĞ�ĐůĂŝŵƐ�ĂŶĚ�ĚĞŵĂŶĚƐ�ŽĨ�Ăůů�ŽƚŚĞƌƐ͖

ϯ͘ϱ͘ EŽƚŝĨǇ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�ƉƌŽŵƉƚůǇ�ŽĨ�ĂŶǇ�ĐŚĂŶŐĞ�ŝŶ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ĂĚĚƌĞƐƐ͕�ĂŶǇ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�
ĂĚĚƌĞƐƐ� Ăƚ�ǁŚŝĐŚ� ƌĞĐŽƌĚƐ� ĐŽŶĐĞƌŶŝŶŐ� ƚŚĞ� �ŽůůĂƚĞƌĂů� ĂƌĞ� ŬĞƉƚ� ĂŶĚ� ĂŶǇ� ĐŚĂŶŐĞ� ŝŶ� ŝƚƐ� ŶĂŵĞ͕� ŝĚĞŶƚŝƚǇ͕� Žƌ�
ĐŽƌƉŽƌĂƚĞ�Žƌ�ŽƚŚĞƌ�ƐƚƌƵĐƚƵƌĞ͖

ϯ͘ϲ͘ WĂǇ�Ăůů�ƚĂǆĞƐ͕�ĂƐƐĞƐƐŵĞŶƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŚĂƌŐĞƐ�ŽĨ�ĞǀĞƌǇ�ŶĂƚƵƌĞ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ŝŵƉŽƐĞĚ͕�ůĞǀŝĞĚ�
Žƌ�ĂƐƐĞƐƐĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ��ĞďƚŽƌ�Žƌ�ŝƚƐ�ĂƐƐĞƚƐ͕�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂƚƚĂĐŚŵĞŶƚ�ŽĨ�ĂŶǇ�ƉĞŶĂůƚŝĞƐ�Žƌ�ůŝĞŶƐ�ǁŝƚŚ�
ƌĞƐƉĞĐƚ�ƚŚĞƌĞƚŽ�;ŽƚŚĞƌ�ƚŚĂŶ�ůŝĞŶƐ�ĂƚƚĂĐŚŝŶŐ�ƉƌŝŽƌ�ƚŽ�ƉĂǇŵĞŶƚ�ďĞĐŽŵŝŶŐ�ĚƵĞ�ŝĨ�ƉĂǇŵĞŶƚ�ŝƐ�ŵĂĚĞ�ǁŚĞŶ�ĚƵĞͿ͕�
ĂŶĚ�ƚŝŵĞůǇ�ĨŝůĞ�ĂŶǇ�ƌĞƚƵƌŶƐ�Žƌ�ƌĞƉŽƌƚƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ƚŚĞƌĞǁŝƚŚ͖�ƉƌŽǀŝĚĞĚ͕�ŚŽǁĞǀĞƌ�ƚŚĂƚ�ƚŚĞ��ĞďƚŽƌ�ƐŚĂůů�
ŶŽƚ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉĂǇ�ĂŶǇ�ƐƵĐŚ�ƚĂǆ͕�ĂƐƐĞƐƐŵĞŶƚ�Žƌ�ŽƚŚĞƌ�ĐŚĂƌŐĞ�ƐŽ�ůŽŶŐ�ĂƐ�ŝƚƐ�ǀĂůŝĚŝƚǇ�ŝƐ�ďĞŝŶŐ�ĐŽŶƚĞƐƚĞĚ�
ŝŶ�ŐŽŽĚ�ĨĂŝƚŚ�ďǇ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉƌŽĐĞĞĚŝŶŐƐ�ĚŝůŝŐĞŶƚůǇ�ĐŽŶĚƵĐƚĞĚ͖

ϯ͘ϳ͘ DĂŝŶƚĂŝŶ�ƐƵĐŚ�ŝŶƐƵƌĂŶĐĞ�ĐŽǀĞƌĂŐĞ�ĂƐ�ŵĂǇ�ďĞ�ƌĞĂƐŽŶĂďůĞ�ĨŽƌ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĐŽŶĚƵĐƚĞĚ�ďǇ�ƚŚĞ�
�ĞďƚŽƌ� ĂŶĚ� ƉƌŽǀŝĚĞ� ƚŽ� ƚŚĞ� �ŽůůĂƚĞƌĂů� �ŐĞŶƚ͕� ƉƌŽŵƉƚůǇ� ƵƉŽŶ� ƌĞƋƵĞƐƚ͕� ĞǀŝĚĞŶĐĞ� ŽĨ� Ăůů� ƐƵĐŚ� ŝŶƐƵƌĂŶĐĞ�
ĐŽǀĞƌĂŐĞ͕�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�ĐŽƉŝĞƐ�ŽĨ�ƉŽůŝĐŝĞƐ͕�ĐĞƌƚŝĨŝĐĂƚĞƐ�ŽĨ�ŝŶƐƵƌĂŶĐĞ�;ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�ƌŝĚĞƌƐ�
ĂŶĚ�ĞŶĚŽƌƐĞŵĞŶƚƐͿ͕�ĂŶĚ�ƉƌŽŽĨ�ŽĨ�ƉƌĞŵŝƵŵ�ƉĂǇŵĞŶƚƐ͖

ϯ͘ϴ͘ �ŽŵƉůǇ�ǁŝƚŚ�Ăůů�ůĂǁƐ͕�ŽƌĚŝŶĂŶĐĞƐ͕�ŐŽǀĞƌŶŵĞŶƚĂů�ƌƵůĞƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ƚŽ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ƐƵďũĞĐƚ�
ĂŶĚ� ŽďƚĂŝŶ ĂŶĚ� ŬĞĞƉ� ŝŶ� ĨŽƌĐĞ� ĂŶǇ� ĂŶĚ� Ăůů� ůŝĐĞŶƐĞƐ͕� ƉĞƌŵŝƚƐ͕� ĨƌĂŶĐŚŝƐĞƐ͕� Žƌ� ŽƚŚĞƌ� ŐŽǀĞƌŶŵĞŶƚĂů�
ĂƵƚŚŽƌŝǌĂƚŝŽŶƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƚŚĞ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ŝƚƐ�ƉƌŽƉĞƌƚŝĞƐ�Žƌ�ƚŽ�ƚŚĞ�ĐŽŶĚƵĐƚ�ŽĨ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ǁŚŝĐŚ�ĨĂŝůƵƌĞ�
ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ͕�Žƌ�ŽďƚĂŝŶ͕�Žƌ�ŬĞĞƉ�ŝŶ�ĨŽƌĐĞ�ŵŝŐŚƚ�ŵĂƚĞƌŝĂůůǇ�ĂŶĚ ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚ�ƚŚĞ�ďƵƐŝŶĞƐƐ͕�ƉƌŽƐƉĞĐƚƐ͕�
ƉƌŽĨŝƚƐ͕�ƉƌŽƉĞƌƚŝĞƐ͕�Žƌ�ĐŽŶĚŝƚŝŽŶ�;ĨŝŶĂŶĐŝĂů�Žƌ�ŽƚŚĞƌǁŝƐĞͿ�ŽĨ�ƚŚĞ��ĞďƚŽƌ�ƵŶůĞƐƐ�ĚŝůŝŐĞŶƚůǇ�ĐŽŶƚĞƐƚĞĚ�ŝŶ�ŐŽŽĚ�
ĨĂŝƚŚ�ǁŝƚŚ�ŶŽƚŝĐĞ�ƚŽ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ͖

ϯ͘ϵ͘ EŽƚ�ǀŽůƵŶƚĂƌŝůǇ�ĚŝƐƐŽůǀĞ͖�ĂŶĚ

ϯ͘ϭϬ͘ EŽƚ�ĚŝǀĞƌƚ�ŽƌĚĞƌƐ͕�ďƵƐŝŶĞƐƐ͕�ďŝůůŝŶŐƐ�Žƌ�ĂĐĐŽƵŶƚƐ�ƚŽ�ĂŶǇ�ƐƵďƐŝĚŝĂƌǇ͕�ĂĨĨŝůŝĂƚĞ�Žƌ�ƌĞůĂƚĞĚ�ĐŽŵƉĂŶǇ�
Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƚŚŝƌĚ�ƉĂƌƚǇ͘

ϰ͘ �ǀĞŶƚ� ŽĨ� �ĞĨĂƵůƚ͘� dŚĞ� ĨŽůůŽǁŝŶŐ� ƐŚĂůů� ĐŽŶƐƚŝƚƵƚĞ� ĂŶ� ͞�ǀĞŶƚ� ŽĨ� �ĞĨĂƵůƚ͟� ĨŽƌ� ƉƵƌƉŽƐĞƐ� ŽĨ� ƚŚŝƐ�
�ŐƌĞĞŵĞŶƚ͗

ϰ͘ϭ͘ dŚĞ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ĂŶǇ�ĞǀĞŶƚ�ŽĨ�ĚĞĨĂƵůƚ�ƵŶĚĞƌ�ƚŚĞ�EŽƚĞ�Žƌ�ƚŚĞ EŽƚĞ�/ŶĚĞŶƚƵƌĞ͖�Žƌ

ϰ͘Ϯ͘ dŚĞ��ĞďƚŽƌ͛Ɛ�ďƌĞĂĐŚ�ŽĨ�ƚŚŝƐ��ŐƌĞĞŵĞŶƚ�ŝĨ�ƐƵĐŚ�ďƌĞĂĐŚ�ĐŽŶƚŝŶƵĞƐ�ĨŽƌ�ƚĞŶ�;ϭϬͿ�ĚĂǇƐ�ĨŽůůŽǁŝŶŐ�
ŶŽƚŝĐĞ�ĨƌŽŵ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ͘

ϱ͘ �ŝƐƉŽƐŝƚŝŽŶ�ŽĨ��ŽůůĂƚĞƌĂů͘�^Ž�ůŽŶŐ�ĂƐ�ŶŽ��ǀĞŶƚ�ŽĨ��ĞĨĂƵůƚ�ƐŚĂůů�ŚĂǀĞ�ŽĐĐƵƌƌĞĚ�ĂŶĚ�ďĞ�ĐŽŶƚŝŶƵŝŶŐ͕�ƚŚĞ�
�ĞďƚŽƌ�ŵĂǇ�ŝŶ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ƐĞůů�ŝŶǀĞŶƚŽƌǇ�ĂŶĚ�ĐŽůůĞĐƚ�ĂĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ͘



/Ed�E����&KZ�Z�s/�t��z�WKd�Ed/�>�/Es�^dKZ^�KE�,KE�z�KD���Z��/d�KE>z͘��K�EKd��KWz�KZ��/^dZ/�hd�

ϲ͘ ZĞŵĞĚŝĞƐ�hƉŽŶ��ĞĨĂƵůƚ͘�

ϲ͘ϭ͘ /Ŷ� 'ĞŶĞƌĂů͘� hƉŽŶ� ƚŚĞ� ŽĐĐƵƌƌĞŶĐĞ� ŽĨ� ĂŶǇ� �ǀĞŶƚ� ŽĨ� �ĞĨĂƵůƚ� Žƌ� Ăƚ� ĂŶǇ� ƚŝŵĞ� ƚŚĞƌĞĂĨƚĞƌ͕� ƚŚĞ�
�ŽůůĂƚĞƌĂů� �ŐĞŶƚ� ƐŚĂůů� ŚĂǀĞ� ĂŶĚ�ŵĂǇ� ĞǆĞƌĐŝƐĞ� ĂŶǇ� ƌĞŵĞĚǇ� ƉĞƌŵŝƚƚĞĚ� ďǇ� ůĂǁ͕�ǁŝƚŚ� Žƌ�ǁŝƚŚŽƵƚ� ũƵĚŝĐŝĂů�
ƉƌŽĐĞĞĚŝŶŐƐ�ĂŶĚ�ǁŝƚŚ�Žƌ�ǁŝƚŚŽƵƚ�ĂĚǀĂŶĐĞ�ŶŽƚŝĐĞ�ƚŽ�ƚŚĞ��ĞďƚŽƌ͘�tŝƚŚŽƵƚ�ůŝŵŝƚĂƚŝŽŶ͕�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�
ŵĂǇ͗

ϲ͘ϭ͘ϭ͘ EŽƚŝĨǇ� �ĐĐŽƵŶƚ� �ĞďƚŽƌƐ� ŽĨ� ƚŚĞ� ^ĞĐƵƌŝƚǇ� /ŶƚĞƌĞƐƚƐ� ŐƌĂŶƚĞĚ� ŚĞƌĞďǇ͕� ĂŶĚ� ĚŝƌĞĐƚ� ƐƵĐŚ�
�ĐĐŽƵŶƚ��ĞďƚŽƌƐ�ƚŽ�ƉĂǇ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�Ăůů�ĂŵŽƵŶƚƐ�ĚƵĞ�ƚŽ�ƚŚĞ��ĞďƚŽƌ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�
�ŽůůĂƚĞƌĂů͖

ϲ͘ϭ͘Ϯ͘ ZĞĐĞŝǀĞ�ĂŶĚ�ĐŽůůĞĐƚ�Ăůů�ĂŵŽƵŶƚƐ�ƉĂǇĂďůĞ�ƚŽ�ĂŶĚ�ƌĞĐĞŝǀĂďůĞ�ďǇ�ĂŶǇ�ƚŚĞ��ĞďƚŽƌ�ƵŶĚĞƌ�Žƌ�
ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ĂŶǇ�ŽĨ�ƚŚĞ��ŽůůĂƚĞƌĂů͖�ĂŶĚ

ϲ͘ϭ͘ϯ͘ �ŽŵŵĞŶĐĞ�ĂŶĚ�ƉƌŽƐĞĐƵƚĞ�ĂŶǇ�ƐƵŝƚƐ͕�ĂĐƚŝŽŶƐ�Žƌ�ŽƚŚĞƌ�ƉƌŽĐĞĞĚŝŶŐƐ�Ăƚ�ůĂǁ�Žƌ�ŝŶ�ĞƋƵŝƚǇ�ƚŽ�
ĐŽůůĞĐƚ�ƚŚĞ��ŽůůĂƚĞƌĂů͘

ϲ͘Ϯ͘ �ŝƐƉŽƐŝƚŝŽŶ�ŽĨ�WƌŽĐĞĞĚƐ͘�dŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�ŵĂǇ�ƌĞƚĂŝŶ�ĨŽƌ�ŝƚƐ�ŽǁŶ�ĂĐĐŽƵŶƚ�ƐŽ�ŵƵĐŚ�ŽĨ�ƚŚĞ�
ƉƌŽĐĞĞĚƐ�ŽĨ�ƚŚĞ��ŽůůĂƚĞƌĂů�ĂƐ�ĚŽĞƐ�ŶŽƚ�ĞǆĐĞĞĚ�Ăůů�ĂŵŽƵŶƚƐ�ĚƵĞ�ƵŶĚĞƌ�ƚŚĞ�EŽƚĞƐ�;ŝŶĐůƵĚŝŶŐ�ƌĞĂƐŽŶĂďůĞ�ĐŽƐƚƐ�
ŽĨ�ĐŽůůĞĐƚŝŽŶ�ĂŶĚ�ĂƚƚŽƌŶĞǇƐ͛�ĨĞĞƐͿ�ĂŶĚ�ƐŚĂůů�ƌĞƚƵƌŶ�ƚŽ�ƚŚĞ��ĞďƚŽƌ�ĂŶǇ�ƐƵƌƉůƵƐ͘�

ϳ͘ �ĞůĂǇ�Žƌ�KŵŝƐƐŝŽŶ�EŽƚ�tĂŝǀĞƌ͘�EŽ�ĚĞůĂǇ�Žƌ�ŽŵŝƐƐŝŽŶ�ŽŶ�ƚŚĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�ƚŽ�ĞǆĞƌĐŝƐĞ�
ĂŶǇ�ƌŝŐŚƚ�ƵƉŽŶ�ƚŚĞ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ĂŶǇ��ǀĞŶƚ�ŽĨ��ĞĨĂƵůƚ�ƐŚĂůů�ŝŵƉĂŝƌ�ĂŶǇ�ƐƵĐŚ�ƌŝŐŚƚ�Žƌ�ƐŚĂůů�ďĞ�ĐŽŶƐƚƌƵĞĚ�ƚŽ�
ďĞ�Ă�ǁĂŝǀĞƌ�ŽĨ�ĂŶǇ�ƐƵĐŚ�ĚĞĨĂƵůƚ�Žƌ�ĂŶǇ�ĂĐƋƵŝĞƐĐĞŶĐĞ�ƚŚĞƌĞŝŶ͘�EŽ�ǁĂŝǀĞƌ�ŽĨ�ĂŶǇ�ĚĞĨĂƵůƚ�ŚĞƌĞƵŶĚĞƌ�ƐŚĂůů�
ĂĨĨĞĐƚ�ĂŶǇ�ůĂƚĞƌ�ĚĞĨĂƵůƚ�Žƌ�ƐŚĂůů�ŝŵƉĂŝƌ�ĂŶǇ�ŽĨ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ͛Ɛ�ƌŝŐŚƚƐ�ŚĞƌĞƵŶĚĞƌ͘�EŽ�ƐŝŶŐůĞ͕�ƉĂƌƚŝĂů�Žƌ�
ŽƚŚĞƌ�ĞǆĞƌĐŝƐĞ�ŽĨ�ĂŶǇ�ƌŝŐŚƚ�ďǇ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�ƐŚĂůů�ƉƌĞĐůƵĚĞ�ĨƵƌƚŚĞƌ�Žƌ�ŽƚŚĞƌ�ĞǆĞƌĐŝƐĞ�ƚŚĞƌĞŽĨ͘

ϴ͘ �ŽůůĂƚĞƌĂů��ŐĞŶƚ�DĂǇ�WĞƌĨŽƌŵ�KďůŝŐĂƚŝŽŶƐ�ŽĨ�ƚŚĞ��ĞďƚŽƌ͘�/Ĩ�ƚŚĞ��ĞďƚŽƌ�ĨĂŝůƐ�ƚŽ�ƉĞƌĨŽƌŵ�ĂŶǇ�ŽĨ�ŝƚƐ�
ĐŽǀĞŶĂŶƚƐ�Žƌ�ŽďůŝŐĂƚŝŽŶƐ�ŚĞƌĞƵŶĚĞƌ͕�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�ŵĂǇ͕�Ăƚ� ŝƚƐ�ŽƉƚŝŽŶ͕�ƉĞƌĨŽƌŵ�ƐƵĐŚ�ĐŽǀĞŶĂŶƚ�Žƌ�
ŽďůŝŐĂƚŝŽŶ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ĂĐĐŽƵŶƚ�ŽĨ�ƚŚĞ��ĞďƚŽƌ͕�ǁŚĞƌĞƵƉŽŶ�ƚŚĞ�ĐŽƐƚƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ƚŚĞƌĞŽĨ�
ŝŶĐƵƌƌĞĚ�ďǇ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�ƐŚĂůů�ĨŽƌƚŚǁŝƚŚ�ďĞ�ƉĂŝĚ�ŽŶ�ĚĞŵĂŶĚ�ƚŽ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�ďǇ�ƚŚĞ��ĞďƚŽƌ�
ĂŶĚ͕�ŝĨ�ŶŽƚ�ƉĂŝĚ͕�ƐŚĂůů�ďĞ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ŽďůŝŐĂƚŝŽŶƐ�ŽĨ�ƚŚĞ��ĞďƚŽƌ�ƵŶĚĞƌ�ƚŚĞ�EŽƚĞƐ�ĂŶĚ�ďĞ�ƐĞĐƵƌĞĚ�ďǇ�ƚŚĞ�
^ĞĐƵƌŝƚǇ�/ŶƚĞƌĞƐƚ�ŐƌĂŶƚĞĚ�ŚĞƌĞďǇ͘

ϵ͘ �ǆƉĞŶƐĞƐ�ŽĨ� �ŶĨŽƌĐĞŵĞŶƚ͘� dŚĞ��ĞďƚŽƌ�ǁŝůů� ƉĂǇ�Ăůů� ƌĞĂƐŽŶĂďůĞ�ĞǆƉĞŶƐĞƐ�ŽĨ� ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ͕�
ŝŶĐůƵĚŝŶŐ�ĂƚƚŽƌŶĞǇƐ͛�ĨĞĞƐ͕�ŝŶĐƵƌƌĞĚ�ďǇ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�ŝŶ�ĞŶĨŽƌĐŝŶŐ�ŝƚƐ�ƌŝŐŚƚƐ�ĂŶĚ�ƌĞŵĞĚŝĞƐ�ŚĞƌĞƵŶĚĞƌ͘�
/Ĩ�ƚŚĞ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�ďƌŝŶŐƐ�ƐƵŝƚ�;Žƌ�ĨŝůĞƐ�ĂŶǇ�ĐůĂŝŵ�ŝŶ�ĂŶǇ�ďĂŶŬƌƵƉƚĐǇ͕�ƌĞŽƌŐĂŶŝǌĂƚŝŽŶ͕�ŝŶƐŽůǀĞŶĐǇ�Žƌ�ŽƚŚĞƌ�
ƉƌŽĐĞĞĚŝŶŐͿ�ƚŽ�ĞŶĨŽƌĐĞ�ĂŶǇ�ƐƵĐŚ�ƌŝŐŚƚƐ�Žƌ�ƌĞŵĞĚŝĞƐ�ĂŶĚ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ũƵĚŐŵĞŶƚ�;Žƌ�ŽƚŚĞƌ�ƌĞĐŽǀĞƌǇͿ�
ŝŶ� ƐƵĐŚ� ĂĐƚŝŽŶ� ;Žƌ� ŽƚŚĞƌ� ƉƌŽĐĞĞĚŝŶŐͿ� ƚŚĞŶ� ƚŚĞ� �ŽůůĂƚĞƌĂů� �ŐĞŶƚ�ŵĂǇ� ƌĞĐŽǀĞƌ͕� ŝŶ� ĂĚĚŝƚŝŽŶ� ƚŽ� Ăůů� ŽƚŚĞƌ�
ĂŵŽƵŶƚƐ�ƉĂǇĂďůĞ�ŚĞƌĞƵŶĚĞƌ͕�ŝƚƐ�ƌĞĂƐŽŶĂďůĞ�ĞǆƉĞŶƐĞƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ƚŚĞƌĞǁŝƚŚ͕�ŝŶĐůƵĚŝŶŐ�ĂƚƚŽƌŶĞǇƐ͛�ĨĞĞƐ͕�
ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƐƵĐŚ�ĞǆƉĞŶƐĞƐ�ƐŚĂůů�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƐƵĐŚ�ũƵĚŐŵĞŶƚ�;Žƌ�ŽƚŚĞƌ�ĨŽƌŵ�ŽĨ�ĂǁĂƌĚͿ͘

ϭϬ͘ dĞƌŵŝŶĂƚŝŽŶ�ŽĨ�^ĞĐƵƌŝƚǇ�/ŶƚĞƌĞƐƚ͘�tŚĞŶ�ĂŶĚ�ŽŶůǇ�ǁŚĞŶ�Ăůů�ĂŵŽƵŶƚƐ�ĚƵĞ�ƵŶĚĞƌ�ƚŚĞ�EŽƚĞƐ͕�ƚŚĞ�EŽƚĞ�
/ŶĚĞŶƚƵƌĞ͕� ĂŶĚ� ƚŚŝƐ� �ŐƌĞĞŵĞŶƚ� ƐŚĂůů� ŚĂǀĞ� ďĞĞŶ�ƉĂŝĚ� ŝŶ� ĨƵůů͕� ƚŚĞŶ� ƚŚĞ� ^ĞĐƵƌŝƚǇ� /ŶƚĞƌĞƐƚ� ŐƌĂŶƚĞĚ� ƚŽ� ƚŚĞ�
�ŽůůĂƚĞƌĂů� �ŐĞŶƚ� ƉƵƌƐƵĂŶƚ� ƚŽ� ƚŚŝƐ� �ŐƌĞĞŵĞŶƚ� ƐŚĂůů� ƚĞƌŵŝŶĂƚĞ� ĂŶĚ͕� Ăƚ� ƚŚĞ� ƌĞƋƵĞƐƚ� ĂŶĚ� ĞǆƉĞŶƐĞ� ŽĨ� ƚŚĞ�
�ĞďƚŽƌ͕� ƚŚĞ� �ŽůůĂƚĞƌĂů� �ŐĞŶƚ� ǁŝůů� ĞǆĞĐƵƚĞ� ĂŶĚ� ĚĞůŝǀĞƌ� ƚŽ� ƚŚĞ� �ĞďƚŽƌ� ƐƵĐŚ� ǁƌŝƚƚĞŶ� ĞǀŝĚĞŶĐĞ� ƚŚĞƌĞŽĨ͕�
ŝŶĐůƵĚŝŶŐ�ƚĞƌŵŝŶĂƚŝŽŶ�ƐƚĂƚĞŵĞŶƚƐ͕�ĂŶĚ�ƚĂŬĞ�ƐƵĐŚ�ŽƚŚĞƌ�ĂĐƚŝŽŶ�ĂƐ�ƚŚĞ��ĞďƚŽƌ�ŵĂǇ�ƌĞĂƐŽŶĂďůǇ�ƌĞƋƵĞƐƚ͘

ϭϭ͘ DŝƐĐĞůůĂŶĞŽƵƐ͘
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ϭϭ͘ϭ͘ �ŵĞŶĚŵĞŶƚƐ͖�tĂŝǀĞƌƐ͘� EŽ� ĂŵĞŶĚŵĞŶƚ͕� ŵŽĚŝĨŝĐĂƚŝŽŶ͕� Žƌ� ǁĂŝǀĞƌ� ŽĨ� ĂŶǇ� ƉƌŽǀŝƐŝŽŶ� ŽĨ� ƚŚŝƐ�
�ŐƌĞĞŵĞŶƚ�ƐŚĂůů�ďĞ�ďŝŶĚŝŶŐ�ƵŶůĞƐƐ�ŝŶ�ǁƌŝƚŝŶŐ�ĂŶĚ�ƐŝŐŶĞĚ�ďǇ�ƚŚĞ�ƉĂƌƚǇ�ĂŐĂŝŶƐƚ�ǁŚŽŵ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�ƐƵĐŚ�
ĂŵĞŶĚŵĞŶƚ͕�ŵŽĚŝĨŝĐĂƚŝŽŶ͕�Žƌ�ǁĂŝǀĞƌ�ŝƐ�ƐŽƵŐŚƚ�ƚŽ�ďĞ�ĞŶĨŽƌĐĞĚ͘�EŽ�ĚĞůĂǇ�ŝŶ�ƚŚĞ�ĞǆĞƌĐŝƐĞ�ŽĨ�ĂŶǇ�ƌŝŐŚƚ�ƐŚĂůů�
ďĞ�ĚĞĞŵĞĚ�Ă�ǁĂŝǀĞƌ�ƚŚĞƌĞŽĨ͕�ŶŽƌ�ƐŚĂůů�ƚŚĞ�ǁĂŝǀĞƌ�ŽĨ�Ă�ƌŝŐŚƚ�Žƌ�ƌĞŵĞĚǇ�ŝŶ�Ă�ƉĂƌƚŝĐƵůĂƌ�ŝŶƐƚĂŶĐĞ�ĐŽŶƐƚŝƚƵƚĞ�
Ă�ǁĂŝǀĞƌ�ŽĨ�ƐƵĐŚ�ƌŝŐŚƚ�Žƌ�ƌĞŵĞĚǇ�ŐĞŶĞƌĂůůǇ͘

ϭϭ͘Ϯ͘ EŽƚŝĐĞƐ͘��ŶǇ�ŶŽƚŝĐĞ�Žƌ�ĚŽĐƵŵĞŶƚ�ƌĞƋƵŝƌĞĚ�Žƌ�ƉĞƌŵŝƚƚĞĚ�ƚŽ�ďĞ�ŐŝǀĞŶ�ƵŶĚĞƌ� ƚŚŝƐ��ŐƌĞĞŵĞŶƚ�
ŵĂǇ�ďĞ�ŐŝǀĞŶ�ďǇ�Ă�ƉĂƌƚǇ�Žƌ�ďǇ�ŝƚƐ�ůĞŐĂů�ĐŽƵŶƐĞů�ĂŶĚ�ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�ŐŝǀĞŶ�;ŝͿ�ŽŶĞ�ĚĂǇ�ĂĨƚĞƌ�ƚŚĞ�ĚĂƚĞ�
ƐƵĐŚ�ŶŽƚŝĐĞ�ŝƐ�ĚĞƉŽƐŝƚĞĚ�ǁŝƚŚ�Ă�ĐŽŵŵĞƌĐŝĂů�ŽǀĞƌŶŝŐŚƚ�ĚĞůŝǀĞƌǇ�ƐĞƌǀŝĐĞ�ǁŝƚŚ�ĚĞůŝǀĞƌǇ�ĨĞĞƐ�ƉĂŝĚ͕�Žƌ�;ŝŝͿ�ŽŶ�ƚŚĞ�
ĚĂƚĞ�ƚƌĂŶƐŵŝƚƚĞĚ�ďǇ�ĞŵĂŝů�ǁŝƚŚ�ǁƌŝƚƚĞŶ�ĂĐŬŶŽǁůĞĚŐŵĞŶƚ�ŽĨ�ƌĞĐĞŝƉƚ�;ŝŶĐůƵĚŝŶŐ�ďǇ�ĞŵĂŝůͿ͕�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ĂĚĚƌĞƐƐĞƐ�Žƌ�ƐƵĐŚ�ŽƚŚĞƌ�ĂĚĚƌĞƐƐ�Žƌ�ĂĚĚƌĞƐƐĞƐ�ĂƐ�ƚŚĞ�ƉĂƌƚŝĞƐ�ŵĂǇ�ĚĞƐŝŐŶĂƚĞ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ�ďǇ�ŶŽƚŝĐĞ�
ƐĂƚŝƐĨĂĐƚŽƌǇ�ƵŶĚĞƌ�ƚŚŝƐ�ƐĞĐƚŝŽŶ͗

�ŽůůĂƚĞƌĂů��ŐĞŶƚ ,ŽŶĞǇĐŽŵď��ŽůůĂƚĞƌĂů�>>�
ϲϬϮϮ��ƌŽĂĚ�^ƚƌĞĞƚ
WŝƚƚƐďƵƌŐŚ͕�W��ϭϱϮϬϲ

�ŵĂŝů͗�ĐŚƌŝƐƚŝĂŶΛŚŽŶĞǇĐŽŵďĐƌĞĚŝƚ͘ĐŽŵ

�ĞďƚŽƌ ^ƵƉƉĞƌ͕�>>�
ϮϬϲ�'ĂƌĚĞŶĞƌ��ǀĞ
tĞŝƌƚŽŶ͕�ts�ϮϲϬϲϮ
�ŵĂŝů͗�9LQFHQW#VXSSHUSJK�FRP
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ϭϭ͘ϯ͘ 'ŽǀĞƌŶŝŶŐ� >Ăǁ͘� dŚŝƐ� �ŐƌĞĞŵĞŶƚ� ƐŚĂůů� ďĞ� ŐŽǀĞƌŶĞĚ� ďǇ� ƚŚĞ� ŝŶƚĞƌŶĂů� ůĂǁƐ� ŽĨ� WĞŶŶƐǇůǀĂŶŝĂ�
ǁŝƚŚŽƵƚ�ŐŝǀŝŶŐ�ĞĨĨĞĐƚ�ƚŽ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ĐŽŶĨůŝĐƚƐ�ŽĨ�ůĂǁƐ͘��ĂĐŚ�ƉĂƌƚǇ�ŚĞƌĞďǇ�ĐŽŶƐĞŶƚƐ�ƚŽ�ƚŚĞ�ƉĞƌƐŽŶĂů�
ũƵƌŝƐĚŝĐƚŝŽŶ� ŽĨ� ƚŚĞ� &ĞĚĞƌĂů� Žƌ� WĞŶŶƐǇůǀĂŶŝĂ� ĐŽƵƌƚƐ� ůŽĐĂƚĞĚ� ŝŶ� Žƌ� ŵŽƐƚ� ŐĞŽŐƌĂƉŚŝĐĂůůǇ� ĐŽŶǀĞŶŝĞŶƚ� ƚŽ�
�ůůĞŐŚĞŶǇ� �ŽƵŶƚǇ͕� WĞŶŶƐǇůǀĂŶŝĂ� ĂŶĚ� ĂŐƌĞĞƐ� ƚŚĂƚ� Ăůů� ĚŝƐƉƵƚĞƐ� ĂƌŝƐŝŶŐ� ĨƌŽŵ� ƚŚŝƐ� �ŐƌĞĞŵĞŶƚ� ƐŚĂůů� ďĞ�
ƉƌŽƐĞĐƵƚĞĚ� ŝŶ� ƐƵĐŚ� ĐŽƵƌƚƐ͘� �ĂĐŚ� ƉĂƌƚǇ� ŚĞƌĞďǇ� ĂŐƌĞĞƐ� ƚŚĂƚ� ĂŶǇ� ƐƵĐŚ� ĐŽƵƌƚ� ƐŚĂůů� ŚĂǀĞ� ŝŶ� ƉĞƌƐŽŶĂŵ�
ũƵƌŝƐĚŝĐƚŝŽŶ�ŽǀĞƌ�ƐƵĐŚ�ƉĂƌƚǇ�ĂŶĚ�ĐŽŶƐĞŶƚƐ�ƚŽ ƐĞƌǀŝĐĞ�ŽĨ�ƉƌŽĐĞƐƐ�ďǇ�ŶŽƚŝĐĞ�ƐĞŶƚ�ďǇ�ƌĞŐƵůĂƌ�ŵĂŝů�ƚŽ�ƚŚĞ�ĂĚĚƌĞƐƐ�
ƐĞƚ�ĨŽƌƚŚ�ĂďŽǀĞ�ĂŶĚͬŽƌ�ďǇ�ĂŶǇ�ŵĞĂŶƐ�ĂƵƚŚŽƌŝǌĞĚ�ďǇ�WĞŶŶƐǇůǀĂŶŝĂ�ůĂǁ͘

ϭϭ͘ϰ͘ >ĂŶŐƵĂŐĞ��ŽŶƐƚƌƵĐƚŝŽŶ͘�dŚĞ� ůĂŶŐƵĂŐĞ�ŽĨ� ƚŚŝƐ��ŐƌĞĞŵĞŶƚ� ƐŚĂůů�ďĞ�ĐŽŶƐƚƌƵĞĚ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ŝƚƐ�ĨĂŝƌ�ŵĞĂŶŝŶŐ�ĂŶĚ�ŶŽƚ�ĨŽƌ�Žƌ�ĂŐĂŝŶƐƚ�ĂŶǇ�ƉĂƌƚǇ͘�dŚĞ�ƉĂƌƚŝĞƐ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�ĞĂĐŚ�ƉĂƌƚǇ�ĂŶĚ�ŝƚƐ�
ĐŽƵŶƐĞů�ŚĂǀĞ� ƌĞǀŝĞǁĞĚ�ĂŶĚ�ŚĂĚ� ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ� ŝŶ� ƚŚĞ�ĚƌĂĨƚŝŶŐ�ŽĨ� ƚŚŝƐ��ŐƌĞĞŵĞŶƚ�ĂŶĚ͕�
ĂĐĐŽƌĚŝŶŐůǇ͕�ƚŚĂƚ�ƚŚĞ�ƌƵůĞ�ŽĨ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƚŚĂƚ�ǁŽƵůĚ�ƌĞƐŽůǀĞ�ĂŵďŝŐƵŝƚŝĞƐ�ŝŶ�ĨĂǀŽƌ�ŽĨ�ŶŽŶͲĚƌĂĨƚŝŶŐ�ƉĂƌƚŝĞƐ�
ƐŚĂůů�ŶŽƚ�ĂƉƉůǇ�ƚŽ�ƚŚĞ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�ŽĨ�ƚŚŝƐ��ŐƌĞĞŵĞŶƚ͘

ϭϭ͘ϱ͘ ^ŝŐŶĂƚƵƌĞƐ͘�dŚŝƐ��ŐƌĞĞŵĞŶƚ�ŵĂǇ�ďĞ�ƐŝŐŶĞĚ�;ŝͿ�ŝŶ�ĐŽƵŶƚĞƌƉĂƌƚƐ͕�ĞĂĐŚ�ŽĨ�ǁŚŝĐŚ�ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�
ƚŽ�ďĞ�Ă�ĨƵůůǇͲĞǆĞĐƵƚĞĚ�ŽƌŝŐŝŶĂů͖�ĂŶĚ�;ŝŝͿ�ĞůĞĐƚƌŽŶŝĐĂůůǇ͕�Ğ͘Ő͕͘�ǀŝĂ��ŽĐƵ^ŝŐŶ͘��Ŷ�ŽƌŝŐŝŶĂů�ƐŝŐŶĂƚƵƌĞ�ƚƌĂŶƐŵŝƚƚĞĚ�
ďǇ�ĨĂĐƐŝŵŝůĞ�Žƌ�ĞŵĂŝů�ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�ŽƌŝŐŝŶĂů�ĨŽƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚŝƐ��ŐƌĞĞŵĞŶƚ͘

ϭϭ͘ϲ͘ EŽ�dŚŝƌĚ�WĂƌƚǇ��ĞŶĞĨŝĐŝĂƌŝĞƐ͘�dŚŝƐ��ŐƌĞĞŵĞŶƚ�ŝƐ�ŵĂĚĞ�ĨŽƌ�ƚŚĞ�ƐŽůĞ�ďĞŶĞĨŝƚ�ŽĨ�ƚŚĞ�ƉĂƌƚŝĞƐ�ĂŶĚ�
ƚŚĞ�/ŶǀĞƐƚŽƌƐ͘�EŽ�ŽƚŚĞƌ�ƉĞƌƐŽŶƐ�ƐŚĂůů�ŚĂǀĞ�ĂŶǇ�ƌŝŐŚƚƐ Žƌ�ƌĞŵĞĚŝĞƐ�ďǇ�ƌĞĂƐŽŶ�ŽĨ�ƚŚŝƐ��ŐƌĞĞŵĞŶƚ�ĂŐĂŝŶƐƚ�ĂŶǇ�
ŽĨ�ƚŚĞ�ƉĂƌƚŝĞƐ�Žƌ�ƐŚĂůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ƚŚŝƌĚ�ƉĂƌƚǇ�ďĞŶĞĨŝĐŝĂƌŝĞƐ�ŽĨ�ƚŚŝƐ��ŐƌĞĞŵĞŶƚ�ŝŶ�ĂŶǇ�ǁĂǇ͘

ϭϭ͘ϳ͘ �ŝŶĚŝŶŐ� �ĨĨĞĐƚ͘� dŚŝƐ� �ŐƌĞĞŵĞŶƚ� ƐŚĂůů� ŝŶƵƌĞ� ƚŽ� ƚŚĞ� ďĞŶĞĨŝƚ� ŽĨ� ƚŚĞ� ƌĞƐƉĞĐƚŝǀĞ� ŚĞŝƌƐ͕� ůĞŐĂů�
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ� ĂŶĚ� ƉĞƌŵŝƚƚĞĚ� ĂƐƐŝŐŶƐ� ŽĨ� ĞĂĐŚ� ƉĂƌƚǇ͕� ĂŶĚ� ƐŚĂůů� ďĞ� ďŝŶĚŝŶŐ� ƵƉŽŶ� ƚŚĞ� ŚĞŝƌƐ͕� ůĞŐĂů�
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͕�ƐƵĐĐĞƐƐŽƌƐ�ĂŶĚ�ĂƐƐŝŐŶƐ�ŽĨ�ĞĂĐŚ�ƉĂƌƚǇ͘

ϭϭ͘ϴ͘ dŝƚůĞƐ�ĂŶĚ��ĂƉƚŝŽŶƐ͘��ůů�ĂƌƚŝĐůĞ͕� ƐĞĐƚŝŽŶ�ĂŶĚ�ƉĂƌĂŐƌĂƉŚ�ƚŝƚůĞƐ�ĂŶĚ�ĐĂƉƚŝŽŶƐ�ĐŽŶƚĂŝŶĞĚ� ŝŶ� ƚŚŝƐ�
�ŐƌĞĞŵĞŶƚ�ĂƌĞ�ĨŽƌ�ĐŽŶǀĞŶŝĞŶĐĞ�ŽŶůǇ�ĂŶĚ�ĂƌĞ�ŶŽƚ�ĚĞĞŵĞĚ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŚĞƌĞŽĨ͘

ϭϭ͘ϵ͘ WƌŽŶŽƵŶƐ�ĂŶĚ�WůƵƌĂůƐ͘��ůů�ƉƌŽŶŽƵŶƐ�ĂŶĚ�ĂŶǇ�ǀĂƌŝĂƚŝŽŶƐ�ƚŚĞƌĞŽĨ�ĂƌĞ�ĚĞĞŵĞĚ�ƚŽ�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�
ŵĂƐĐƵůŝŶĞ͕�ĨĞŵŝŶŝŶĞ͕�ŶĞƵƚĞƌ͕�ƐŝŶŐƵůĂƌ�Žƌ�ƉůƵƌĂů�ĂƐ�ƚŚĞ�ŝĚĞŶƚŝƚǇ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�Žƌ�ƉĞƌƐŽŶƐ�ŵĂǇ�ƌĞƋƵŝƌĞ͘

ϭϭ͘ϭϬ͘ �ĂǇƐ͘��ŶǇ�ƉĞƌŝŽĚ�ŽĨ�ĚĂǇƐ�ŵĂŶĚĂƚĞĚ�ƵŶĚĞƌ�ƚŚŝƐ��ŐƌĞĞŵĞŶƚ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƌĞĨĞƌĞŶĐĞ�
ƚŽ�ĐĂůĞŶĚĂƌ�ĚĂǇƐ͕�ŶŽƚ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ͕�ĞǆĐĞƉƚ�ƚŚĂƚ�ĂŶǇ�ƉĂǇŵĞŶƚƐ͕�ŶŽƚŝĐĞƐ͕�Žƌ�ŽƚŚĞƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ĨĂůůŝŶŐ�ĚƵĞ�
ŽŶ� Ă� ^ĂƚƵƌĚĂǇ͕� ^ƵŶĚĂǇ͕� Žƌ� ĨĞĚĞƌĂů� ŐŽǀĞƌŶŵĞŶƚ� ŚŽůŝĚĂǇ� ƐŚĂůů� ďĞ� ĐŽŶƐŝĚĞƌĞĚ� ƚŝŵĞůǇ� ŝĨ� ƉĂŝĚ͕� ŐŝǀĞŶ͕� Žƌ�
ƉĞƌĨŽƌŵĞĚ�ŽŶ�ƚŚĞ�ŶĞǆƚ�ƐƵĐĐĞĞĚŝŶŐ�ďƵƐŝŶĞƐƐ�ĚĂǇ͘

ϭϭ͘ϭϭ͘ �ŶƚŝƌĞ��ŐƌĞĞŵĞŶƚ͘� dŚŝƐ��ŐƌĞĞŵĞŶƚ� ĐŽŶƐƚŝƚƵƚĞƐ� ƚŚĞ� ĞŶƚŝƌĞ� ĂŐƌĞĞŵĞŶƚ� ďĞƚǁĞĞŶ� ƚŚĞ� ƉĂƌƚŝĞƐ�
ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ŝƚƐ�ƐƵďũĞĐƚ�ŵĂƚƚĞƌ�ĂŶĚ�ƐƵƉĞƌƐĞĚĞƐ�Ăůů�ƉƌŝŽƌ�ĂŐƌĞĞŵĞŶƚƐ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐƐ͘
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/E�t/dE�^^�t,�Z�K&͕�ƚŚĞ�ƉĂƌƚŝĞƐ�ŚĂǀĞ�ĞǆĞĐƵƚĞĚ�ƚŚŝƐ��ŐƌĞĞŵĞŶƚ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ĨŝƌƐƚ�ƐĞƚ�ĨŽƌƚŚ�
ĂďŽǀĞ͘

^��hZ���W�Zdz͗

,ŽŶĞǇĐŽŵď��ŽůůĂƚĞƌĂů�>>�͕�

Ă��ĞůĂǁĂƌĞ�>ŝŵŝƚĞĚ�>ŝĂďŝůŝƚǇ͕�ĂƐ��ŽůůĂƚĞƌĂů��ŐĞŶƚ�

ͬƐͬ��ŚƌŝƐƚŝĂŶ��ŝůŐĞƌ

�ŚƌŝƐƚŝĂŶ��ŝůŐĞƌ
,ŽŶĞǇĐŽŵď��ŽůůĂƚĞƌĂů�>>�
ϲϬϮϮ��ƌŽĂĚ�^ƚƌĞĞƚ
WŝƚƚƐďƵƌŐŚ͕�W��ϭϱϮϬϲ
ĐŚƌŝƐƚŝĂŶΛŚŽŶĞǇĐŽŵďĐƌĞĚŝƚ͘ĐŽŵ

^�,��h>���

�ŽůůĂƚĞƌĂů

$OO� WDQJLEOH� DQG� LQWDQJLEOH� SURSHUW\� RI� WKH�'HEWRU DFTXLUHG�ZLWK�+RQH\FRPE� FDPSDLJQ�
IXQGV��ZKHWKHU�RZQHG�RU�KHUHDIWHU�DFTXLUHG��ZKHUHYHU�ORFDWHG��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��WKH�
'HEWRU¶V�LQWHUHVW�QRZ�RZQHG�DQG�KHUHDIWHU�DFTXLUHG�LQ�WKH�IROORZLQJ�W\SHV�RU�LWHPV�RI�SURSHUW\�
�DOO�WHUPV�XVHG�KHUHLQ�VKDOO�KDYH�WKH�PHDQLQJV�VHW�IRUWK�LQ�$UWLFOH���RI�WKH�8&&���LQFOXGLQJ�EXW�
QRW� OLPLWHG� WR DOO� DFFHVVLRQV�� DGGLWLRQV�� UHSODFHPHQWV�� DQG� VXEVWLWXWLRQV� UHODWLQJ� WR� DQ\�RI� WKH�
IRUHJRLQJ�DQG�DOO�UHFRUGV�RI�DQ\�NLQG�UHODWLQJ�WR�DQ\�RI�WKH�IRUHJRLQJ�

x �ƋƵŝƉŵĞŶƚ ƚŽ��Ğ�WƵƌĐŚĂƐĞĚ͘� ��ůů�ĞƋƵŝƉŵĞŶƚ� ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ� ůŝŵŝƚĞĚ�ƚŽ�ŵĂĐŚŝŶĞƌǇ͕�ǀĞŚŝĐůĞƐ͕�
ĨƵƌŶŝƚƵƌĞ͕�ĨŝǆƚƵƌĞƐ͕�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ĞƋƵŝƉŵĞŶƚ͕�ĨĂƌŵ�ŵĂĐŚŝŶĞƌǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͕�ƐŚŽƉ�ĞƋƵŝƉŵĞŶƚ͕�
ŽĨĨŝĐĞ�ĂŶĚ�ƌĞĐŽƌĚ�ŬĞĞƉŝŶŐ�ĞƋƵŝƉŵĞŶƚ͕�ƉĂƌƚƐ͕�ĂŶĚ�ƚŽŽůƐ ĂĐƋƵŝƌĞĚ�ǁŝƚŚ�ĨƵŶĚƐ�ƌĞĐĞŝǀĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�
�ĞďƚŽƌ͛Ɛ� ,ŽŶĞǇĐŽŵď� ĐĂŵƉĂŝŐŶ͘� � dŚĞ� WƌŽƉĞƌƚǇ� ŝŶĐůƵĚĞƐ� ĂŶǇ� ĞƋƵŝƉŵĞŶƚ� ĚĞƐĐƌŝďĞĚ� ŝŶ� Ă� ůŝƐƚ� Žƌ�
ƐĐŚĞĚƵůĞ��ĞďƚŽƌ�ŐŝǀĞƐ�ƚŽ�^ĞĐƵƌĞĚ�WĂƌƚǇ�ďƵƚ�ƐƵĐŚ�Ă�ůŝƐƚ�ŝƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĐƌĞĂƚĞ�Ă�ǀĂůŝĚ�ƐĞĐƵƌŝƚǇ�
ŝŶƚĞƌĞƐƚ�ŝŶ�Ăůů�ŽĨ��ĞďƚŽƌ͛Ɛ�ĞƋƵŝƉŵĞŶƚ͘
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�y,/�/d���ʹ K&&/��Z���Zd/&/��d�

�ĂƐĞĚ�ŽŶ�ƚŽƚĂů�ŽĨĨĞƌŝŶŐ�ĂŵŽƵŶƚ͗�

ΨϭϬŬͲΨϭϵ͕ϵϵϵ�с�ϴ͘Ϭй�ŽĨ�ƚŽƚĂů�ŽĨĨĞƌŝŶŐ

ΨϮϬŬͲΨϮϳŬ�с�ϳ͘Ϭй�ŽĨ�ƚŽƚĂů�ŽĨĨĞƌŝŶŐ

н�Ϯ͘ϴϱй�ƉĞƌ�ŝŶǀĞƐƚŵĞŶƚ�;ĐĂƉƉĞĚ�Λ�Ψϯϳ͘ϮϱͿ


