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,Q WKRXVDQGVH IE[FWSW VKDU

& RHINEGIDQG5 HaHP CE®
6HIHS  3LHHLHZ6WN &P P RQ6WWN
$ FPXP XOMG
2 \WHJ 7RED
$ GAMRTO $ FPXP XDWG &RP SLHKHQLYH BVWINKRTHY/
6KDLHY $P RXQW 6KDLHY $P RXQW 306, Q& DBMID ' HIAW ,QFRPH / RW (TXW

Y/ $1&(2 ' HHPEU 2
1 HMRW 2 2 2 2 2 2
6\RFN EDFGFRP SHODIRQ 2 2 2 2 2 2
" IYIGHIGSD P HQARWHBHIEVS

SUHHIHG\KOHRTHY 2 2 2 2 2 2
&RP P RQURNLWK-G 2 2 2 2 2
$ FPXP XOAGRM-UFRP SUKHYHIGFRP H 2 2 2 2 2 2
%5/ $1&(2 0 DUK 2
lHW 2 2 2 2 2 2
6\RFN EDHGFRP SHODIRQ 2 2 2 2 2 2
" IYIGHIGSD P HQAMRWHBHIEVS

SUHHIHG\KOHRTHY 2 2 2 2 2 2
&RP P RQURNLWK-G 2 2 2 2 2
$ FPXP XOAGRMHIRP SUHHMYHBRW 2 2 2 2 2 2
9B/ $18&(2 -XCH 2
Y/ $1&(2 ' HHPEU 2
1 HMRW 2 2 2 2 2 2
6\RFN EDHGFRP SHODIRQ 2 2 2 2 2 2
" IYIGHIGSD P HQARWHBHIEVS

SUHHIHG\KOHRTHY 2 2 2 2 2 2
&RP P RQURNLWK-G 2 2 2 2 2
$ FPXP XOAGRM-UFRP SUKHYHIGFRP H 2 2 2 2 2 2
%5/ $1&(2 0 DUK 2
1 HMRW 2 2 2 2 2 2
6\RFN EDHGFRP SHODIRQ 2 2 2 2 2 2
" IYIGHIGSD P HQARWHBHIEVS

SUHHIHG\KOHRTHY 2 2 2 2 2 2
&RP P RQURNLWK-G 2 2 2 2 2
$ FPXP XOAGRMHIRP SHHMUYHBRW 2 2 2 2 2 2

2
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23(59,1*$&7,9,7,(6
1HW ORVV
$GMXVWPHQWY WR UHFRQFLOH QHW ORVV WR QHW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHYV
3URYLVLRQ UHFRYHU\ IRU EDG GHEW
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
$PRUWL]DWLRQ RI ULJKW RI XVH DVVHW
6WRFN EDVHG FRPSHQVDWLRQ H[SHQVH
YDLU YDOXH FKDQJHV LQ ILQDQFLDO LQVWUXPHQWYV
)DLU YDOXH FKDQJHV LQ EXVLQHVV DFTXLVLWLRQ FRQWLQJHQFLHV
‘"HIHUUHG LQFRPH WD[HV
2WKHU
&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV2QHW RI DFTXLVLWLRQV
$FFRXQWYV UHFHLYDEOH DQG FRQWUDFW DVVHWYV
3UHSDLG H[SHQVHY DQG RWKHU FXUUHQW DVVHWYV
$FFRXQWYV SD\DEOH DQG RWKHU DFFUXHG OLDELOLWLHYV
$FFUXHG SD\UROO DQG EHQHILWYV
3D\PHQW RI FRQWLQJHQW FRQVLGHUDWLRQ
&KDQJH LQ RSHUDWLQJ OHDVHV
1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV
,19(67,1$&7,9,7,(6
3XUFKDVHV Rl SURSHUW\ DQG HTXLSPHQW
3URSULHWDU\ VRIWZDUH GHYHORSPHQW DQG RWKHU VRIWZDUH FRVWYV
3URFHHGV IURP LQVXUDQFH
3D\PHQW RI SXUFKDVH SULFH WUXH XSV
&DVK SDLG IRU DFTXLVLWLRQV2QHW RI FDVK DFTXLUHG
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV
),1$1&,1%$&7,9,7,(6
3URFHHGV IURP WKH DLUFUDIW ORDQ 2
5HSD\PHQW RI WHUP ORDQ
3D\PHQW RI FRQWLQJHQW FRQVLGHUDWLRQ
5HSD\PHQW RI ILQDQFH OHDVHV
3URFHHGV IURP LVVXDQFH RI FRPPRQ VWRFN IRU H[HUFLVHG VWRFN RSWLRQV
'LYLGHQG SD\PHQ® WK DWKHK B®GIHUW
3D\PHQWYV RI IGIRIHUIUFIRBYRIV 2
1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV
&+$1*( ,1 &$6+ &$6+ HABB$1' 5(675,&7(" &$6+
JRUHLJQ H[FKDQJH LPSDFW RQ FDVK EDODQFH
&$6+ &$6+ (HF(276$1' 5(675,&7(" &$6+
%HJLQQLQJ RI \HDU
(QG RI SHULRG
6833/(0(1F/ ',6&/2685(6 2) &$6+ )/2:6 ,1)y220$
&DVK SDLG IRU LQWHUHVW
&DVK SDLG IRU LQFRPH WD]
6833/(0(1%/ ',6&/2685(6 2) 121 &$6+ ,19667 N1$1&,1$&7,9,7,(6
$FFUXHG SXUFKDVHV RI SURSHUW\ DQG HTXLSPHQW
3URSHUW\ DQG HTXLSPHQW SXUFKDVHG XQGHU ILQDQFH OHDVHV
&RPPRQ VWRFN LVVXHG WR DFTXLUH QHZ EXVLQHVVHV 2
$FTXLVLWLRQV XQSDLG FRQWLQJHQW FRQVLGHUDWLRQ
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" HAUSWROR WHISMQHAAZ 0 RQURH( QVURP HOED' LRXS ,(F 30 ROMRH RUKHS&RP SO~ LVDFRSRDMQIRP HGROLRAPEH  XQ3HMHOZ VR WH
6VUMR ' HIZ O 7KH&RP SO KD/LSSUR IPDAD R ILFH/DRRW\RHE QUWGE\BIMY & DD $ XWDIDOQG( XURSHOGOESUR P DMD HP SR HVDVR -XCH

0 RMRHLYDQHMURP HREDHYAVARP S VHIYLQ) WHUHPUIQY HYURGP HOBOGH-B/R DAYHYHRIHQAEDH LFOAQ) ) RWMGH  FRP SDQHVOG | HHID DM
DG EDOIRYHIP HOMKURKI K \KHI RTBZ LI \KUHHWHIP HOW

$\WHAP HOABHP WD) DOGS HERME 7 KURKIK WS WHWP HOABHIP LINEY DQG5 HERQHVEIP HIWO RQARHSUP DUO SURVIGAVAHINIF DGMRY DGFROKGNY
VHYLEHAR \XSSRWWHOYLLRGP HMECDAHWP HON HOYLRP HQBOHP HJHR UASRQH DOGHMURGP HBCDXGAWDQG SHIP LW RUPXUHOWRSHDIRYY | CAMNV XSIUGY G
SIRVRN GHFRP P WIRQQ) SURVIAN/DQG GYHBSP HOABURWIRN 7 KH&RP S0 MMKQFDCDGMRY DOGAROKAMY) R HIQIVIGFOGHUHIXDAY FRP SIDFHXSSRWINE SOQQRQ)
HOMURQP HQBD HARW WP DG W] LFREILFDCDAHAAP HOV DG VKSSRWEXUQ) UAGRAR HMLREP HIBOAMXSIRY 0 ROMRHKHSVFTHONV DYLI DMUHI XDWRQY DAKHEFDD
DM SURYIGALDCDGG | H3H.DOBYHY

0 HDWKUHP HOWDQGS DM 7 KURXIK WO HDWKUHP HWGS (DOMVAHIP HOAD RQRRHIMIP VARAADQG CCD0] HOU Z DMUDJG\ROR GAMP LHFRFHMDIRY/R
FRQIEP LOQN DV/Z HODVWH] LERBILEDOLP SSAVR . FRQIEP LOOVRQI GLD | DXQDDQGKXP DQKHIK 0 RQMRHIVR | HIKIVIGFOGHVRXUFHDQG P EHQAMANGY DQG
P RQRUQ) BON GHMAURQ QG U BUDGE DGYDRHG DO WAODER DAY VHYLFHAKRK DVOU MR Z DAL Z DAMZ DMUDQGGUNQ) Z DAUDEIOMY

5 HP HADWRQDQGS HOWH 7 KURKIK W5 HP HADNRQDGG5 HAHVHIP HOAD. ROMRHSURMGHYFIHONZ LW HILGHHIQ) GAIQ DOGLP SBP HMBIRQVHYLFHY SUP DUO \R
WU DVRQIEP LQDMGZ DM UHP RYHFRQEP LGOIV URP \RCRUFUDMELRIDYIURP Z DM 7 KH&RP SDQ GRAV(RWRZ Q\WHSURSHWNAVRUI CALOWY DAZ KIEK WP SBP HOM\KHH
SRRV RUKHXEHOLQ) ACELOMY QRUGRVIWRZ QP DAUDCIP RQNVR WHHTXSP HOAKVHGLQSUIRWRN LOWMIG \WHERP SI). DAMMVRIHOVIQGALIQQ) \ROMRYY P DI
SURVIFW OGP MJ DAY WHUHQMURGP HQEOUMY DQG QCELONY DAKHUGFDNRY/

YDMVR 3URHIAMRZ 7 KHXDXQWS FROGHOHE FRORICDMG | LCDADOWIAP HONLGFOGH\WWHRSHIDIRQ/R WHERP SO0 DIGIWZ KRD RZ GHGVMEMGADUHY 7KHH
XDXQWG FROBHOHG FRQRICDMG | LD DOWBAAP HOWVDUH SUAHMGLOFRQ RUP LW Z W CFFRXQIY . SUCASGVIHHID CFR-BAGLOWHS QWG6\DMY 38 6 * $$3° DIGKDYH
EHHQSUHBDUHG SXAOXOQMWRWHLXBV DOG B XDIRY/R WHS 6 6HPXUMAYOGG( [ FKOQIH&RP P MR 36( & \WDABHIP IMBHBAHGAVFRXUHI RUQMIP SHIRGY 7 KHXIDXQWS
FRQG-QHG FRORICDMSG | L(DACOABM HWIGFOGHDODFFRXQVR \WH&RP ST DQG LOWHRSIQROR P DI HP HQMQFOGHDTUHRXUIQ) DEWWR HW DG GRUP DOCFRUOY
GHFHADY | RUDI QUMBIMP HOWR WHERP SO0 VI LADGADOSRMNRY UAKOVR RSHIDARQYDGG FDK | BZ VI RUKH DAY DG SHIRG/ SUMHIMG 7 KRHXDXQWGFRIGHHG
FRORIEDAG! LCOGADONBM HOMVKRXGS EHUIGLOFRMQRIRDZ LW WHE&RP SO0 W DXQWG | LQOCADOXIAP HOVDVR D61 ROWH\ HOUHGG' HAHP BHU 5 HAXOVIRU
LQMIP SHIRG/DHQRAHHAOUD LQAFDIYHR \WHUAXOVVR EHH SHRMGGUQ \WHUP DGEUR WHPUWHY HIURUIRUDQ | XVUMUHSHIRG $ QIQMFRP SO WIQLRANRYY
CFARXQVDOQGSUR W KDYHEHHDHIP LDAGLOWHXQXQWME FRQGHHE FRORICDMS | LDROOWBAP HW
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5 HHOWD $ GROWGS FFRXQAQ) 3URCRXGRHP HOA2 | Q2 AREH)  \KH) LODGADCS AFRXQIY) 6\IEDB/%R0OG ) $6%  IWKHES FARXQIMY 6\BEDGS SCDM
$ FARXQIY | RUS RQUEFVE \WHNDQG&RQMFW (CELOIAYI URP & RUIFWZ LW & XWRP HY 8 GEHANHQHE. IXLEIFH
WHUHYHOHIXEIFH DVR WH

$68 1R MRV &RP ELQDIRY/ 7RIF
$6& WHFTXLUHVKRXGE GHMIP LGHZ KDAFRQAEFADI AV DG RUFRQUEPNICEL MY IV RXGSKDYHUHFRG-GXQEHS 6&
CFDXAMMRQGAM DVLL WHCFTXUHUKDG HOMBGLQR \WHRU LCDOFRQEPADARH\CP HEDMDQG ROWH\LP HWLP VDAKHIFTXWH 7 KHQH IXNAEXFHZ DVDFRSMGDVR -0
DQGAGQRMDYHDP DMIDOP STRARQWHERP SO0 v XDXAWS FRIGHHG FRORIEDAG LOGADOMIM HON KRZ HYFUWP D LP SCRWKHCFFRXQIMY | RUIXAMUH
CFTXAMMRYY 7 KHIXWUHLP SCRAR MY QY. IXIEDRHZ LOEHSUP DUO DIXQRIROR \KHI CAVDQGFLURP VIGFHAGHALLF\R DY CFRXAMMNRQYFRQMP P DG D\MDEFRSWRQDXG

WHH RIHFDQQRABHSUHARMG
,Q0 DK WH) $ 6% LWKHGS 68 SHHHFHSDMSHRP 7RIF ) CHOWMMRQR WH( IIHAWR 5HHMIFHS5 DM5 HRP RQ) LQOGADCS HERWY $ 68
UHDNRQKLSV DG RA-UMBQOANRYY O HRAMGE. WHH SHRMGWDQMRY
WHERP SI) CERSMGWHIXLAFHZ KHOLW

SURVGYRSIRIDCH SHAHQVDQGH A-BWR)VIRUCSSOLQ) 8 6 * $$ 3 RFRQUFW KHEILQ)
ZD [URP UH HHFHUDMAKDAHH SHANGR EHAVFRQIMMHG VKAK DY/ ROERQ, QMEDON2 [1HMG5 DM 3/ ,925° ,Q0 D
P HG-GRHMIQR IWDIUHP HOMRWIQLNRDI URP / 92 5 \RDEHXUHG2 YHOQUIKW ICDAQI 5DM 262)5° 1RM  7KHOGROMROR \MLYIXAIFHAGQRMDYHDP DMIDD
LP STRWRQWH&RP SO0 TV XCDXQWG FRIGHHG FRORIEDAG LOCADONTAP HON
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7KH&RP SOQ VP DQUAHXHVRXUAH/GHIYHI URP WHI RTBZ Q) UYHOHMTP V

$ WHAP HOA3HLP Q) DQG5 HSRQVHS HYHXHZ  $ WHAP HOABHP LW DQGS HERQHUHYHV DHIHHDAG URP P XAMAVASIDY HYMURGP HOBCFRQXGNY
HYLIEHY 7 KHP DVUW R \KHFRQUEFWDUHI L] HG SUFHRMP HOQGP DMIDCEDHG

0 HDXU-P HQADQGS QDOMY/S HYHOXHZ 0 HDAXUHP HONDGGS QOMY/UHYHOHY DHIHHDMG I RP HP MRQVMIP SIQ) \MAMY DG USRI VHLYLFHY BINGHMARD
HYIFHY TP EHQADUP RQVRUQY VHLYLFHY DG @ERDRY \MAMY \AYLFHY 7 KHP DVUW R \RHFRQUEFWDUHI L] HG SUFHRMP H OGG P DMIDYEDHG

5 HP HALDARQ DQG5 HXVH5 HYHXHZ 5 HP HADINRQDGGS HAHUYHHYDHIHHDAMG | P HIIGHHIQ) GAUJQ [P SBP HOBMRQDQGRSHDIY OGP DQMDGH
3207 \HYIEHVSUP DU® \R\WDNFRQEP L(DAMGZ DAL WP RYHFRQIEP LOONI URP \RCRURBDMELRIDYI URP Z DM ( QILGHHIQY GALIQDJGLP SBP HBNRQFRQMFNOLH
SUHFRP LI 1] H5 | HHOQG\WP H DQG P DMIDYEDHG 6HYFHVRQWHP DMUMWR 2 0 FRQMPVIHSIRIG-GXQEUGQY WP 1] HG | HHFRQAMFW

" MUJUDARQR 5 HYHXH 7KH&RP STQ GMIJBIDAVUYHOHE, IWRSHIDIMY) \FIP HON 7KH&RP SDQ EHINYHVGMI I UIDIY WYHHLQRWHHFDRMRUEY
CAKHYH/ARHAVRRXUH REVIRYHAR G-BAVWRZ WHQMUH P RQAVDIGE XFHMIQN R UYHOHDQGFDK | BZ VOUHD  HAMGE, HARGRP LFICRRLY MD)W DMG UYHDH
AVFRXVOHSRIGGIQ1 RM

SROAMDPWODQRHZ  7KH&RP SIO - SUHIWFRQUFEDDRHY | RUXQELADG UHAHYCEGY FRQMPADIAN  DvZ HOD/PXWRP HUDGYDRHY G-ERIWDGG GH HIHG UYHOH
FRWPAICE MM Z MQFRQMPADMAN DG CFFRXQIVSD! CEGIDUG RMHUDFRHGH SHOFY UASHRIYHD  ROWHXQDXQWG FRIGHOHE FRORIEDMG WIAP HOVR | L((DQROD
SRIMRQ $ P RXQVOHIHHID BBGDEHIRAF IQMYDY HJ ZHAND ELZ HAD RUPROKD D/Z RIN SURIUMAVIQ CFFREDGFHZ W DI UHG XSROFRERMOOMP V/ 7 KH

&RP SI) X\ HARHSUTRNFDCH SHAHWR GRATGHWARHSURP MHGEP RXQAR. FRQUGHDINRDI RAMHH I HAVR DMIQ! LFOQWVLIGAQ) FRP SROHWD\KH SHIRG EHE HDZ KH\KH
&RP SI) WO HYVHYLFH/AR DPXMRP HUDGG Z KHOWHPXWRP HUSD: VI RAMRHVAYLEHYLYRH\ HIURUBW $ P RXQNUHFRUGHS DV XELABG UHFH YCEBY DUHIHIHDD | RVAYIRY
WHERP SI) LV RAINBG\R ELQEDHGRQWHSDADIHR WP H 8 QAHURHIBIQFROAIAW ELQIQY RAPXAYAKBVHTXHDAR UHYHOH UHFRIQUIRD UAXANY LOFRQMFADIHNV 7KH

&RP SI) \RP HIP H/UHFHYHY DGYDERHVRUGHBRWI URP XRP HY EH RIHUAYHOHLY BFRIQ] HG UAXEIY LQFROEPNICE QMY

7 KHIRTRZ 1Q) WEGI SIAHWVWHE& RP SDQ v FRQMRNEDDCHH/

-XQH "HFHPEHU

&RQWUDFW DVVHWYV
&RQWUDFW OLDELOLWLHYV

SRPADXHVFTXUHGWURKIK EMCHVOIFDAMMRY/ P RQMW PLORQDYG P LARQD/R -XCH DG HHPEU WASHRAYHD 1 RP DMIOD
FRUANITE MY Z HHOIFTXUHGWWURKI K EXMCHN DFIXAOMMRQ/D/R - XCH D' HAHPEHU
5 HHMHUHFRIQ] HEGAUQ) WHWUHDQGM] P RQMVHIGHG- XCH (FOG-GLQWHFRQMPMCE QWY EDDFHDAKHEIIQRQ) R WH\ HUZDY P LARQDYG

P LOIRQ WASHAIYHD 7 KHUAYHHUFRIQ] HGI URP \WHFROUEPNICE QWA FROMMAGR \WH&RP SO0 VDI 1) SHIRUIP DFHREDI DARQVGXAUQ) WHCRIP CCFRXAYHR
BXMGHW

5 HP DIQIQY 8 QDAY LHG 3HI RLP DQAH2 EQIDARD? 5 HP DQQ) XQUDIN LHE SHIRUP DIFHRED) DARQY U-SUAHIWMH\REDERMUYDOHR Z RNV EHSHIRP HGRQ
FRUFW LY. DEHG DQGLQSIRIUAN 7 KHIP RQAR WP DQQ) XQDI HG SHIRIP DgRHREQI DMRQVIGRIDAYZ W GHZ. FRQAIFVRUDCAMROAR H I FRQMRVDQGG-RUDHY
DVUYHOHLYUHFRIQ] HERQH MM FRQMFN & RNV DHIGFOG-GLOWHIP RXQAR WP DQQ) XQDM LHE SHIRIP DIFHREQI DIRQYZ KHQDQH RIAHEBIDI P HYDVEHHD
UHFKHG $ VR -XCH DG HHPEU WHHAP DMG BYHHH SHRMGWR EHUHFRI Q) HELOWHI XUHUHDMAG VR SHIRUP DOFHRED) DARQAKRDALHXQDMN LHG Z DY
OSSR LP DMD P LAIRQDQG P LEIRQ WASHARYHD $VR -XH WHERP SI) H SHRAMGWR WFRIQ] HOSSUR LP DMD P LARQR WLV/IP RXQAD/BYHDMH
Z \MOQD\ HIUDQG P LAORQWH\ HOUD\AU



$ FFRXQWS5 HHYDE®! 1 HA/ 7KH&RP SR H WG/ QRQ LOMHMNBHDUQ) WBGH RHAWWR LW RXMRP HYIQWHRAQ@Y FRXUHR XMW $ FRQVUHRHYDE® GHWV
FROIMMGR \WHIRTRZ 1IQJ

-XQH "HFHPEHU
$FFRXQWYVY UHFHLYDEOH LQYRLFHG
$FFRXQWYV UHFHLYDEOH RWKHU
$OORZDQFH IRU GRXEWIXO DFFRXQWYV
$FFRXQWY UHFHLYDEOH2QHW

7KH&RP D) GGRMDYHID PXAWRP HY\WDN FHE-G R IWIURWUHFHYCEBVD/R -XQH 06 HHPEU " XUQ) WHWUHDGM] P RQKV
HG-G-XCH WHERP SI) KIGRHPXMRP HUZ KR CFFRXQIMG I RU DG R UHQH UASHRAYHD ) RAKHWUHDQGMI P RQMVHIGG-XQH WH

&RP S KDGRHPXMRP HUZ KR CFFRXQMG | RU 0% R UVHOH UASHRAIYHD 7KH&RP SI) SHURP VRQYIRQ) FUHAWAYDODIRQY DG EDHG RO SDMVRBAIR)
H SHUHZFH WHERP SI) EHIHYH/AWDAHU-FHYCEGIEDDCRHVI URP \KHH@LI HIVBRP HY R GRAS-BUHAD\LI QI LEDOARHEWIMN

7 KHDWZ DOAH I RUGRBEINKCCHRQVARQMMG R WHIRWZ L1Q)

%DG 'HEW
%HILQQLQJ ([SHQVH &KDUJHG WR (QGLQJ
%DODQFH B5HFRYHU\ $OORZDQFH 2WKHU %DODQFF

6L PRQWKY HQGHG -XQH 2
<HDU HQGHG 'HFHPEHU
BBBBBBBBBBBBBBBBBBBB

7 KVLP RQNWFRQIMVR DEAWRQY\R \KHDIBZ DFHGHWR EXMQHW DFTXAMRY/

35(3%, $1' 27+(5 &855(17 $66(76
3UE0G DG RM-UPUHMNDMVFROMAGR \WHI RTZ L)

-XQH "HFHPEHU

'"HSRVLWYV
BUHSDLG H[SHQVHYV
6XSSOLHV
,QFRPH WD[ UHFHLYDEOH
3UHSDLG DQG RWKHU FXUUHQW DVVHWV




3523(57<$1' (48,30 (17 1(7
3URSHWV DQGHIXLSP HWIUHWIBAS DAFRWRUHIP DA | LUYDOH ! RUDXHNV CFTXUHG\MURKIK EXMGHWARP ELQDIRYY ' HSUHADIRQ DG CP RWY DARQDUHSURNGHE XM
\KH VAL KWICHP HKRG RYHAHHANP DG XVH XODYH/R \WHDWHN / HDHKRTLP SURYHP HIWDUHIP RMY HGXMQ) WHVALLIKWICHP HARGRYHAH\KRIMR \WHUP DQQ)
GDHWP LFOAQ) ROMRQMWDAIHGHP H3\R EHUDRIED DAXUHS RAKHHXIP DAMGXVH XA HR WHLP SUIRYHP HQW

SURSHW DQGHMXSP HQMHMRQUMMGR WHIRTBZ 1Q)

(VWLPDWHG -XQH ‘HFHPEHU
8VHIXO /LIH
/DE DQG WHVW HTXLSPHQW \HDUV
9HKLFOHV \HDUV
(TXLSPHQW \HDUV
JXUQLWXUH DQG IL[WXUHV \HDUV
/HDVHKROG LPSURYHPHQWYV \HDUV
$LUFUDIW \HDUV
%XLOGLQJ \HDUV

/DQG
&RQVWUXFWLRQ LQ SURJUHVV
/HVV DFFXPXODWHG GHSUHFLDWLRQ

7JRWDO SURSHUW\ DQG HTXLSPHQW?2
QHW

7REDG-BUHADIROH SHOHIGFOG-GLOWHXDXQAWE FRG-OHGFRORICOMS AP HOVR RSHDIR)/ZDY  PIGIRQOG P LARQIRAHWUWHDGM] P RQKY
HG-G-XCH WSANHD 006  PUORQDYG P LARQIRMHWUIHOGGM] P ROMVHGG-XCH UASHRALYHD



1 ($6(6

/ HDHY DIHFDW LHE DV HWHUI LDRH GDHY RURSHIDY) GDH/EDHGRQRIMIDLOS 6& 7KH&RP S KDVI L(OFHGDHY I RUMW YHKLIF®I DG HPXLSP HOANBDVHY DG
RSHDNY GDHY I RUWUHCHARAM\SOFHDQG R | LIFHHIASP HQABDHY 7 KH&RP SOQ fVRSHIDIY) DG | L(DAHGDHY JHHDD KDYHRWICBOBDHWP VEREHD \ HUDQG
\ HY DRGLQVRP HLQXMIAH LCFXAHRHRUP RHRSWRQVWRUHHZ. 7 KH&RP SR LFOGRSWRQV\R H \WIGWHGDHWP UL WHRSWRQY DIHUDRIED AHMMOR EHQ)
H HAMAG 7 KH&RP SR FXAUH® ARMGHYAVRP HR' LW UHHZ BORSWRQV MR EHUDRIE® AHIMOQWR BHH HIAMHS 6 RP HBDHY DOR LGFOGHHID® \MP LAODNRQRSWRYY Z KIFK R
EHH HIRAMHGXQAHNSHALLF FARQAMRYY/ 7 KH&RP SDQ- GRHVQRWDYH P DMUBOUM GXBOYDOHJ XBUDQMHY RUURAMRRYH FRYHIDQWVDWRADMS Z W W GDH/

) LADOAH DG RSH.DIY GDHDAHN BHSUAH/AH WJ KW XVHOQXQGEH®LQ) DAMHNVRMHGDHWP DG LDAH DG RSHDY GDHOCHONAY WHSURHAKH REQI DNRQR
P DNHEDHSD P HQVDUIMQ) |URP \KRHGDVH

7KH&RP SIQ FOBXDMAKRHSUHONDOHR W1 LQOGFHDQGRSHDMY GDH/XMQ) DOHMP DAGLGRUP HABCERURZ Q) UDM 2,%6°  Z KIFK BN MGIP HW) RUBDD
HABMRSHDMY GDAY WHERP SI). HAP DMAKH, 96 EDHGRQSUHYONQ) P DNHNDM/| RUFRIDMID H3G-BNQDMP LOUHFRQRP LE HYLRGP HZ W MP LOUSD P HIMP V
DQGP DU COM/FRP P HOXUDMZ N \WHWLP VR \WHGDH ) RUDTRMHUBDAY \WHERP ST HWP DMAKH, %5 EDHE ROWHWEAMGLQMFMADM RO\WHFRQUEPWG LGFHP D))
R WHLCEXWXVHGR FOBXDM\KHUDMLP STEMQ\KHGDHYDHRADA® GHAMP LCEGH URP \RHEWHHVSHISHRIYH \WH&RP ST GRAVGRMVHWHLP STAWQMADM

&HYBQODHYFRQEQ YOULEGISD P HW WHHSD P HIVDUHH SHOHGE DVLGRXUHG DG RAFOGHGLOWHE RP S VRSHDMY GDHUIKWR XVHDAHNDQGRSHDIY
GDHITEDNY 7 KRHIP RQNVSUP DU LGFOGHSD P HIVI RUP DQMDGFH XU WY BV DOGLQKUDFHOGEOHH FOGGIURP \WHSUMQNDOHR WHERP SO0 WEDH
REQIDIRY/

7KH&RP S GRVQRNHRGRSHDY GDHWKWR XVHDWVHVRURSHDIY GDHMHOMWYIRUGDH/Z MWW DRIQWOMP R P ROMVRUGW 7KH&RP SDQ DOR
FARP BCHVGDVHDG QR GDHARP SRRHQWRQDOH, RUP RAIIHGRSHIDINY GDVHYLQR DMQIBIBDHARP SRCHOVRUDGFDAVR DAHN

7KHFRP SRHONR GDHH SHQHZ HHDVIRTRZ V

JRUVRKHH ORQWKY (QGHG -XQH

6WDWHPHQW RI 2SHUDWLRQV /RFDWLRQ

2SHUDWLQJ OHDVH FRVW

/HDVH FRVW 6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
O9DULDEOH OHDVH FRVW 6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
7TRWDO RSHUDWLQJ OHDVH FRVW

JLQDQFH OHDVH FRVW

$PRUWLIDWLRQ RI ULJKW RI XVSHJBFVBIWINRQ DQG DPRUWL]DWLRQ
,QWHUHVW RQ OHDVH OLDELOQWHHHWVW H[SHQVH2QHW

7RWDO ILQDQFH OHDVH FRVW

7TRWDO OHDVH FRVW

JRUVKH 6L[ ORQWKY (QGHG -XQH

6WDWHPHQW RI 2SHUDWLRQV /RFDWLRQ

2SHUDWLQJ OHDVH FRVW

/HDVH FRVW 6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
9DULDEOH OHDVH FRVW 6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
7TRWDO RSHUDWLQJ OHDVH FRVW

JLQDQFH OHDVH FRVW

$PRUWLIDWLRQ RI ULJKW RI XVSUBFVBIWIVRQ DQG DPRUWL]DWLRQ
,QWHUHVW RQ OHDVH OLDELOQWHHHWVW H[SHQVH2QHW

7RWDO ILQDQFH OHDVH FRVW

7TRWDO OHDVH FRVW




6XSSBP HQEOFADK | BZ VIQ RP DARQUHDMG R GDH/Z DVDVIRTBZ V

JRUVKH 6L] ORQWKYV (QGHG -XQH

&DVK SDLG IRU DPRXQWV LQFOXGHG LQ WKH PHDVXUHPHQW RI OHDVH OLDELOLWLHV
2SHUDWLQJ FDVK IORZV XVHG LQ RSHUDWLQJ OHDVHYV

2SHUDWLQJ FDVK IORZV XVHG LQ ILQDQFH OHDVHYV

JLQDQFLQJ FDVK IORZV XVHG LQ ILQDQFH OHDVHYV

/HDVH OLDELOLWLHY DULVLQJ IURP QHZ 528 DVVHWYV
2SHUDWLQJ OHDVHV
JLQDQFH OHDVHV

¢ HIKWMGDHDIHUWH DQQ) GDHWIP VDG Z HIKWG DYHLDIHAVARXQNDMY Z HH

-XQH

2SHUDWLQJ /HDVHV )LQDQFH /HDVHV
" HLJKWHG DYHUDJH UHPDLQLQJ OHDVH WHUP \HDUV
:HLJKWHG DYHUDJH GLVFRXQW UDWH

-XQH

2SHUDWLQJ /HDVHV )LQDQFH /HDVHV
:HLJKWHG DYHUDJH UHPDLQLQJ OHDVH WHUP \HDUYV
:HLJKWHG DYHUDJH GLVFRXQW UDWH

7KHIRTBZ Q) LVDVAKHEXBIE! \ HOUR WHP DMUIMWR GDHICELMNYZ WK RUWLCDOMP VIQH FHWR RH\ HU

2SHUDWLQJ /HDVHV )LQDQFH /HDVHYV

SHPDLQGHU RI

DQG WKHUHDIWHU
7TRWDO XQGLVFRXQWHG IXWXUH PLQLPXP OHDVH SD\PHQWYV
/HVV LPSXWHG LQWHUHVW
7RWDO GLVFRXQWHG IXWXUH PLQLPXP OHDVH SD\PHQWV




%86,1(66$&48,6,7,216

, QQHZ W WH&RP SO0 IV VADROLF JURZ \K LQMDAYHY \RH&RP ST DTG AHIBQBXMCHAHVGAUQ) WHM P ROMYVHIGG-XCH DOGGUQ) WH\ HIUHIG-G
" HPEHU 7KHUAKXOVR HIFK R \WRVHDFTXLUHG EXMGHAHY DUHLGROXGHG LQWKH XQDXGWG FRIGHHG FRORIEDAG LOGADDWIAP HOVEHILQRQ) ROWHIFTXMMRY
DM ( DK WEQRNRQ TXOM LHG DV DQIFTXMUWRQR  DEXMCHN DG Z DVEFFRXQMG | RUDVDEXMCHNFRP ELCDIRD $ @IFTXOMNRYY UAKEMGLOWHUHFRIQUWROR JRRE L@7 KH
&RP S SOGWHHSUP XP VUAKEMY LOWKRK JRREZ L@ RUDQ® BHUR BDRYY LFOGQI H SHAAMGM GHILEYIRP FRP BQQ) RSHIDIRQY/R \WHIFTXWWHHDOQGWHERP SIQ
Z KIBIDOR JURZ QY WHE&RP SOQ VPXWRP HUEDH CFTXUC) DAFP EBGZ RINRAHY H SOUEQ) IWSIHHIFHIQFHWEQP DNANVDGH SDQAQ) DGOEIRQ) IWSIRGANGSE
HYIEHR T HIQIV 7 KH&RP S UHFRLGHG\KH DAV DFTXULHG DG QCELOMNY DRAKP HGE DARHUDFTXAMMWNRQGMI CLUYDOH Z MAKHA! HIHFHEHE HHOWHI DUYDOHR \WHQHW
DAV CFTXLHG DOGWHDFDXOMMNROFRUGH DR UH BRAG DVIRREZ L@

7 KHLGHQWICE®ILQIRI LEG DAVHN T RUMI QU LFDRATFTIXMMWRQY DUH YOOHG XM QI \WHH AW HRQQIVP HKRG AVARXQMG FDK | BZ - DESURTFK | RUPXWRP HIUHDNRQKLSY \WH
UHIH 1URP UR DOV P HKRGI RIMBEHQ@P B/ \WHSDMNDQGH WLCDOSURSUHMY VR \& DUHDQG GYHBSHGWHRKQRBI\  WHS Z W DG Z WKRXW P HKRG | RUFRYH DOV CRAR FRP SHM
DG \WHUHBSOHP HQVARWWP HKRG I RAWHLQM(DOSURSUHEY \R\ZDHE LFRERDNY / HYHD  LCBXW DY GARUEHE XQGHMMH I DUYDOHKIHDA R $6& 7KHRH
XAREVHYTEBILCBXW UH GRAMH & RP SDQ VRZ QDAXP SIWRQY CERXWWZ KLRK DVXP SWRQYP DINHARDMASDRN Z RX@ XVHLQSUWAQ) DR DWHARQ DQRQ UHRXUWIQ) EDULY 7 KRHDWHV
Z LOEHCP RYWY HG RHMMHUUASHRRYHHXNP DIMG X\VH XODYH/

2 \WHUSXUFKDVH SUFHREQI DR SUP DUO GH HIHE SXUFKDVH SUFH ORI DG \BL HAZ RINGY FCS\BOICELOMY RUUFHYTEGY DHIGFOGGROWHXDXQWS
FROG-QHG FRORICDMG WM HOVR | LQDGADDSRMRQLO CFFRXQIVSD! CEG! OOG RMHUDFRUHG ACELOMNY RKHUGRQ PXUHNICEL I/ RUDFFRXQIV UHFH YCE®! GHAQWHFDHR
Z RINGQJ FOBABOGH LEW & RN HOWRQUGHDIRQRAMEBAQ [URP CFTXMMNRQY DUHLGFOXGHE RQWH XQDXAWG FRIGHHG FRORIEDAGWEM HOVR | LQADOSRANROLO
EXMGHW DFTXMURQ FROMYI HONRQUGHIDIRY FXUHARLOBXMCHN CFTXMWRQY FRQIMY HOWVRQIGHDIR) G WP 7 KHFRQMI HONWFRMGHDNRQHDP HOWR \WHSXUFKDH
SUFHR \WHCFTXMRQY DUHUHIDAGAR HLD RANZ KLIFK DHEDHGRQWHH SHRMG DFKLHYHP HWR UAYHOXHRUHDUQIVAKUAKRTYDVR \WHEMR \KHIFDXAMMRQDOG | RUZ KIEK
WHP ] LP XP SRAQIICEP RXQMW/P 1AM

7KH&RP SIQ FROUIGHAYVHYHIO DRRYZ KHYGAMP LQQ) Z KHKMHURUGRNFRQINY HOVRQUGH DARQ QCELMMNY DUHSDWR \WHSXUFKDHSUFH LGFXQQ) WHIRTBZ L) L
\WHYDODIROR IWIFTXMWRQ/LY QRAKSSRIAGAVRBD B\ WHIQUWICFROIGHDIROSOG L WHIRP HMBRNKRTHYR DFTXUHGFRP SIQHAWDABP QDN HP SR HY
UHRHLYHFRP SHODNRQ RKH DO AR HOWRQUGHDNRQSD: P HQVDADU-DRIEGIGYHIFRP SIHGZ W \WHFRP SHODIRQR WHERP S0 IVRMHUNA HP SR HVDQG UL
FRQIMY HWWRQIGHDIR)SD P HONVOH@RAD I HRMGE, HP SBR P HOAMP LCDIRQ 7 KH&RP SIQ UYL VDQG DAFWHAKHEANP DAGI DUYDDHR FROMYHONRMGHDIRQDVIFK
WBRWY) SHIRG

7KH&RP SO0 PD BHUTXUGWRPINHXS\R P LARQIQDIJUIDMHID RVED P HOVEHEHOWH DY DG LQFRQQHARQZ LW FHMBQR IWBXMCHN
OFDAMRY R ZKIEKXS\R  PLARQP D BHSOGRW IQFDK XS\R P LARQP D BHSOGRW IQFRP PROWWANDGXS\WR P LARQP D EHSOG DAWH&RP SIQ IV
RIRQ LOFDK RUFRP P RQWRAN

7 IQRRQFRIWVUHDAG\R BMCHVARP EQDIRQAREBG  PIARQOQG P LAIRQIRAMNHWUHDOEGM] P RONVHIGG-XCH WSHRAYHD DG
PIIRQDG P LARQIRMHWUHDIGM] P ROMVHIGG-XQH UASHRIYHD 7 KHHFRWDHH SHOHGZ MMQVHIY) JHIHIDODOG OGP LQVRDAYHH SHOHIQWH
CFFRP S0 LQ) XQDXAWMG FROG-QHG FRORIEDAG B HOVR RSHDIRYY



$ FTXMUWRQVERP SBIMG' XUQI WHGLL 0 ROMV( QBHG- XCH

) URQAHUS CODWADO' DERIDRUEY 3) LRQAJ 2, Q-0 WHERP ST FRP SBIMGWHIFDAMROR ) URQINUE. CFTXUQY) AHMIIQR IWDRHNVDG
RSHIDRY/ ) URQIULY D\GHALD] HEHYLLRGP HQEDDER DAY EDFGLQ( O RIGR+ @ &$

( QVLRP HQEGS @DQFH , GF 3($,” 2 ,Q) HRLMW WHERP SO0 FRP SBIMGWHIFDAOMMROR ($, B\ CFIXLKY R IWFRP P RQWRAN ( $, SIRIG
HOMURGP HQBOUHP HADINRQ DQG FRQXANY VHYLFHY DGLVEDKGLY: LB QWY ' (

*UHHBDM (CHO /7" 3* UHBDK 2 ,Q0D \WH&RP SO FRP SBIMGWHOFIXAMWROR * UHHBDK B OFTXLIQ) R IWFRP P RQUWRAN * WHHBDK
LVDGDAQ) RSWDQIDVIP DILQY DG XIMYHHP MWRQYP DRI HP HQNHVAHVI WP DGLYEDHGLQ&DODY &P

0 DM[ 6FOMRYY ,(F O DM[ 2 ,Q-XH WHERP SI) FRP SBIWMGWHIFDAOMROR 0 DM B\ CFIAUQY R LWFRP P RQWRFN 0 DY LVRGHR
&ODEVEOEQ) HMURP HABCDOGHILGHHI) FRQXEY FRP SIQHYDQGLVEDHGLQ& D00 &0

7 KHI RGBZ LQ) \EEGIVKP P O HAKRHHBP HOVR \WHSXUKDHSUFHR \WHIFTXMMRQVFRP SBIMGGAUQ) \WHM] P ROMVHIG-G-XCH

2WKHU
3X®EKDVH 7TRWDO
&RPPRQ BULFH &RQWLQJIHQW 3XEKDVH
&DVK 6WRFN &RPSRQHQWYV &RQVLGHUDWLRQ 3ULFH
ODWUL[ 2 2
$00 RWKHU DFTXLVLWLRQV
7TRWDO

BBEBBBBBEBBBBBBBBBBBB

(GOGY  PIARQIQKRIEIAN P RXQNVSD CEGIVRWHVHIBU &.DWK | XQB/AR EHXVHG| RUSD: P HWDYHEHHQRIWL LHG DY UAAMRRG FDK LOWH& RP SDQ. VXQIXGWG FRQGHHE FRQIRICDME WA HOAR
| .CDGADCBRMRY

7 KHXS URQWFDUK SD: P HQAP DGHWR CFTXLHWKHCFTXAMMWRQY FRP SBIMG GAUQ) \KHM] P RQMVHIEHG-XCH Z DVIXQ@EHE\MUIRXIK FDK RQKDQG 7 KHRMHUSXUFKDH
SUFHFRP SRHQWP 0LQD FROIMAR GH HUHG SXUKDH SUFHACEL Y/ DOGVKLE0V Z RINQ) FEBMBCIP RXQV

7 KHSUHIP LD SXUKDVH SUFH DAREXVEE®! R \WH OFTXMMNRQY Z DV DIRFDMG DV RIBZ V

$00 RWKHU
ODWULI DFTXLVLWLRQV 7TRWDO

&D VK

$FFRXQWYV UHFHLYDEOH DQG FRQWUDFW DVVHWYV
2WKHU FXUUHQW DVVHWYV

&XUUHQW DVVHWYV

BURSHUW\ DQG HTXLSPHQW

2SHUDWLQJ OHDVH ULJKW RI XVH DVVHW
&XVWRPHU UHODWLRQVKLSV

7UDGH QDPHYV

&RYHQDQWV QRW WR FRPSHWH

2WKHU LQWDQJLEOH DVVHWV

*RRGZLOO

7TRWDO DVVHWV

&XUUHQW OLDELOLWLHV

2SHUDWLQJ OHDVH OLDELOLW\2QHW RI
FXUUHQW SRUWLRQ

2ZWKHU QRQ FXUUHQW OLDELOLWLHV 2
7TRWDO OLDELOLWLHV
3XUFKDVH SULFH

NONONN

RP DIRQVR FRP SBIMKHYDODIRQR FHYBIQR \WHAHIFTXMMNRQY DAHNVDQG ACE MY

7 KHZ HIKWMG DYHIDIHXVH XODYH/I RUF UHHEB DKV LGHMVLCEGIFXWRP HUHIMRQKLSY WIEHIP H/ FRYHIDQVQRAR FRP SHM DOGSURSUHEY \R\EDHDH  \ HILY

VHU \HLY DQG \ HOW UASHRARYHD 7 KHZ HIKWMG DYHIDIHXVH XODYH/I RUDTR \WHRKHUDFTXMANRQY LGHMVLCEGI FXMRP HUHIMRQKLSY WIGHIP H/ DOGFRYHIONCRAR
AP SHMDH \HLY \HLY OQG \ HOY UASHRAMHD

* RRZ LODARADMSZ LW WH) URQNHUDFTXAMMWRQLY GHEANER I RGP H\Ef SXUBRHY/



) URQIUDQG* UHHBDN DHLGFOG-GLQWHERP SO0 W0 HDXUP HWDIOGS COOMMVHIP HOM( $, DGO DA DHIGFOG-GLOWHERP SO 15 HP HADMRQDJGS HAH
\HIP HQWV

) RAWHIFTXMUWRQ/FRP SBIMGGAUQ) WHMI P ROMVHIGG-XQH WHUAKOVR RSHIDRQMGFHWHIFDXOMMNRQ MY KDYHEHHDFRP EGHGZ W KRR \KH
&RP S 7KH&RP S VXQDXAWME FROGHHG FRORICDMGMBAP HWR RSHDIRQY ROMHWUHDGM] P ROMVHIGG-XQH LFOGVUVHIHR P LARQDXG
PLORY WASHAYHD DGSHW LFRPHR  PIARQOEG P LGIRQ UASHRIYHD UHDAMG\R\MHHIFDXAMMRYY



$ FTXMUWRQVERP SOIMG' XUQ) WH<HU( QGH5' HRHP EHU

( QVLRQP HOECB\MEQEDUGY , F 3 ( QYLLRGP HOBOB\VBQEDUGY 2, Q-D0AY WHERP SI) FRP SOIMGWHIFDOMMRQR ( QrILRP HMEOH\IELSY |, (F B
CFTAUQY R IWFRP P RQWHAN ( QrLLRGP HMBOS\BEDGY/ 1Y DSURMGHUR HMURGP HRBCFRQXANY) DQG GO YDIEDARQVHYLFHY ( QYILRGP HABOS\BEB/ LY EDHGLO
9D ) RJH 33 Z W \DMDMEFDIRY/DIRY [GH

, QOXMMDCS X\ DARQ* LRXS | QF 3,$* ~ 2 Q-DOA WHERP SIQ FRP SPIRMGWHIFTXMWRQR |, QBMMDCS X\WRP DIRQ* IRXS ,(F B\ CFTXLQ) FHIMQR
WHP SR H/DQGDFRYHIQNRARFRP SHM ,$* LVEDHGIQ$ VB0 * $ ,$* SURVIGHVKLIK® \SHADT HEHILGHHIQ) \HYLFH/Z KIFK DUH DEAMYHR\KH&RP SDQ VZ DM
WA HQADQG UHHZ CEGIHHN WRKQRB\ LP SBP HMBMRY/

7U$" ( QVILRQP HOECRRQXOEQN ,QF 37US$' ~ 2 ,Q8XIXW  \WH&RP SI) FRP SOIWGWHIFDAMMROR 7US"  ( QVIURGP HMEDRRQXGEDN ,(F B\
=yl R IWFRP P ROVWFN 7US"  LVDSUIRNG-UR HYLURGP HQEOFRQXGNY VHYIFHY 7US$ " LVEDHGLQ1 DKYIGB! 71

$IU IRV ,CF 3$1U ICHARY 2 Q6HBWP BHU WHERP SI) FRP SPIMG\WHIFIXAMMWROR $ WU LGHIWY ,GF B OFTXALQY R WP P RQWRAN
$ W LCHRVIVDSIRIGUR HP DMIRQ/AMWMNY VHYLRH $ WU LGHIWVIVEDHGLQS OKHP &$

+ XFR&RQXOMY) | GF 3+ XFR 2 ,QLRMPEHU  WH&RP SIQ FRP SBIMGWHIFDAMNROR + XFR&RQXAMY |, B DFTXUQ) R IWFRP P RQWRAN
+ XFR SUP DU \SHADT] HVIQWWHLP SBP HOEMRQR HYURGP HOAKHIEK DG\ HIV VR \& DUHI RULQGAKMDD FRP P HIALDCDGG.I RYHEP HONRHQWV + XFR LVEDWHGLQ+ RARQ 7;

( QLRGP HMND\BEB/ QG+ XFR DHIGFOG-GLOWHERP SO 16 WHAP HOABHIP WY D55 HERQHWHIP HW,$* DG7US'  DUHLGFOGHGIQWHS HP HADNRQDG
5 BHVHIP HQADGGS LU LRIV LFOGHGLQWHO HDKUHP HNDGGS (DOMVAHIP HOVY

) RAWHIFTXMUWRQ/FRP SBIMGGAUQ) WHMI P ROMVHIGG-XQH WHUAKXOVR RSHIDIRQMGFHWHIFDXOMMNRQ MY KDYHEHHDFRP EGHGZ W WWRWHR \KH
&RP S 7KH&RP S VX QDXAWME FROGHHG FRORIEDMGMBAP HWR RSHDIRQY ROMHWUHDGM] P ROMVHIGG-XQH (FOGVUWWHDHR P LARQDEG
P LEIRQ UASHRAYHD DQGSHWY W LGFRP HR PIIRQDG P IARY UASHRIHD UHDAGRWHHIFTXOMUWRY/

" XUQY WHMI P RQMVHIGG-XQH P HDXUP HYGHIFGOOWWY HOVR P LARQZ HHUWFRG-G\RIRRE LAD/DUAXOR WHERP SO0 fVHIRWAR
FRP SBIMWHYDODMROR FHIBQDFTXUHG DAHVOG DAXP HGITEONY 1 RM

6XSSOP HOECB (XAWG3LR) RIP I 7 KHXDXAWE FRIGHHG FRORIEDAG! LDCADOQ RUP DARQVKP P O HGLQWHI RTBZ Q) \BEGUILYHVHIFFARWH DG
WH  DFDOMMRY/GVAWHGCERYHDAKP LQ) \WH RFEXUHGRQ- DAY 7 KRHXDQWE FRORIEAMESIR | RUP DRSHDIY BXOVER GRADAKXP HIQ P STRWVURP
UAYHOMH FRIWRURMHURSHIDMY WX GHULHAKRDAIHH SHRAMGRUP D KDYHEHHQUHD HGDVDUAKOWR \WHIFTXMMRYY 7 KHHXIXAWGFRORIEDMESIR | RIP DRSHDI) AKXV
DUHSUAHAG | RUGRDAYHSXSRAYRQD DG DHCRAMAFDIVHR \WHRSHIDAY UAXOV\KDAZ RXTS KDYHEHHD DFKLHYHG KOG \WWHFTXMMRQY RAFXUHG RQ- DY QU
GRVWHLG RIP DARQSXUBRYWR UH GRAAXOVIRUDD. | XMUHSHIRG

JRUVRKHH ORQWKYVY (QGHG -XQH

$FTXLVLWLRQV&RQVROLGDWHG $FTXLVLWLRQV&RQVROLGD
$V 3R )RUPD 3R )RUPD $V 3R )RUPD SR )RUPD
WHSRUWHG 8QDXGLWHG 8QDXGLWHG WHSRUWHG 8QDXGLWHG 8QDXGLWH

5HYHQXHV
1HW ORVV LQFRPH

JRUWKH 6L[ ORQWKYV (QGHG -XQH

$FTXLVLWLRQV&RQVROLGDWHG $FTXLVLWLRQV
$V 3R )RUPD 3R )RUPD $V 3R )RUPD &RQVROLGD
WHSRUWHG 8QDXGLWHG 8QDXGLWHG WHSRUWHG 8QDXGLWHG SR )RUPD

SHYHQXHYV
1HW ORVV LQFRPH
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$ P RQVHDME\RIRRZ L@OHDVIRBRZ V

$VVHVVPHQW
3HUPLWWLQJ
DQG 5HVSRQVH

OHDWKRHQW 5HPHGLDWLRQ

DQG

DQG

$QDO\VLV 5HXVH 7TRWDO

%DODQFH DV RI '"HFHPEHU
*RRGZLOO DFTXLUHG GXULQJ WKH SHULRG

$FTXLVLWLRQV PHDVXUHPHQW SHULRG DGMXVWPHQWYV

JRUHLJQ FXUUHQF\ WUDQVODWLRQ LPSDFW

%DODQFH DV RI -XQH

$ P RXQVUHDAG\R | LQW QYHGLQBQILEGI DAV DUHDY | RTBZ V

(VWLPDWHG

-XQH 8VHIXO /LIH

*URVV
%DODQFH

$FFXPXODWHG
$PRUWL]DWLRQ

7TRWDO
,QWDQJLEOH
$SVVHWV2ZIHW

JLQLWH OLYHG LQWDQJLEOH DVVHWYV
&XVWRPHU UHODWLRQVKLSV \HDUV
&RYHQDQWYV QRW WR FRPSHWH \HDUV
7UDGH QDPHV \HDUV
SURSULHWDU\ VRIWZDUH \HDUV
3DWHQW \HDUV
7TRWDO RWKHU LQWDQJLEOH DVVHWYV
2QHW

(VWLPDWHG
'"HFHPEHU 8VHIXO /LIH

*URVV
%DODQFH

$FFXPXODWHG
$PRUWL]DWLRQ

7JRWDO
,QWDQJLEOH
$SVVHWV2ZIHW

JLQLWH OLYHG LQWDQJLEOH DVVHWYV
&XVWRPHU UHODWLRQVKLSV \HDUV
&RYHQDQWY QRW WR FRPSHWH \HDUV
7UDGH QDPHV \HDUV
BURSULHWDU\ VRIWZDUH \HDUV
3DWHQW \HDUV
7TRWDO RWKHU LQWDQJLEOH DVVHWYV
2QHW

, QI LEGIDWHNZ 1\ | LQAM @YHY DUHWEAMS DAFRWABIW CFRXP XOWMS P RMY DARQDQGLP SOLP HQMRAMAY UL 0Q 7 KHVHLQBQILEGI DAHNDHIP RMY HEXMQ) \KH

VLI KWIXCHP HKRG RYHMHHWIP DMGXVH XODYH/R \WWHDXHAN

$PRWDMQH SHOHZDY  PIARQDG P LGIRQIRAWHWUHDGGM] P RQNVHIGG-XQH USAYHD DG PIORQDEG P ILARQIRMH

WUHHDQGM] P RQMVHIG-G-XCH UAGHRRHD

) XMUHDP RMY DIRQH SHOHLYHXP DMG\R EHDVI RZ VIRUHIAK R \WWHI LYHI RTBZ LQJ \ HOY DQGWHHI WU

‘"HFHPEHU
UHPDLQLQJ

7TKHUHDIWHU
7TRWDO
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$ FFRXQWVSD: CE® DG RKHUCHRXHG CHOWAYFRMMMG R \WHIRTZ LQY

-XQH "HFHPEHU

$FFRXQWYV SD\DEOH
$FFUXHG H[SHQVHYV

2WKHU EXVLQHVV DFTXLVLWLRQV SXUFKDVH
SULFH REOLJDWLRQV

&RQWUDFW OLDELOLWLHYV
2WKHU FXUUHQW OLDELOLWLHYV

7RWDO DFFRXQWY SD\DEOH DQG
RWKHU DFFUXHG OLDELOLWLHV

$&&58(' 3$<52// $1' % 1(),76
$ FRUXHGESD IRODOGEHH IWARQAWNG R WHIRTBZ L)

-XQH "HFHPEHU

$FFUXHG ERQXVHV
$FFUXHG SDILG WLPH RI
$FFUXHG SD\UROO
$FFUXHG RWKHU

7TRWDO DFFUXHG SD\UROO DQG EHQHILWYV
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7KH&RP SO0 FOBXOM/IWIQMIP (GFRP Y SIRMMRQLQDFFREIFHZ NS 6& 7RIF ,QMIP 5HSRWY) 3$6& ° DOG$6&  7KH&RP SIQ VHIHRANH

I DM 3( 75" 1URP FROMQ) RSHDMRQ/Z DV 0% | ROMHWWUHDOGM] P RQMVHIGG-XCH WSHRANHY DG 0% | ROKHWNUHDG
V[ P ROMVHIGG-XQH VASHRAYHD ,FRP H\E H SHOHUFRGGE WHERP SI) GAUQ) \WHWUHHDQGM] P RQMVHIGHG-XCH ZD/  PLORQDXG

P LAORY WASHRAYHD ,FRP H\ H SHOHUFRG-GE WHERP SIQ GAUQ) WHWWUHHDGGM] P RQKMVHIEG-XCH ZD/  PIORQDG  PLARY UASHAMWHD 7KH
QU HHFHERR H-QWH( 75 DGIHEHDOWIMAY WDAMR LVSUP DO DMEXEEGIVR WP VUFREGIRUS 6 * $$ 3 EXVBHP DH® GVIBZ H3IRUS 6 |HEHIOGRP H

VI SXERAY BFRIQUROR D8 6 |HEHDODNGE WM YDODWRQDIBZ. DFH DG \WIMDQG | RUIQLGFRP H\ - SURYIMRQ/

$ YODDMNRQDIFZ DEFHLYUHFRGHGZ KHOLWWYP RUH @NHD \WDQ QRAVRP HR \WH&RP SO VGH HWHG\E DAAVP D GRABHUD HG 6LIQU LFDQAMGI P HOAVCBSTHGZ KHD
DAHALQ) WHQHHG RUD YOODNRQ DIRZ DFHDG\WWHERP ST FROUGHY I XUV, CEGILGRRP H UYHYOYR H MM GHHIHG\S DAFVOQG CEOMYDGRYRQ) SXGONG
IHDMEGNT SOQQQ) DMLY LQP DNGQI VKAK DAHWP HOAS VR -XQH WH&ERP SIQ V8 6 | HIH.ID WHMDQG YOURXVI R QGHABH HIFG\E DAHVIUHQRAP RH
ONHD \WDD QRWR EH U HG D06 DI XQYDODMRQDIBZ DFHLYP DQEQHS

7KH&RP SO0 UFRG/XFMIOW SRMRYIQIFFREFHZ WS 6&  RQWHEDLVR DER G SRFHWIQZ KIFK L \WH&RP SDQ GAMP LQHVZ KHKHUWA/P RUA

O\HD WOQRADW SRINRQZ LOEHVXWEGHE ROWHEDLYR WHWWAKQEDCP HIWR \KFK SRAMRQDGS L |ROMRHVE SRUMRQ/P HAMY \WHP RUH ONHD \WDQ QRABFRIQURD
WUHKRT \WH&RP S Z RXTSUHFRIQ] HWH@UHWIP RQWR W BHH IKDAYP RUH\KED ONHD \R EHUD] HEXSRQXAIP DAMVANBP HZ W KHUHDMG\E DARRIMY

7TKH&RP SIQ KDVGHMP LGHE WDV QR XQRHIBOW SRUMRQVDVR -XQH 7KH&RP SO0 FIWL LV LQMIMATGE SHIOWY UFRIQ] HSROXQRHIBQW SRUMRQV/DY/D
FRP SRGHOR LGFRP H\E H SHOH
C (o
" HEWRQIMAGR \WHI RTBZ LY

-XQH "HFHPEHU

7THUP ORDQ IDFLOLW\
S5HYROYLQJ OLQH RI FUHGLW 2 2
$LUFUDIW ORDQ 2
/HVV GHIHUUHG GHEW LVVXDQFH FRVWV

7TRWDO GHEW
/HVV FXUUHQW SRUWLRQ RI ORQJ WHUP GHEW
/RQJ WHUP GHEW OHVV FXUUHQW SRUWLRQ

" HHUHG) LODGAQ) &RV &RIVUHIING VR G-EVWARKDGRH KDYHEHHQ GH HUHG DG DUH SUAHMS DV AVARXQIMG DI LQNYWH XQEHOLQ) G-EWQKAKP HIA7 KHHFRIWDUH
P RMY HE\R LOMIAXY] SHOHRYHMHWMP VR WHXQEHDLQ) G-EWQWIKP HON

&UHEW DAOA? 2 Q$ SUO WHERP SI) HOMMGLQR DEHIRUB HAXUHG & UHAVS JUHHP HYBIRYLAQY |RUD P LAIRQFMAWCAMN FRP SUIM-GR D

P LARQWP GDQOGGD PLARQUAYRIG @HR FUEWHE  &QUEWOADN DOGXHGDSRWROR WHSURRHBV/IURP WH &UHAVY CAOW\RWED DD
P RXQVRAMBEQ) XQGE-UMHSURIFBHEWIADY 7KHBYROLQY @HR FHAVERWROR WH  &UH3YY CRAOW LGFXGVD P LARQVXETP IWRAHIMKXOEFHR GIWLYR
FU-GWG XEMANR FHMEIOH AHBIRYY DOLP RQNXQEHMH  &UHAVY DROW Z LOEHRP HOHRQS$ SUO 7KH&RP SDQ KD/WHRSWROVR ERURZ. LRI HIBDMP
GO0/ RUHNHMNIQLGRBDHIQWHDI I W DMARP P WY HOWXQEHAMHUHYRYIQ) FUHEWIFLOW XS R DQDIJ U DAMOP RXQAR P LEIRQ\EMAMR WH\DIV CRIRQR  FHVEO
FROAWRY/



7KH &UHAVY CAOW \MP GOQP XWAEHUWHERGLQTXDWM® LOXNTD HIV DG WKDOLP R HDAKHI RTBZ 1Q) | XMHTXONM® DM

‘DWH AXDUWHUO\ ,QVWDOOPHQW 5DWH

6HSWHPEHU
"HFHPEHU

ODUFK

-XQH
6HSWHPEHU
"HFHPEHU

ODUFK

-XQH
6HSWHPEHU
"HFHPEHU

ODUFK

$SULO 5HPDLQLQJ EDODQFH

5 B0 P HQVR TXOUWLD LOXIED HWZ HIHVAKHXGG\R BILQZ W WHTDXOWUHGG' HHP BHU 7 KHILUXHXOWD LOWEED HAB-ED P HWEP RXQIY \R
P LAIRY Z D/SOGLO- DM ([ FOMYHR \KHSD P HOWP DEHIQUASHAWR \WHDOWUHIGG' HAH-P BHU WHTXOUM®D LOXBTE HABED P HOVIRAWHMI P ROV
HG-G-XCH PRQAMWR  PLARQ 7KH' HAHPEHJ LQABEP HQABED P HOMP RQMJ \R P LR Z D/SOGLQ- DAY ([ FOMYHR \KHSD P HQV
P DCHIQUASHWR WHTXOWUHGG' HAHP BHU WH XD LOXIED HQABED P HOVI RAWHM P RQMVHIGHG-XCH PRQAMG\R  PLORY

2Q0 D WHERP ST [PHGGIW  &UHAVY DLW DIUHP HOWMRWEQMRQWHUH HIHFHUDMIURP / 925 \R62) 5 7 KHWIQLMRQW62 ) 5 GGRNV
P DALIDD LP SSAAKHIQMMWNDMSOGE \WH&RP SOQ RUFKDQIHOQ PDAMIDOMPVR WH  &UEVY CROW

7KH &UWAVY CRON WP G0Q DG WHUHYRYQ AHR FUHEVA-DULQMHXAXENAR/MR \WH CESTFCEG \SUHIG EDHG RQ&RP S (VGYHIIHUDAR DYG62 ) 5 SOV

D/IRTZV
6HQLRIGLW 6HQLRHIG LW
&RQVROLGDWHG J)DFLOLWLHV )DFLOLWLHV&RPPLWPHQWHWWWHEBGLW
3ULFLICHU /IHYHUDJH 5DWLR 62)5 68DG %DVH 5DMMHG6SU )HH JHH
« [ WR
[ WR EXW R
[ WR EXW/ R
[ WR EXW R
[ WR
2Q0 D WH&RP SDQ TP HIG-GWHLQMNDM\Z 05 \WDQLRNRQ WM GLOR RQ- QMY WH ,QMIWE DMEZ L5 R FRQOMHYMHI GDMY
FRP SRHR \WHLQAMMWDMRQ PIAROR ERUZIQVIR 0 RQNT7HP 62)5 DDA FRGROR XQMD DY SURWRWHCP HIP HOMAH

| GDMY FRP SRHR \WHLQMBWNDMZ DAKEMPAR/ ,%2 5 DOGDFRXSRQR 7 KHWIQANRQWR62 ) 5 AGCRAP DMIDD 1P SCRAHIQMIWDMSIGE, WHERP SIQ RU
FKOQHOQ PDMIDOMPVR WH QMG DM6Z 5

) XUKHJRQO D WH&RP SDQ HOMMGLOR DVHARQG LQMMWIDM\Z C5 WEQLRNRQI L L) WHI GO FRP SRHIAR \WHLQAMAXNVDAMRQDQCEAURI0
PIARQR ERUZIQVWR 0 RQK7HP 62) 5 DOGDFRXSROR XQITS SUO

$ GAWRDD HIHAWHEHBWP BHJ WHERP SIQ UHFHYHG COLQMMMADMUHANROR XQEHMH & UEY ROV EDHGROWHERP SIQ
CAKLHYHP HQAR - FHEQ VKWISEEEL AW DG HMURQP HBDVRA DODQG J RYHIDGFHUHDMG REMANYH/DVSURMG-GIRUQWH  &UHAVY CR.OW

7KH  &UEW ROV IFOGYDQP BHUR FRYHIQNLP SRIQI AHVEIQUMANRY/ROWHERP ST VEXMCHY LGFOQAQ) TP RY REHAMQIV UARIRQ/ROWH
&RP SO IVCELOW \XEMRAR FHIBQH FHBNRQY/DOG EDNHNV \RLGAXULQEHBMIHN LGRXUCHDYRQIWDAHV DIBHR D) DEAWRDOGH DYHSBEIHY SO AVIGHIB/RU
WBXURKDHWRAN 0P MKHCEON R IWNKEMADUHARSD. GYIGHIG/RIGMUEXMDAHN P DNHLQYHAR HOV HOMIQR DD WIQLRNRQR P HIHRUFRQRIGDARY QrXCDM
Z1QG XS RUGMWRYH RUFRQH DD SOWR IWEXMGHW DIVHAVRUSURSHYY RUDFTXUHWHEXMGHW SURSHW RUDXAVR  DERAHUSHYRY HOMULQR \DBI DG GDHEN
WIQLRNRYY HRMILQR AHMBOWIQLRAIROYZ LW O LADKY HYDIHIQDY P DMIDOICHR BXMCHIAXEWEQIDI Gl HHNVURP \WRHH DIHEROWHFBMQ) CDM P RAI\ WH
WP VR IQE-EWEHMMER BOM\RWHEO/IGPAUBGXQEMH  &UHAVY CAOW DOGP RAIN WHWLP VR IWRJDQ) DIRIORP® HW 7KH  &UHAVY CAOWVDOR
LGFOGVI LQOGADOFRYHIIQNVZ KIFK UITXUHGWHERP SDQ R UHP DQEHBZ DP [ [P XP \REDGHABYHIJHWDARR  \WP HY/XQIDKHI VADODOUMIHIEHG 6 HBAP BHJ
ZKIEKVMBS-GAZ QR WP H/GAUKQ) WHI VFDODXOMUHBQ) ' HAHP BHU DG CBSTHWWURXIK DOGLQFOQQ) WHI VFDODXOWWUHIEQ) 6HBWP BHU DOGWHD
DUKMHOREVGRZ QR WP HVEHILQQQ) Z W\KHIMVAD



TOWHEQ ' HPBEU DQGDP QP XP |1 HGRKOUHARHIDJHWDARR WP H/$ VR -XCH 0 HHPEHU WHERP S IVFRQRICDMG\RED
GYHDJHWDIR D/GHIGGIQWH  &UAWDAOY ZD/  WPH/DG WP HY UASHRNHD DOGWHERP SI) Z DVIQFRP SIDGFHZ W DOFRHIDQNXQEMH — &UEW
) CHOW

7KH &UHAVY CAOW UHNXUHY/EXWRP DY P DR SUHSD P HQWR \WH\WLP GO0 DG UHYRYHUDQG FDK FRMMDT) DNROR GINY/ R FUHAVWAXEMRAR FXWRP DY
H AR L(FOAQ) R \WHSURHO/R G-BWRGHP WHGE \WH &UWHAVY RO R WHSURAHGV/R FHAMQGVSRIMRY/ \XEMRVIR PXMRP DY
UHOQYHIN HQAWIKW Z KHHDSSTHEN DG R LQXUIDAHRUARQGEP (DINRQSURAHHDY \XEMPVWR FXWRP DY UHOQYHIY HOAMWKW Z KHIHCSSTHE® 7 KH &UHAVY CHOW
DORLFOXGHPXMWRP DY HYHOVR GH DXONDG UHDWES CFFHBLDNRQ DG WP LADNRQUUIKW

7KHZ HIKAMGDHDHIQMMNDMROWH  &UHAVY CROW |RAWHMI P ROMVHIGG-XQH DOG-XCH EHRUIHJIINGY HIHAARWKHLP SCRAR \KH
IQMMWWDM\Z BV ZD/  DQG UASHRALYHD

7KH&RP S0 VREDIDIRY/XQGUMH  &UHEVY CRON DHIXOIQM-GE FHYEOQR \WH&RP SO VH MM DG XMUHQURANIGGLQAURNKEMADUHY DUG\KFK
REQ DMRQY/DUHVFIXUGE. \KEWEQAE DOR WHERP S0 VDAV LGFOGQ) WHFCSMIOWRFN RURK-UHTXWY LOMBAVIQWRH\KEMADUH/

/ ROQDQGS LLADIVBHRXUW S JUHP HQW 2 Q0 D WHERP S HQMIGLQR D/ RIQDQGS LRI VG HXUMWS JUHP HQAR | LQDGRH P LAIRQR WH
SXUKDHDGE DUADWKH $ LWADW RID  7KHS LWADW RIQP XWEHUEAGI) P RQK® FROHHANHLQMIED HOVDQGDORAWEAQ) [P RXQNZ L@BHRP HGHRQ0 D
7KHS LWAD W RODEFHOWIQMMVAXEMAME 0 RQN7HP 62) 5 DQGDARSROR 7 KHHQMHSUCALSOCEDDQRHP D EHSUHBOGLQI XOWWEWAMR D

006G  SUBD P HWVHHL SOGSURARWKHI LWMWHRGG DQGWILG OO YHYOY R WHEDD UASHRIYHD 7 KHOWRDVWAHYHY DY/ FRIDAMDOHRUMY | RAKHS LWUADW ROQ

( TXISP HW ICHR &UHAW 7TKH&RPSIQ KDVD P LARQHIXSP HOABDUCY | CAMN | RAKHSXUKDHR HIXLSP GG UHDAG | UHI KWQABEDNRQ FRAV DG\ H/
SOG $Q XQVHGFIBIAW ROWLYHIXSP HOABDUQ) | CHOW H SWVRY' HHP BHU ZLOKD P RONH WOMRQRSMRQH SILIY RQO DK , QMIANRQWHACH
R FUEVWYGHMP LGHGEDHERQDWUH\ HOUZ 0S5 UDMDARHWP HR 1XQAQ) ( TXSP HOABDHGWURKIK WMY@HR FUHGEW HAKHI ((DFHODHFMMIDD/SHE 68 DOG
CFFRAQIO LVIFFRXQAG! RUD/ILFHEDHUWKAR XVHDXHNVOG LDFHEDHIEONY 1 RM

7 KHIRGBZ QY LVDVAKHEXGIR \KHDIJ U0 DMDQQXOCP DMUMEVR (R WP G-EVBUAHQMG ROWH XQDXAWG FROGHG FRORIEDAGWEM HOWR | LDGADOSRMRY
JIRWR GHHUGGEMMOFHFRWR P LAOR) EDFGROWHWMPVR WH  &UHGEVY ROV DIG\WHS LUADW RO

&HGLW
-XQH )DFLOLW\ $LEUDIW /RDQ 7TRWDO

7TRWDO
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7 KHIRGZ 1Q) | LQGRADO QAP HQVOHP HDXUHG DAVOUYDOHRQDUHRAUIQ) EDIYXMQ) MIQULFDQMGREVHYTEGILQRW / HYHD
-XQH "HFHPEHU

,QWHUHVW UDWH VZDS
7TRWDO DVVHWYV

%XVLQHVV DFTXLVLWLRQV FRQWLQJHQW FRQVLGHUDWLRQ
FXUUHQW

%XVLQHVV DFTXLVLWLRQV FRQWLQJHQW FRQVLGHUDWLRQ
ORQJ WHUP

&RQYHUVLRQ RSWLRQ

7RWDO OLDELOLWLHV

, FOG-ELQRKHIDIAN LQKHXQADXG WG FRQEHHGE FRQRTCDMG B HONR | LQDCADOSRIMRQ

7 KHHAWP DG LUYDOHLP RXQM\KRZ QCERYHOUHQRACHAHAOUO LQAFDAYHR \RHIP RQMKDAKHERP SIQ Z RXGUHIT HXSRQAVSRIMRD GRUCR\WH [QAFDM\KH
&RP S VIQOMMRUCELOW \R GVSRHR \WHI LDGADOLQWKP HW

7 KHI RIBZ Q) \BEGIVHIV| R WHE&RP SDQ V1 LADGADCIQUKP HOMKDAZ HIHP HDAUHG DAVDLUYDOHRQDUHRXUQ) EDLY

%XVLQHVV %XVLQHVV
$FTXLVLWLRQWFTXLVLWLRQV
, Q VHH/W &RQWLQJHQW &RQWLQJIHQW
5DWH 7RWDO &RQVLGHUDWLSRRQVLGHUDWLREKRQYHUVLRQ 7RWDO
6ZDS $VVHWYV & X HD W /IRQJ WHUP 2SWLRQ J/LDELOLW
%DODQFH2DW -DQXDU\ 2 2
$FTXLVLWLRQV 2 2 2 2
&KDQJHV LQ IDLU YDOXH LQFOXGHG LQ HDUQLQJV
3D\PHQW RI FROWLQJHQW FRQVLGHUDWLRQ
SD\DEOH 2 2 2 2
5HFODVV Rl ORQJ WHUP WR VKRUW WHUP
FRQWLQJHQW OLDELOLWLHV 2 2 2 2

%DODQFH2DW -XQH

%DODQFH2DW -DQXDU\

$FTXLVLWLRQV 2 2 2 2
&KDQJHV LQ IDLU YDOXH LQFOXGHG LQ HDUQLQJV
3D\PHQW RI FROWLQJHQW FRQVLGHUDWLRQ

SD\DEOH 2 2 2 2
5HFODVV RI ORQJ WHUP WR VKRUW WHUP
FRQWLQJHQW OLDELOLWLHYV 2 2 2 2

%DODQFH2DW -XQH

4 XDQNMAYH, Q RIP DARQ DERXVES WHNDQG/ LCELOAR/0 HDVKUHG DWW DLU9 DXHRQ D5 HRXULQ) %DMY8 MQJ 6LIQU LFDQAB QREVHIYDE®!, (BXW / HYHD

, QMG DM6Z DSV 7 KHLQAUMWDM\Z DSV UYDOHLY HAP DMGEDHERQDP 1G P DNABUFHI RAKH\Z CHVD/R WHFBRHR BXMGHWR WHU-ERW SHIRG 7KH
| QUYDOHLYSUEISGE. QVFRXQIY | XMHFDK |GZ VR WH\Z 05 \R DUYHDAD PXUHANDOHR WH\Z 05 ) RZ DG FXUYHYDQG YRIWN GYHY LCBXWIUHGHMP LGHEROWH
EDIVR REVHYTE®GIP DNANCEXWZ KHQDYDLDEGI DG ROWHEDIYR HUMP DM/Z KHYREVALYTEGIP DNANMBXWIH@RADDMED! 7KH&RP SIQ GRAVQRAIBSD KHEIHIFFRXQIY
EXWOQIRDG BFRIQ] HAKHLQKNKP HOADVOLUYDOHRQ



WHXDXQWS FROGHOHG FRORICDMG WIAP HAR | L(DQRLOCBRUMRQZ MMQRKHUDXHN Z W FKDQIHYLOQI DUYDOHUHFRIQ] HSDVRMHU H SHOH LGFRP H LQHIFK BRI
SHIRG

YBMOHNS FTXMWRQYE ROMUHIN RMGHDARY 7 KHI DUYDOHR WHFRQMY HONWRMGHDARQSD CEGIDIRADMGZ W\KHIFDAMMROR &7( + Z D/GAMP LGHG
XMQJ DO RQM&DURMP XDNRQR HIQQIVIQDUMN GHAND HRP HIUE %47 QD0 RINRQIUP HZ RIN 7 KHI IUYDOHR \WHARQMYI HOWFRQUGH DRSO, CEGIDARADMEZ LW \KH
DFDAMMROR ( QAURGP HABCB\IQELGYZ DVGHMP LGHGXMQ) D3URECEONF 6FHIURYDWHS P HKRG 7 KHI DUYDOXHVR WHFRQIM HONWFRQIGHDNRQSD CEGVIRAWHRK-U
CFDAMMRYY LGFOQQ) 6HME®! Z HIHFOBXDAGEDHEROH SHRAMG\ILIHATFKLHYHP HOAZP RXQN Z KLFK DUHP HDXUHG TXOUWM® DOG\WWHO\KEVHTXHO® CEMVMG\R CRMIY DAKH
ELJHAP FDXUHP HOAEDM 3UR MR WHVHFRQG TXOUWALR \WHI QUYDOHR \WHFRQMY HOVRQUGHDIRQ S, CEGIDARADAMG Z W WHIFDXAMMWROR 6HME®IZ DVGAMP LGHG
XMQJ DO RQM&DURMP XDNRQR HIQQIVIQDUM GHADC HRP HMF 947 QD0 RIRQIUP HZ RN $ VR -XCH WHGHQMEBIHDGRAWWH SHAMG\R EHIRUVHGLO
| XGDQGWHH RUH \WHHQMHSD, CEGIKDYEHHQUARGHG 7 KHP HKMRG XVHG VR SUFH\WHHOCELONY LY FROIGHHGBYHD GHVRWHXEMAYHDMMR \WHXREV-LYCEBILCBXNV
XVHG\R GHMP LGHWKHI DLUYDOH 7 KHLCEXWAMRHH SHAAMGOFKLEYHP HOAWR HDLD RAAKUAKRTY

&RQMMRQ2 SWRF 7 KHIDUYDOHR WHFRQMYRQROWRQ DARADMG Z M \RHIMKOFHR \WHERQHWNEGIOUGES HEHHP CEGIGHINVG  3UHHWGE\RN 1 RM

Z D/HXP DAGXVQ) D?Z 1\ DG Z WKRXWP HKRG 7 KH? Z 1W D5 Z WWRXW P HKRGRBI\ FROUGHYARHYDOHR WHVHRXUMY RQDQDY LVEDUY DOGWHD Z KRAWHHP BHEEG
FROMMRQSUP P 7 KHGAL I HIHFHERER HHQWWH\E R\VAHIDURYVWKHLP SOHG I QUYDOHR \WHHP BHE3HGGHIYDAYH 7 KHXGREVHLYCEGILCEXWA\RHUTXUGUDMR UMOROWH
BHINVS 7 KHFRQUGHIEGI TXOQMLIEGILCEXWLQWH YDODIRQ UHDMRWHWP Q) R FRQYHMRQ/RUUHEP SIRQ/
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[/ HDHZ? 7KH&RP SO GDH/RILFHI CHONY RYHUYDURMMP VH SIUQT WURXIK &HWMOR \WHHRSHDINY GDHYFRQEQ UHONVFDDMRQFOX\HY 7 KH&RP S
DORKDVR [ LFHHIXASP HQABDH/ DA SILHWURXIK 1RM DG

2 WHJERP P W HON?  7KH&RP SDQ KDVARP P W HQVXQGHMH  &UHAVY CHAW WS LUADWY ROQ IWHIXSP HUMHR FUMAWIGEIWGDHREQIDIRYY 1 RM
0%

SROMUHANZ 7KH&RP SIQ LV \KEMAMR SXUFKDVH SUFHFRQMY HIAHY UHIDAG\R HDLD RAVDARADMG Z W FHMBQIFTXMMRY 1 RM  OOG
/ HID® , QWHQRP DOFRUHR BXCHN \WHERP S0 LVDAMP HAKEMPAR SHIEQ) DOG\WUDMHGGIDOTRNRYY , QP DDIHP HOAWRSIQRD WHSRAMQIMORN B

IURP WHUAROMROR \WHHP DY LY R SHRMGR KDYHDP DAUIDCH | HAARQWMH XCDXAWG FRIG-HG FRORIEDAGUAKXOVR  RSHIDIRY | LDADOSRMRQRUFDK | BZ VR
WH&ERP S
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2Q$ SUO WHERP SI) HOMMGLQR DODIUH-P HOMR MKH \KOUWVR \KH& ROMMEGIDQGES5 HHP CEGI6HINS  3UH HIMG6\RANZ W DSOUYDOHR

SHNKDUHDQG D GAEFKIE®!Z DUDQAR SXUFKDHWKDOUAR \WH&RP SO VFRP P ROWRANZ LMD\ HOU@H LOH FKOQIHI RUIURWSURFHHB/R P LAIRQ GHR
P LAIRQGHEWAKMOGFHFRAV 7 KH& RYHWEDIDQGS HAHHP CEBIGHINVS  3UH HUHG6\RAN Z DUDQNZ HHH HIVHGLOI XAQRY- X 7KH&RP SDQ SNGAVIGHD/
ROWDMVR WHERQHWEBIDQGS HHP CEGIGHIVS  3UHHWGAWANR P LARQGUQ) ERKWH \WUHP RONVHIGG-XCH DOG-XCH DG PLORY
GUQ ERK\WHM] P RONVHIG-G-XCH OG- XCH

7 KH&RQHWEGIDQG5 HAHP CEGIGHIVS  3UH HIMGE\WANWLP VIGFOGHWHIRTRZ LY L GRP DQEDRY WEP SIRY L (RWEIMG YOOHFDK WD P HOAREQI DIRY
RNHARDQLOWHHYHIAR AHMIQGH LGHG ANXANRQHYHON UL RID UHEHHP CEGIDAKHERP SDQ VRSIRY LY FROYHMEBILQR FRP P RQWRAN BHILGRQ) ROWHIRAU HIU

DRAYHIDY R MXOFHDAD QAVFRXQMR\KHARP P RQWRAN P DINHABUFH Z W DTP IWR P LAORQLQWEMS YDOHR  &RQYHWEBIDQGS5 HAHHP CEGI6HIN/S
SUHHIHG6\WWAINHILIEGIWR BEHFRQMHWGIODR. G0 SHIRG SURWR\KHVAYHX DOQYHYDY R IWXDERH DG \WH P RXQAR WIS YOOHR \WH & RQYHWEGIDQGS5 H3HP CEG
6HIHN/S  3UHHUHG6\RAN HI LEG RUFRQYHWMRQAP \WG\R P LARQGUQ \HUJ DG P LIAORY Z KKK LAFXGVWHDRIJUWH DMOP RXQAR \WHWBIMG YDOHR \WH

&ROMMEGIDGS HHP CEGIGHIS  3UH HUHG6WWAN DUG00  DFRUXHG EXVCEIG AYIGHIE/ DEEGWR\KAK WIMG YDOHR DO \KOWWVR & RQHMEBIDQGS H3H-P CEGIGHUHY
$  3WHHUGEWNFROMWGIO\HU GUQI\HU Y AYIGHIGUDMSHA HIUZ W WTNXUUHG TXOMM®D FDK SD P HOV YL LQDQHYHAR (ROFRP SIDGFH \WHAYIGHEG
(DMKDTLRS DH\R SHUDD® IRMHIW @ SHIRGIURP DOGLFOGQ) WHEMWKHRFRP SIDIFHHHNRFPXUMG DOGWHHDWNKDOLGFUDHWR s
DQP YL GEAMPABMFHWNDIRR WP HY DJG YILL PLQP XP WED P HQAP RQR P LAIRQ

7KH&RP SIQ PD DAMWRSIRORQI) RHRUP RHE@M/ UHEHP DORUDP IQP XP SRMRY WHOWHUR L P LARQLQDIJ B DMWBMG YDOHR \KH& ROMWED!
DQG5 HHP CEGIGHINS  3UHHUHG6\RANDGG (L DOR WHERQHWEBIDGS HHP CEGISHINVS  3UHHWGHWANWHORAWMELEQ R \WHRANMBIEQ & RQMHWEBIDG
5HHP EGI6HINS  3UHHIHGE\RANIQFDK

; MWWWSHAAWRDQ UHEP SWRQR 0Q \WKDWHR WHERQHWERIDQGS HHHP CEGI6HINS  3UH HUHG6\RAN SURWR\WWHWLLG \ HOUDQQYHION WH&RP S 2DV
\XEMPAR DP DNHZ KRBISHIDW 1QZ KIFK \WHKRTHY/ R \WH&RQYHWEBIDQG5 HHP CEBI6HIHN/S 3 UH HUHG6\RAN DUHI XDDQMHGDP LQP XP WHED P HQANXOOR RAMBA Q)
UHEHHP HEWIAMG YOOH SOVWUHH\ HDW R GYIGHGY CRRXHG RUDFFRUCEG WHHRQ 9HLQQAQ) RQ$ SUO \WH&RP SDQ LV (R BRI HNEWANMR KLY P DNHZ KRBASHDDV

7 KH&RQYHWEGIDQG5 HAHP CEGIGHUVS  3UH HIWHGE\RAN GRAVQRAP HAARHGH LQUROR DOCEAW SXOMOQMRE$ 6& ' DMMIXOKIQ) / ICEMMYIURP ( TXW'
+RZHHU DY L \RHLOXWKP HQMYBHGHP CEGIXSRODAKOQIHR FRQMRCDYGHIGHGLQWHFHWIFDAMR  GALIDIRQYJIRYHOQ) WHWMP VR \WHE& RHWNEGI DG HEHHP CE®!
GHINVS  3UHHWGEWAN DJG L WH&RP SO0 FOQERADMAYIWZ RXGEKDYHKI | LFLHOADAKR ] H5DOGXQMWKHGVKDL/R FRP P RQWRFN VR VAN DX XOMUH FRQYHMRQ UV
GHRWH YOULEGI FRQMHMROWLP V \WHLOXKP HQNY WGP CEGIXSROWHRFFXUWHFHR HYHOMWDATLHCRARBO Z MMOQWHFRQURCR \WH&RP SO0 DOG\WHUH RUWH
&RP SI) RO LH/WHE RHWEBIDOGS HHP CEGISHIVS  3UH HIWHGEWWANDYP H ] DAGHHNAW 6XEVETXHADGRWE HOAR WHFDUY L) YDOHR \WHLQKKP HOAY BTG
L WHLOQWKP HQAY/SURETEGIR EHFRP LQ) WHEHHP CEBI $ VR -XQH WHERP ST KDVGHAMP LGHG\WDADADQIHR FRQURALY RABUIRETE®! $ GAURIDWM DVR -XCH

WHERP SIQ KDVGHAP LHG WD QRABURECEGIWDAKHHZ LOEHDI XWUHFRMMRQUANXHIAKDAKHERP SO LV XCTEGIVR VAN Z K DAKRU] H5 QG IKHG KDY
EDHGROWH&RP S0 I PXUHQAKRIN SUFHDQG DYDLOEGIVKOLY Dv'Z HODAKHERP SO0 VP RARUQY H 1 RWVR HOXUHWKHUHDUH DK | LFLHQAQP BHUR KDL DYCLOEGHVR B!
00 FROMMRQUANXHIVT KHHRM DVR -XQH WHERP SI) KDVGHAMP LGHG\WDAKHLQWKP HIAY (RABURECEGIR EHFRP Q) UHGHHP CEG! DG GRVQRAEHIHYH
\KEVHDXHQADGWME HOAR WHFDUY LY YDOHR \KHLQWIKP HAZ L@EHGHHADY

7 KH& RQHWEGIDQG5 HAHP CEGIGHIVS  3UH HUHG6\RAN FRQEIQ/DFRQMHMRQRSIROR \WHSUH HUHG\KDWAAR\KOUA/R FRP P ROWHFN EHILQRQ) ROWKHI RN
\ HOUDQQYHYOY R \HIMOGFHEM $ VR -XQH 06 HHPEU KLY FROHMRQHP EHEE-G| HDMUHKDG DHNVOIUYDOHR P LAIRQDG PLEOR)
WASHANHD 7KHROQJHIQGWOUYDOHR  PIARQDMG P LARQIRAMHWUHDGM] P RQMYVHIGE-XCH WSANHD DG = PIAORQDYG  PLARQIRU
WH\RUHHDQGM] P RQMVHIEG-XCH WSHRANHY Z D/UFRGGRRKHH SHOH
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$ XWRU] H5& DSMICB\WINE 7 KH&RP SO0 Z DVDAKRU] HG\R MKH \KIW/R FRP P RQWRAN Z W DSCUYDOHR SHAKIWHDVR -XCH
DG HHPEU

&RP P RQ6WAN, WXDQFH2 7 KH&RP SR IWXHGWHI RTBZ 1Q) \WKDWWVR FRP P RQWRN

7KHH ORQWKYV (QGHG -XQH

$YHUDJH 3ULFH $YHUDJH 3ULFH
6 K DI SHBKBU 7RWDO 6 K DI SHBKBU 7RWDO
$FTXLVLWLRQV 2 2 2
([HUFLVH RI RSWLRQV
7RWDO
6L ORQWKYV (QGHG -XQH
$YHUDJH 3ULFH $YHUDJH 3ULFH
6 K DHW SHBKHBU 7RWDO 6 K DWW SHBKBU 7RWDO
$FTXLVLWLRQV 2 2 2
([HUFLVH RI RSWLRQV
5HVWULFWHG VKDUHV QHW 2 2
7RWDO

5 HEUAHQVWHQRQ FDK UHBDHR FARP P RQ\KDUYGHR\KHYHANY) R UAKMRMG RN

(P S® HH( TXW , FHOAYH3 @Q?  7KH&RP SOQ KDY\ R STV XQEHIZ KIFK WRAN EDHG LY. DB/KDYHEHHQIMAHG L \WWHO RQAIRHS PHEHG 5 HIBIMG
6WWAN, (HHOAYH3 @O 3 300 DG L WHO RQMRHSPHIGG 5 HABIMG 6\WFN2 SWRQ3@N 3 300 FROARMHD \KH: 3@/

$VR -XH OG- XH \WHHZ D/ P LARQDG P LORY WASHRAYHD R \REDXQUHFRIQ] HEWHAN EDFHGFRP SHODIRQH SHOHUHDMG\R
XQYHAAG RINRQY UAKUFMG AN DG RAN CBSUHALDNRQ UL KWJ UDQMG XQEHAH3 @0 6XFK XQUFRIQ] H5H SHOHLYH SHRMG\R EHUFRIQ] HGRYHUDZ HIKWMG DHIDIH\WUH
\ HIUSHIRG 7 KHIRTBRZ 1QJ QP EHUR WKDUYZ HIHDAKRU) H3\R EHIWXHG DG DYDME®! | RUIUIQN

-XQH
30DQ 30DQ 7RWDO
6KDUHV DXWKRUL]JHG WR EH LVVXHG
6KDUHV DYDLODEOH IRU JUDQW 2
-XQH
30DQ 30DQ 7RWDO
6KDUHV DXWKRUL]JHG WR EH LVVXHG
6KDUHV DYDLODEOH IRU JUDQW 2
Q- OG- 000y WHYROGR ' AR IDYLHG\WHOGAWROR 0BG \KDW/R FRP P ROWEEN UAGHRIHD \R\WHQ® BHUR \KDUA/ DYCLOEGH ROMKOFHXQGHMH
3ORSVUXIMRWHOIQOIGFUDHSIRIMRQR VXK SO 8 QBWWHYRDGR * [LHARYGHMP IGH/RKHEZ VH DEAWRDODQQOOGRIDAYZ I@EHH | HFAWHRQHFK - DAY \WURKIK - DY 7KH

3ORSHP IWWHFRP S0 \RVHINBILY DB/ Ll DGZ KHY YHMG LOFDK DAWGAVAUHIRD SXUMOOMIWHWP VR WH 300 WHQ®P BHUR KDWY DAKRL] H5 | RUMMOFH\WWHIKQEHLZ LORQD EHWEEG
Z W UAS-PAR\KDW/R FRP P RQWRAN CRMID [WKHGXSRQH HIAVHRMANBP HYWR DY G 6KDWA/R FRP P RQWRAN \KEVIRAR [Z. DB/ AWDMDYHEHHQFDGRHBG H SIS | RUHWSRURKHE \H

XQE-UDQLY OGDQGWKIWY/R FRP P RQWRAN \KEMRAR L7 DIB/\HAMBIGLOFDK (R RVRXQIDAKDIVR FRP P ROWRN IMKHGXQE-UWH 300 6KDUAYDYDIDE® RUIUDQMW FOGHIY DB/R WA
WKWLSSRHGIQ' HHPEHU  \WDADUHVXEMPAR YHWY EDVHGRQWHDFKLHYP HOMR mmpuwﬂlmnmzwmmcmm DQGP D QRAEH DFKIHYHG 6FHIRRERM  \R\KHWIEBILQ&RP P RQ
BBFN5 FHYHG RU) XUMUH, WXOGFHEHBZ. | RUDGAUMRIOLQ RUP DNRQROVIRAN CESUHADIRQ U



7REDWFAN EDHGFARP SHODIRQH SHOHI RAKH3@OQVZ DVDVIRTZ V
7KHH ORQWKYV (QGHG -XQH

SODQ SODQ SODQ SoDQ
5SHVWULFWHG 5HVWULFWHG
2SWLRQV BWRFN  6$5V 2SWLRQV 7RWDO 2SWLRQV 6WRFN  6$5V 2SWLRQV 7RWDO
&RVW RI UHYHQXH 2 2 2 2 2
6HOOLQJ JHQHUDO DQG
DGPLQLVWUDWLYH

H[SHQVH 2 2
7RWD O 2 2

6L ORQWKYV (QGHG -XQH

SODQ SODQ SODQ SODQ
SHVWULFWHG SHVWULFWHG
2SWLRQV B6WRFN  6$5V 2SWLRQV 7RWDO 2SWLRQV 6WRFN  6$5V 2SWLRQV 7RWDO
&RVW RI UHYHQXH 2 2 2 2 2
6HOOLQJ JHQHUDO DQG
DGPLQLVWUDWLYH

H[SHQVH 2 2
7RWDO 2 2

0 RMRHSPHGG SHIDMG  6WRAN, HOMH3@Q

5 HAMPMG 6\RANS Z DUB/DOGS HIUPMGE\RANS QW 7KH&RP ST IWKHVUAMIRMGRANIZ DB/ 56$V \RAHWEOQ  3OQSDMASIONDY WHARY
FRP SHODIRY 7KHHZ HIH] HR5 6$ VI UDQME GAUQ) WHRBHHP ROMVHIGHG- XCH DOG-XCH 7KHHZ HH DG 56$ VI DM GAUQ) WHM[
P RQMVHIEE-XCH DOG-XH WASHRAYHD 7 KHAHS 63 VYHIRH\ HIUIURP \WHEDMR JUDQARU LQHIRK FDVH LI XAXSRQDAKDQIHLQFRQNRO\KEMPAR WH
SOMASIOAVFROMXHGVHYFHDYD'  LUHRRUWURXIKRANKAK GDM RUXSRQUANIP HOAD HP EHYR \WHYROGR ' LUHRRAKDABRHYHWRAN EDHEFRP SHODIRQ DUHWHDAG DY
HP SR HHVI RUDAFRXQIGY SXLBRHY

" XUQY WHWUHHDQGM] P RONVHIGHG- XCH WHYROGR ' LWARYCSSIRYHG\WHIWOAR DG UMMRM\WRANXQW 3568V \RFHIEIQ
HRRUGRQH HRAYHHP SR HVR \WH&ERP ST LO@HK R ROWRYY 7KHHS 68 VUBUIHYWHUIKVWR BFHYHRHVKDUHR \WHE&RP SDQ VARP P RQWRRN XSRQYHIMY 7 KHH
568 VYHMIQQOD RYHUD \ HIUSHIRGIURP \WHCEDMR JUDQMKEMPAR FRQMMHG VHYLFHWURXI K HIFK \WKFK GDM 1 R5 68 VZ HIHIMKHG\RVHIRUGRQ H HRXAYHHP SBR H/
GUQ WH M P RQKVHIEHE-XCH

CXUQ DG WHYROGR ' LWHARYDSSRHGWHIWOMR 568 VXQE-URHYBIQVKSSEP HOBOGFHYHSDOY 6, 3@/ 7KHHZ HH DQG] HR568 V
IMKHEXQEHAHHS, 300/GAUQ) WHWUHHP RQMVHIEHG-XCH DG-XCH UASHRAHD 7 KHHZ HM DG 568 VIMKHEXQ@EHMHHG, 300/
GAUQY WHM[ P RQMVHIG-G-XCH DQG-XCH UASHRAIHD 7KHP DVMUMV R \WH5 68 VIMKHGGUQ) \KHM] P RQMVHIEHG-XCH YHIAG  RQWHGEM
R JUQMIQGZ LOYHAY  RQWHRH\ HIUDQRYHYOW R \WHIUQADQG  RQWHWER\ HIUDQRYHIOW R \KHJIUDQMMXEVRAR FRQIMXHG VHYLFHWURKIK HOFK \KAK GDM 7 KH
WP DQQ) 568 VYHMIOD RHD | HIUSHIRGIURP WHEMR JUIQAXEMPAR FROMXHEVHLYLFHWURKIK HIFK VKK DA



56% VOG5 68 VORMMW Z DVD/IRBZ V

7KHH ORQWKY (QGHG -XQH

$YHUDJH 3ULFH SBWID O XH $YHUDJH 3ULFH SYHU9IDOXH

6 K IHW 6 K IHU LQ WKRXVDQGV 6KMHWY 6 KIHU LQ WKRXVD(
$ZDUGV JUDQWHG 2 2 2
$ZDUGV IRUIHLWHG 2 2 2

6L ORQWKY (QGHG -XQH

$YHUDJH 3ULFH SHU $YHUDJH 3ULFH SHU
6 K IHW 6 K IHU )DLID O XH 6 K IHW 6 KIHU )DLID O XH

$ZDUGV JUDQWHG
$ZDUGV IRUIHLWHG 2 2 2
$ZDUGV YHVWHG

7KHHZ HHOQDIJWIDMR 0% KDA/XQEHDIQ) RAMBDAQ) 5 6% VDQG5 68 VLY DB/DVR -XH DQG-XCH UAS-RYHD

6VEANS SSUHADMRD5 LKW $ VR -XCH WHHZ HH XQWR WHEN CBSUADIRQUUKWV 36$5V RAMBAQ) XQ@GHMH 300 7KHHE$5V
UHBUAHQARHUI KR WFHYH XSROH HIAVH DSD P HWDCORWHH FAWR D \WHI QUP DNAAYDOHR RHWOMR WHERP S VFRP P RQWEAN RYHU E- DQH HIAMVHSUFH
R S0 CEB! DARHERP SO IVHBRRY LOFDK RAKDU/R FRP P RQWRAN 7KHHGE$S 5 VYHWNRQWH W DQQYHYOY R \KHEMR JUIQNEDHE RQDFKIHYHP HWR

SHIRP DFHKXBBYRYHUDI LYH\ HIUSHIRG VBRI FRQMXHG VHYLIFHRQWWH YR QDM 7 KHSHIRWP DORHKXGBBY DHDVI RBZ V

685V 6WRFN 3ULFH 3HUIRUP85EWHI§(%(§¢§§ZVHBXEMHFW WR SHUIRUPDQFH

7 KHSHJRP DFHKXABBWV\KDOEH GHP HoCRKIHYHG L \WHDYHDIHWBEQ) SUFHSHMDOUHR \WHE&RP SO0 IVARP P RQWRFN HDXOW RUH AHHB/\WH DESTHEG! WRAN SUFH
SHIRP DRHKXBHVANVRIY CERYH I ROWHWDEQ) D VIDAQ) IODARQHAH @ SHIRGSURM\KH YR DM 1 RHR \WHP DINHAARQBWRQYYKDYHEHHOFKIHYHS DVR
-XQH

TKHE$5VH SWH  \ HOW/D \MMHIUDQNEDM 7 KHIQUYDOHR \WHHG6$ 5 VDAKHJIWQNDMZ D/ P IARY 7KHZ HIKWEDHIHUWHP DQQ) FROMAMIHR \KWHH
6$5VD/R -XH v \HY

290RQ? 2 SIRY/IMK-G\ROORSIRHVXQ@EMH  3OQYHWRH \ HOWIURP \WHADAMR IMXOFH RUFDUIFUYHAY MEWVEDM DVGHMP IGHGE WHYRDGR
" WHARY DVIRTBZ V RHKDD ROWHVFFRQGOOQYHIOY R @MR JUDQADQG\WHUP DQQ) KD RQWHI RAUK



DAYHIDY R WHAMR JUDQNZ W \KHH FHBNRQR . FHAMOQ DRXO0) WDV FHIMOQH HRXARHRTLFHY Z KIFK YRWWDQRO RYHUD \ HUDQG  \ HIUSHIRG 7 KHIRTRZ 1Q)

\XP P DU H/WHRSWRQVCRARYW R \WH 3@

S HLIJKWHG: HLIJKWHG
2SWLRQV WRYHUDJH $YHUDJH
3XEKDVH ([HELVH *UDQW 'DWHHPDLQLQJ

$JIJMIDWH

,QWULQVLF
 HLIJKWHG 9DOXH
$YHUDJH RI ,Q 7KH

ORQH\

&RPPRQ BULFH SHYUDLAODOXH &RQWUDFW /LBWLRQV LQ

6WRFN 6 K IHU SHBKHBU

LEHDUV

7TKRXVDQGV

2XWVWDQGLQJ DV RI -DQXDU\
*UDQWHG
JRUIHLWHG FDQFHOOHG
([HUFLVHG

2XWVWDQGLQJ DV RI -XQH

2XWVWDQGLQJ DV RI -DQXD U\
*UDQWHG
JRUIHLWHG FDQFHOOHG
([SLUHG
([HUFLVHG

2XWVWDQGLQJ DV RI -XQH
(I[HUFLVDEOH DW -XQH

7KHIRTBZ Q) Z HIK\MG DYHIDIHDAKP SWRQYZ HIHXVHGLOWHYSDIFN 6KROVRSINRQ SUAQ) P RA-CFIBXDIRD

-XQH

-XQH

&RPPRQ VWRFN YDOXH SHU VKDUH

([SHFWHG YRODWLOLW\

5LVN IUHH LQWHUHVW UDWH

([SHFWHG OLIH \HDUV

JRUIHLWXUH UDWH 1RQH
'LYLGHQG UDWH 1RQH

0 RMRH$PHGG S5HADMG  6WWFN2 SIRQ3MQ 7 KHIRZ LQ) \XP P DU} HAKHIRMMW R \KH

HLJKWHG
2SWLRQV WR $YHUDJH
3XEKDVH ([HBLVH
&RPPRQ 3ULFH SHU
6WRFN 6 K DHU

3@

: HLJKWHG
$YHUDJH

*UDQW 'DWHS5HPDLQLQJ

)DLAD O X H
SHBKBU

1RQH
1RQH

: HLJKWHG
$YHUDJH

$JIMIDWH
,QWULQVI
9D O XH
RI ,Q 7KH
ORQH\

&RQWUDFW /IA8WLRQV

LQHDUV

TKRXVDQG

2XWVWDQGLQJ DV RI -DQXDU\
([HUFLVHG

2XWVWDQGLQJ DV RI -XQH

2XWVWDQGLQJ DV RI -DQXDU\
(I[SLUHG
([HUFLVHG

2XWVWDQGLQJ DV RI -XQH
(I[HUFLVDEOH DW -XQH

7REDKOA/RANEEQ) [RP H HIAVHERSMRQY/Z HH \KOUW/OOG \KOW/DVR -XCH

DG-XH



&RP P ROBVRN 5 HHUYHG I RU) XWWUH, WKDQRHZ  7KH&RP SO0 KDVURHYHG FHABQWRAN R LWDAKRU] H5 EXAXQMKHE FRP P ROWRAN | RUSRMEGH XMHIMMOGRHLQ
FRQQHARQZ L\ \KHI RTBZ L)

-XQH

ORQWURVH 6WRFN ,QFHQWLYH 30DQ
ORQWURVH 6WRFN ,QFHQWLYH 30DQ

7TRWDO

Q-0 oG WHORIGR * LUHARY IDIVIHGWHDGAWROR sue] \KDWR FRP P RQVRAN UASHAIYHD \RWWHQ® BHUR \KDUW/D/DOEG RUWKOFHXQEHMH 300
SXUYKDQAR \KH SIRMMRQR VKK SDQ 8 QBWWHIRIGR ' LWHARLY GHMP [GH/RKHZ [MH DEAWRDCDOOO GRUHDAYZ LAEHH | HAYHRQHIFK - DY \WURKIK - DAY 7KH
3ODSHP IWWHFRP S0 \RVAWBILY DB/ U DGZ KHY YRR LQFDK DAWAVUHIRD SXUMCOMRWHWP VR WH 300 WHQP BHUR KDWY/ DAKRU] H5 | RUMKOFHWHIKQEHZ LORQD EHUHFHSZ W
UASHWR\KDUWR FRP P RQWRAN CRMOD IWKHGXSRQH HIAVHRMANBP HQAR DQLY. O 6KDUA/R FRP P RQWRAN KEMRAMR [ DB/ \WDDH H SWWHG [RUHWG RIRKHZ NHCGRAMKHGXQEHIIQ
¥ DGOG\KDA/R FRP P ROWRAN \KEVMRAR LY. DBAHABGLOFDWK R GRVRXQADA\KDVR FRP P ROWHFN WXKHG XQE-UWH 3(]));) 7KH&RP SI) H SHANVR KDYHVK | LALHNVKDUAY DY OEGIXQEHH
SOQR\DM WHIXWUHHMBP HOWR RAMBQOQ) [ DB/ emww—wmlmwwummm KD XQ@EHDLQ) SHIRP DFHES 5 VIUQMGIQT HHPEH) \KDIWTUH\XEWMRW
R YR EDHGRQWHIFKIHYHP HWR FHMBIOP DONHAFRQEWNRYY $ WP LQI CRKIHYHP HADAKHKLI KFWBUIFHSHIRUP DOFHKXUGB msu:{LP \KDUW/R FRP P ROWIRAN Z RX@B EHIMAKHE XSRQ YHA)
R \WHHSHIRP DIH6$ 5V 7R AM QRHR WHP DNHWRQEMRQVKDYHEHHQDRKIRYHG



1(7/2663(5 6+$5(

YDMF HNBRW SHMDOHLYARP SAWGE. GAQ) CHABRW DREEXEE® R FRP P RQWRANKRTGHY B \WHZ HIKWG DYHIDIHQP BHUR FRP P RQWKDUH/RAMBEQ) GAUQ
HIFK SHIRG 7 KH&RQHWEBIDQG5 HHP CEGIGHIN/S 3 UH HUHG6\WAN LY FRQUGHHE D SDWASDICY] VHRXUMY GAUQ) WH DSSTHEGISHIRG 1 HMRWAY DUH QRADERFDMG R \WH
&RQMHWEBIDQG5 HHP CEGIGHINS  WRRNKRTGHY DV\WH Z HHCRAFRQAIRXD® REQIDMG\R\KDHLQWH&RP SO VERMH

" LOMGGHABRWSHNKDUHLYFRP SXAGE. AYIAQ) GHARWDMIEXEEGIVR FRP P ROWRANKREHY B, \WHZ HIKWGDYHIIHQ® BHUR FRP P RQDQGACMYHARP P RQ
HIMXYDBQAKDLY RAMEDEQ) | RANHSHIRG XMQ) WHWHDAXY WEEN P KRG RUKHDY FRYHWGP HARG 3RMMID GOMYH\KDUADHFRP SUM-GR 56$V 568V 6$5VOIG
\KDW/R FRP P RQWRFN XEHOLQ) WHFN RMR/RANBEQ) XQEHMH3@QY ' XUQ) \WHWUWHHDGM P RQKMVHIE-G-XH DQG-XCH WHHLYQRGHMFHIQ
WHQ®P BHUR \KDU/X\VHG\R FOBXOMEDUF DG AOWG KO RAMBEQ) GAUQ) \WHCESIFIEG SHIRG GHWRWHE RP S TV GHABRW DAMEXSEGIR FRP P ROWRANKREHY QG
SRKIDID AOMYHVKOU/EHQ) DQVGOMYH

7 KHIRTBZ LQJ \BEGIVXP P DUl HAKHARP SXBAMRQR  EDVE DG GO QHARW SHNKDUHDMIEXEEBI\R FRP P RQWRANKRTHY/R \WH&RP SDQ
7KHH ORQWKYV (QGHG 6L ORQWKY (QGHG
-XQH -XQH

,Q WKRXVDQ G VQ Hi\WF B SMB B U

1HW ORVV

&RQYHUWLEOH DQG$UHSIHHPADBEGE VHULHYV
VWRFN GLYLGHQG

1HW ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUYV
+EDVLF DQG GLOXWHG

:HLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ %
EDVLF DQG GLOXWHG

1HW ORVV SHU VKDUH DWWULEXWDEOH WR FRPPRQ
VWRFNKROGHUV *EDVLF DQG GLOXWHG

7KHIRTZ 1Q) FRP P RQWRFAN HIXLYDBWVZ HHH FOG-GIURP WHFDBX@NRQR AOWMS GHABRW SHMKDUH DREEXVE® R FRP P RQWRFNKRGHY BHRDXVHWHUH T HAW
Z RX@KDYHBEHQ DQIVAOMYH

-XQH
6WRFN RSWLRQV
5HVWULFWHG VWRFN
6HUSHV
635V
oG FRP P RQWRAN HIXLYDBQWMWDAHRWR WHP R DVR -XCH DG -XH UAG-RAYHD




6(*0(17,1)250%$7,21

7KH&RP SO0 KDAKMUHRSHIDMY DG WSRMEEGIVFIP HON $ WHAP HABHIP W) OG5 HERQH 0 HDXUHP HADQGS (DOMYDQG5 HP HADMRQDQGS HAH 7KHH
\HIP HQNDUHP RQARUBGVHSODMD B\ P DI HP HOVRUSHURUP DOFHDI DQWAEXGI DG SUR U HIUDQG DUH FRQUMMIZ AW LQM (D0 LGDGADOWHERGY) 7 KH&RP SO0 VRSHIDAY
\HIP HONDUHRUOQ] HSEDHGXSRQSUP DY VHYLFHYSURVGHS \WHDMHR WHSIRGAEURQSURAHW WHUWSHR PP HY P HKRG/XVHG\R QUMEXMWH SURGEW DG \WH
OMHR WHUIXDRY HYURP HW

6HIP H/B GWVAG( % 7' $ LVWHSUP DY P HDXUHR RSHIDMY SHURUP DQFHI RUDEDKUHHRSHIDY VP HOW 6HIP HYS GWAG( % 7' $ LVAWHFDBXOM&RP SIQ W
( DRQIVEHRH, QMAAWZL * HSUADIRQDGS P RMYDIRD 3( %7' $°  COWAG\R H FOGHRHISQWEQOANRQ/\KAK D/AWREN EDHEFRP SHODIRY CFDXAMMWRQFRWDQGI DU
YDOHRADQH/LQ! LOGADO.OMKP HWV TP RIWRKHY %4-I1Q0C) LOWHI LLXNTXOUAUR WHFDBXDNRQR 6HIP HOADGWWAG( % 7' $ QR ERIHIDEWUIVI ROBKS GRWHY
DOGLQYHAR HONQGHZ, VHYFHVD/ARHEKIH 2 SHDIY *© HAMRQO DNJ3&2" 07 QREQIHUMEZ VIKHBHIP HYE GXVRG( % 7' $ P HDXUHZ LKRXAMAHFRAV 7KH&2' 0
RVERNEZ VHIP HOADAHNVDYDP HDXUHR \HIP H/SHURUP DOFH

" XUQY WHI LUKATXOUAUR WHERP ST GAMP LGHE\RVHORHR IWASHADIV VHLYLFH@GHYZ DKOQWKH@E WY EXMGHW WH ' WARQIMAQ) 6S-ADIV/ CE

Z KRHSHJRP OFHKDYEHHQ\GRUDAF DG Z KRHWHYFHR 1 HIQ) IVQRQ FRIAR\WH&RP S VEXMCHN 7KH&RP ST H SHAMWH\DBISURFHWAR EHFRP SBIAGE. ' HAHP BHU
7 KHAVARQIDDIROR WVAGHADOV VHYIFHAOH Z KIFK LVSOWR \WH&RP SO0 VO HDKUHP HADQGS CDOMYMHIP HWGE G RAU-SUAHAD VADAD LF VKL VKDAKDG RU

Z .@KDYH DP DMUH [ FAARQWHE&RP SO0 VRSHIDNRQY OOG  LDADOUAMOV WHH RUMIVAG QRAP HANKH TP HOVVR EHFDWL LHE DY AVFRQIMHG RSHIDNRY/

&R SRIDMOGG2 WHLGFOGVFRIVDXRADAG Z W JHHICFR SRIDMRYHKHIG LGFOXQQ) H HRAYH GIDOILCDEFH \VOHIV KXP DQUARXUAHY P DINAMY) OGG, 7 UHDMG
FRIW WDNIUHQRABLHA® UHDMGVRVKSSRWY RSHIDIRYY 2 YHKHIGFRAVWDAHAUA® UHDAGWR\XSSRIY RSHIDARY/ \KFK DVLQXUIGRH \R\E DU QFHQAY \KDWG
\HYIFHY/DQGSD IRTBURFHALG) FRAV DUHDSRFDMG\R\KHRSHIDCY \WHIP HWRQDEDUW\KDAB-DRIED CSSUR LP DM/DQHANP DMR WHXVHR \WHHVAYIEHY

6HIP HQABYHOXH/DGGS GWVAG( % 7' $ FROIMMGR WHI RGBZ L)

7KHH ORQWKY (QGHG -XQH

6HIPHQW 6HIPHQW

6HIPHQW $GMXVWHG 6HIPHQW $GMXVWHG
SHYHQXHV (%,7'$ SHYHQXHV (%,7'$

$VVHVVPHQW 3HUPLWWLQJ DQG 5HVSRQVH

OHDVXUH P$i@M0 D\Q¥

5HPHGLDWLRQ DQG 5HXVH

7JRWDO 2SHUDWLQJ 6HIJPHQWYV

&RUSRUDWH DQG 2WKHU 2 2

7TRWDO

6L ORQWKY (QGHG -XQH

6HIPHQW 6HIPHQW
6HIPHQW $GMXVWHG 6HIPHQW $GMXVWHG
SHYHQXHV (%,7'$ SHYHQXHV (%,7'$

$VVHVVPHQW 3HUPLWWLQJ DQG 5HVSRQVH

OHDVXUH P$@M0 D\Q¥

5HPHGLDWLRQ DQG 5HXVH

7JRWDO 2SHUDWLQJ 6HIJPHQWYV

&RUSRUDWH DQG 2WKHU 2 2
7RWDO




, FOGVHHDHR PLcm:QcQs P LEROIURP WH' LWARQIONCQY 6SHADWV/ [E | ROKHWUHP ROMVHIGG-XCH DG-XCH UASHALHD

(GOGVUWHIXHR  PITROOMG  PIARQIURP WH' WRQMXQ) 6SHADOV/ [E |RMHM] P RQKVHIEG-XCH DG-XCH UASHAIHD

L FOGVS OWIMG( %7' $ BWR PI@RODGS GWIMG( %7' $ R PLARDIUR WH' LWARQMOXC) 6SHADWV/ CE | RAMHWUHHOGM] PR}M/!—Q}G XCH UASHARHD
\ FOG/\WHDEGELAN R WIS GWHVOGLQMAR HONQQH, VHYIFVR PIARQDG P LAIRQIRMHWUHHOGM] P RQMVHIGHS-XCH

SUAHRMEEHBZ LVDUHFRGAIDIRQR \WH&RP S0 WVHIP HWP HDKUHVR GHARY/
JRUNEKHH ORQWKV JRUNKH 6L[ ORQWKYV
(QGHG -XQH (QGHG -XQH

7RWDO
,QWHUHVW H[SHQVH QHW
,QFRPH WD[ H[SHQVH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
6WRFN EDVHG FRPSHQVDWLRQ
6WDUW XS ORVVHV DQG LQYHVWPHQW LQ QHZ VHUYLFHV 2
$FTXLVLWLRQ FRVWYV
)DLU YDOXH FKDQJHV LQ ILQDQFLDO LQVWUXPHQWYV

)DLU YDOXH FKDQJHV LQ EXVLQHVV DFTXLVLWLRQ
FRQWLQJHQFLHYV

([SHQVHV UHODWHG WR ILQDQFLQJ WUDQVDFWLRQV 2
'LVFRQWLQXLQJ 6SHFLDOW\ /DE 2 2
2WKHU ORVVHV RU H[SHQVHV

1HW ORVV

BBBBBEBBEEBBEBBEEBEEBEEEEEEB
$ P RQVFARQMMAR RSHIDIY) GWHYEH RIHG-BUHADIRQUADMG\RWH' VARQIXQ) 6SHADWV/ [E
$ P RQVIGFOGHFRIVDARADAGZ W \WHFBRMQ) R DOE

5(/$7(" 3$57<75$16$&7,216
7KH&RP D) AGCRMDYHDQ UHIAG SO WDQLRANRYY GAUQY WHWKUHDGM] P ROMVHIGG-XQH DQG-XCH
“(),1( &2175,%87,21 3/ $1

2 Q-DAY WHERP ST HABEDKHGWHO RMRH( QAR HOEDF RS N 6DMAQIV3@D WH: N 6DAQIV3@Y  $VR -XH 0%
CHRPEHU SORSOMASIOVP D GHHUXS\R R WHUHIILEGIZ DIHVI RAWH\ HIU XS VRWKH, QMECD05 HYHAHGEHYLFH GRIDUAP WDGG FDRK XS FROUEXNRD

DO HGE @ 7KH&RP SIQ SIRVG-GHP SBR HUP DRKIQI FRQUBXMRQ/HIXOOR RWHILW R WHSOMASIOWFRP SHODIRQOG R WHSOMASOON
HBRMHGHHIDYWDV FHG ~ BWR@EW AHG R WHSOMASIOWVARP SHODIRY ( P SB HUFRQUBMRXQ@EMH N 6DMQIV3ORZHH P LARQOG

P LARQI RAMH\KUHHDQGM] P ROMVHIGG-XCH WSAYHD DG PLAORQDXG P LARQIRMHWUHOGGM] P ROMVHIGG-XCH UVASHRAYHD DGO
(FOGHEZ MMQVHIIY JHIHIO DG 0GP LOMIDAYHH SHOHRQWHXQDXAME FROGHHG FRORICDMG WEMP HOVR RSHDIR)/



68%B(48(17(9(176
IMQHNS FTXMURDZ 2 Q-XO WHERP SI) FRP SOIRMGWHBEXMQHNVIFDAOMROR 9DGHQQ) AR $S6 2900EMIQQN B DFTXAUQ) R W
FRP P RQWRAN 9 DQEHDQQ) SIRVGYZ DMADR HQNVHYAH DIGLVEDKGLQ' HPP ON
7 KIVABQRNRQ TXO LY DV D EXMQHW DFTXMUWRQ DG Z LOEHFFRXQAG | RUD/DEXMGHWFRP ELCDIRY 7 KHI RTBZ LQ) \BEBIVKP P 0L BAKHP DQHBP HOVR \KH
SXUKDHSUFHR \WHIFTXMMRQ

2WKHBXAKDVH 3ULFH &RQWLQJHQW
&DVK 2EOLJDWLRQV (DUQ 2XW 3XEKDVH 3ULFH

9DQGUHQVQLQJ

7 KHFDK SRWRQR KLY CFDXAMWRQV SXUAKDH SURHZ DV XQA-GWURXIK FDK RQKDG
$ P RQVKDHEHHQWIQUDMMG I RP ( XIRVWRS 6 ' RMWY/B XMQ) \WH-XO H FKOQHWDM
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7KIVA XDUM® 5HFBRVWRD) RP 4 FROBIQ/IRZ DG GRNQ) WBAP HW Z MWQWHP HIQQ) R 6HRAIRD  $ R \WHEHDAUMEVS PR DVLP HIGG RUKH
GHRUMIVS PADQGEHAIRD (R WHBHPXUMEV( [ FKOQIHS AR DVEP HIGHG RUKH( [ FKDQIHS PV7 KHHI RZ DG GR\Q WEAP HOVUHIDAMR P DY \KFK D/RXU
LGBMY BMCHAVRDM\ JROYOGGH SHABIMR)Y/FRIFHQQ) RXUP DINAMBRMRD | XMUHRSHIDNRY/ P OULQY SUR MIELAW FLSMICH SHIEVMUY @IXLGW FOSMIDUARXUAHVDG
RHUI LCDCADCDGG RSHIDAY LQRP DIRY : HXVHZ RG/AXAK D/ DQNASDM 3DWKP H' 2 EHIHYH' 3 FRQAP ST’ 3 FROMDM” 2 FRXGES” 3 HP DM 3H SHRW 31 XU
JQMEG 2P0~ 3SIY 2SRMRY’ 3 SRMIMD 3 SUHIRN 3 SURMAW 3VHHN" 3\KRXGS VBLJH 3Z 14D DQGMP LMWL VOGSKIDAVRIGHON |RZ DG GRN.G) \WBMP HONLO
WVILAY) $ @R RXUIRZ DG GR\Q WIAP HIVDUH\XEMRAR UMY DG XGPHVEQIAAKDAP D FDXVHCRMIOUAKXOVAR GLIHUP DAMIDT |URP \KRHWDAZ HOUHH SR

LFOQAQ
t
t

H+ + + H+ +H+ H+ H+ H+ H+ H H H H

H+ +H+ +H+ +H+ +H H +H

RXUKIMRLY R GRWHY DG CHOW R CRKIHYHSUR MO

JHHIDOGEDCHRRP LF EXMGHW DG RK-UFRQBURY LFOGQ) LQ MR SUWKUA/DOGUMEQ) LQMIANDM/ \WHR FIFDODMHR RULGEMY DQGWH
\LJ QU LFDQNVORMDIRQV LQHYHIMWDAP STRARUBXMQHW

WHSOWR RUBMHAMKDAA-BHIGROG! | EXOWR SUHEFADMUDCRUP OGP DGHHYHW DG \WHI ORMDNRQY LQRXUBHYHXHDQG PP HUFRGFHMDNRQ DY DX\
WHIR

WHKLIK® FRP SHIMYH@DMHR RAUBMCHN

RAUTP MGRSHIDMY KIVRLY

RAUCELOIV\R H HRAMRQRXUDFTYXMMRQVADA\ DOG\KFFHAX@ LQM UDMOQE WD HEHH LWIURP RAUDFTXAMMRYY/
D | COUHIQRUBHIFK R RUGHE RINVOQGM WP VRURKMHUIRP VR R EHUDMAN

RXUCELOIV \R SURP RIMDQG GHYHES RXUBDQGY

RXUCELOW \R P DIQEIQDQGH SDQGRXURTHIAEDH

RAUCELOIV\R P DQRIQQHHADY CFRUHAVBINRQY DG RMHUDARRL] DARQYLQ YD 1Q) MUNGRNRYY
MIQULFIQMHMURGEP HABDIRYH(P HAUOH XOWRQ DG MDE O/

RXUCELQIV \R DAMERADQG WABIQ TXO LHG P DRI HUDCDGG W ARG WAKQFDCBHIRAGHD

\DHWY UHDMG WK

WHLP STF/AR WH&29,'  SDE-P LF RQRXUBXMGHW RSHDIRQY DG RQGFAD0 (DMNRDCD0G ) GEDCHRERP LH/
DIBYDIRY/ B DEQ) FRP SIDGRHZ W SUR HARCOOWIOELGY GANY DGR REQ) DARQY DG RXUCELOIN \R SURYLGH CFFXUDMUAXOV
WHORNR |RP DORQY WP DIUHP HQVZ WP D) R RAUFTHQW

RXUCELON \R DEBWR FKOQILQ) \WWAKQREU\ LGB WEEDLG/RUB XA BN HOWV LGFOGQ) HP HILQ) HOYMURGP HQBD VRADOD)G.J RYHIDGFH
UL HOW

JRYHOP HWRIHOVDQGFROMRV DOGWHSIRGHWR DVKXERZ QR WHS 6 | HEHIDOIRYH.GP HQW
RAUCELOIV \R P DQBIQRXUSLIFHYDQGP DIHFRW

RXUCELOW \R SURAPNRXULQMIBRAMDOBURSH WY RUFTDLP VAKDAZ HLGQ UQIHRQWHLQMBRNCEURSHW WKWR RKHY
@7 VDG WXV H DAQ) KDBXYI R FRQLG-RIDAQRP DIRQ

RAULQMIDNRDCRSHDIRY/

SIRGPNHDAMG UMY DG

DEAMWRD0 CRRLY AVAXWHBLORXUI LAQIVZ LW WHB HRXUMEY DQG( [ FKDQIH&RP P MWIRQ RAKHG( &



7KHIRZ DG GRAQ) WP HOVIQWLYA XD 5 FBRWRD) RP 4 DUHEDHGROKIMRLIFDOSHURUP DOFHDQGP DI HP HOAVPXAMOABDRY HAMP DMVOGH SHRBMRQ/LQ@IKW
R LQRP DIRQPXUH® DYCLOEGIVR XVDQG DUH\KEMAMR XQRHYEIQI DOG FKDQIHYLOFLURXP \MURHY 7 KHUHFDQ EHQR DRKUDGFHWDAXMUHGYHERSP HOVDH HRAMY XVZ LOEH
WRH\WDAZ HKDYHDQIALSDAG $ FMOOUAKXOVRURXERP H/P D GLIHUP DAMUIDTD |URP \HHH SHRBINRQY GH\R FKOQI HYLQJ GEDD U LR ICRUGFDOSR WD HRGRP LF
EXMGHNV FRP SHIMYH P DN XDRY DQGRM-UICARY P D) R Z KIFK DUHER RIGRXUFRQIRO DVZ HODAKHRM-U RRYGHAUB-GIO, WP $ 35 1\N) DRRY LQRXU
$QQOBHERVWR) RP . IRUWH\ HUHIGG' HAHP BHU ILBGZ MWWHE( & RQO LUK RMH )RP

$ GARIO CRARY RUHYHVKDARX @S FDXVHRXUCRMOOUAKOVRURXFRP ARG HUP D DORHP HJHIURP WP HVRWP H DG/ (RASRMEG! RUMR SUHERAIOR P ,Q
DEAURY KIKRUFDO FXUHOAIGG | RZ DU GRN.GQ) \KWELCTELON UHDMAG\WBAP HOVP D EHEDHG RQWBELG | RUP HDKUKY SURJUAMKDADHIMDGYHBSQ  LOMDOFROARY
DG SRR ARDNFRQMXHWR HYRYH DQG DAXP SINRQ/AKRDATLUHVNEMPAAMR FKOQIHLQWHI XUMUH 6KRXGRGHRUP RIHR WHHUMWRUXGRHVEIQAP DAUDT H ROMGRXGOD R
RXUDKHP SWRQ/SURYH\R EHLFRUIMRARXUCRADOUAXOVRURXERP H/P D YDU LOP DMIDCUASHRNI URP Z KDZ HP D KDYHH SUAMGRUP SIHGE\ Q) |RZ DG GRNG
DA HOADQG WHH RUH \ ROKRXGRABIDGIN |RZ DG GRNG) WM HAD/DU-SUAHIBINRORUZ DDV E\ XVRUI) RMHUSHIRQWDIZ HZ LEXFFHMX@® CFKUHYHWH
H SHABIRY SOQRUREMARYHH SUAKHGLOWXAK | RZ DG GRN.GQ) WBAMP HOAQDQ \SHAL LHGWP HI WP H RUDADED:  HFDAMRQWDW RX \KRXTG QRABIFHX@HUHIDFHROD) R
RXUIRZ DG GRAQI WEIAP HOV $ Q1R D5 GRN.Q) WEAP HOWP DCHE, XWASHIWVRID DVR \WHAMRQZ KLIFK Z HP DNHIW - HXQEHYINHGR REQI DARQVR SXETF® XSADMDQ
IRZ DG GRNG) WBMP HOAZ KHKMHUD/DUAKOR G LQRP DR | XWUHGYHBSP HOVRURKHZ VA H FFBWD/P DL EHUTXHGE. CESTFEGI-RXUAMAY/ @Y V



WP 0 DQOIHP HOAV' WAXWIRQDQG$S QDOMYR ) LCDQADCR RIGAMR DQG 5 HKAVR 2 SHDARQY

7KHIRTRZ 1Q) AVRXAMRQDQGDDOMYR RXUILCDGADCRREMRQDQG UHKOVR RSHIDIRQ/AKRXS EHUHDGLO FRIMGRANRQZ [\K RAUKIMRLIFDCOXAWME DG XCOXAWS
FRORIEDMG | LD DONBAP HONDQG UHDWG QRM/DQG RKMHULQRP DIRQLGFOGHE HIHZ KHIHLQWWVILOQ) DG RXURKHUILOQIVZ MK WHE( & LFOGQ) RUXDXAMG
FRQGHQHG FRQORICDAG  LDGADOWIMP HWDQGWHDFFRP SDQ LQ) (RMVDVR DQGIRIWHWUHHDQGM]. P ROMVHIGG- XCH DQG- XQH LFOGGIQ3DW
AP 3) LODGADOBDAP HON  LOWLVA XDUMO 5HSRIWRD) RP - 4 7KIVAVRAMRQFRQELQY IR DG GRNGQ) WP HOMKDAQYRYH UMY DQGXQRHITIQNY 2 XUCRXDO
UAXOVFRXGS QLI HUP DALIDD 1URP \KFK IRZ DUE GR\Q) WIAP HON ) DREAKRDWARXS FOXVH RUFRQUEX MR KR GL T HIHFHVLGFOGH EXUHQRATP LAMGWR \WRHLG-OMHS
EHBZ DG\WRHARMWHGLOWHVRIRQHONM®G? ) RZ DG/ RRNGQ) WP HON  DQGHIHZ KHHLQWLYILAR) DOGRXURKHUILOQIVZ K WKHE( & LFOGQI QWP $ 51N
)OARWIQWH  )RP .

2 YHME

BLEFHRXULGAHBIRQLO RXUP LWRQKDVEHHQ\R KHS FOHVDQGFRP P XQUEVP HAAKHUHONURGP HABD) RO DQGHHBY $ FFRAEQ) \R @BGHIVHGIURP D
( QMURGP HOED QBN 6\WG SUBIBGE ( QLRGP HAEDYHMGHW, QMIDIRIO, F R % Z KIFK Z HFRP P DIRGHS WHJGEDOHYURP HOBOGEMN LVHAP DMG\REH
CSSWF LP DMD WIIRD Z WK BQRQFRFHMDAMLQWHS QWWGE\TAY

2 XUGHIP HQN

* HSURVIGHHMLRGP HQNOHYLEH/AR RUFRTHIMKURKI K \WUHHEXMCHVAVHIP HORZ $ \WHAWP HOABHIP WD) DOG5 HERQH 0 HDXUHP HONDGS DMV DG
5 HP HADIRQDQGS HOH ) RUP RHLQRIP DNRQROHIFK R RAURSHDMY \VHIP HON \FH,\WP 306MQHW IQWH  )RP .

$WWHIP HOABHP W) DOQG5 HERQH

7 KURAIK RXUS WP HOAVBHIP W) DGG5 HVSRQHVEIP HQAZ HSUP DU® SURVIGHVAHQIWLF DGMRY DG FRQKAM) VAYLEHAR \XSSRWWHOYLLRGP HCDAHAP HON
HOMURGP HQBCHP HIHR UWASRQH DOGHYURGP HBODXAW DG SHIP W1 RUPXUHNRSHIDINRYY | CAOW XSIUIGY G2 SRRV GFRP P MIRQQ) SURVRN DG GHYHESP HQV
SUIRVIRN 2 XUMFKQFDODGYMRY DG FROXANY R HIQIVIGFOGHUHIX@RY FRP SCOFHWKSSRWIGGSDQQ HYURGP HQEDHRY WP DOGW] LFRBUILFOCDWHWP HOVDOG
XSSRYGAUQ) UASROMAR HURGP HQEDAMXSIRY : HKHS FIHON YL DMU-I XTWRQY DAKH GFDO WEAM SURYLGRDCDOG | HEHIDOBYHY

0 HDXU-P HONDQG$S QDOMY
7KIRAIK RO HDXUHP HADGS COOMVAHIP HOMRXUKLIK® FUHGHQMIBGWEP VAMANIGE DD0] HOU Z DAUDGG\ROR GAMP LCHFRGAHQMMRQ/R FRQIP LOQN DVZ HT

D/WH\H] LERBILEDOLP STAWR . FRQIEP LDQVRQI GLD | DXQDDQGKXP DQKHIK 2 XUR! [ HIQIVIGFOGHVRXUFH DG IP EHAUMAMY) DOGP RRUCQY GON GHARNRQ DOG DGYORH-G
DO WADODER DAY VHYLFH/AKAK DVOU MR Z DAL Z DAMZ DMUDQGGUNQ) Z DAUDEIOMY

5 HP HADWR DQG5 HOH
7 KUIRXIK RXUS HP HADMRQDQGS HAHVHIP HOAZ HSURVIGHRIHONZ W HILGHHIKY  GALIQ DOGLP SBP HOBMRQVHYLIFHY SUP DUO R\W-DAFRQEP LCDMSZ DAU UP RYH
FRQIEP LOQWI URP \RICRUFBDMELRIDYIURP Z DAM - HER QRAVRZ Q\KHSURSHWNYRUI CAMMY DAZ KIFK Z HLP SBP HYMAHHSURMAVRUWHXQEHOLQ) CEOMY (RIRZHRZQ

P DALIDCEP RXQNVR WHHIXLSP HOAKVHGLOSURVRN LQAMIG Z HDAMRXUFTHOVIQGALIQQI VROMRYY P DQILQ) SURVRN OGP MJ DAY \WHUHMURGP HOBCUMWV DG
TCHONY

7 KRHRSHIDA \HIP HONKDYHEHHDWKAXUHG DOG R OQ) HG\R DI QZ W KRZ. Z HYIHZ. DQGP DO HWHBEXMGHNZ W WHI XX HA FBIR® RAURCHOMN\EIHMG
HOMURQP HBCFRAHOY DG GHHBY/IQP GG - WMQHIK HIP HQAZ HFRYHMP LOUVHYLIEHR T HIQIV BIXDAY 1P HZ RV LQMIDCRSHDMY \WKRXUA/ DG FOHANSHY
&RSRDMIRN WY RMAUA® UDAGRVHIP HYSHIRP DIFH LFOQAQ) JHHDFRERDMH SHOAY LQAMMNDGMY BV DHUBRWG\HSODMD

. H) DRRVKDYS || HAAR2 XUYeMOQHN/DQG2 XUS HXAOV

2 XURSHDY UAXOV DG | ((DEROCEHUIRP DFHIALQ OHAHGE. DYDUHIV R LQMEDODGH \WIDONHIG/D0GRM-UICRRY 6RP HR \WHP RUHLP SRMTIQVIRRY/OUH
AVPWHGEUIH O BHBZ



$FDXOMRY

- HKDYHEHHD DQGH SHAVWR FRQMXHVR EH CQOFTXAMMYHFRP ST $ FTXMMWRQYKDYHH SDQGHERXUHMURGP HQBDHYLFHFCECELOWNY DFURW DEDKUHHVHI P HOW RXU
DFFHAMR\MAKGRE)\  DVZ HODVRXUI HRIUDSKLE UHIFK LQ\KHS QAMG6\IAMY & DDED OGS XMADID 7 KHVEEGIEHEZ \FWI RUM\WHQ® BHUR CFTXMMRQ/FRP SBIMG UYHQHY

JHHDME DQG\WHSHAHOBIHR \RBCUHYHOKHY DAMEXBEGIVR WRHIFTXMNROYFRP SBIMG GAUQ) \WHWUHHDQGM] P ROMVHIEHS-XCH DOG-XH
7KHH ORQWKY (QGHG -XQH 6L ORQWKV (QGHG -XQH
5HYHQXHV LQ WKRXVDQGYV
$FTXLVLWLRQV FRPSOHWHG 2
5HYHQXHV DWWULEXWDEOH WR
DFTXLVLWLRQV FRPSOHWHG LQ WKH UHOHYDQW SHULRG 2

HUFHQWDJH RI UHYHQXHYV

$ FDOMRY/BYHOHIP RQVIQL RM VR RAUXIDXGWG FRIGHHG FRORIEDMS | LCOCAOONDAR HONLGFOG-GLO30W WP 3) LCDCADCB\IAP HOV LGFOGAVAHARQG TXOMUUHYHOHI URP CFIXMUWRY
FRP SOIMGLQWKHI ILIXNTXCUIRL Z KHIDV WY GVFRKUHRID FROUGHY UAHAH DAMIEXBEGIVR WH CFTXMUNRQY CFTXUHG GRUQY WHWKUH P RQMVHIGHE-XQH

5 HYHQVIURP CFTXWLHGFRP SDQHVH FOGHLQMIRP SDQ UHYHQGHVIURP URYHQAHK GHILHV B DT HG EHE HOBXMQHWAQHYZ MM QRSHD VFIP HOV DAKHHDA
HIP LCDMG DARHFRQRICDMG\HIP HMDIQG&RP SDQ GYHD:  HH SHRARXUUHYHOXHJ URZ W FRQMAHVR EHGUYHRIQMWI QU LFDQASDVE. CFDAMMRYY 6HH1 RM  VRRXU
XIDXQWG FROEHOHGE FRORIEDMG | LDGRLDOWEAP HONLFOG-GLO30W WP 2) LDGALDCB\BAP HON'

$ VDUAKOWR RXUCFTXMUWRY JRREZ LODQG RKHLQEC) LEG DAHN BSUIHIND\LI QU LFDOABIRSRMRQR . RAUNRBCDAHN DOGLP RMY DARQR LQEILEGIDAHNVKDY/
KIIRLIFDED EHHQDMIQU LFDQ SHOH 2 XUKIWRLIFDO! LCDGACOWEAP HOWVDOR LGFOGHRKHUIFTXAMUNRQ UHIDAG FRIV LFOQQ) FRUIWUHDMIY \RH \MODOBI DOKSSRW
AWIHFHDJE YDODNRQVHYLFHY DG RAHMIQUIRNRQ DOGLQA UDARQ UHDMAWG P DMLY , QDEIAWR) LOOQ \ HUIDQ/DGGRWAVI URP. FKDQIHVIQWKHI DUYDOHR BXMCHN
CFDAMMNRQ FRMY HAH/AKAK DY HIUD RAWFRXES EHVLI QU LFDQW7 KHDP RXQAR HIFK | RMH\MUHHDQGM] P RQMYHIG-G-XCH DOG-XCH zZD/

7KHH ORQWKV (QGHG -XQH 6L ORQWKYV (QGHG -XQH

LQ WKRXVDQGYV
$PRUWL]DWLRQ H[SHQVH
$FTXLVLWLRQ UHODWHG FRVWYV

)DLU YDOXH FKDQJHV LQ EXVLQHVV
DFTXLVLWLRQ FRQWLQJHQFLHV

: HH SHAARDAZP RW DARQR LGHONCEGHL QBRI LEGI DAHV DG RM-UEFTXMUNRQ UHIAG FRIV DAXP Q) Z HFRQMAHR CFTXLUH Z LAFRQMHWR EHWI QI LFDQN

$ GAWRDM Z HP DEHHID RAVED P HOVR PIAROIQ0 DK LOFRQGHAIRQZ W RXUS.7 ( + CFIXMURY , QFRIGHARQZ LW RXUS I 6HOME®! + XFR QG
($, FDOMRY ZHPD PINHXSWR P IARQIQDIJUIDMHIQ RVED P HWEHREHOWH\ Y DQG R ZKFKXSW  PLAIRQPD EHSOGRW IQFDK XS
W PLAORQPD EHSOGRW IQFRP PROWENDGXSW P IAROP D EHSOG DARXURSIRY LOFDK RUFRP P ROWBFN 6HHL RM R RXUXQDGWMGFRIGHFHG
FRORICDMS | LCDQRDOWIAP HOVIGFOG-GIQ30WY WP 3) LCDQRLDOB\BAP HQN

&29,'

TRAM&29,"  UHDMGOGHIHLP STRVVKEK D/WP SRUDIO GHI) HG SRMPAXBIVEDMY SOMEXOLD Z MQRXUS HP HADNRQDQGS HAOHVHIP HOAVH W) FHSIQ
\HYLFHQGH/DOGHP SBR HHTXDUDQIHY KDYH QRO DP DMIDCDGYHYHH | AR RXUBHERIAMG BAXOVRURXUIINXAW 2 QWHRKMHUKDGG Z HKDHVHEHHIWIURP 829 '
JLYHQROHQAGP DG RUS7 ( + VW] LERERI\ DOGUASROHVHYLFHY Z KIFK UHSUAHIAG DP HOQQII XCUYHOMMMEP  SOMEXOLD [QWH\ HOUHDGHG' HAHP BHU DG \RD
GWHHWOMQ  &29,  UYHOMHVKDHFRQM-G\R USIGD GHRICHD/WHSDQE-P LF KDAKBMGHS Z KIFK Z HP D QGRAEH CEGIVR U-SOFHLQ | XMMSHIRGY $ GRRIK
PDQ SDWR RUBMGHMIZ \RPHIP SSFTWURP &29,"  LOWHDIJUHDM RXURYHITBMGHWEHH WRGYHY VKW [URP &29,  GXUKY \WHWUHDGGM] P ROV
HIE-G-XCH DOGP RUHP DAUDID GAUQ) WHWUHDQGEM] P RQMYHIG-G OG- XCH SUP DUO D/DWAXOR &29,"  UASROHZ RNSHIRP HGE &7( +
&29,  KD/KOGDQLP SSRWRQRXUKIMRLEDOWDRDIN WHIB/



2 UDQF* IRZ\K

© HGHLGHRU DQF JURZ W DARHRKOQI HIQUAYHOHYH FOGQ BYHRHVIURP L RXUET ( + HYLLRGP HMBOHP HIHR QG RUGMDAMIUASROHBEXMQHN LU CFDXAMMRYY
| RAKH | LLWAR HYHP RQKVI RTBZ L) WHEDMR CFDXAMINRY DG UL BXMCHAYKHIS I RAMIB GVSRHGR RUAVARQIOMHG $ VDUAKOWR \WHSRMNCDIOOYRDMIN 1Q
&7 ( + VUHHIH/GHRWHHP HIHR WASROHDSHR WHUBXMQHN Z HZ LR GRIHEHIGFOAQ) &7 ( + BYHKHVIQWHFDBXOMRQR RUDQEJURZ\K 0 DIHP HONV
XVHVRUDQF JURZ \MDVRGHR \WHP HIQVE\ Z KLFK ADAHWAVRXUUAKOVR RSHIDIRYY 2 LIDQF JURZ \K LY GRAKRZ HYHU DP HDAUHR UAYHOXHJI URZ \N FOBXOAGLQCFFREDH
ZI\W8 6 JHHDD CFA-BAGIFFRXQIY) SUCASBY RU* $$ 3 DIG\KRXGEHFRMGHIGLOFRMGRIRDZ LW UYHOXHJI URZ W FOBXOAGLQOFFREFHZ WW* $$3 : HKDH
JURZ QRUICQFID RYHMHEQ WP OGH SRR GRR

" WVARQIMOXHG2 SHDINRQY

SHIRAFDW RUZ KHYFLUAXP \WIgRHVZ DUWIOAZ HHYDODMWHSHIRIP DFHR RAUBMGHMVHYLFH/AR HOXUHWD/SHIRUIP DFHDQG RAGRN DUHFRQMMAMNZ LW
H SHABIRQY DOG\WDARHVHIYLEHVR | HUHG DUHFRQAMAMZ LW WHE&RP SO0 WP MRQ

$VSOWR \KYHYDODIRY GAUCQY WHI LLXNTXOUAUR ZHGMP IGHGWVHIRGHR RUVGHADDV @E WA BXMCHAAY \WH' WARMAQ) 6SHADIN/ [E Z KRH
VHYIFHR | HIQ VRO FRIAVRWHE&RP SO IVEXMQHY 7KH' VARQIMAQ) 6SHADBY/ [E Z KIFK LVSOWR RXUO HDAXUHP HONDQGS COOMVAHIP HQAVIHHDMG UYHOHVR
PIIRODYG P LARQIOWHWUHDGM] P ROMVHIGHE-XCH WSHANYHD DG = PLAORQDYG P LARQIOWHWUHDGGM] P ROKMVHIEG-XCH
UASHRRYHD : HH SHRAMH\DBISURFHAAR EHFRP SOIWGSURMR' HAHP BHU 7 KHAVFRQUDOIROR WMASHADOV VYL FHOHAG QRAB BUHNDRDAILE \KUVKDKDG
RUZ LGKDYH DP DVUH | HRARQWKH& RP SOQ) IV RSHUDNRQY DG | LCDGRLDCUAXOV \WHH RUHIVWAG QRAP HANKHUATXLUP HOWVR EHFDWL LHG D/ AVFRQIMXHG RSHIDIRY/

" OXUQ) WH IR TXDIMUR ZHGMP LCHGWRH IWRXUGE LQYHNBL & DN RQDDYG\WUIP LCDMWWHUHDMG SRUWRYY 7 KLY GVFRQIMHEGMIWKS  Z KIFK Z D/
LFOGGLQRXAU0 HDAKUHP HQWDGS$ @OMVVHIP HQMAGRAHHDMOQ P DMIDOHYHIXHGAUQ) \WH\WWUWHDQGM] P RQKVHGHG-XH

" XUQY WHVHFRQG TXOWUR ZHGMP IGGWRH MIOBICR Z DMMSDF HNIGGELRI DVRSHIDNRQY OGP DOMIFHFRQMFN FRIGANHD WH' LWARQIHG
2 0 &RMEFW D/Z HOD/\KHUHDAG SRIMRY/ 7 KHZ RN DARADMG Z WK \KMHHFRQMFNVLY GRO\SHADT] HSDGFRP P RAMYHS DQGIWE DVGAMP LGHSWDAKHUMIR | CROW
IDOUNMN-QROE \WH&RP SIQ DVWH2 0 FRQMPRUR GRIHMWIHGWHEZ. P DUILQVIQWHHFRQMFN 5 HYHHI URP RXUZ DMMPDR HWDQG ELRI DV RSHIDNRQY/ DG
P DOMIFHFRQMFW Z KIFK Z HHLGFOG-GLQWHUAKXOVR RXUS HP HADIRQOGS HVHVIP HWZ HH PLIAIRQDGG P LARQIQWHWUHDGM] P ROMVHIGG-XQH
7KYGAMROAGQRAP STRAKH&RP SO0 WASHAD H33) $ 6 Z DMAMHDN HARSHIDARQ/DQG P DLQMIDFHFRQUFNV

5 HYHXHO 1
2 XUVHIP HONJHGHIDAMQ!  HHABYHYR SUR MIELOW DG CFFRAQIO WKUWIQWHP L] R UYHHVEHE HHOVHIP HOVFDQLP STRARXUFRQRICDAG U-SRUMG GHV
LFRP H QUARW/P DULQ 6HIP HY/$ GUWMAG( % 7' $ DUG6HIP H/B GWWAG( % 7' $ P DUILQIURP TXOWALMR TXOLAUDQG! HOUR\ HOU, QMUFRP SIQ UVHQMVERETHD

BAMGWOHZ MOV P HQVKDYHEHHQHIP L(DMG 6HHL RM VR RXAUXQIXA WG FRQGHHE FROWRIEDMS | LLDEA DO HQVICFOGGIQ3DW WP 3) L(DEADD
6\BMP HOQV

) LDQAQ) &RW

2Q$ SUO ZHHOMMGIQRWH & UHAVY CAAW DQG U-ENG DOIP RXQVRAWMBRAQ) XQEURXUSURUFBEWIAMN 7KH  &UH3VY CAON FRMWR D

P LIRQWLP GDQDGD P LERQUAYRVGQ) FUHEWEAMY 7 KHUYRNQ) FMHEWIAMN LFOG/D P LARQ\WXEIP IWRMWHMKOFHR GWHYR FUHEWEURJ
RO D WHIQMWWDMROWH  &UHEVY CHOW YDUHGG-SHIEQ) RQGYHIIH ZMKDPIQPXP R/ ,9%25 SOV~ OGDPOIPXP R/ ,9%25 SOV 2Q
0D ZHIPHGBGRU  &UEYY CAONV RWIQMROWHUH HHFHWDMIURP / 925 \R62) 5 7KHWIQLMROW62 ) 5 GGCRAP DMIDD 1P STRAKHLQMIANDMZ H
SD RUAOQHOQ PDMIDOMPVR \WH  &UHEVY CHOW

2Q0 D Z HOP HIG-GWHLQMIAMDM\Z 05 WDQLRNRQZ HHIMIHGLQR RQ- DMLY R FRQMWHI GO FRP SRHWR \WHLQMIANDMRQ
PLAORQR ERURZ IQV\R 0 RQK7HP 62)5 DGDQE FRGROR XQID DOMY SURR\KWHIP HIZP HOMKHI GO FRP SRHOWR \WHIQMINDMZ D/

) XUHURQO D Z HHQMIGLOR DVHFRQGLQMAMWDM\Z 05 WIQLRNRQI L Q) WHI GDMY FRP SRHVR \WHIQMIWWDMRQDQDEAWRID  PLARQR
ERIZIQV\R 0 RQK7HP 62) 5 DOGDFRXSRQR XQITS SUO

QMM SOH AZDY/ PLARQDYG P LARQIQWHWUHOEGM] P RONVHGG-XCH WSANHY DG PUAORQOG P LARQIQWHKUIHDG
V[ P ROMVHIGG-XQH UASHRIYHD : HH SHRAQAMIIW] SHOHWR WP DQDMIQULFDQWFRIDYZ HFRQMKHR GYHIDI HRXUFUHEWIAON R \KSSRWRXURSH DIR)/ DG
1 XAMUHOFTMMRYY



BHHIRM  \RRXUXDXQAWGFRIGHHEFRORIEDMS | LOCADOWIAP HONLGFOG-GLQ30W WP 3) LCDCADCB\BAMP HON' D53/ LTXAW DUG& DRI HRXUHY

&RBRDMDQG2 SHDINRCDO Q UDWKRMUH, QY- HOV

2 XUKMRUFDCRSHIDMY UAKOVUH GRAKHLP STAAR RAURJIRQY LOHMY HIVLQRXUFRUSRUDMLQ UDAKPMUHVR \XSSRWRXUIURZ \K ;  HKDYHP DGHOGGH SHAAR
FRQMXHR P DNHLQMHR HOVLORXUBXMQHV SDMNRP WDAZ HEHIHYHKDYH@G\WHI RXQEDIRQI RUFRQIXHGIURZ W, QYRR HOVLQ I TXTIDN UMN P CDIHP HOAMDBY
DQGP DN VO HIV KXP DQUARXUAHY UAMHDLAK DQG GHYHBSP HM LCDFHOGGLQ RIP DARQWAKGRE\ DOG RMHUDU DY HIEGIXVVR \VKSSRIWRQIMXHGJURZ W 7 KHH
LOMHNR HOMVKRXGBDEBZ. XVAR P SURYHRXUP DLILQ/RYHMP H

6HDRQDOW

" XHVRWHI LHTS EDFHGDMMR FHIBOQR RANHYLFHY Z HDKMHUSDIVQY JHIHDD LP SCRARXUI LHIS EDHGWEP V| CELOW \R RSHIDMIQWHZ LOAMUP RQKY $ VDURKIVRXU
RSHIDAY UAXOVIQRXUO HDXUHP HOIGS (DOMYOQG | RIBZ LQ) \WHIFTXAMMROR 0 DAY L&D WHS HP HADMRQDQGS HAHVHIP HOM SHIHFH\RP HTXOUW®
YDUCEL@A Z WL JHGHIDED GZ HIUHYHOAHY DG G HUHDQIVIQWHI LYK | RXWK TXOWAY DQG KL KHURYH DAY HOGH DG HDQQIVLQWHVHFRQG DG MG TXOWMY $ VZ H
FRMXHRIURZ DOGH SDOGLIOR G JHRIWBKLHY DQG\HYIFHOGH TXOW® YOUCEMNV LQRXUO HDXUP HONIGGS D MY OG5 HP HADIRQDQGS HAHWHIP HOWP D GHYIDM
IRP KMRUFCONHIBY

( DUQLQIVORDAN

, QOEAWRQWRWHLP STRAR FDRIDIV RQHLQQIV WHIFDAOMMROR &7 ( + H SRE/XVR SRAMNDED QI LFDQABYHXHDQG HLQQIVI OFMDNRQ/MGERK R \KH
WP LQJ R QUHHMURP HOBOHP HIHR BASRQHSURVIAVI RTRZ 1Q) DOICAGHONRUIDMIOA\DA DGWHEHHIWURP €29,  WHIDAWGZ RN 7KHEHHIWURP &29 '
UHDAMGZ RN SHIN-GLOWH TXOMUHIGHG0 DK DOGKDVGRIQ-GIQHFK VEWIXHDOWU&29 ' WDAGUVHDHZD/ PIORQOEG P LARQIQWHWMUH
DQGM] P RQKVHIGG-XCH WSRNHY DG P LAIRQDQG P LORQIQWHWUHHDQGM] P RQMVHIGE-XCH UASHRAYHD : HKDYHOORVHHD
LI QU LEDOABYHOXHLOWHI LUIWKDD R IURP HPHIHR UASRQHVHIYLEHYUHDMGWR DAVFWHMHYHQV  HP DQG| RUHDMLRQP HQBOHP HIHR WASRQHSUIRMGGE &7( +
WP DQV/AL  LEXOWR SUHARAIGGE D/DUAKOVZ HP D KDYHH SHIHIAHG UYHQMHY DG HLQQIVIQSUR A FOWAKDAUHQRAQEFDAMHR I XWUHUAKXOV P INGQ) \WRHSHIRGY
SDMFXOD Q| LEXOVRP STUMRQV RUXMUHSHIRGY : HARKRZ HYHUH SHAAKDAMBRNGQ) |RZ D5 DG DYKDYEHHQWHFDHWMURXIK - XCH GFRIQQ) &29'
WASROHUAYHMYDVARP SOHGWR SUR N HIUSHIRGYZ LOFRMXHVR EHR VAR, RKHUE 7 ( + VHYLFH@GH UG \KFK DVHMURP HOBCOHP HIHR. WSRO ( QY
YROMV LVOOR GUYHDE, WHWP Q) R OLIHSURVAN SDUFEXOLD LQRXUS HP HADMRQDQGS HAHVHIP HOMIGGWHLP SCRAR CFTXMUWRYY $ VDUAKOWR \WHHI CRRY DG
EHFDA\HG-P QG| RUHQMURGP HQEDH YAV RAGIYHDE \GHALLF RUSUHE RBEGI SOMO/ LORGHRUP RUHI VADOTXCAY RXUBXMGHN LY EHAMUDRWMHGEDHG RO\ HILD
UKV

&\ BHIHRXUW

$ VSUVRA® AVFRHS RQ-XCH ZHZ HHWH\BLHR DQRUDQ] H3UIORP Z DDA RQRXU, 7 U VWP VAKDABG\R\WHWWP SR GMXSWROR RUUHIX@U
RSHIDRY 7KH&RP SIQ VI LGDGALDOX P VDUHFRBRXG EDHE DG Z HHQRAD HRAMG © HHYIDIHG\WMLGSDWY H SHW LGFOGAQ) R BHUGI COFRRXQHIDG DR EHYHUNW (WP \R
SHIRP DIXORP HI RHMF LM DARQR LY DN DG Z HSURP S CRIVIHG | HEHIIODY. HIRAP HOAY/DHGROWHUAKOVR \WHIQMKM DIRY Z HER RAEHIHYHWHBKDY
EHHQDQ P ODXHR FRILG-QIIRNHQURYHRTHAEDY KDYHP DEHQRIVLFDNRQVR FOHQV DQGKDYHSURIRRYHD DEGAHG FOHWRGEHOVUH DLEQY RAUNHRXUMNY HYLLRGP HOV
) XOUWHP RUH Z HKDHIGQIIHGDIP MG QP BHUR IGAYIGONZ KRHSHIRDD (GHONIEGILQ RWP DNRQP D KDYHEHHQDFFHAHGIURP RXUN WP VDQGKDYHP OGH
CESURSUDMQRIVLFDARQAR XK LQAVIGOY DG UMM B XDRLY 7 KHERP ST KDVIQXIDFHFRHIIH VEVAARD P LARQGHEAIMEG! DIOQWBFRYHY FRWDXG
EXMGHWVIQMIXSWROUAKXENY |URP R EHUDMIANY , Q- DAY WHERP S UFHYHS P LARQLOBXMGHNLQMIXSNROLOKUIGFHSURHHE/ UHIAG\R WHR EHUDMIN
7KAHSURH-G/SOMOD RIVAAKHHMP DAMG P LARQFRIR \WHR B-UDMIAN UFRIQ] HELQWHVHFRQG DOG\MLG TXOWAUR



5 HKGOVR 2 SHDARYY
7KUHO ROMV( Q&5 XCH &RP SDUHGWRWWHT7 KUHO RORV( QGHG- XCH

7KHH ORQWKY (QGHG -XQH

LQ WKRXVDQGW KH[BDSWD SHU
6WDWHPHQWY RI RSHUDWLRQV GDWD
SHYHQXHV
&RVW RI UHYHQXHV H[FOXVLYH Rl GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
)DLU YDOXH FKDQJHV LQ EXVLQHVV DFTXLVLWLRQ FRQWLQJHQFLHV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
/IRVVRRURSHUDWLRQV
2WKHU LQFRPH QHW
,QWHUHVW H[SHQVH QHW
/RVV EH{IIRIFRPH WD[HV
L QFRPH WD[ H[SHQVH
1HW ORVV
6HUSHVGLYLGHQG SD\PHQW
1HW ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUYV
: HLJKWHG DYHUDJH QXPEHU RI VKDUHV 2 EDVLF DQG GLOXWHG
/RVV S/HIDB EDVLF DQG GLOXWHG

5 HYHXHY
) RAWH\MUHHP RQKVHIEHG- XCH Z HIHHDM BYHH/R P LORY DOLGRWDHR PLARQ RJ RYHARHWKUHHP RQIMVHIGEG-XCH
7 KHSHIRG RYHJSHIRG LGRIDHIQUAYHRAHYZ DvSUP DU® GUYHRE! RJDQF JURZ W LQRXUS WHIP HIABHIP WY OG5 HERQHDQE0 HOWUHP HWIGGES OMVMHIP HQN DQ
LCRBDHLQ&7 ( + UHYHHY DG IFTXMUNRYY FRP SBIMG\KEVHTXHAR WH TXOMUHEHG- XCH Z KIFK FROMEXMGUAYHHYVR P LORQ 7 KHHLGRBDH/Z HH
SO RIVAAR GZ HUBYHXHVIQWH' [VARQIMXCQ) 6SHADDY/ [E WHH MY R WH' WARQIMHG2 0 &RQUIFW DQG\WWHWP L) R SIRMANIQRXUS HP HADMRQDOGS HAH
\HIP HOAS HHDHIURP &7( + ZDV/ P LARQIQ\WHWNUHHP RQMYVHIEHE-XCH FRP SIHG\R P LORQLOWH\KUHP RQMVHIEHG- XCH 7REDHYHIH
IRP &29,"  WDM\HYIFHVZD/  PLAORQOG P LORQLOWH\KUHHP RQMVHIEHE- XCH DOG-XCH UASHRAYHD 5 HYHDMHIURP WH' VFRONMQY
6SHADW/ (EZD/  PIARQDYG P LARQIQWHWUIHHP ROMVHIGHG-XCH DOG-XH UASHAHD 7KH' LWAROMHG2 0 &RQMRNVIHHDMS
WYHOH/R JHRDG P LARQLOWHWWUHHP ROMVHIGHG- XCH DOG-XH UASHAYHD 5 HHDMHE VHIP HADQGDVDSHHOEIHR \RECUHAYHOHYZ DYDY
IRBZV
7 KUHO ROMV( QGHG- XQH
5 HYHXH/LQWRA\DQGV 5 HHXH/ R 7REC HYHXH/ 5 HYHXXH/ R 7REC HYHXH/
$ \KFWP HQABHP WY DG
5HERQH
0 HDXUP HADQGS QDOMY
5 HP HADARQDQGS HAH
7RID -
,Q?XG;/[B-M—QQ—IH PICRQOQG P LARQIRP WH' VARQIXQ) 6SHADDY/ OF | RAWHWKUHP RQKYVHIGG- XCH DQG-XCH UASHRAIHD 6HH22 * IVFRQIAHS2 SHDIRY/ CERYH

6HH32 6HIP HOMB HXOVR 2 SHDIRY/ EHBZ

&RWR 5 HHXH/

SRR BYHOHVARQIMVR DIEUHRWARIWUHNXUG\R SURYIGHVHYLFHY LGFOQAQ) |1 HE DQG YOULEGI AUHRADERUFRIV HIXLSP HEXURKDWHYDQG UHOED DG RKHU
RANGHVHYLFHY | IHTB DG OF \KSSTHY YHKUEBIFRIWDQGWDYHOUHDAG H SHOAY 9 DUCEGIFRAIVR UHYHHVIHHID |RTBZ \KHVEP HWWHIBY DV UYHOMH Z KIGHI L] HEFRWWAMIG
R KDQIHSUP DUKD DV/DUAKOR CFTXMMRYY

) RAWH\MUHHP RQKVHQEHG- XCH FRWR UYHQHVZ DY P LARQRU R UWYHGHY DGZ DVARP SUIMGR GUHAWDERUR P LAIRQ RANCH
HYIFHY (FOGQ) FROPNGOERU GERDARY \KISSLQ) DG UHIKWIRG RMHURANGHVHYIRY R P LARY | HTG



\XSSTHY/ WA \KSSTHY DG HTXLSP HOVRWWR P LR SIRYAMMDAGWDHH S-OHVR  PIARQOGRMUGURAVRIVR  PLARD

) RAWH\WUHP RQKMVHIE-G-XCH FRWR UVHQHVZ DY/ P LARQRU R UWHGHV DQGZ DVARP SIMGR GUHRWDERUR P LAIRQ RANCH
HYIFHY ((FOGQ) FRDPAGOERU GERDRY \KISSLQ) DG I KWIGGE RMHURNGHVHYIEHY R P LAIRQ | LHTB\KSSTHY MY \KSSTH/DOGHMXSP HWRWR
P LR SIRWPANHDAMGWDHH SOAVR PIARQOGRM-UGUAVRIVR  PLARD

) RAWH\WUHHP RQKMVHIE-G-XCH FRIWR UYHOVD/DSHAQWHR UWVHOHGFUIDHE  1URP WH\MUHHP ROMVHIGG-XCH SUP DUKD D/DUAKOV
RD  PLOIRQGRUDHIQIHEOE\MAMY \KSSOH/DIGHIXSP HONRWGHWR DG-RICHIQWHSHAHQEIHR RBCUAYHHIURP AHMQ@UHS HP HADNRQDGGS HAH
SRWANOEGD P LA@RQG-FUDHLQGURNDERUDMIEXEEGIVR DVKL WO URBY DQG UAGRUELONY DY GAFUEHGXQGHMHGHIY * HHIDTDGS GP LQMADIYH( [ SHOHVHRIRD
EHRZ SO0 RIVAAR QIFUWDHR P LARQIRP FRIMR UYHHVSHYIQQ) R FRP SDQHYZ HIFTXUHG\KEVHTXHQAR WHVHARQG XOMAUR D/Z HODVE, DO
FUDHR P LAORQIQAURNIERUZ KHYFRP SOHGWRWHSURU HIUSHIRG SUP DU GUYHDE P HIMKFUDHY

BHI * HH.DDQGS GP LMWDYH( [ SHOH

6HIYY JHHDODQGOEP IQWDRYHH SHOHFRQMWWVR JHHDOFARSRIDMRYHKHG LFXAQ) H HRXAWH G001 LCDRH MO HY UMN P DR HP HQMKXP BQUARXUH
P DONHNY DRGLQ RP DNRQWHKRRI\  UHIMGFRW DvZ HODV LQAUHANRSH DR DCFRWR - @ERU UHMQUXUBRH DG WRAN EDHGFRP SHRDIRQ

) RAWH\WUHHP RQKMVHIG-G-XCH \HIQY JHHIDCDGGE 0P LQVDAYHH SHOHZ DY PICOR) MIFWDHR  PLARQRU Z KHOFRP SCHG\R\KH
WUHP RQNVHIG-G-XCH 7 KVIGRUDHZ D/SUP DUO GUYHDE DQUGRUDHR CSSWR (PDMD P LAIRQIURP \HIY  JHHDIDG 0GP LQAMMDAYHH SHOHSHWEIQQ)
R FRP SOQHVZ HOFTXLUHG\KEVHTXHQAR WHVHFRQG TXOUWALR DOUFUDHIQIFDAVMRQ HIAGFRIWR P LARQ DVZ HODVIQUGFUDHR P LARQUAIDAG\R \WH

[P SCAWR \WHWKUIVIR HP SBR HHURBY DG UASRQIELOVR FHIBIQHP SBR HAV/IURP SUIRMAQ) GUHRWLHIE \KSSRWOG\WHH RHMIGFOGGLOFRWR UYHGVIQ R
SIRMIAQ) P RM\S-ADD H5 P XAVGFDNRQRYHKHIG\KSSRWXQRINRY/ \KFK D/CFFRXQIY) +5 OGP DI HP HQVDG\WHIH RIHLGFOGHGLQVHI JHIHIDODOGE 0GP LQMDAYH
H SHQAVIQWKHPXUHAY HDU 7 KHWKL WOQWHHP SER HHURBY DG UASRQUELDMYZ D/GUYHDE, CFTXMMRQYDQGIURZ W LQRXUBXMQHW 7 KHLGFU-DHZ DVDOR GUYHDE, KLIKHU
OERUDQGP HAFCEHH IWRW SUP DUO W GRNY IQOIRDY LGFUDH/ OGP LARQUADMG\R DQLFUDHIQEDGGEW] SHOH 6HH3DW WP 34 XDQMBAHDG

4 XDDBYH' WFERKA/S ERVO DN/G W | RUDGAMWRIOQ RP DIRQUAIDLAQ) WHIP STAAR 1Q MMRQRQRXUBXMGHN

) RAWH\WUHP RQKMVHIE-G-XCH MY JHH.OCDGG 0P LQVADYHH SHOHR P LAIRQZ D/FRP SUMGR LQAWANDERUR P LAIRQ WRFN EDHG
FRP SHODIROR PIORY ICAOMVFRWR  PLEIRQ FDOMRQUADMGFRWR  PLAOR) EIGGEW SOHR P AR DOGRMHUFRW LFOGQ) \R\R DM
WDYHDLQXUIFH GIDOFRQXANY DGDAWHYIF/ R PLARY

) RAWHWWUHHP RQMVHIG-G-XCH \HIQ JHHIDODGG 0P LQVDAYHH SHOHR P LARQZ D/FRP SUMGR LQAHAWDERUR P LOIRQ WWFN EDFHG
FRP SHODIROR PIORY ICAOMVFRWWR  PILEIRQ FDOMRQUADMGFRIWR  PLAOR) EIGGEW SOHR P AR DOGRMHUFRW LFOGQ) \R\R DM
WDYHDLQXUIFH GIDOFRQXANY DGDAWHYIFY/ R PLARY

) DIU9DOHE&KDQIHVIQ 9%MGHNS FTXMUNRQ & ROMYHAH/
) RAWH\WUHP RQKMVHIE-G-XCH | LUYDOHAKOQ HVLQBXMQHW DFDXOMUWROFRQMY HAH/WAKGMGIQDOH SHOHR P LARY ) RAKHWUHP ROMVHIGG
-XCH | LUYDOHRKDQ HVIQBXMCHN FDOMMNROFRQMIHAR/UAKGMGIODIOQR P LARY

6H32 . H ) CRRWAKDYS | HVR XUYAMCHVDE2 XUS HXOY $ FXOMMRYY DOGL R OO \RRXUXCDXQWG FRIGHHG FRORIEDAG LOGADOMIA HON
LFOGGIQ3DW WP 3) LDCHDO6\BAP HQV

" FEUHADWRQ DQGS$ P RUYDINRY

" HBUHALDNRQDGG P R WY DINRQH SHOHI RAKHKUHHP RQKMVHIEG-XCH zD/ P LARQDQGZ DVARP SUMGR [P RWYDNRQR | LQAMQYHGLQBQILEGVR
P LAIRQ DUIMQ) D/DUAKOR RUFIXAMUMRQIRNW G-BUADIROR SIRSHWOGHIXSP HOR P LARQDQG! LOFHEDA/UWIKAR XVHDAHAZP RUY DIRQR
PLARQ

" HBUHALDNRQ GG P R WY DINRQH SHOHI RAKHKUHP RQKVHIEHG-XCH zD/ P LAIRQDQGZ DVARP SUM-GR TP RWY DAROR! LMW OYHGLOBILEGVR
P LAIRQ DUIMQ) D/DUAKOR RUFIXMURQIRNW G-BUADIROR SIRSHWOGHIXNSP HOR P LARQDQG! LOFHGDA/UIKAR . XVHDAHAZP R DIRQR
P LARQ

7 KHG-FUDHLQDP RMY DARDZ D/SUP DU® DUAKIR GZ HIXIP RMY HLQBILEGI DAHVRAMBIEQ) GAUQ) WHWUHP ROMYHIGE-XQH ZKHOFRP SIHG\R
WH\KUHHP RQKVHIE-G-XCH 7 KHLGRUDAVIQG-BUFADNRQR  SURSHW DOGHTXLSP HWIG\WH



P RWY DARQR! | LCDFH®DHYZ HIHSUP DU DUAKOWR KLIKHUSURSHIV DOGHMXLSP HOAIQGUIKWR. XVHDAHVRAMEEQ) GUQ) WH\KUHHP RQKVHIEHG-XCH ZKHD

FRP SDHGWR\WH\KUHH P RQKVHG-G-XCH 6HH1IRM/ DG WRRXUX@DXAWS FRQGHHE FRORICDMS | LQDEH ORI HQVICFOGGLOQ3OW WP 3) L(DCHADD
6\BMP HOV

2\WHU, GFRPH 1 KV

2 WHULGFRP HI RAWHWKUHHP RQMYVHIGHG-XCH R PILOR)ZD/GIYHIE DEHHIWURP \KHI DUYDOXHDGWWR FONRQRUIQMIMADM\Z SR PLARY
SOMDI RIVAAE DFKDLHUHIWG\R WHI DLUYDOH DWW HWRWHEHIN/S  SUHHIFGUWEANFRMHURORSIRQR PR
2WHIGFRPHR P LARQI ROMHWUHP ROMVHIGG-XQH ZDVGIYHDE DEHHIWURP \KHI QUYDOHDEIWR HWRQRUIQMWDMZ ISR PLAIRY

SDMD® RIVAAR DAOUJHR P LAIRQUAIMG\R \WHI CLUYDOHDOWE HWR \WHEHIEVS  SUH HUHG WRAN FROMYMRQRSNRD
BHHIRM/ DG  \RRXUXDXAWSFRIG-HGFRORIEDAG! LOCADONIM HONLFOGGIQ30W WP 3) LDCADOB\BAP HW'

, QMR [ SHOH 1 HV

, QMW SHOH QRACPXUMHGLOWHWNUHHP RQKYVHIGG-XCH ZDV  PIGR)FRPSIGR P LARQIRMNHWUHP ROMVHIGG-XQH 7KH
LGRS DHLQLQMIINW SHOHZ DvSUP DU GXHR KL KHULQMIMIDAY DG EZ HIQAMMWERP HDVDUAKOR G HIDYHIHFDK EDOGRHY - HIKWG DYHDIHIQMMMWDAM/D/R
-XCH OG- XH ZHM OB UVASHRAIYHD 6HH32 . H ) CRRWAKD/S |1 HVR2 XUYOMQHVDQG2 XUS HXOE ) (DAQ) &RW DGLRMW DG \R
RXUXQDXAMG FROGHHG FRORIEDAG | LCDGADONBA HOMLFOG-GLQ30WY WP 2) LCDQALOCB\BAP HON'

SQRPH7O ([SHH

(GRPH\ HSHOHZDY  PLAORQDEG  PLARQGUQ) WHWWUHHP RQKMVHIEHG-XCH OG- XH UASHRAYHD
61 0 RQMV( QG- XCH &RP SDUHG\RWHGL 0 ROMV( QGH5- XCH

6L ORQWKY (QGHG -XQH

LQ WKRXVDQGW KI[UBBDSWD SHU
6WDWHPHQWY RI RSHUDWLRQV GDWD
SHYHQXHV
&RVW RI UHYHQXHV H[FOXVLYH RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
)DLU YDOXH FKDQJHV LQ EXVLQHVV DFTXLVLWLRQ FRQWLQJHQFLHV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
/IRVWRFURSHUDWLRQV
2WKHU H[SHQVH LQFRPH QHW
,OQWHUHVW H[SHQVH QHW
/RVV EHHIRIFRPH WD[HV
,QFRPH WD[ H[SHQVH
1HW ORVV
6HUSHVGLYLGHQG SD\PHQW
1HW ORVV DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUYV
:HLJKWHG DYHUDJH QXPEHU RI VKDUHV2 EDVLF DQG GLOXWHG
/RVV S/HIDU EDVLF DQG GLOXWHG

5 HYHXHY

) RAKHM P RONVHIGG-XCH Z HKDGUAYHOAVR P LEIRQ DOLGFUDHR PIRQRU  RYHMHM] P RONVHIGG-XCH 7KHSHIRG
RYHUSHIRGIGRI-DHLQUAYHXHY/Z D/GIYHDE RUDQF JURZ WILQRXUS AP HABHP LW 0G5 HERQHDQG0 HDXUHP HOADQGS OMVAHIP HQN DOLGRUDHLQ& 7 ( +
UYHOHY DG OFTXAMMROYFRP SBIMGVEVHTXHARWH TXOUWUHIEG -XCH Z KIFK FROUBXWG UAYHHVR P LERY 7 KHHIGRUDAYZ HHSOMDED R IVHAR
GZ HUBYHHVIQWH' VFRONMXQ) 6SHADON/ CE WHH LM R ' DARQMHG2 0 &RQMPW DOGWHWP L) R SURWAWLQRXUS HP HADINRQDQGS HAOHVHIP HAS HYHDMH
IRP &7(+ ZD/  PLARQIQWHM] P RONVHIEG-XH FRP SDUGR P LARQLOWHM] P RQMVHIG-G-XCH TRECIVHOHIURP &29,"  UHDMG
\HYFHVZD/  PIARQDEG P LARQLOWHM] P RQMVHIG-G-XCH DG-XCH UASHRIMHD 5 HYHDHIURP WH' WARQINXQ) 6SHADWV/ [E Z DV
PIORQOG P LAIRQIQWHM] P RONVHIGE-XCH OG- XCH UASHRIYHD 5 HYHDHIUR ' WFRQMXHE2 0 &RQMPWIHHDMSUYHXHVR ] HRDG

P LARQLOWHM] P RQMVHIG-G-XCH OG- XH UAGHRRHD



5 HHXHB VHIP HWQGDYDSHA-QWHR VRBOUHYHXH/Z DVD/IRBZ V

6l 0 RMV( QaHG- XQH
5 HYHXHLQ WRX\DQGV 5 HHXH/ R 7REC HYHXH/ 5 HHXH/ R 7RECS HYHXH/
$ WHAP HOABHP WY DG
5HERH
0 HDXUP HDQGS OOMY
5 HP HADNRQDQG5 HAH
P IERQIURP WH' VARQMNCQ) 6SHADDV/ [E IRAKHM] P ROMVHIG-G-XCH DQG-XQH UASHRIHD 6HH22 ' VRS2 SHDIRY/ CERYH

6HH32 6HIP H)MB HXOVR 2 SHDIRY/ EHBZ

&RWR 5 HHXH/

) RARHM] P ROMVHIG-G-XCH FRIWR UWVHQGVZ DY P LRQRU R UYHOH DQGZ DVARP SUMGR GUHAWDERUR P LAIRQ RANGH
\HYIFHY LFOGQ) FRQMRAMGOERU OERDRY \KISSQJ DG BLIKWIQGRAHURWGHHYE R P LR | LHTB\KSSTHY MY \XKSSTH/DOGHMXLSP HWRWR
P LEIRQ SURMPAHDMG\WDYHH SHOHVR PIGRQDGRMUGUFVRIWR  PLORY

) RARHM] P RONVHIG-G-XCH FRIWR UWVHQGVZ DY P LARQRU R UWHGHV DQGZ DVFRP SUIMGR GUHRWDERUR P LAIRQ | IHB\KXSSIH/
MMM \XSSTHYDQGHTXSP HONWFRWR P LARQ RANGHVHYIFHY LFOGQQ) FROMPMGOERJ GERDRY \KISSQJ DG UHIKWIQGRKM-URANGHVHYIRY R P LEIRY
SIRWPAHDMGWOHH SSOAVR PLARQOGRM-UGUAVRIVR  PLARD

) RARHM] P RONVHIG-G-XCH FRIR UVHOGVD/DSHAQIHR WWHOHGFUDIG  [URP \WHM] P RONVHIG-G-XCH SUP DUM D/DUAKOR D

P LORQGHAU-DHLQ! LHT DG \MAMY) \XSSTHY DG HMXSP HABQECFRIWGHWR DG-RICHIQWHSHAHQEIHR RBCUAYHHI URP AHMIQ@UIHS HP HADNRQDQGS HAH
SIRWANDQGDGHFUDHR P LARQLOAUHFADERUDAIEAREGIVR D\KL WO URBY DG UASRMUELMNAYD/CHFUEHE XQEHMWHEHIY) * HHDODOGS GP LQVADAYH( [ SHOH
FRNRQEHBZ  SOMDE R IVHAR P LARQR FRWR UAYHOHY SHVBQIQ) R FRP SOQHYZ HIFTXUHGMEVHTXHAR WHVHFRGG TXOMMR D/Z HOD/E DQLFUDHR
P LARQIQAVWFNIERUZ KHFRP SOUGWRWHSUR HIUSHIRG SUP DUO GUIYHDE, P HIMCFUDHY

6HIQ) * HH.DODQGS GP LOMADIYH( [ SHOWH

) RAKHM] P ROMVHIEHG-XQH \HIQ) JHH.DODQG OGP LOVADAYHH SHOHZ DY P LGIRQ DQLGFBDHR P LARQRU YHIXVWHM] P RQMY
HG-G-XH 7KVIGRUDHZ DVSUP DUO GUIYHDE DQUGFUDHR C5SIR IPDMD P LARQUADMVRWHLP STRAR \WHWKUWR HP SR HHURBY DG WASROIELMMNVR

FHVEOQHP SR HVIRP SIRIAQ) GLHFWIHB\XSSRWIOGWHH RIHLGFOG-GLOFRWR BYHDM/LO WRSIRMAQ) P RIH\GHADT HG P XAVEFDARQRYHKHIG\XSSRW
IXQRIRQY \XFK DVCFFRXQIY +5 DQGP DI HP HQWDQGWWHH RUHLGFOGHGLQVHIG) JHHIDCDOG OGP LQWRDRYHH SHOHVLOWHPXUHA HIU 7 KV AKOQIHZ D/QUYHDE
CFTXAMMRQYDQGI URZ W LORXUBXMCHNDGGE. KLIKHUTERUDQGP HAFDCEHH IWARW SUP DUO UH GRNY LQOIRDY LGRUDWY 7 KHICRBDHZ D/OOR GUYHDER P LORY
1P \HIQY JHH.DCDGG D3P LQMADAYHH SHOHSHYEQQ) \RFRP SOQHY/Z HIFTXUHG EHIXHR WHVHFRGG TXOWMR P LORQUADMG\R DOLGFUDHIQEDGG-EW
H SHOH ZKIFKZD/DFKOUHR P LARQIQWKHPXUWHNY HOU YHYXVDFBHEWR P LARQIQWHSURA HU IFUDHR P LARQLQWEAN EDHEFRP SHODIRD
HSQH P ILORQUHDAGW DLGFRUDHLQWHGCH LGHE FROMEXNR ST DOGWHWP Q) R AHMIQH \MEDTH SHIBWUY Z KLIFK RAPAUMG @AULQWH\ HIULQ 6HH3DWY
P 34 XOQMBIYHDOG4 XODBIYH IWARXUAS ERXVO DN W | RUDBAWRDOQ RP DIRQUHIDAQ) WHLIP STAWR 1 MIRQRQRXUBMHN

) RARHM] P RONVHIG-G-XCH \HIQ JHHIDCDGGE O LQVADAYHH SHOHR P LAIRQZ D/FRP SUMGR LQAWANDERUR P LQIRQ WRAN EDHG
FRP SHODIROR P AR | CAOM/FRWR PLOR) FDOVMMRQUHDAGFRWR  PLAIRQ EIGGEW SOHR P LGIR) DOGRMHUFRWV LFOGQ \R\R DM
WDYHDLQKUIFH BIDOFRQXANY DOGDAWHYIRHY R P LAORQ

) RARHM] P RONVHIG-G-XCH MY JHHIDCDGGE O LQVADAYHH SHOHR P LAIRQZ D/FRP SUMGR LQAHAWDERUR P LAIRQ WWFAN EDFHG
FRP SHODIROR PIORY ICAOMVFRWR  PILEIRQ FDOVWRQUADMGFRWR  PIAR) DEDGGEWUEVWR P IGIRQ DOGRMHUFRWV LFOGQ) \R\ROH

\WDYHO LQMXUDAH G DO FRQXANY DOGDXAWHYAY R P LARQ



) D9 DOXH&KDQIHV/LQ YXMCHN/$ FTXIMWRQ & ROMIHAH/

) QUYDOHADQHY/LOBXMGHN FIXAMMROFRQMI HAH/ GUQ) WHM] P ROMVHIG-G-XCH Z HHQRAP DAUCD
) RARHM] P ROMVHIG-G-XCH | LUYDOHRDQI HVIQBMQHN FDOMMNRQFROMIHAR/UAKGMGIODIOQR P LARY 7KHP DVMUMW R \KHFKOQIHLQ YOOH
LOWHM] P RQNVHIG-G-XCH ZD/DMIBMEBGI\RD P LAORQIDQUADAGWRIFDAMMRY K HBRNRQ/P DNHZ KRB CFFOCY

6HH32 . H ) CRRVAKDYS |1 HVR XUYAMGHVDQE2 XUS HKOVZ $ FIXAOMMRYY DOGLRA OG  \RRXUXDXQWGFRIGHOHGFRORIEDAMG | LOGADOWIRP HOV
LFOGGIQ3DW WP 3) LDCADO5\BAP HQV

" FBUHADWRQ DQGS$ P RUYDINRY

" HBUHFALDNRQOGGIP RMY DNRQH SHOHIRAWHM] P RQMVHIGG-XQH zDv P LARQDGZ DVARP SUMHGR TP RWY DAROR! LM OYHGLQBQILEGVR
P LOIRQ DUMQ) D/DUAKOR RUDFDAMWRQIANW G-BUADIROR SRSHWOGHIXSPHOR P LARQDG! LIFHEDAVUIKAR. XVHDAHAP R DIRQR
PLARQ

" HBUHFALDNRQOGGIP RMY DMRQH SHOHIRAWHM] P ROMVHIGG-XQH zDv P LAIRQDQGZ DVARP SUMHGR [P RWY DIROR! LM QYHGLQBQILEGVR
P LOIRQ DUMQ) D/DUAKOR RUDFDAMWRQIANW G-BUADIROR SRSHWOGHXSPHOR P LARQDG! LIFHEDAVUIKAR. XVHDAAAP R DIRQR
PLARQ

7 KHG-FUDHLQDP RMY DARQZ DvSUP DUKD DUAKOWR GZ HIXIP RMY HG QB EEGIDAHVRAMBLEQ) GAUQ) WHM] P RQMYVHIGE-XCH ZKHOFRP SCBG\R
WHM[ P RONVHIGG-XQH 7 KHIGRUDAVIQG-BUADIROR  SURSHW DG HMLSP HONIGG\KHIP R4 DAROR! [ LCDFH®DHYZ HIHSUP DU DUAKOWR KLIKHUSURSHW
DQGHISP HQAIGG UIKWR XVHDWHIVRAMBAQ) GAUQD \WHM P RQKY



HG-G-XCH Z KHOFRP SIHG\R\WWHM] P RONVHIG-G-XCH 6HHLRA DG \RRXUXDXQWGFRIGHHEFRORIEDAG | LOGADDWIAP HONLGFOGHGLQ30W
WP 3) LQDOADOB NP HONV

2\NHU ([ SHOH ,QFRPH 1 HW

2 \WHUH SHOHIRARHM] P RONVHIG-G-XCH R PLER)ZD/GIYHDE WHIDUYDOHDOWWY HOAR \WHEHIN/S  SUH HIHG\RAN FROHMRQRSWROR
PLARQ SOMWID RIVMAR D P LEIRQJDQUATMMG R \KH I CLUYDOH DEWME HOWRQRXULQMIAMVIDANZ 5V
2 \WHULGFRP HIRUWHM] P RQKVHIE-G-XCH R PLORQZD/GIYHIE DJIDQUADMRWHICUYDOHDGHR HFOVRQRUIQMIWNDM\Z SR PLAR)

ZKIFKZ D/SOMD® RIVAAR DQH SHOHR P LARQUATMMG\R WHI CLUYDOHDOWWR HOAR \WHEHIN/S  SUH HIHG\RAN FROYHMRORSIRY
GHHIRM/ OIG  \RRXUXDXQWGFREGHHGARORIEDAG! LOGADDMIAP HONLGFOGGIQ30W WP 3) LCDADCE\BA HON

, QMR [ SHOH 1 HV

, QMW SHOH QHACPXUBGLOWHM] P ROKVHIG-G-XCH ZDV  PIGRQ ARPSIHG\R P ILARQIRMHM] P ROMVHIEG-XCH 7 KHIGFUDH
LOLOMIAW] SHOHZ Dv/SUP DU® GHR KLIKHIQMIWADAY © HIKWE DHDIHLQAMMNDM/D/R -XCH OG- XH ZHM OB ASHRANHD 6HH32
. A ) CREVAKDYS | HAVR2 XUYSMCHNVOQGE2 XUS HXOV ) LODGAQ) &RW OOGLRAY  OG R RXUXQDXQWGFRIGHOHE FRORIEDMS | LQOGADOWIAP HQVLGFOGHGLQ30WY
WP 3) LQDOADOB\RIMP HONV

,QGFRPH7O ([ SHH
(GRPH HSHOHZDY  PLAORQDYG P LARQGUQ) WHM[ P ROMVHIGG-XQH OG- XCH UASHRARYHD

6HIP HQ/B HXQOVR 2 SHDIRQ/

7KUHO RQMV( QEHG- XCQH &RP SDUHE\RWH7 KUHHO RQKV( QaHG- XQH
7KHH ORQWKY (QGHG -XQH
6HIPHQW 6HIPHQW
6HIPHQW $GMXVWHG 6HIPHQW $GMXVWHG
6HIPHQW $GMXVWHG  (%,7'$ 6HIPHQW $GMXVWHG (%,7'$
LQ WKRXVDQGNHGIWDHSW SHIHYHQXHY  (%,7'$ 0DUJLQ SHYHQXHV  (%,7'$ 0DUJLQ
$VVHVVPHQW 3HUPLWWLQJ DQG 5HVSRQVH
OHDV X UH P$@MN0 D\QE
5HPHGLDWLRQ DQG 5HXVH
7JRWDO 2SHUDWLQJ 6HIJPHQWYV
&RUSRUDWH DQG 2WKHU 2 QD . QD

) RUSKSRH/R HYDDDMY \HIP HUBUR IWWHERP S0 IVAKIH RSHIDIG) GHAMRQP DNHUBHMEZ VEHIP HYS GWMG( %7 $ DVDEDUYI RUP INGQJ \KHG-RMRQ/VR DERFDMUARXUAHY DG DAHW SHIRP DFH
BHHLRM  \RRXUXDXQWEFROG-DHEFRORIEDAG LDGFDONIAP HOVIGFOGHSLO3DW \WP  2) LADCFLOOSVBAP HON

5 HEWHQNVG HIP HYS GMVING( % 7' $ DVDSHIAHQIIHR P HQABYHGHY

FOGVUWHIHR  PIORQOG  PIARQIRP WH' WRQMXQ) 6SHADV/ [E | RAKHWUWHP RQKVHIEG-XCH DG-XH UAG-RMHD 6HH2 ' WRQIXHG2 SHDNRY/ CERMH
,FOGVS OWIMG( %7' $ BWR P L@RQUADMG\RWWH' NFROMXQ) 6SHADDY/ [E 6HH32 ' WARQMHG2 SHIRY/ CERYH

, FOG/\WHDEGELAN R WIUAKS GWHVOGLQMWY HONQQH, VHYIFVR  PIARQ ZKIFK DHQRWIGG-GEDNIQ 6HHLIRM  \RRXUXQXGWG FRQGHRHE FRORICDAG | LOGADONIAP HQNVIGFOGHGIQ
30W WP 2) LDCADCB\BMP OV



5 HHXH/

$ WHAP HOABHIP WY D55 HERQHVHIP HWHYHHY | RARHNUHHP RQMVHIGG-XCH ZHH P LAIRQ DOLGFWDHR P LARQRU FRP SIUG
R P LAIRQI RAKHKUHHP RQMVHIGG-XCH 7 KHIGRWDHZ DVGIVHDE, RIDQEJURZ W JURZ WIQUAYHDMVIGRP &7(+ DIGUWVHXAVR  PLARQIRP
CFDXAMMRQYFRP SOINGVXEVHTXHOAR \WH TXOMMIHEG- XCH &7(+ UWHHVZ HH P LARQLQWH\KUHHP RQMVHIEG-XCH FRP SFG\R P LARQ
LOWHWKUHHP RQMVHIGG-XCH JREDMVHOHIURP &29,  WHDMSHYIAVZD/  PIGIRQDGG P LARQLQWHWWUHHP RQMYVHIEHG-XCH DQG-XCH
UASHRALYHD

0 FDXUP HINDGS COOMVVHIP HAHYHDKHV RAKHWKUHHP RQMYVHIGHG-XCH ZHH PLOR) QIGFUDHR  PLARQRU FRP SIWG\R UYHOHY
| RAKH\KUHHP RQMYVHIGHG-XCH R P LOIRY 7 KHLQRUDHZ DVGUYHRSUP DU® B RUDQF JURZ \WD/DUAKOR WIRQY G-P DG RURKUMANY VHYLFH/ DG
UVHOM/R P LARQIURP CFIXAMMWRYFRP SBIMG\VKEVHTXHVR WWH TXOMMUHIGEG- XQH DM RV DGFICHR P LAIRQIURR WH' WARQIMXQY
6SHADOV/ [E

5 HP HADMRQDQGS HAHVHIP HABYHHY| RUERKKHWUHHP ROMVHIGG-XQH OG- XCH ZHH P LORQ 5 HYHXH/Z HHI @AD/DUAKXIR \KH
WP LQJ R WHFRP SBINRQR FHUBQKLIK GRADUYDOHSURMEMMIRIKRW — ZKHDFRP SIWGWRWH  SHIRG DV/Z HODAKHH M R ' DARQIMXG2 0 &RQMEFWIQWKH
\HFRGTXOWUR ZKFKIJHHDMSUWVHAMVR P LAIRQLOWHKUHHP RQKMVHIEG-XCH SO R IVHAR P LARQLQUAYHGVI URP CFTXMURY/
FRP SBIMG\MEVHTXHAR WWH TXOMMUHIGG -XQH

6HIP H/$ GAMMG( % 7' $

$ WHAP HOABHIP WY D55 HERQHGHIP H/B GWAG( % 7' $ ZDV P LAIRQ! RAKH\KUHHP RQKVHIEG-XCH FRP SIHG\R P LAIRQ! RAKH\KUH
P RQKVHIGG-XCH DQG6HIP HYS GWMMG( % 7' $ P DJLQZ DY 0G UASHRAYHD 7 KHLGFUDHLQBHIP HYS GWIAG( % 7' $ DUG6HIP HYS GWAG
(%7' $ P OILQZ DVSUP DUKD GAHWR KLIKHUUYHOXHY DG DYRUIEGI UYHHP L GAUQY WHWUHP ROMVHIGG-XCH Z KHOFRP SDUHG\R WH\KUHHP RQKVHIE-G- XCH

0 FDXUP HINDQGS COOMV6EHIP HYS GWAG( % 7' $ ZD/ P LAIRQI RAMH\KUHHP RQMVHIEG-XCH MIFUDHR P LARQFRP SIBG\R6HIP HQV
SOMMG(%7' $ R PLAORQIRMHWKUHP ROM/HIEG-XCH ([FOQQ $ ARMG( % 7' $ RWILRP WH' MAROMX.Q) 6SHADOV/ [E 6HIP HYS GXVKG
(%7 $ZD/ PIORQDG P LARQIRUNHWUHP ROMVHIGG-XQH DOG-XCH WASHAYHD DQIFUDHR P LARY ) RANHWUHP RONWHIGG
-XCH OG- XH 6HIP HY/% GWMAG( % 7' $ POUIQZD/ DG UVASHRAIYHD 7 KHLGFUDHLQBHIP HYS GWIAG( % 7' $ DOG6HIP HYE GWAG
(%7 $ P OILQZ DVGHWR KLIKHUYHXHVIGFOGQ) WHP DIIQEHHIWR KUIKHUSUAQ) ([ FOAQ WH' DWRQIMXQ) 6SHADDV/ CE 6HIP HY/$ GXWAG( %7' $ P OULQIRU
WH\KUHHP RQKVHIE-G-XCH OG- XH zov 0% UASHRARYHD

5 HP HADARQDQGS HAHGHIP HY/% GYMVAG( % 7' $ | RAMHWUHP ROMVHIGG-XCH ZD/ PIGR)DGFUDHR P LARQFRP SIHG\R6HIP HQV
$ORNG( % 7" $ | RAMHWUHP RONVHIG-G-XCH R PILOR) DXG6HP HYS GWAMG( %7 $ POIIQZD/ DG WASHRAYHD 7 KHRKOQIHLQ
6HIP HY/S GUMAG( % 7' $ Z D/DUAKOR GZ HUUYHOMYIRP AHMIQKUIK GRIOUYIDHSIRWAVIL)  ZKHOFRP SIUGVRWH  SHIRG 7KHGHRICHLQG6HIP HY/$ GG
(%7' $ P OJLQZ DVSUP DUKD DMIEXEEGIVR\WHIFDXOMWROR 0 DY 1Q-XCH Z KIFK JHHDMGO0$ GUMMG( % 7' $ P DJIQR 0 DN VH SHFRMG\R®Z HJ
6HIP HY/S GUVAG( % 7' $ P DILQVIQWHS HP HADIRQDQGS HAVHWHIP HYKQIDKHEXMGHWLVI XD LQAM UDAG OGP DLILQYDHQRIP 00 H5 Z KLFK LY DONASDAG\R\VENH SOFH
RHMHHW W PROKY

SRSRDMOGRM-URRIWZHH P LARQI RAKHWUHP RQKVHIGE-XCH FRPSUGR P LRI ROKHWUHP ROMVHIGG-XCH 7KHFRWY
LCRBDHZ D/SUP DUO GUYHDE KLIKHULQYHWF HQNVLO, 7 L UDAKRMUHDQGLQ RUP DNRQVHRXUMY LOWHWUHHP ROMYHIGG-XQH DOGWHLP SSFVR LQ @IRD
&RSRIDMFRIVDY/DSHA-QIIHR UYHHYZ HHI QDN



61 0 RQMV( QG- XCH &RP SDUHG\RWHGL 0 ROMV( QG- XCH

6L ORQWKY (QGHG -XQH

6HIPHQW 6HIPHQW
6HIPHQW $GMXVWHG 6HIPHQW $GMXVWHG

6HIPHQW $GMXVWHG (%,7'$ 6HIPHQW $GMXVWHG (%,7'$

LQ WKRXVDQGYV SHYHQXHV (%,7'$ 0DUJLQ SHYHQXHV  (%,7'$ 0DUJLQ

$VVHVVPHQW 3HUPLWWLQJ DQG 5HVSRQVH

OHDVXUHP$@M0 DQE

5HPHGLDWLRQ DQG 5HXVH

7JRWDO 2SHUDWLQJ 6HIPHQWYV

&RUSRUDWH DQG 2WKHU QD QD

) RUSKSRH/R HYDDDMY HIP HBUR IWWHERP S0 IVAKIH RSHIDIG) GHAMRQP DNHUUHMEZ VEHIP HY/B GWMG( %7 $ DVDEDUYI RUP INGQJ \KHG-RMRQ/VR DERFDMUARXUAHY DG DAHWSHIRP DFH
BHHLRM  \RRXUXDXQWGFROG-DHEFRORICDAG LDGFDONSAP HONIGFOGHSLO3DW \WP  2) LADGFLOOSVBAP HON

5 HEWVHQNVG HIP HYS GMVING( % 7' $ DVDSHAHQIIHR WP HQABYHOGH

GOGYVUWHIHR  PIORQOG  PIARQIRP WH' LWRQIMXQ) 6SHADOV/ [E IRAWHM] P RQMVHEGHG-XQH DG-XH UASHRMHD 6HH2 * VRQIXHG2 SHDNRYY CERMH
,FOGVS OWIMG(%7' $ R PLARDIUR WH' LWARQMAQ) 6SHADWV/ [E 6HH2 ' WARQIOKHS2 SHDMRQY CERH

, FOG/\WHDEGELAN R WBWAKS GAWHVOQGLQMWY HONQGHE VHYIFVR PLARQ 6HHLRM R RAUXQXGWG FRQGHQVHG FRQRICDAG | LDGACONINP HOVIGFOG-GIQ30W WP 2) LGOGADD
B\BAP HON

5 HHXH/

$ WHWP HOABHIP WY D55 HERQHWHIP HOABYHDHYI RARHM] P RONVHIG-G-XCH ZHH P LARQ FRP SIHG\R P LARQIRAMHM] P RQKY
HG-G-XCH 7KHLCRUDHZ D/GIYHDE RJDQE JURZ\W JURZ WIQUAVHQAVIURP &7(+ DGUWHOMVR P LARQIURP TFDAMMWRYYFRP SOING\EHNHIARWH
TXOWUHGG-XQH &7(+ UYHHZ HH P LARQIQWHM] P RQKVHIEG-XCH FRP SFG\R P LARQIQWHM] P RQKMVHIEG-XCH 7RIC
UMHOHIGRP &29,"  UDAGHYIFV/ZD/  PLARQOEG P LARQIQWHM] P RQKVHIEG-XCH OG- XH UASHRARYHD

0 HDXUP HINDQGS COOMVAVHIP HOABYHDKHVI RARHM] P RQMVHIG-G-XCH ZHH P LAIRQ DOLGRUDHR P LORQRU FRP SIUHG\R UV HOGH
IRAHM] P ROMVHIG-G-XCH R P LARQ 7 KHLGRWDHZ DV/GUYHRSUP DD B\ RUDQF JURZ \M DVDUAKOR VIRQY GP DQG | RURKUMMAMGY VHYLFHY DVZ HODY/
B UVHXH/R P LARQIURP CFMXAMMNRYFRP SBIMGVKEVHTXHR\NH TXOMMUHIGG- XQH SOWID RIVMAA DGFICHR P LARQIRP WH' ARG
6S-ADIV/ CE

5 HP HADMRQDQGS HAHVHIP HABYHAYI RWHMI P RQMYHIGG-XCH ZHH P LR DGFUDHR P LARQRU FRP SIUHG\R UVHOHVIRU
WHM[ P RONVHIGG-XQH R P LOIRQ 7 KHH SHAMGGFUDHZ D/DUAKOR WHWP LQJ R \WHFRP SBIRQR FHIBQKLIK GRIDUYDOHZ DALMM-DR HYBURVRN
WRAIKRW  ZKHOFRP SUG\RWH  SHIRG D/Z HOD/WHH MY R DRQMHG2 0 &RMEIFWIQWHVHFRGG DXOMMUR Z KIFK JHHDMG BYHOH/R
P LARQIQWHM] P ROMVHIG-G-XCH 7 KHG-RUDHZ D/SOMDED RIVHAR P LARQIQUAYHXHYI URP CFTXMMRQY FRP SBIMG\KEVHTXHOAR \WH TXOUMUHIEG- XCH

6HIP H/$ GAMMG( % 7' $

$ WHAP HOABHIP WY D55 HERQHEHIP HYB GWAG( % 7' $ ZDV P LARQIRAHM] P RONVHIG-G-XCH FRP SHG\R P LORQI RAKHM|
P RQKVHIGG-XCH Y RAWHM[ P ROMVHIGG-XCH OG- XH 6HIP H/B GWWAG( % 7' $ P OULQZ D/ 0% WASHRANHD 7 KHLGFWDH
LQBHIP HY/$ GWWAG( % 7' $ DUG6HIP HYB GWWAG( % 7' $ P DULQZ D/SUP DU GAHWR I DRIEGIUYHXHP | GAUQ) WHM] P ROMVHIGG-XQH Z KHOFRP SIBHG
RWHM P ROMVHIGG-XQH

0 FDXUP HINDQGS COOMYGHIP HYS GWAG( % 7" $ IRAWHMI P ROMVHIGG-XQH zov PIAOR) MIFUDHR P LARQFRP SDBG\R6HIP HQV
$OMRG( % 7' $ IRAHM] P RONVHIGG-XCH R PLARY ([ FOAQ $ OMRG( %7' $ 1URP WH' [VARQIMXQ) 6SHADDY/ [E 6HIP HYS GWNG( %7' $
zD/ P LARQDXG P LARQIRAMHM] P RONVHG-G-XCH OG- XH MSANHD IGFUDHR  PLARY ) RAWHMI P ROMVHIGE-XCH

DQG-XCH 6HIP HYB GXMG( % 7' $ PDUJIQZ DV DG UASRYHD 7 KHIGRBDHLOGHIP HY/% GAVMG( % 7' $ DOGEHIP HY/% GUVMG( %7' $
P DLILQZ DVGHWR KLIKHUUHYHHVIGFOAQ) WHP DULOEHHIWR KUKHJUSUAQ) ([ FOQQ) WH' VFRQIMXQ) 6SHADDV/ CE 6HIP HYS GXVMG( %7" $ P DULOIRUKHM]
P RQKVHIGG-XCH OG- XCH zov 0% UASHRAIYHD UH ORMY R G-P 0G| RURKUMAMY) \HYLFH/DQGWHEHH VR SUAQ) LCRBDAY

5 HP HADMRQDOG5 HAHBHIP HY/S GAVAG( % 7' $ IRAWHM] P RONVHIGHS-XCH zZD/ PIOR) DGFUDHR P ILARQFRP SUG\R6HIP HV
$OMAG( % 7' $ IRAHM] P RONVHIGG-XCH R PLARY ) RAHM] P RQKMVHIG-XCH 0G



-XCH 6HIP H/B GWWAG( % 7' $ POULQZ D/ 0% WASHRAYHD 7 KHG-RUDHIQBHIP HY/S GXWAG( % 7' $ Z DVDUAKOR H SHAMGEZ HIUHHY
7KHGFRICHIQBHIP HYS GWAG( % 7' $ P DUILQZ DVSUP DU® DMIEXEEGI\RWHIFDXOMMROR 0 DA 1Q-XCH Z KIFK JHHDMGD0$ GAVMG( % 7' $ P DJIQR
DVZ HODVBZ HJP DLILQVIQRXUZ DMMPDR HIWBMGHND/DUIAKOR GZ HIBYHIHY

&R SRIDMDOQGRMHUFRIVZ HMH P LARQIRAHM] P RONVHIG-G-XCH FRP SFG\R P LARQIRAMHM] P RONVHIG-G-XCH 7KHFRWY
LCRBDHZ DVSUP DUO GUYHDE KLIKHULQYHWR HQNVLO, 7 LQ UDAKRMUHDOGLQ RUP DNRQVHRXUNY LOWHM] P RQMYVHIGHG-XCH DOGWHLP SRR LQ QIRQ &RSRDM
FRWD/DSHAQIHR UYHVZHH — LOWHM] P RONVHIGG-XCH FRPSUGWR LOWHM] P RONVHIGG-XCH

/ ITXIAW DQG & DBVt HRXURHY

/ LTXGEW GAAUBA\KHIEQN R DFRP SIQ R IHHDMVK | LFLHQNDK | BZ VAR P HAAKHFDK BT HOVR LWEXMGHVRSHIMIRYY LFOGQ) Z RINGI FOBABOHR/
GEWHYIFH CFXAMRYY RKHUFRP P W HQIVDQG FROMPXDOREQIDARYY © HFRQUGHUATXAW IQWLP VR FDK | BZ VIURP RSHIDARQY DQGRKHNRXUAHY LFOQQ) DYDIMELON
XQEHURUFBHEWIAON DOGWHUNK | AHER W1 XQGRXURSHDMY DOGLOYHWG) CRIYNA/

2 XUSUGASDORXUAH/R @AW KDYHBHHD ERURZ LIV XQEHURXUFUHAWDA.MMNY RKHJERURZ 1Q) DUDQIHP HOV SURFHHBYIURP \KHIMKDGFHR FRP P RQDQGSUH HIBG
WRAN DG FDK JHHDMGE. RSHIDMY DRIV + IWRUFDED Z HKDYHI LQDRHE RURSHIDARQY DQG CFTXMMRQV | IRP DARP ELCDIRQR FDK JHHDMG | P RSHIDMR)Y SHIRAF
ERUWRZ LQIVXQEHNHIRM-FXU-G FUAWOAMMY DG SURFH-G/I P WHIMKOGRHR FRP P RQDQGSUH HIMGMBN 2 XUSUP D FDK GH-B/DHIRUIAD WRA RSHDIRYY \RIXG
Z RINQ FEBABOUHTXULP HON \R I XQGRXUCFIXAMMWROVADM)\ DGR UHIMG FDK HILQ RWREQIDARYY R SD LQMIAIE SUGASIORQRXULQE-BMIHN DG AYLGHIB/RQRXU
GHINVS  SUHHUHGWRAN DGR P DNHFCBANCH SHIEWUY $ GAURDD LQFRQGHAIRQZ W AHYSIQCFTXMMRYY Z HDJ UHR HILD RAVBURYIMRQY DG RM-USXUAKDH SUFH
DOWMR HOMKDAP D UIDXLUHI XUUHSD, P HON ) RUH CP SB WH&7 ( + DFTXMWRQ DI UHHP HYAGFOGHGE DO LD RAVBLRYIMRQWDBUIRYLGHG I RAKHSD P HIWR FRQMIHOV
FROUGHIDIRQEDHERQ&7 ( + VUAKIVIQH FHNVR D\SHRIIHGVBIHAE 7 ( + IXO® CAUHVHGWH\BUHAY — DOGWH P LARQSD P HWZ DV SOGLQFDK LOWHI LYW
TXOWUR . HPD DORPINHXS\R  PIARQIQDIJWIDMHIQRVED P HOVEHEHOWH\ DY OOG  LQFRQQHAMRQZ LK \WHIFTXMUWRQ/R 9 WD 6HQMED!
+XFR OIG($, RZKAKXS\WR  PLAORQPD EHSOGRW IQFDK XS\WR  PLARQP D EHSOGRD LOFRP PROWRANDGXS\W P LARQP D EHSOGLQFDK RJDV
RXURSIIRY LOFRP P ROWBFN 6HH1 RM R RXUXIXQWG FRIGHOHE FRORIEDMS | LOGADOWIAP HQVIGFOG-GLO30W WP 3) LCDGADCE\BM HON

© HH SHAAMR FROMHR | XQG RXUGINXIGW BTXUP HON LFXAQ) 0 FDK HIQ RAVED P HOMWDP D BHUTNXUWHGLOFRQGHRAIRDZ 1 DFTXMMRYY \MURKIK FDK
JHHDAGI URP RSHIDNRQ/ DG ERURZ LQIVXQEHURXUFBGEWIAMY : HEHIHYHWHHRXUAY Z LAEHVK | LELHAR | XQGRXUFDK GHHB/I RAWH\KRWDG &Y \MP

&DK) GZV
7 KHI RTRZ LQJ \BEBIVKP P DU H/RXUFDK | GZ VI RAKHSHIRGY SUVHMG

6L ORQWKVY (QGHG -XQH

LQ WKRXVDQGV
&RQVROLGDWHG 6WDWHPHQW RI &DVK )ORZV 'DWD

1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV
1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV

&KDQJH LQ FDVK FDVKHNTWKULLYFEVOH® WU VIKQ G U

2 SHDIY $ RN

&DKIGZ VIURP RSHDY CRMYMA/FOQ! OFXDMI URP SHIRG \R SHIRGDYHIQQIV Z RING) FEBABOCHHE/DQG\WHWP L) R SD P HOVI RUFRQMY HONRQUGH DARQ
I HY ERXVSD) P HQVOQGRMHURSHDIY WP VP STPABBRWGFDK | BZ V

) RAKHM P RONVHIGG-XCH HVDK SIRVIGHSE RSHIDIY CRIYMEYZ DV P LARQFRP SOHG\R GHVDK XVHGLORSHDNY CRMMMVR P LAIRQ
IROHMI P ROMVHIGG-XCH &DK SIRMGGE DIGXHELORSHIDAY TR RAKHM] P ROMVHIEHG-XCH DG-XH LFOGVSD P HOWR
FROMJHOVRQIGHDIRQR P LAIRQDYG P LARY WASHAYHD ( [ FOGQ SD P HOWR FRMYHWRQIGHDIRY FDK SIRVIGHSE. RSHIDIY CAMMNAYZ DY
P LRQDGG P LARQLOWHM] P RQMVHIG-G-XCH DG-XCH UASHAMWHD 7KHSHIRGRYFUSHIRGLFUDHR P LAIRQ H FOGQ) WHLP STAAR
FRQI HQVFRQUGHDIRY Z D/SUP DUO® GHWDQLFUDHIQZ RINGQI FESMIOQWHRAUMHYVSHIRGR P LARQ YHIXVIQIGRUDHLOZ RINGY FDSMIOQWHSUR A HIUSHIRG
R P IRQDGKUKHHOQQIVEH RHGROFDK WP VR PLARY



: RINQ) FOSMIOCRBDAHGE P LORQIQWHM] P ROMVHIG-G-XCH SUP DUO GXHR DGHFUDHIQ CFFRXQIVSD CEGI DG RM-UCFFGHG ACELOMYR
P LARY SUP DUO D/DUAKXOR G HIFRQUMFNIEOMY GHRWHWP 1Q) R SURUAWRP SBURY DGRIFUDHIQSWENGH SHOAVDIGRAHUPWHDAVR P LARY
SO RIVAAR DG-FUDHIQIFRQNUFHYTEGIDGFROMADMVR P ARQDGIIFUDHIQIFX-GSD IROOGEHHIWR  PLARD

, QU $ RV

) RARHM] P ROMVHIG-G-XCH QHVDK XGLQLOMNNY CRMWNA/Z D/ P LOIRQ GUYHDE FDK SOGI RMHIFDXAMMRQ/R 0 DA * UHCBDN ) URQIL
DOG($, QHAR FDKOFTXUG R P LARQ DVZ HOD/ P LORQLQFDK FRUGH DRI RUSXUAKDH/R  SURSHW DG HTXLSP HIVZ KIFK LFOGHG\WHSXUFKDHR D
P LAORQU-STA-P HOALAIWRUXVHLQHP HIHR UASRQMYIRTBZ LQ) DRIDK Q) HEXDY P LARQIQSURSUHEY \R \Z IHGHYHESP HOVRWV DQG\WHSD P HYR
DAKP HESXADHSUFHREDDIRY/R P LARY

) RARHM] P ROMVHIG-G-XCH QHVDK XHGLQLOMINY CRMMWNA/Z D/ P LOIRQ SUP DUO GUYHDE FDK SOGIRMWHIFDXOMURY/R ( QAURGP HOED
A\IEB/OG,$* QHAR DK DFTXUHG R P LQIRQ DVZ HODVSXUKDH/R SURSHW DOGHMSP HWRUFDK FROIGHDIROR P LARQDQGSD P HOMR DAXP HG
SXADHSUFHREDDIRY/R P LARY

) LQOQRQ) $ AR\

) RARHM] P ROMVHIG-G-XCH VDK XMGIQIDAQ) RMWYZ D/ P LARY &DK XVHGLOILDCAQ) CRYNYZ DVGIYHDE \WHTXOWM® GYIGHIB/
ROWHBHIN/S  SHHWGWEANR P LARQ \WHWP GOQIPRWDNQSD PHQVR  PLARQUADMGWRRU  &UHAVY CHOW WHUED P HOWR [LCDFHGDHVR

P LAIRQ DQGWHSD P HWR CFDXOMNRD UHDMG FRUMIHWRQIGHDIRQR P LAR) SOMDE RV SIRFHB/UAHYHG| URP \WHDUADWEDDR P LAIRQDQG

WHH HAVHR MBFNRSIRQ/R P LARD

) RARHM] P ROMVHIG-G-XCH QHVDK XMGLQILCDAQ) CRVMYZ D/ P LAIRQ &DK XWGLQILCDAQ) CRIVWA/Z D/GUYHDE WHSD P HOWR
CFTXAMMRQ UHIDAG FROMY HONWRMGHDIRQR P LARQ WHSD P HOAR WHTXOW® GYIGHG/ROWHEHING  SIHHWGWRANR P LARQ WP GOQCP RMY DIRQ
SOPHWR  PIUORQUMDAG\RRU  &UEVY CAON DGWHUED PHORR ICDFHEDAVR P LGIRQ SO RIVANE SURFHHB/UHAHYHGIURP \WHH HIAVHR AN

RRIRYR  PLAOR)

&UHAVY CAOMY
&UHAVY CAOW

2Q$ SUO Z HHOMIGLQR D6HIRUBHU G UHAVE JUHP HWROWH  &UHEVY CROWV SIRMIAQ) IRUD P LAORQFHEWIAON FRP SUMGR D
P LAORQWP GOQOGED P LORQUAYRYLQ) FU-AWCAMY DIGXVHEDSRWROR WHSURFHHBARUSD  DOIP RXQVRAMBIEQ) XQEHWHSURUFGHEWCAMY 7KH
UYROLQ) FUHAWEAMN LGFXG/D P LARQ\KETP IWRWHMKXOFHR GIWHYR FUEWEXEMPAR FHIEQH AHBIR)/ DOLP RQVXQGMH  &UHAVY CHON Z L@
EHRP HOMRQS$ SUO : HKDYH\WHRSWROWR ERWRZ. LR HMEDALP GO0/ RUBTXHNIQLGFU-DHIQWHDII U DMARP P MY HOVXQEHWHUYRIQ) FUEWIRDN XS
R OQDJJUIDMIP RQMR P LORQVEMAARWH\DIM CAMRQR FHYRQFRGEWR)/

7KH  &UEW CRONWP GOQP XWEHU-EDGLOTXOW® LOXIED HON 3URMRO D WH  &UEYY CAONV WP GOQDIGWHUYRYHUERIHLQMIW
\XEMPAR\WH&RP S VYHIHUDAR DQG/ ,%2 5 2 Q0 D ZHIPHGGRU  &UEYY CAONV RWIQMRWHUH HIHFHWDMIURP / 925 \R62) 5 7KH
WIQLMROWR62 ) 5 GGCRAP DMIDD 1P STRARHIQMIWWDMSOGE, WHERP SI) RUFKDQHI) PDMIDOMPVR WH  &UHEVY CHOW

2Q0 D ZHIPHGGWH |, QMIWS DM6Z 05 WIQLRMROZ HRUILDI HOAMGLOR RQ- DAY R FROMWKHI DM FRP SRGHWR WH

LQMPNDMRY P LAORQR ERURZ IQV\R 0 RQK7HP 62)5 DOGDQE FRXSROR XQID DO SURMR\WHIP HIZP HOMKHI GO FRP SRHOR

WHLQMIAWIDMZ DAXEMAAR/ %2 5 DOGDARSROR 7 KHWEQIMRQWR62 ) 5 AGQRAP DMIDID [P STRARHIQAMMWDMZ HSD RUAKDQIHDQ P DAMIDOMP VR \KH
, QMG DM6Z 05

2Q0 D Z HHQMIGLOR DVHFRQGLQMMAVDM\Z 05 WDQLRNRQI L LQI \WHI GDMY FRP SRHOWR \WHIQMIWWDMRQOQDGAWRID P LARQR ERURZ IQIV
R 0 RQN7HP 62) 5 DOGDFRXSROR XQIS SUO

$ GANRDD HIHAWHEHBWP BHJ Z HUFHYHG DQLQMMNDMUBBAIROR XQ@EUMWH  &UGEYY CRON EDHGRQRXUDAKHYHP HOWR FHABO
\XWELCTELOUV DQG HYLURGP HQBD\RALDCDGG JRYHIDGAH UHDAMG REVIPMHVDVSURNG-GIRUQWH  &UHEVY CROW

2 XUREQIDIRQVXQEHMH & UHEVY CAMN DUHIXOIDMGE. FHISQR RXUH MM DOG I XMUHAUANIGGLQRURANKEMAEDUHY DG VKK REQ DIRQYDHVHRUHG B
\EWTQMOM DOR RAUDMAN 7KH  &UHEVY CAOW LGFOGY/DQ® BHUR FRYHIQWLP SRUQ) FHBEQUARIRIR/RORUBMGHN 7KH  &UHAVY CAMN DORLGFOGY
I LCDQADCFRYHIDQV BT XAR WP DQEHBZ. DP [ LP XP \REDHABYH.LI HUDMR DG



DP QP XP 1] HSFKOWHFRYHDIHWDAR $ VR -XCH OG- XH RAUFRQRICDMS\REOBYHIDHWDIRZ D/ WPH/OQG WP HY/ UASHRHD DQGZ HZ HHIQ
FRP SIDQFHZ W DOFRHDQNXQ@EHMH  &UHEVY CHOWV

7 KHZ HIKWG DYH D HLQMIANDM RQWH &UHAVY ROV IRMHML P RQKVHIGHG- XQH DG-XCH v DG UASHRHD

7KH  &UEVY CRON FRQECQ/DP DUEDRY SWED P HOVHDXUHAXSRQDQ® BHUR HYHON LFXQAQ) Z W WKHSURAHHG/R FHABEQ DWHNDBY OQG SURRHHBY | URP \KH
IMMOGFHR DD G-EW

BHHIRM  \RRXUXIDXQAWGFRIGHHEFRORIEM | LGADOWIAP HONLGFOG-GLQ30W WP 2) LOGADDS\BAP HOV

/ RDQDQG$ LUALD VB HRXUWS JUH-P HOW

2Q0D Z HHQMHGLQR D/ ROQOGGS LWADVGHRXUWS JUHP HOWR | LDGFH P LORQR WHSXUKDHR DG DUAIIWZ KIFK P XWEHUSOGLO
P RQK® FROHPAYHLQWIED HV DG OURAMBAQ) [P RXQNZ L@BHRP HGHRQ0 D 7 KHOWRDWBDQE-DYIQMMNAEMPAAR 0 RQK7HP 62) 5 DUGDFRXSRQ
R 7 KHHNHSUCASDOEDIGRHP D EHSUEOGIQI XDXEMRAR D DG SUBD P HQWHHL SOIGSURMRWHI LWWHAROG DOGWLLG DO YHIOY R \KH
G0 WASHRIYHD

BHHIRM  \RRXUXIDXQAWGFRIGHHEFRORIEM | LOGADOWIAP HONLGFOG-GLQ30W WP 2) LOGADDS\BAP HOV

6HIH/S  3WHHIHG6\RAN

20Q$ WO ZHMKG \KDUWR WHBHIHS  SUH HUMGWRAN Z W DSDUYDOHR SHUNKDUHDGG DZ DUBQAR SXUFKDHFRP P ROWREN 1O
H AOQHIRJ P LORQ 7KHEHIVS  SUH HUHEWHAN GRVGRAP DXUHRUKDYHDFDK WD P HOWREQIDIRQ KRZ HYHU A/ UHEHHP CEGIDARXURSIIRY 7 KHEHIEVS
SUH HUHG RN BHRP HYARQYHMEBILQR RXUFRP P RQWHRFN BHILQQQ) RQWKHI RXU\ HOUDQRYHIOY R \WHEHIN/S  SUH HUHG\RAN IWXOGFH 8 SROWHI RXU\ HOUDQRYHIOY
R WHLMKXOZH KREHYR 6HING  SUHHIWGWRANP D FRQMHWKS \R P LAIRQR \IXFK \KDLH/LQR RXUFRP P RQWRAN DADFRQHMRQUDMGVARXQAG\R R WH
YROP HZ HIKWGDH I HWIRQ) YDOH Z W WHSHIP IMKGIP RQMWR 6HINVS  SUH HI-GWRAN VR EHFRQYHWGLGRUHDAQ) DA EHTXHOAIGRYHYOY R WHIMKOFHXQMD
WHM] WOQQYHYIDY DWLZ KIFK DOR WHEHIVS  SUHHIMGMEBANP D EHFRQYHWG DARHKRGHIVRSIRD 7KHEHIEYS  SHHBGUWRANLAYEMAARD  LOMIAVDM
SHUDGDP Z LK WHTXULHG TXOWM®D FDK SO P HQWV , | SHIP KRG XQE-URXUH Y G-EWCAMMY Z HP XWED WHEHIVS  SUH HUHGWHAN AYLGHIGLOFDK HIFK TXOUAM

© DMUASHAARDD WGEP SIROR DQ \KOHR \WHEHIN/S  SUH HUWHGWRAN SURWRS SUO Z HZ HIH\XEMAAR DP DNHZ KRBISHDOV LQZ KIFK WHKRGHZ D/
JXOUDQM-GDABDIUAH\ HOWR GYIGHIGSD P HQVRQWHUHGH-P HEIP RXQA: HOUHQR (R HNXEMAMR \KLYP DNHZ KRBISHIOV

BHHIRM  \RRXUXIDXQAWGFRIGHHEFRORIEM | LGADOWIAP HONLGFOG-GLQ30W WP 2) LOGADDS\BAP HOV

&UMFDCS FFRXQAMQ) 3 RIFLHVDQG ( \MP DM/

2XU  )RP . LGFOGVD\XPPDY R \WHPUMFDCTFFRXQI(Y SRIFLHYDQGHAP DM/Z HEHIHYHDUHWHP RIWP SRUIQAR DGIQXQEHWEEQ) RXUILDRDD
WKV 7 KHIHKDYHEHHD QR P DMUDORKOG) H/ARWRVH FUMFDCCFFRXQIGY SRIFLHYDQGHAP DMYDYGVFBRHGWHHOQ RMHAKDOD/GAAUIEGLOL RM R RUXIDXGWS
FRQG-QHGFRORICDMS | L(DGACOABAP HQVIGFOG-GLQ3DW WP 3) L(DRDCB\DA HON



WP 4 XDONMWYHDOG 4 XDOWAYH' MFBRXUH/S ERAVD DUNHAB N

, QMHXG D5 N
. HKDYHP DINANMIMNH SRKXUHDUIMQ) 1 URP - DI HY LQLOMIANIDM/ RQRXUFIHAWIHOW Z KIFK BHOY LQMIAXNDADMAKDADH EHFKP DINHG\EMRAR\KH&RP SOQ vV
GYHDIHWDARDYG62) 5 YUDHERQRURYHIDDIOQMIANDMH SRMKUHWR YOULCE®! DM G-BNVRXWEEQ) DVR -XH Z KKK IRRY LQORXULOMIANIDM\Z CEVRQ

PIROR GBAD LGRHDHRUG-RUHDHLQLOMIAXADM/RQWHWP GO0 DURDWBDD DG UHYRYHUZ RXGKDYHP LQP DAOP STANQRXUBQXCAHRP H W BHRHICHRP H
\§f H/

, Q@IRQ5 N
© HH SHIHAHGKLIKHJCERUDQGMI QU LEDQ® KLIKHMDYHODOG RM-UAUHRWRIWLQWHI MWD, HUHGS' HHP BHU D/DUAKOWR QIR SOUMEX@® LORU
0 HDXUHP HWDQGS$ (DOMY/DQGS5 HP HADARQDOGS HAHVHIP HOV , QWHMI P ROMVHIGG-XQH ZHOORH SHIHFHG DOGFRQMXHR H SHIHFH KLIKHJGERUFRIW

DV/DUAXOR LQ@IRY : HEHIHYHZ HKDYH\KFRHAM X UG SUFHVIQEXMQHRVZ W KRIWWMP FROMPMR R VAL @RI HIHAV : HDOR KDYHDQG DUHFRQMAQ)
R UIMVHSUAHVROP HAXP WP RGHWR | RAUTXOWAL RPNV DAKHAHFRQUFNV DUHUHIZ HSRUGHZ. FRQMFWDUHZ RQ DG DVDUAKOKDYHEHHDCEGIVR R VAP XK R \KH

[P STAVR LQ@MRQVRCEDM : HH SHAVMR FROMMHWR UIVHSUAHYLL AUHPWFRWVFRQMMHWR LGRUDVH DG DINRXIK LQ @MRQKDVIGRUDHGRXUGHIY  JHIHIDODOG 0GP LQMDAYH
H SHOHIQWHM] P RQMVHIGHG-XCH Z HAR RAEHIHYHRYHUD &I HUSHIRGR WP HWWDAQ MIRQZ LAKDYHDP DMIDCH | HAARQRUBXMGHN | LDCADCFREEWRORU
WAXOVR RSHDIRYY , | RUFRWVZ HIH\R BHRP H\XEMFR DEAWNRDCD0G XQOQIASDMG W QI LFDQAMBIGHGLQ MR SUWKUY Z HP D QRAEHCEGIRIXED RINVHNKRK
KLIKHUFRWWARURXI K SUFHLQRUDVAY 2 XULTELAOW RUI LOUHVR GR\R FRX@S DGYHIHD O HRAARXUBXMCHN | LDGADCFRQAMWRQ DG UAKOVR RSHIDIRY/

MP &ROMRYDQG 3 URRHEXUHY

( YDOODWRQR ' MFARXIUHE& RQAMRY DG 3 IRFHEXWHY

$VUTXUGE 5XB D E XQGHMH( [ FOQHS$ FARXUP DOIHP HQMQFOGQ) RXUSKIH ([ HRARYH2 11 LFHUDQG&KIH ) LGDQRLOCR |1 LFHU FOWIHG RANDQ HYDODIRQ
R WHH I HRYHHAWR WHGMIQDQGRSHIMROR RUGVRRXUHFROIRY DG SURHBUY D/GHIGHGIOSX®! D H XQEUMH( [ FKDQIHS FW DVR -XQH WHHIGR
WHSHIFGFRYHIGE \WMLVA XOUWM® 5HSRVWRQ) RP 4 9YDFGROWHIRFIRQ) RXUSKIH ( [ HPAWH2 11 LFHUDQG&KIH ) LOGADCR |1 IFHFRFOG-G\WWDADVR -XQH
WHHIGR WHSHIFGFRYHIGE WLVA XOWM® 5HSRVYWRD) P 4 RAUGVRBAXUH FRQURY DG SURFHEXUY/Z HUHH | HARYH DARH U-DRTEGI DAXUDFHGYHD

, QMLCDCR RQARTR YHU) LQDQADCS HSRUAQY

7 KHHZ HH@R FOQIHVIQRXULQMIDCFRQNRCRYHU L(DADOWERWY) DVGHIGHGIQEX®! D | XQEHMH( [ FKOQHS PAMKDARFRXUH-G GAUQ) \WHTXOWWUHIGG
-XCH \WDADYHP DMUDID 0 HAAG RUDHUDRIED QNHD \RP DALIDD O HAARXULQM CDOFRQMRCRYHU LDCADOS-ER WY

/1P MMARQVRQ( [ HAMYHHWR & ROWRY

2 XUP DD HP HQMQFOXAQ) RAUSKIH ( [ HRAMH2 11 LIFHUDQG&KIH ) LGDGADCR | LFHU GRAVCRM SHRAKDNRXUGMBRKUH FRQARY DQG SURFHEKUAVRURXUM P R
LQMODOARONRCRYHUI LCDGADOUWER MY 7 LOSUHYHNRUGHMAWDTHIRY DQG DI UDXG $ FRQUROX P CRP DIMUKRZ. Z HDCHLIGHERURSHIDAG FORSURYIGHRI® UDRIEG!
EXWRNEVROWM DAXUIGFH\WDAKHREMRIYH/R WH\O VAP R LQMIDOFRURIIHP A7 KHGALIQR RXUFRQUROX AP UH GRVKH | CRAKDAKHUHDUH BARXUHFROMDON 06
WDARHEHH IWR \KAK FRQIROX WP P XWEH FROUGHIHG UHIDYHVR WHUFRWV ) XUHU BHFDAOHR \WHLQKHHQAIP VBANRQYLQ DFRQIROX WPV GRHYDODMRQR FROMRY
FOQSURYLGH CEVROMM DAWXUIFH\WDADEFRQURD OUA DG LOWERVR 1UDG Ll D) Z MMQWHERP SO KDYHEHHDGAMARG 7 KEVHLQKHUIHAP VBANRQVLGFOGH\KH DD
WDAMGIP HQVIQG-AMRQ P DNQJ FOQEHI DXV DG \WWDNEUINGRZ QVFDQRAFXUBHDAHR VP SBIHURURUP IMENH $ GAMRDI  FROMRY FOQEHAUR® YHAGE \KH
IQMMNRICIRVR LQAYIGAY B FROMRQR \WRRUP RHSHRSE! RUB\ P DQIHP HWRYHUGHR WHFRQIRY 7KHGALIQR D) VWP R FROURYLY DR EDHGLQSOWRY
FHVEQDXXP SWRQ/CERAWHANHIKRRGR [ XMUHHYHON DG \WHHFOQ EHQR DAXUDGFHWDAHGAMIQR D) SOMEX@URRNRCY LMD D VAKFRHHGLQIRKIHVQ) LWREMAMH
XQEHUDTBRMNO XMUHFRGEWR)Y
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) URP WP H\R\WP H Z HOUH\XEMRAR YOURXY B COSURFHHAQIVWDADUVHLQWHGRIP DOFRXUHR  RUBXMGHW CRAMEY LFOGQ) \WRHIQRGQ) QERUDG
HP SR P HOMDQIVGVAUP LCDARY FRP P HADOG\SXMY DG RMH-UP DY : HOWHCRAD SO \R D). QM DARQWWHRXFRP HR Z KIFK 1L GAMIP LGHSOEYHYHD \R XV Z RXG
LEAVGOD RIQWHDIIBIDMEHUDRIED H SHRMGWR KDYHDP DAUDCOGYHYHH | HAARQRXUAKOVR RSHDIRQYRUI LQOGADOSRMRY 5 HIDBBWR RARRP H QM DNRQFID
KDYHDQOGHYHLP STRARQXVEHDXVHR GH HOVHDQG\VHMBP HQWVRWY GYHWMRQR P DCDIHP HQABRXUAHYDQG RKHUI CRRLY

WP $ 50N) DRRY

7 KHHKDYHEH (R P DMUIDOAKDQI H/AR RAUUMN | CRRLY/TURP \WHUMN | CRRY GQAVFRHGLQRXU JRP . 7TKHUMWVAEARIBGIQRU JRP . IQDEAWRQ

VRWHRKHIQ RP DIRQVANVRIK LOWIVA XDW® 5 HBRVWRQ) RP 4 DHQRAKHRQD UMWICAQ) Z HI DFH $ GAWRQOUMIY DG XQRHMBIQNY QRVXUHR® NIRZ QWRXVRU
WDIZ HRXUWHQ® GHP \REHLP P DMIDCOORP D P DAUDD CEYHYHD O HAWRKUBXMGHW | LCDADOFRQAUMRQ DG RURSHDIY KOV

WP 8 QHIIMMHG6DBVR ( TXIW 6 HRXUMH/DQG 8 \HR 3WRRHHGY

2Q-XH Z HMXHGOQDIJWIDMR \KIW/R FRP P RQWRFN\R\WHI RIP HURZ QYR * UHHB DI DVFROUGHDIRY | RARHIFDAMMROR * WHBDK 7KH
IMMXOGFHR FRP P RQWRANZ DvH HP SWURP \KH U DARQUATXLLAP HOVR WHBHRXUMEVS FABXOXODARGHAIRD D WHIR D/DWIQORAIROE DQLMKHIGRAQYRYICQY
Q) SXECERIHKY

MP ' HDXOV8 SRQBHIRUBHRXUME/
1RH

MP 0 LOHBDIHN' WFRKUHY
1 RATSSTFCED

MP 2 WHJ, QRP DARD

2Q-XH 9IND O CQNUSUDIOED &KIH ( [ HRAYH2 11 LFHU TP HIGHG00H MY WIEQ) STRIQMG-GWR\DIYA 5XB1 E  F 7KHSDD DVIP HBG SIRMGY
IRU D \WH\DBIR \KIW/R &RP S FRP P RQWRANRQ6GHBMP BHJ DG E WHSXUADHR XS\R \KOWW/R &RP SI) FRP P ROWRAN LOFRIGHRINRDZ W
WHH HAMVHR RN ROMRY/ COG\WH\DBIR XS\R R \KFK \KOUWY/EHE HHQ6HBMP BHJ DQG0 DK LQHIFK FDH\XEMAAR FHIBQ FROGWR)/

2Q-XH $Q@Y' AWV &KIH ) LOGADR |1 LFHU DEROAGDWIAQ) SIOIQMG-G\R\DM\ 5XB E  F \R D \HDXS\R \KOWW/R &RP S FRPPRD
IREN EHE H-Q6HBMP BHU OG- XCH \EVMPAR FHYSIQFRQGURY/OGG E \R SXUKDHXS \R \KOW/R &RP S0 FRP P ROWIBAN LOFRQIGHANRQZ LW WH
H HAVHR WRANRSWRYY DGR VHIXS \R R \KFK \KOUWY/EHE HHD6HBWP BHJ OG- XH \KEMANR FHIBQ FROGWR)/
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([KEw
1XPEHJ ' HAUSWRQ
_6HRQGS P HP HOWREUOBVE JHPHOVMODMGD/R 0D B DOGOPRY 0 ROARH( QVMURCP HODF RS . GF _ WH/ HOGHY SO \KHIHR D06
%0 2 +DUVYIN 1 $ _ DAKFFEWRUIQIOMIWR YONR WH:  HWAVDYS GP LOVWDNYHS JHOWV
&HWIFDNROR 3UCHSIY [ HAWH2 IHFHBXYXOAMRSXBY D DO G D XQEHMHEHXUMIY( [ FKOQIHS PR Dv$ GROWG3XVXOONR
6 R \WH6 2[GL $PR
IFH3 5XBV D DOG G D XQHMWHEHXUMAY( [ FKOYHS AR Dv$ GROWG3XVXODNR
6 R WH6 2[® PR
&HWIFDINROR 3WCHSO [ HRXAWH2 [HIFHIBXWXOOMR 8 6 & 6HANRD Dv/$ GOMS3XUXOAMREHAMRD R WHEDEXH/2 [ Bl $ PR
&HWIFDIROR 3WCH S0 LCADP |IFHBXYXOOME 8 6 & 6HANRD Dv/$ GOMG3XUXOAMRGHARD R WHEDEIXH/2 [ B1 $ VR
16 QUH; %6/ QA" RRXP HQW
6&+ QUH; %6/ 70 RFP\ ([ WRUIRQEFKHP D' RXP HQWV
&$/ ,QIXH; %6/ 70 RFP\ ([ WMRQ&EDBXMMRY/ LNEDH' RRXP HQV
"0 yQUH; %6/ 70 RRP\ ([WRURY' HIQWRY/ LONEDH' ReXP HQV
/$% ,QIXH; %6/ 70 RFP\ ([ WMRY/ [BHD IQNEDH' RRXP HQWV
35( QUH; ¥/ 70 RFP\ ([ WRURQ3WWHRIBIRY/ IQNEDH' RRXP HQV
&RYHBDIH, QMIRNH' DB LGB+ 7 KHFRYHUSDIHIURP WHERP SOQ V4 XOWD 5HERWRQ) RP 4 | RIWH TXOMWWUHIGHE- XCH LVIRWP DMGLOQ
,QICH; %6/ LGFOGGDY( [ KBW
) LOGKHIZ W

( [ KIEEVWI XUQMKHG DG \KDOGRARH
XQGHMHGHPXUMAY/S PAVRAH( [ FOQIHS FAH FE-SADAKDEHH SUAA® VAVRIKE \GHALLE B4 HIHFHLOVKK [ L00)

GHP HGIIBEG IRUSKERH/R 6HRY R WH( [ AKOQIHS FARURKHZ IVH\XEMPAR \WHITELONVR WDNFRANRY (RMKDOIVEHGHP H3LGFRSRIDAMGE. UHHIFHIQDY 110K
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7KIB(&21'$0(1'0(17 72 &5(',7$*5((0(17 WKAPHQGPHOWHQWHUHG LQWR DV Rl 0D
0217526( (19,5210(1%/ *5283 ,1& D '"HODZDUH FR BHORIGIMWIL B® WKREHIQ GHUV DV GHIL
KHUHWR FRQVWLWXWLQJ 5HTXLUHG /HQGHUV BYURIHW KB VG DIWH G<HH B 8 R K XEHIG-RIH W
%02 +$55,6 %$1. 1ID¥ VXFFHVVRU LQ LQWNWH\\W R VYD000E% RIOMKIRHE WD B PLWL VW U |
$IJHQW

g1 (6 67 ¢

+(5($6 WKH 3DUHQOE 1% RVEBIR(AMIH210 (1% *5283/7° D FRPSDQ\ LQFRUSRUDWH!
BURYLQFH RI %ULWLAKQORBORPE®LR QWRERIHWKHU ZLW KHDIK K B B'R @ & GYFRRIQIREHFY L Y
3% RUURZHWKH *XDUDQWRUV DV GHILQHG WKHUHLQ HDFK ILQDQF L D\KHGE WHGWX W
LQGLYLG X DOHD GHI% O @N2 R VWHMRL Q L VHUHMWIL YBZLQJ /LQH /HQGHU DQG / & ,VVXHU I
$JUHHPHQW $DUNIDG DV RI DV DPHQGH G $P\HW IGPW GFM SIVBHEHPHIELM WSDMWM @& DV RI D
RWKHUZLVH DPHQGHG PRGLILHG RU VXSSOHPHQWHGLUVW®RP QNS SR MQMP HD $ UDARHU
WKSPHQGPHQW DQG DV PD\ EH IXUWKHU DPHQGHG PR GEU HEIRAHP? KEFOHPHQMH G
KHUHLQ DQG QRW RWKHUZLVH GHILQHG VKDOO KDY i$JWHKH FPHDW L BIXU D X D QM) AR i
PDGH DQG ZLOO PDNH FHUWDLQ ILQDQFLDO DFFRPPRGDWLRQV DYDLODEOH WR W

:+(5($6 WHGEPLQLVSUBMWL WHKH 5HTXLUHG /HQGHUYVY DQG WKH/BDR HBQW YPRUGFK
WKH &QUIHWEHW®PHQW DV WKH UHSODFHPHQW EHQFKPDUN UDWH DQG

'+(5($6 VXEMHFW WR WKH WHUPV DPGIGRB OB QWL R\QK\H V3D WRLBHW KK HQ HWKR \K D
$JUHHPHQW DQG PDNH FHUWDLQ DGGLWLRQDO DJUHHPHQWY DV PRUH IXOO\ VHW

12: 7+(5()25( LQ FRQVLGHUDWLRQ RI WKH SUHPLVHV WKH WHUPV DQG FRQ(
FRQVLGHUDWLRQ IWKIHHQFF IRL 2K LIFEGDYXI KHUHE\ DENQRZOHGJHG WKH SDUWLHYV

$PHQGPHQW\S WR EPHGWW

D7KH ([LVWL®JIUSHHPGIQW VKDOO EH DPHMHKHIG BW R/ HWVIRLANK Q QVH[W V
GUHBIVWHHPHQW LQGLFDWHG WH[WXDOO\ LQ WHKAW-MDPHIBRGDIY 8 R/Y EDDH WIKQHE HRIGMDQ R HLC
&UHBIVWHHPHQW LQGLFDWHG WH[WXDOO\ LQ WKHRXE PHi XIDGERED. RN KMEIROORZQL




E (DF&KIBLMKLE IDWEXLE MR -WK $JUHHEIEQW LV KHUHE\ DPHQGHG DQG
IRUWKOR® KHURMWHR HIHFXWLRQ GHOLYHU\$P 8 GQGHHQ RUPHDMEG @RW KIRQVWLWXWH |
VFKHGXOHV RI WK$JUHMWHQW &UHGLW

S5HSUHVHQWDOWIUPD@WRBBRZHUY UHSUHVHQW WKDW HDFK RI WKH UH$UUWHRHHF
DUH WUXH FRUUHFW DQG FRPSOHWH LQ DOO PDWHULDO UHVSHFWV ZLWKRXW G.
H[FHSW WR WKH HI[WHQW WKDW DQ\ VXFK UHSUHVHQWDWLRQ RU ZDUUDQW\ UHOD
DQG FRUUHFW LQ DOO PDWHULDO UHVSHFWV ZLWKRXW GXSOLFDWLRQ RI DQ\ PD

'HIDXOW (YHOQWARUUWREMOWUHSUHVHQW WKDW ERW K HPW H/GRIIPKKBICW K BWR U
RU (YHQW RI '"HIDXOW VKDOO KDYH RFFXUUHG DQG EH FRQWLQXLQJ RU ZRXOG Ul

&RQGLWLRFEW WRKINPHQ GPHQW VK DIORWEN FRPW Rl WKH & B WRKPH QISP 18 @ WML \
'DWHZKHQ DQG R Q¥BPZIQHYSIMHEMILYKDOO KDYH UHFHLYHG WKH IROORZL®GPLQ LRV
$IJHQW

D FRXQWHUSPHQGPRRQWKEXO\ H[HFXWHG B TWLH B G U H QXGPS E SN
DQG

E DOO IHHV DQG H[SHQVHV &RKHQGP BPMR DG DB QFPIGHUNK KHKRWKHU /RD
SDLG RQ RU SIBIERVL YWRQ WK M QRBI PMIQLV

1R 2WHRHOQ GP HEWWH[HFXWLRQ IGIH QILWHIQ\BN® GREHAMHIQW VKDOO QRW H[FHSW
DQG L$QWKHHY RSHUDWH DV D ZDLYHU RI BGP UQUKWHERE WU REGHWNP G L @RI WIQHH /
XQGHU W EBHUSHPEIOW RU DQ\ RI WKH RWKHU /RDQ 'REFXPHQWYV QR $ JFRQMW QWX R/
RWKHU /RDQ 'RFXPHQWYV ([FHSW IRU WKH BB & BHPVH QVMKH WA M JLRHRHWAM-KDHE &I § GDLIVG C
'REXPHQWY VKDOO UHPDLQ XQFKIBI@W\H 0 D3 8 DLRK IMDM |REFW \DKHI HE\ UDWLILHV D
WKHUHX@QBHISW DV H[SUHVVO\ SURYLGHG KHUHLQ LO®OQXGCHB®BPWRREIPWEW IXRIO®DQ
PRGLILFDWLRQ$RUNHFAHQWHRBUVD FR XU \$6 RU QALHVB\DHIMWL YHKGWHW 6ZLQJ /LQH /HQG
ZLWK WK$IJBHHBHQYW VXFK DV WR UHBBPWE L XM RWIL YHRGLHFWHVE \6 WMIKQH) /LQH /HQGH
VWULFW FRPSOLDQFH ZLV§KUWMK RN P ® WKKHRSKHILWRDQ 'RFX MR B QG PLHRQ W KLY |
VKDOO EH FRQVWUXHG WR FRQVWLWXWH D QRYDWLRQ RU DQ IHFAR RE DPSDVDWL
FRQWLQXB®P RQ LW SRHHIWIIN FXULW\ LQWHUHVWYV LQ VHFEXULW\ WLWOHV WR RU RW




*RYHUQLQJ /DZ _:)XDUIVHGIL RWARIXOW BN RXEO(1'0(17 6+$//%( *29(51(" 964"
&216758(' $&&25'$1&(,7+ 7+( /$ 2)7+( 697 ( 2) 1(:<25. ,1&/8',1* 6(&7,21 $1' 6(&7,21
2)7+( *(1(5$/2%/,*B,216 /$ 2)7+( 67 ( 2) 1(:<25. :,7+2875(*$5'72 &21)/,&76 2} /$
35,1&,3/(6+%:28/' 5(48,5($33/,&%,21 2J+( /$6 2)$127+(5 -85,6',&7,21 )XUWKHUPRUH
DJUHHV WKDW WEKIH \8 UR®IGBE RWVYRRDP UH LQFRUSRUDWH G XW D WLLY BY WHI@® HYLFHD O O
KHUHLQ

1R IRYDWKIR®MHQGPHQW LV QRW LQWHQGHG E\ WKH SDUWLHV WR EH DQG V
$JUHHPHQW RU DQ DFFRUG DQG VDWLVIDFWLRQ LQ UHJDUG WKHUHWR

&RVWY DQG TKIHRVHNQW %RUURZHU DJUHHV WR SD\ DOO UHDVRQDEOH DQ:
$GPLQLVSIBHMWLPB G WKH 5HTXLUHG /HQGHUV LQFXUUHG LQ FRQQHFWLRQ ZLWK W
$PHQGPHQW DV UBHPW URI@ IX\WICHIEUHEPWQ W

&RXQWHUISINWMQ/GPHQW PD\ EH HIHFXWHG E\ RQH RU PRUH RI WKH SDUWLH
ZKLFK VKDOO EH GHHPHG DQ RULJLQDWKDQG EB G RHEZHKGFW RWIRNQH/QV MWRIWW KRHQUH D
HIHFXWHG FRXQ(PHQSPUHQ W IEWKDLFWVLPLOH RU RWKHU HIHHMAY RQDLWVF GHIDIONVHUL\VR L E
FRXQWHUSDUW KHUHRI

%LOGLQJ 1OBPXKHGIGPHQW VKDOO EH ELQGLQJ XSRQ DQG LQXUH WR WKH EF
VXFFHVVRUV LQ WLWOHYV DQG SHUPLWWHG DVVLJIQV

(QWLUH 8QGHKWWEHQGPADW VHWY IRUWK WKH HQWLUH XQGHUVWDQGLQJ |
DQG VKDOO VXSHUVHGH DQ\ SULRU QHJRWLDWLRQV RU DJUHHPHQWY ZKHWKHU z
$PHQGPHQW VKDOO FRQVWLWXWH D /RDQ 'REXPHQW

([LVWLQJ (XUREFXUUHORWZDWHKVWDQGLQJ WKH DPHGG® H DR W RL VKGIH [ H'D\
$PHQGPHQW DOO (XURFXUUHQF\ 5DWH /RBQWH BFHGH VGHK® 1 OXW R A X\ UVVHVPIKDB BWH
WR EHDU LQWHUHVW DW WKH (XURFXUUHRJF HHRHO W VXQM LQ MK HQOWYW G DV \RL QU
VXFK ([LVWLQJ (XURFXUUHQF\ ¥XWK (RIV® LDQ G XWIRFXHMDHOHFY 5DWH /RDQ VKDOO E
3HULRG DV VHOHFWHG LQ D QRWLFH IURP D %R$URKH P HIXWE B WL L @\P<HG WIHW R © \ RS UA
$PHQGPHBPWUYH 'DWH LQ UHVSHFW RI DGPLQLVWUDWLRQ RI (XURFXUUHQF\ 5DWt
VKDOO UHPRBFMWQIURMDQG D$SWHQ GPKHBWERKYGDWH XQWLO WKH ODVW GD\ RI WKH L
([LVWLQJ (XURFXUUHQF\ 5DWH /RDQ VROHO\ IRU SXUSRVHV RI DGPLQLVWHULQJ \

>6,*1®85( 8*(6 )2//2:@



(DFK Rl WKH SDUWLHV KHUHWR EPNEOXNVO\G B A FEXQGHISH[WHW XRY HEKDQ G G H
ZULWWHQ

3$5(17 %2552:(5 0217526( (19,5210(%/7*5283,1&
D 'HODZDUH FRUSRUDWLRQ

%\ $OO0ODQ 'LFENV
1DPBOODQ 'LFENV
7LWOH &KLHIINFRHMQFLDO 21

SBHRQGS P HIP HOWR & UHAVS JUHP HO@



$'0,1,675%,9($*(17 %02 +$55,6 %$1. 1 $ DV VXFFHVVRU LG®VW\

%\ V 'DUUHQ -XQJ
1DPH 'DUUHQ -XQJ
7LWOHH 3UHVLGHQW

SBHRQGS P HIP HOWR & UHAVS JUHP HO@



/(1'(56 %02 +$55,6 %$1. 1 $ DV VXFFHVVRU LO®MWW\
/HQGHU

%\ V %ULDQ 'RVKHU
1DPH %ULDQ 'RVKHU
7LWOH 'LUHFWRU

&$3 %/ 21( 1821%$/4662&7$21 DV D /HQGHU

%\ V 3DXO 5HXWHPDQQ
1DPH 3DXO 5HXWHPDQQ
TLWOHS$SXMKRUL]JHG 6LIQDWRU\

%$1. 230(5,&% 1 $
DV D /HQGHU

%\ V -HO@QLIHU
1DPH -HE€QALIHU
7LWOH BHOLRWHVLGHQW

-3025*%1 &+%$6( %$1l. 1 $
DV D /HQGHU

%\  VI$AHHQ
1DPH I$RHHQ
7JLWOUHFH 3UHVLGHQW

08)* 81,21 %$1. 1 $
DV D /HQGHU

%\ V /DQFH =HGLNHU
1DPH /DQFH =HGLNHU
7LWOH 'LUHFWRU

SBHRQGS P HIP HOWR & UHAVS JUHP HO@



$11(; ,
6HH DWWDFKHG




&5(',7$*5((0(17
'DWH G $C5W RO
DPRQJ

0217526( (19,5210(1%/ *5283 ,1&
DV WKH 3DUHQW %RUURZHU

0217526( (19,5210(1%/ *5283/7"
DV WKH &DQDGLDQ %RUURZHU

&(57$,1 68%6,',$5,(672) $5(17 %2552:(5
DV WKH *XDUDQWRUYV

%02 +$55 %$1-237+({67_1 $
DV VXFFHVVRU LQ LOWHMM VW WR %DQN RI WKH
DY¥GPLQLVSIHMWLYBZLQJ /LQH /HQGHU DQG / & ,VVXHU

DQG

7+( 1(1'(56
IURP WLPH WR WLPH SDUW\ KHUHWR

%02 +$55 %B$1-—2)7+{A67_1 $
DV VXFFHVVRU LQ LOWHWWVW WR %DQN RI WKH
DV 6ROH %RRNUXQ BUWDQEBHRRLQW /HDG

DQG
&$3,%/ 21( 1%,21$/$6628&,5,21
DQWG2% 6(&85,7,(6 ,1&
DV -RL QW UG H UV
DQG

-3025*$1 &+$6( %$1. 1 $
DV 6\QG I$SEBIW IR Q

DV DPHQGHG E\ WK [BWHRHPHDWONRHMWH Q W
GDWH G RYXR W DQG W K D \§ PRAHHOUGAP OO G RIRSIESH Q W

GDWHG DV RI 0D\




7$%/( 2)&217(176

3DJ
$57,8&/( ,'(),1,7,21%1"' $&&2817,17(506

'HIL QMG PV

2WKHU ,QWHUSUHWLYH 3URYLVLRQV —
$FFRX QWU PV —
SRXQGLQJ —
7LPHV RI 'D\ 5DWHV ([FKDQJH 5DWHV &XUUHQF\ (TXLYDOHQWYV —
/IHWWHU RPRXO®W VW —
JLPLWHG &KRUWLRQRQV —
AXHEHF ,QWHUSUHWDWLRQ —
$OWHUQDWLYH &XUUHQFLHV —
'LYLVLRQV —

$57,&/( ,7+( &200,70(1 %6l &5(',7(;7(16,216 —

&RPPLWPHQWYV —
%RUURZLQJV —
JHWWHUV Rl &UHGLW —
6ZLQJ /LQH /RDQV —
3UHSD\PHQWYV —
7HUPLQDWLRQ RYJ3HBXFWHFRSGI RROYLQJ &RPPLWPHQWYV —
5HSD\PHQW RI /RDQV —
,QWHUHVW —
YHHV —
&RPSXWDWLRQ RI ,QWHUHVW DQG )HHV —
(YLGHQFH RI '"HEW —
3D\PHQWV *HDHQYWD O&ODZEDFN —
6KDULQJ RI 3D\PHQWYV E\ /HQGHUYV —
&DVK &ROODWHUDO —
'"HIDXOWLQJ /HQGHUYV —
'"HVLIJQDWHG /HQGHUYV —
(UURQHRXV 3D\PHQW —

$57,&/( ,,7$:(6 <,(/' 3527(&7,BL" ,/1/(*$/,7< —

7D[HV —
,OOHJDOLW\ —
,QDELOLW\ WR '"HWHUPLQH 5DWHV —
,QFUHDVHG &RVWYV —
&RPSHQVDWLRQ IRU /RVVHV —
OLWLIJDWLRQ 2EOLJDWLRQV 5HSODFHPHQW RI /HQGHUYV —
6XUYLYDO —

%HQFKPDUN 5HS&OBFHPHOW-YFRQWLQXDWLRQ -
LL



&DQDGLDQ %YHQFKPDUN 5HSODFHPHQW 6HWWLQJ
$57,&/( ,9*885%$17<

7KH *XDUDQW\

2EOLJDWLRQV 8QFRQGLWLRQDO —
SHLQVWDWHPHQW —
&H U W6 GQ W LIRIQMHQ V

SHPHGLHV —
5LJKWV RI &RQWULEXWLRQ —
*XDUDQWHH RI 3D\PHQW &RQWLQXLQJ *XDUDQWHH —
.HHSZHOO —

$57,8&/(9 &21',7,216 35(&('(7R7&5(',7(;7(16,216 —

&ORVLQJ &RQGLWLRQV —
&RQGLWLRQV WR DOO &UHGLW ([WHQVLRQV PDGH DIWHU WKH &ORVLQJ '

$57,&/(9, 5(35(6(B7,2161"' : $55%$17,(6 —

(ILVWHQFH 4XDOLILFDWLRQ DQG 3RZHU —
$XWKRUL]JDWLRQ 1R &RQWUDYHQWLRQ —
*RYHUQPKOWKROL]DWLRQ 2WKHU &RQVHQWYV —
%LQGLEAFWI —
JLQDQFLDO 6WDWHRBEYWYNHFRMODWHULDO —
/JLWLIJDWLRQ —
1R 'HIDXOW —
2ZQHUVKLS RI 3URSHUW\ /LHQV —
(QYLURQPHQWDO &RPSOLDQFH —
,QVXUDQFH —
7D[HV —
(5,6$DQG &DQDGLDQ 3HQVLRQ 30DQ &RPSOLDQFH —
6XEVLGLDULHYV —
ODULQ 5HIXODWLRQV ,QFHWWWPHQW &RPSDQ\ —
'LVFORVXUH —
&RPSOLDQFH ZLWK /DZV —
,QWHOOHFWXDO 3URSHUW\ /LFHQVHV (WF —
BROYHQF\ —
3HUIHFWLRQ RI 6HFXULW\ ,QWHUHVWV LQ WKH &ROODWHUDO —
%XVLQHVV /REFDWLRQV —
/IDERU ODWWHUV —
*RYHUQPHQW 6DQFWLRQV —
3%$75,2BFW DQG &DOPEWD Q —
$QWL &RUUXSWLRQ /DZV —
1R$IHFWHG )LQDQFLDO ,QVWLWXWLRQ —
&RYHUHG (QWLWLHYV —

LLL



$57,&/(9,,%$)).,50%,9( &29(1%$176 —

JLQDQFLDO 6WDWHPHQWYV —
&HUWLILFDWHV 2WKHU ,QIRUPDWLRQ —
1RWLFHV —
3D\PHQW RI 2EOLJDWLRQV —
3UHVHUYDWLRQ RI ([LVWHQFH (WF —
ODLQWHQDQFH RI 3URSHUWLHYV —
ODLQWHQDQFH RI ,QVXUDQFH —
&RPSOLDQFH ZLWK /DZV —
%RRNV DQG 5HFRUGYV —
,QVSHFWLRQ 5LJKWV —
8VH RI 3URFHHGYV —
$GGLWLRQDO 6XEVLGLDULHYV —
(5,63&RPSOLDQFH DQG &DQDGLDQ 3HQVLRQ 30DQ &RPSOLDQFH —
30 HGEMHGH W V —
YXUWSK/WXUDQFHYV —
&RPSOLDQFH ZLWK (QYLURQPHQWDO /DZV —
'"HSRYERRXQWV —
$FWLYLWLHV Rl WKH 3DUHQW %RUURZHU —
4XDUWHUO\ /HQGHUV &DOOV —
3RVW &ORVLQJ &RYHQDQWYV —

$57,&/1(9,,, L(*%,9( &29(1%176 —

/JLHQV —
L, QYHVWPHQWYV —
,QGHEWHGQHVV —
YXQGDPHQWDO &KDQJHV —
'LVSRVLWLRQV —
SHVWULFWHG 3D\PHQWYV —
&KDQJH LQ 1DWXUH RI %XVLQHVV —
7JUDQVDFWSHIRQV ZWWNK DQG ,QVLGHUYV —
%XUGHGYRRHPHQW YV —
8VH RI 3URFHHGYV —
JLQDQFLDO &RYHQDQWYV —
3UHSD\PHQW RI 2WKHU ,QGHEWHGQHVV (WF

2UDQL]DWLRQ 'RFPHRUMYHBHHGHWT XLW\ <RIPXP HBIDO )LLD\/PH-DOXULVGL—PWL
YRUPDWLRQ DQG )RUP RI (QWLW\

2ZQHUVKLS RI 6XEVLGLDULHYV —
6DOH /HDVHEDFNYV —
6DQFWLRQV —
$QWL &RUUXSWLRQ /DZV —
&RQWUROOHG 6XEVWDQFHYV —
&DQDGLDQ 'HILQHG %HQHILW 3HQVLRQ 30DQV —

LY



$57,&/( ,; (9(176 2) '$B8/7%$1' 5(0(',(6

(YHQWV RI '"HIDXOW

SHPHGLHV 8SRQ (YHQW RI '"HIDXOW
$SSOLFDWLRQ RI )XQGV

(TXLW\ &XUH

$57,&/( ;$*(176

$SSRLQWPHQW DQG 'XWLHV
%LQGLEAFW

8VH RI 'LVFUHWLRQ

'"HOHJDWLRQ RI 5LJKWV DQG 'XWLHV
5SHOLDQFH DQG /LDELOLW\
$GPLQLVSUIBMWLYHGLYLGXDOO\
/JHQGHU &UHGLW 'HFLVLRQ
([SHQVHV ,QGHWRKWOKBVQJ
5HVLJQDWHRWRIRU / & ,VVXHU
5HOHDVH RI &ROODWHUDO RU *XDUDQWRUYV
$GGLWLRQDO 6HFXUHG 3DUWLHYV

$G G L WALRWIDDHOY/

&UHGLW %LG

(5,630DWWHUV

$57,&/( ;,0,6&(//$1(286

$PHQGPHQWV (WF

1IRWLFHY DQG 2WKHU &RPPXQLFDWLRQV )DFVLPLOH &RSLHV
1R DLYHU &XPXODWLYH 5HPHGLHV (QIRUFHPHQW
(ISHQVHV ,QGHPQLWDLDP®G 'DPDJH

3D\PHQWV LEHW

6XFFHVVRUVLDQG

7JUHDWPHQW RI &HUWDLQ ,QIRUPDWLRQ &RQILGHQWLDOLW\
6BHW RI

,QWHUHVW 5DWH /LPLWDWLRQ

&RXQWHUSDUWMHFWALN HOHWNVRQ (I

6XUYLYDO RI 5HSUHHDWHDOQMLHRQV DQG

6HYHUDELOLW\

5HSODFHPHQW RI /HQGHUV

*RYHUQLQJ /DZ -XULVGLFWLRQ (WF

:DLYHU R BILIKQV BNVRX U\

(OHFWURQLF $MWVAXQPRQWY DQG &HUWDLQ 2WKHU 'RFXPHQWYV
86$%75,2BFW DQG &SDOPBWDP ARWLFH

1R$GYLVRU\ RU )LGXFLDU\ 5HODWLRQVKLS

$SSRLQWPHQW RI 3DUHQW %RUURZHU

Y



SHVHUYHG —
$FNQRZOHGJHPHQW DQG SIRFWHGN) WRD @ BILDO, QQRIWLWXWLRQV —
$FNQRZOHGJHPHO@\ BHSSREMFIG 4)&V —
-XGJIJPHQW &XUUHQF\ —
5SHVHUYHG —
SHVHUYHG —
AXPEHF 6HFXULW\ —
-RLQW DQG 6HYHUDO /LDELOLW\ Rl %RUURZHUYV —

6&+('8/(6
&ORVLQJ 'DHWGIWRUAW
&RPPLWPH®IWWODRIEEOH 3HUFHQWDJHYV [/ & &RPPLWPHQW 6ZLQJ /LQI
,QVXUDQFH
7ID[HV
6XEVLGLDULHYV
,35LJKWYV
D /IRFDWLRQV RI 5HDO 3URSHUW\
E 7D[SD\HU DDA DWW LRQDO ,GHQWLILFDWLRQ 1XPEHUV
F &KDQJHV LQ /HIJDO 1DPH 6WDWH RI )RUPDWLRQ DQG 6WUXFWXUH
3RVW &ORVLQJ &RYHQDQWYV
/LHQV ([LVWLQJ RQ WKH &ORVLQJ 'DWH
,QYHVWPHQWYV ([LVWLQJ RQ WKH &0ORVLQJ 'DWH
,QGHEWHGQHVV ([LVWLQJ RQ WKH &0ORVLQJ 'DWH
7TUDQVDFWXIR(M ZWWNK DQG ,QVLGHUYV
&EHUWOGGQHVVHYV IRU 1RWLFHV
(;+,%,76

$ YRUP RI /RDQ 1RWLFH

% YRUP RI 5HYROYLQJ 1RWH

& YRUP7RUP /RDQ 1RWH

& YRUP RI ,QF GHIPM Q R\D B

' YRUP Rl &RPSOLDQFH &HUWLILFDWH
YRUP RI -RLQISHRIHQW
YRUPS$R/IVLJIQP HXQYW XPPGG/ LR Q

YRUP Rl 6HFXUHG 3DUW\ '"HVLJQDWLRQ 1RWLFH
YRUPV RIB[ ®RPSOLDQFH &HUWLILFDWHYV
YRUP RI ,QF GHHPM QRIDD /HQ GHUHRE B GWU
- YRUP RI 1IRWLFH RI /RDQ 3UHSD\PHQW
YRUP RI 6ZLQJ /LQH /RDQ 1RWLFH

YRUP RI 6ZLQJ /LQH 1RWH

YRUP RI / & SHTXHVW

YRUP RI 6ROYHQF\ &HUWLILFDWH

YRUP RI 3ULFLQJ &HUWLILFDWH

R

NEF, O ™"

YL



&5(',7%*5((0(17

7KI&5 (', 7$*5((0(17 LV HOQWHUHMG WIQWR DV BRRRB6( (19,5210(1%/ *5283 ,1& D
'"HODZDUH FRUSRUDYWIVR @ RYKFE2I8U (19,5210(1%/ *5283/7' D FRPSDQ\ LQFRUSRUDW
WKH 3URYLQFH RI %UBWIODGRRQ XPEQTBREMAKIHWKHU ZLW KHDK Ko BIN @R @ & GYFRRUQGREHFY
3% RUURZHMWKH *XDUDQWRUV GHILQHG KHUHLQ HDFK ILQDQFLDO W@MPEWHXWAE R Q
LQGLYLGXDOHCGHEWPR B$55 % $1-2)7+{(67_1 $ DV VXFFHVVRU LQ LQWMN WBVIVW W R QD
FDSDBAWON RHWWHBGPLQLVSIBMWLYSZLQJ /LQH /HQGHU DQG / & ,VVXHU

'+(5($6 WKH %RUURZHUV KDYH UHTXHVWHG DQG WKH /HQGHUV KDYH DJUH}
LQFOXGLQJ D OHWWHU RI FUHGLW VXEIDFLOLW\ DQG D WHUP CSRD® HKKFSHR@WD RGJ W
SURFHHGV GHVFULEHG LQ 6HFWLRQ

:+(5($6 WKH /RDQ 3DUWLHV GHVLUH WR VHFXUH DOO RI WKHLYGPEQ L VBUWNHIRN
IRU WKH EHQHILW RI WKH 6HFXUHG 3DUWLHYVY D VHFXULW\ L@QWBXB Y QJL\WKHQ@ O\
%RUURZHUV RWKHU WKDQ 3DUHQW %RUURZHU

,Q FRQVLGHUDWLRQ RI WKH PXWXDO FRYHQDQWY DQG DJUHHPHQWYV KHUHL(



$57,8&/( ,
"(),1,7,21681"' $&&2817,17(506

'HILQH® PV
$V XVHG&8LIQYMWHKARWQW WKH IROORZLQJ WHUPV VKDOO KDYH WKH PHDQLQJV V

S$FFHSWLQJ KIDYGW KN PHDQLEHIFWIIRBLILHG LQ

S$FTXLVLWELPQ@\ 3HUVRQ PHDQV WKH DFTXLVLWLRQ E\ VXFK 3HUVRQ LQ D V
DQ\ VXEVWDQWLDO SRUWLRQ RI WKH SURSHUW\ RI RU D OLQH RI EXVLQHVV GLY
9RWLQJ 6WRFN Rl DQRWKHU 3HUVRQ LQ HDHUD FD® HDPONW RIQURRIUF @ R W RLOQLYGRDOALLRX
ZKHWKHU IRU FDAHKU YSERSHDWVXPSWLRQ RI ,QGHBURG QG MK MV K EWDB K /W H \R R U SR |
3HUVRQ IRU DQ DJJUHJDWH SXUFKDVH SULFH RI OHVV WKDQ WKDW L FR(
EXVLQHVV GLYLVLRQ RU RWKHU EXVLQHVV XQLW RI VXFK 3HUVRQ LL ZRXOG R
6XEVLGLDULHV LQ DFFIRQGDIQIAH BUWKQRM3IDFTXLUHG LQ FRQQHFWLRQ ZLWK WKH
D JRLQJ FRQFHUQ VKD OO$BRW \EIHVG R B PKHIU WRQEBH D Q

3$GGLWLRQDO &ROOPWEHQD HDRFKX PLH B @ R UGIIORDQWL QU FKBWHG PRUWJDJH Vi
DVVLJQPHQW RU VHFEXULW\ LQVWUXPHQW RU RWKHU VLPLODU LQVWUXBB®WQRYW
$JHQW H[HFXWHG E\ DQ\ /RDQ 3DUW\ RU DQ\ RI$WRHQUVSYEDWME ¥ Bl UR W& HAL WIR B U DL
,QWHUHVWV RI DQG UHDO SHUVRQDO RU PL[HG SURSKHD®L]RIG R UDIQQ FR D §RILDUMH (
WKDQ WKH 8QLWHG 6WDWHY WR VHFXUH WKH 2EOLJDWLRQV RU LL RI DQ\ /RDQ =

S$GPLQLVIVIBIMWHDKDYV % DOV WRH. WV FDSDFLW\ DV DGPLQLVWUDWLYH DJH(
VXFFHVVRU DGPLQLVWUDWLYH DJHQW

S$GPLQLVIIBMWALYHP HD Q¥GWEK B L VIUBMWRIE B UHVYV RU VXF K RGP \DHE @MW/ ¥ BD
WLPH WR WLPH QRWLI\ WKH 3DUHQW %RUURZHU DQG WKH /HQGHUYV

S$GPLQLVWUDWLY HP HXOYBABRDYMNWHWLYH 4XHVWLRQQPE PHQLY SBHERWE Y\HX S S

SIGMXTHWIRG62)5” PHDQV IRU SXUSRWWKNHRU D\ H FHWHXE DWBRIBXIRW WREK FEDC
WKRHUP 6 2)GMXVWPHQW SHORWX YMWIPCH/K)BW VIVR GHWHUPLQHG VKDOO HYHU EGEMXHY

7HUP 62)5 NMIKOEHHPHG BHRUEHQMUR

S$IIHFWHG )L QDQF LADHOD QW WL WXRV@BLDO ,QVWLWXWLRQ RU E DQ\ 8. )LQDQ|




$IULOLPWBEQV ZLWK UHVSHFW WR DQ\ 3HURRBRQ QIQ R WKW O \3W K VR RJW KIDH KRIWUI
LV &RQWUROOHG E\ RU LV XQGHU FRPPRQ &RQWURO ZLWK WKH 3HUVRQ VSHFLILH

3$L UFUPHW QY WKH DLUFUDIW HQJLQHV DQG SURSHR@HUN WRWHPR/H D I8 &/IKD
FRPSRQHQWY SDUWV IXUQLVKLQJY DQG RWKHU HTXLSPHQW EHORQJLQJ WR LQ\
VDIHW\ HTXLSPHQW DQG VSDUH SDUWV UHODWLQJ WR WKH IRUHJRLQJ
3$JHQWWIDQYGWK B L VS\IBIWIL Y H

3$JJUHJDWH 5HYROY ! (PIHORRPWWRHMWYROYLQJ &R P P LAKPHIW V HRIIDDVHO SW K & FH
$JJUHIJDWH 5HYROYLQJ KRKFRW WVKGWNO RYLHJJ 'DWH LV

3$JUHHPREWQV W KUV RWMEQW DV LW PD\ EH DPHQGHG UHVWDWHG VXSSOH

3$JUHHPHQW &QOUWUW®HF\PHDQLEHFWIIRELILHG LQ

3$00<LIOBHDQY DV WR DQ\ ,QGHEWHGQHVYV WKH \LHOG WK URBLJZ®B® KNUY
XSIURQW IHHVY LQWHUHVW UDWH IORRU RU RWKHUZLVH LQ HDFK FDVH LQFXUUH

,QGHEWHGQHVV FDOFXODWHG LQ D BB@Q A8 UVSHEMRIOEE 8 Y GG NEHIIEIQW 65 DOWHDF O
VWUXFWXULQJ FRPPLWPHQW XQGHUZULWLQJ RU RWKHU VLPLODU IHHV UHJDUG

3$OWHUQDW L YAH & QW USIIFD GR
DFFRUGDQFH ZLWK 6HFWLRQ D

Y ROQLBEXUUHQF\ WKD\

S$OWHUQDWLYH &XUPHRGV (DXL YD HQMWH ZLWK UHVSHFW WR DQ\ DPRXQW ¢
WKHUHRI LQ V$IOMV BB 8O MADEO&X UUH QB G P VVQG N WHHIDMLERHG/ Ed WWMKHUFDVH PD\ EH D
EDVLV Rl WKH 6SRW 5DWH GHWHUPLQHG LQ UHVSHFW RI WKGWHRNMD WH ¥ H QWX BB

SSOWHUQDWLYH &XBHHBEQW\DXBDPPRPAQW HTXKODEOWRUQDWLYH &XUUHQF\ 6 XEOLI
DGGLWLRBQIJWRIDMWKH 5SHYROYLQJ &RPPLWPHQWYV

3$SSOLFDEOH FHIOFGNQWIDNK UHVSHFW WR DQ\ /HQGHU D WIVD BN WRLPYH. Q) &R VK
WLPH WKH SHUWIHQWIDWHRSWWKRDYLQJ &RPPLWP HQW \b B HIVIQ &RIFP EW F K DKV /B 'Q
DGMXVWPHQW ®NFIIRBURN G A HE WKKHD WRPPLWPHQW RI HDFK /HQGHU WR PDNH 5HY
,VVXHU WR PDNH / & &UHGLW ([WHQVLR ®HKDLYRRE HI$ QYW HLUIPW 8 oM M 8 CVXLLQIX @ RR\P
WKH@SSIOHLFDEOH 3HUFHQWDJH RI HDFK /HQ GS 8 OLKDE® HE 13 KBUHRAMIQWWPDLIH B | EVDORHRGY
JLYLOQHFAW WR DQ\ VXEVHTXHQW DVVLJQPHQWYV




E ZLWK UHVSHFW W R UWXIERQ/ FRQ GWHH PRARVD \DW BVE G L QR FHPQ/\R D QHURISWKKMHQWHG E\ \
DPRXQW RI VIFER/HQGRHWRI/WK® DW VXFK WLPH DQG FWZ3RUWKWLIRDS R F W KMRRKXENKM
/RDQ DW DQ\ WLPH WKH SHUFHQWDJH Rl WKH RXMWVY R DRBQ KHOGLE\FY B MHRERX-QU
$SSOLFDEOH 3HUFHQWDJH RI HDFK /HQGHU DV Rl WKH &ORV LEFX HIBXIDRHY V@YW KRQI
DQ$/VXPSWLRQ RU RWKHU DJUHHPHQW SXUVXDQW WR ZKLFK VXFK /HQGHU EHFRP

3$SSOLFDECPHBOWH RUZDY\KGDHVSHFW WR DQ\ /RDQ RU ZLWK UHVSHFBVWARKY

PD\ EH WKH DSSOLFDEOH UDWH SHU DQQXP VHW |IRUWAIRERD B 78 XGEHIH WE'H FSORSPA
JHH 5DWH”~ RU 3/HWWHU Rl &UHGLW )HH"™ DV WKMRWD®H HYDH LEIH HEBDMWGRXB R (R WW K
GDWHUHRYLGCHKKQWKDWKH GB8OLYHUNWBRWILRHWKH 3IDMUARQVRRARUGRBRWHIG ILQDQFLDO LC
WKH 3$SSOLFDEOH 5DWH” VKDOO EH WKH DSISDUFDEOH UDWHYV SHU DQQXP VH

&RARIEDMS7RED SRPPIWWHON HH | / HWUR &UHIW

/ HHDIH 2)5 &' YDOHS DM6 SIS SDM JHH
SDIR 25

SUHIG

JRU SXUSRVHV RI WKHSIRUIHIREQH 5DWWKRHKDOO EH GHWHUPLQHG DV RI WK HEHWHZG
WKH 3DUHQW DRQXMZHRW TXDUWHUO\ FRQVROLGDWHG ILQDQFLDO VWDWH®SRWW
5DWH UHVXOWLQJ IURP D FRKPWDB LYW K B J&R BDARORYGAKENG. @ H WKH SHULRG FRPPI
RI GHOLY K G\PW®RL WKIHWL RHVXFK FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY LQG
SUHFHGLHFWKWHWHHGDWH RI1 W ISH RO G/DEX WKKIHKRD B B R Q LR/ H\IKMVL RH DW WKH UHTXH
/[HQGHUV LI WKH



%RUURZHU IDLOV WR GHOLYHU WKH DQQXDO RU TXDUWHUO\ FRQVROLGDWHG ILQ
&RQVROIRGDNHIGBIYHUDJH 5DWLR VKBOO BH WHHPWEHVRHEHR® IURP WKH H[SLUDWL
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV DU H->GHOA6YH B K02 5SUGH DIG° WB Y DB B OHF
LQFUHDVHG RU GHFUHDVHG IURP WLBHR&RXWMPAHHEV WKH 6 XVWDLQDELOLW)\ 0DU

.| DW DQ\ $\GLFPLH) WMSHBIMWLYHDVRQDEO\ GHWHUPLQHV WKDW S80I EQ B Q H LDD0OA
GHWHUPLQHG ZHUH LQFRUUHFW ZKHWKHU EDVHG RQ D UHVWDWHPHQW IUDXG R
&HUWLILFDWH RU RWKHU FHUWLILFDWLRQ ZDV LQFRUUHFWO\ FDOFXODWHG UHOI
%RUURZHUV VKDOO EH UHTXLUHG WR UHWURDFWLYHO\ SD\ DQ\ DGGLWLRQDO DPF
VWDWHPHQWY &RPSOLDQFH &HUWLILFDWH RU RWKHU LQIRUPDWLRQ KDG EHHQ D

3$SSOLFDEMPHDQV ZLWK UHVSHFW WR DQ\ EROUWIRUZ QO WL BEKE SR FEGEWWL P B [
VHWWOHP HODW HRUQ D WREK H &XUUHQF\ D\$®PL ELH SIMNDWU R HQW IGHEN EWKKHNV W H P D\ E|
IRU WLPHO\ VHWWOHPHQW RQ WKH UHOHYDQW GDWH LQ DFFRUGDQFH ZLWK QRUF

3$SSURYHGPDGY DQ\ )XQG WKDW LV DGPLQLVWE WHGOLWD WBQOJB GHEAGBU R (
$ILOLDWH RI DQ HQWLW\ WKDW DGPLQLVWHUV RU PDQDJHV D /HQGHU

SSUUDQIHHDRQYV % DOHIVRM BRIBLWDO 2QH DQG %RI$ LQ WKHLU FDSDFLWLHV D\

3$VVLJIQPHXYW XPGEPIHD® Y DQ DVVLIQPHQW DQG DVVXPSWLRQ $MOM BQHIE ZQW
FRQVHQW RI DQ\ SDUW\ ZKR&HFMR ROHE QQIGY DIFHF FHOSVHRHIG EV SUKHEDWL YLHQ VX EVWD QW L
([KLELRW)DQ\ RWKHU IRUP LQFOXGLQJ HOHFWURQLF GRFXPHQWDWLRQ JHQHUDW!
$GPLQLVSVHMWLPBG LQ WWWLBEQ P H@RW XIRB®'LRQ ZLWK UHVSHEW WR D 5HYROYLQJ .
&RPPLWP HNGW L Q/IKVH\IBIEDWIL Y H

SSWWULEXWDEO H HO®WE WBGIAHVEDWH D LQ UHVSHFW RI DQ\ &DSLWDO /HD
ZRXOG DSSHDU DV LQGHEWHGQHVY RQ D EDODQFH VKHHW RI VXFE 3HQY WRIY SHH/S |
/HDVH RI DQ\ 3HUVRQ WKH FDSLWDOL]JHG DPRXQW Rl WKH UHPDLQLQJ OHDVH SD\
EDODQFH VKHHW RI VXFK 3HUVRQ SUHSDUHGLD W RF K/ ®FHD \GHD \B H ULH) COFFFFRRXUQGADHYG- HIR:
UHVSHFW Rl DQ\76 BEXDEWILPWRR® Q\ 3HUVRQ WKH RXWVWDQGLQJ SULQFLSDO D}
DFFRXQWY DQG PDNLQJ DSSURSULDWGIPDQ MXSIBHBDWOME L \E M VWHIDK/IRIDHDE &M WIKIE J P H




3$XGLWHG )LQDQF KOO/ 6MKCHVHIPBIQMNMNF WURQYLGH® LQ

3$YDLODELOLRHDIHWLRIGNK UHVSHFW WR WKH 5HYROYLQJ &RPPLWPHQWYV WK
RI D WKH ODWXULW\ 'DWH E WK H$ GIDMAE DRV HV HRUYPR Q D MQLR & RABIFIFGVEG FREVOME B K U WXI
WHUPLQDWLRQ Rl WKH FRPPLWPHQW RI HDFK /HQGHU WR PDNH /RDQV DQG RI WK
BHEFWLRQ

3$YD L OBIEXIRWKDOO PHDQ DV RI DQ\ GDWH Rl GHWHUPLQDWLRQ DQG ZLWK UH
IRU VXFK %HQFKPDUN RU SD\PHQW SHULRG IRU LQWHUHVW FDOFXODWHG ZLWK U
GHWHUPLQLQJ WKH OHQJWK RI D ®JWQHWHHPBIWAN DAWH B L /& FXX G D YWVHQ WVQ\E RQ WWLIVQ FO X G
VXFK %HQFKPDUN WKDW LV WKHQ UHPRYHG IURP SHRWGRQ QLWHLRQ RI 3,QWHUHVV

3% DLOFWLREDQV WKH H[HUIFPNWHRA®WDRYG &RQYHUVLRQ 3RZHI$X\EKRUKHVD $ KO0
OLDELOBWHFRVHDE )LQDQFLDO ,QVWLWXWLRQ

3%DLO .Q /HIPHORQWLRIR ZLWK U HOHSRHENU V&R XO@W  § $LUPVB DFHPHH Q WRIQLUHFW LY H
(XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO RIUXIOH (XWR XD DY BRQ FRQY WHATFMELHRLE
&RXQWU\ IURP WLPH WR WLPH ZKLFK LV GHVFULEHG LQ WKH (8 %DLO ,Q /HJLVOD\
8QLWHG .LQJGBRPW/DQNDJIDPHQGHG IURP WLPH WHR JXIOFDHNV LDRYQG ROUQ U ROV 1D1$ SODLZA D |
UHODWLQJ WR WKH UHVROXWLRQ RI XQVRXQG RU IDLOLQJ EDQOVDWEYHRWRHQ W
OLTXLGDWLRQ DGPLQLVWUDWLRQ RU RWKHU LQVROYHQF\ SURFHHGLQJV

30D HWRHH D QR'D QG D DI O R D IML\Y BUDBMINQ Q K X\U B KH. J K R VDWWV KUFD RVIHQ W HI U RIW IVRWR/ L
DQQRXB\PHIGHE P L Q LV WIH@W/ WG L Q RIS BB WA\WU L FR P P H UG- Q QUIDALMVH L R @ G H U WW R RFSKU L
FRP P H WM H | H UHIIFMER WRQH F H V U B'S UGWEHR I\R E\M W WERVHHL DKIDHIE \W I$16 P L Q L V $UHIPWRQ
FXVW RPN AKD MWOHHENW I$HE P L Q L V SIUHIEABLWKHSRYD U LIR X WLRIURO XVGHSIG P L Q L V WIHIHRENB\QGH V |
U H WXHI@HH AR AERIGFG LIMVQRRADKBIFW REUWK/EK R IR QKID R R Q$HH U F H Q WS HIUQ Q B VB K H G H)XXD B \B 19
FWREKR I [ W KMU-RFXBBICHA X VPG ) 5F D O F XIR BIW MK FAOE D VRI@ QQ W HIHHMRARGDMR Q @&/HKW H U
W ZR % XV L QH\BW IMRRK FSD \J L Y HOH PR FHL Q L POKRI-RFXLEUDIBCGI X YHAUKPES ) 5R | S HRUQ Q XPPO X\R Q
SHUFHQW SHIQ QX.RM D K VWD ®@RH FXD $ Q \F K D QIW 41D 8B VG W BF K D QIBIQR IW KR U H J R K QED
HIH F WRLQAHHIH F WGLIY W X AR D QLIW KSHG P L Q LV WIUHDWBILIM_HFE R P P H UTFHL Q@ GULDQWVH) H G H JUXDQ0G D VIRH-H
XGRS G XTVRWHPG6 2)BU DQ ,QWHUHVYWRBBWIKRG Rl RQH

3% DVH 5DWPRAHRQQ® D /RDQ WKDW EHDUV LQ¥O-OU Bh\DW HE BYWE RRD @Y HD WD R G D
%RUURZHU DQG LQ 'ROODUV




%DVH AWWH2)5 '"HWHUPLQDWLRQ 'D\" KDV WKH PHBQPQER VWHW IRUWK LQ WK

2% HQF KPDIINO O PHDQV(@H-QH%@@@@MXWWPGMSSJRYLGHGm%awmmmu_wvem&qw

A " "y QK FROFER XU UTH@G ZIL X
WK—H—H—R—F—)@U—H—&@MXW\W—I’G ZREU WK H WKHQ FXUUHQW %HQFKPDUN WKHQ *%HQFKPDU
5HSODFHPHQW WR WKH H[WHQW WKDW VXFK %HQFKPDUN 5HSODFHP HQRUKEBHBWS

3% HQFKPDUN 5HY®DPRIOPHQBYD L RBIM®®WKH ILUVW DOWHUQDWLYH VHW IRUWK
E\ WGP LQL VSIBIOWL YRHU WKH DSSOLFDEOH %HQFKPDUN 5HSODFHPHQW 'DWH

>UHVHUYHG @

>UHVHUYHG@ DQG

OPDMNHE BDRYGFKPDUN 5t

WKH VXP RI D WKH DOWHUQDWH EHQ F KRN U\DIWHIWK B @ GK VK HE 94-RQ L
UHSODFHPHQW IRU WKH WKHQ FXUUHQW % HBORPDILY LRU @XH DRGSO
VHOHFWLRQ RU UHFRPPHQGDWLRQ RI D UHSODFHPHQW EHQFKPDUN UD
*RYHUQPHQWDO %RG\ RU LL DQ\ HYROYLQJ RU WKHQ SUHYDLOLQJ PD
UHSODFHPHQW IRU WKH WKHQ FXUUHQW %HQFKPDUN IRU VIQGLFDWHG
5HSODF$EMRWNPHQW

_IA/IWPDl—EI%\HI—QFKHDUN 5HSODFHPHQW DV—&HW@FELFQMGZRX(@\GXBQV@NWW
%HQFKPDUN 5HSODFHPHQW ZLOO EH GHHPHGMWR HEMH® WHD)D®R RUK HR RVWKKIH SR D QR R



3% HQFKPDUN 5Ii8SODXFMAPHKEOO PHDQ ZLWK UHVSHFW WR DQ\ UHSODFHPHQW
%HQFKPDUN 5HSODFHPHQW IRU D Q\$DSISQRBMEOIMR QMM WHMMWIULRIGVXGE 8QDG M.

_.2UHVHUYHG@ DQG

I 0
[N LD LA AN T
Y S m e p e gas

5HSOBFHPHOW HRY WKH DFHFORED PO &RUUHVSRQGLQJ

IRU SXUSRVHV RI FODXVH RI WKH GHILQLWLRQ RI 3% HQFKPDUN 5HSODI
GHWHUPLQLQJ VXFK VSUHDG DGMXVWPHQW ZKLFK PD\ EH D SRV$G®RLYGL RYIUDBMND 1
WKH %YRUURZHU IRU WKH D/ Q®RIUF DIEYOH) & BXBHVBRWVIGCAKHMUDWLRQ WR L DQ\ VHOHF\
PHWKRG IRU FDOFXODWLQJ RU GHWHUPLQLQJ VXFK VSUHDG DGMXVWPHQW IRU W
5HSODFHPHQW E\ WKH 5HOHYDQW *RYHUQPHQWDO %RG\ RQ WKH DSSOLFDEOH %H
PDUNHW FRQYHQWLRQ IRU GHWHUPLQLQJ D VSUHDG DGMXVWPHQW RU PHWKRG I
VXFK %HQFKPDUN ZLWK WKH DSSOLFDEOH 8QDGMXVWHG %YHQFKPDUN 5HSODFHPH

3% HQFKPDUN 5HSODFHPHQW RIRDQRUE LW K &KD/SHFW WR DQ\ %HQFKPDUN 5HS
RSHUDWLRQDO FKDQJHY LQFOXGLQJ FKDQJHV WR WKH GHILQLWLRQ RI 3%DVH 5D
WLPLQJ DQG IUHTXHQF\ Rl GHWHUPLQLQJ UDWHY DQG PDNLQJ SD\PHQWV RI LQWF
FRQWLQXDWLRQ QRWLFHV OHQJWK RI ORRN EDFN SHULRGV WKH DSSOLFDELOLW
PDWWHUVW GPK DR W WKHRDWLYHDVRQDEO\ GHFLGHYV PD\ EH DSSURSULDWH WR UHIOHF
5HSODFHPHQW DQG WR SHUPLW WSGH DGLPUSEHIWLU DG DREID W R H U HVRX EBAVWDIQHV L D O O\ LI
WKH




$GPLQLVHHDWDOWHRDEIOGHY WKDW DGRSWLRQ RI DQ\ SRUWLRQ RI VXFK PDUNHW ¢
$GPLQLVSIHMWLBHWHUPLQHY WKDW QR PDUNHW SUDFWLFH IRU WKH DGPLQLVWUI
DGPLQLVWUPGALIRY VWM. BHFLGHY LV UHDVRQDEO\ QHFHVVDU\ LK) &R IQMHHE W LORY
/IRDQ 'REXPHQWYV

3% HQFKPDUN 5HS O NVKHDRHQ WHDWH LWK UHVSHFW WR DQ\ %HQFKPDUN WKH F
VXFK WKHQ FXUUHQW %HQFKPDUN

LQ WKH FDVH RI FODXVH RU RU D/QRVHL VB IHR QQUWHICRAY RW K% HIIFW AD URN D
SXEOLFDWLRQ RI LQIRUPDWLRQ UHIHUHQFHG WKHUHLQ DQG E WKH GDWH RQ ZK
WKH FDOFXODWLRQ WKHUHRI SHUPDQH®WQOBBEREY G HR L § X WK Qo HFRHX\PHW W RR 8 URXY

L QV KEHD YRHF O D X VRHW IGHH IWQR Y6 H Q F K RUIDUQN (CYWHLGRMDK HUG/IWRAMHHSHKE R @K L WK PAH Q F K PR
W ISKK E O LIPRKAHSR @ W IR @Y KEHD O F X @ B W IKRDEVH 531 W H UIPQIBOHBR XFEQWHIUEH J X O\DXASRIUWNRIWKIRHB P L Q L R\
V X BAKH Q F K PROWKNFRR P S R QMR R) R Q UH S U HS/UHROWHBMDEWOKR Q UH S U H V 1 Q @/EB W W YHUEPH @ VIHGL
W VR KHR VUM F YWY VW RI B K DO REAGHRGP DA H R GYAHFHUGIX FSKO D X \DHDHBY H @ Q8Y D L OTBEARHY X BKH Q F K
RU VXFK FRPSROHQW WKHUHRI FRQWLQXHV WR EH SURYLGHG RQ VXFK GDWH

_.2UHVHUYHG@ RU

WHKHSE5HFHXEYHG /THQGHUV

JRU WKH DYRLGDQFH RI GRXEW L LIl WKH HYHQW JLYLQJ ULVH WR WKH %H:
WKH 5HIHPHQOIFH UHVSHFW RI DQ\ GHWHUPLQDWLRQ WKH %HQFKPDUN 5HSODFHPH
7LPH IRU VXFK GHWHUPLQDWLRQ DQG LL WKH %YHQFKPDUN 5HSODFHPHQW 'DWH .

UHVSHFW WR DQ\ %HQFKPDUN XSRQ WKH RFFXUUHQFH Rl WKH DSSOLF BEDHOBEERY
RI VXFK %HQFKPDUN RU WKH SXEOLVKHG FRPSRQHQW XVHG LQ WKH FDOFXODWL



3% HQFKPDIUQW LWL RAK DOHQRHDQ ZLWK UHVSHFW WR DQ\ %HQFKPDUN WKH RF
UHVSHFW WR WKH WKHQ FXUUHQW %HQFKPDUN

D SXEOLF VWDWHPHQW RU SXEOLFDWLRQ RI LQIRUPDWLRQ E\ RU RQ EHK|
XVHG LQ WKH FDOFXODWLRQ WKHUHRI DQQRXQFLQJ WK D WY\DXOMRGRIVQR V WXV R
VXFK FRPSRQHQW WKHUHRI  SSHIRPYD G HHIBW/OK KR W IQFGHH RIQUXVAHKOYWDWHPHQW RU SX
DGPLQLVWUDWRU WKDW Z$YIDL ORIQEHQXKIHVWRKSBRYPEGRDIUN RU VXFK FRPSRQHQW

D SXEOLF VWDWHPHQW RU SXEOLFDWLRQ RI LQIRUPDWLRQ E\ WKH UHJXC
SXEOLVKHG FRPSRQHQW XVHG LQ WKH FDOFXODWLRIQ FVLIDUHRY K WK H L% BDBW L RK
VXFK %HQFKPDUN RU VXFK FRPSRQHQW WKHUHRI D UHVROXWLRQ DXWKRULW\ Z
FRPSRQHQW WKHUHRI RU D FRXUW RU DQ HQWLW\ ZLWK VLPLODU LQVROYHQF\ R
FRPSRQHQW WKHUHRI LQ HDFK FDVH ZKLFK VWDWHV WKDW WKH DGPLQLVWUDWI
SURY L&D DOBB®RW Y RI VXFK %HQFKPDUN RU VXFK FRPSRQHQR/Y WKHIEWRM B 8/HNLFPOHC
VWDWHPHQW RU SXEOLFDWLRQ WKHUH LV QR VXF F$WNRIDBGAL R L VW EID %R Q MKLD
FRPSRQHQW WKHUHRI RU

D SXEOLF VWDWHPHQW RU SXEOLFDWLRQ RI LQIRUPDWLRQ E\ WKH UHJXO
SXEOLVKHG FRPSRQHQW XVHG LQ WKH F®COFDOERGRHR\Y RV KHKUFHKRY HIDF® R B Q KL RU WK
ORCOYRW RU DV RI D VSHFELILH@ H)SWHKYVH@DIWHLYHOO QRW EH

)RU WKH DYRLGDQFH RI7TGRXEMN LR @ HQR@WDIINOO EH GHHPHG WR KDYH RFFX
VWDWHPHQW RU SXEOLFDWLRQ RI LQIRUPDWLRQ VHW |REMWDK QIERMH R D V XRFKF XUHWD
SXEOLVKHG FRPSRQHQW XVHG LQ WKH FDOFXODWLRQ WKHUHRI

3% HQFKPDUN 8QDYDLDKIEQO LPH\DIH WIRK UHVSHFW WR DQ\ %HQFKPDUN WKH
%HQFKPDUN 5HSODFHPHQW 'DWH SXUVXDQW WR FODXVH RU RI WKH GHILQL)
UHSODFHG VXFK WKHQ FXUUHQW %HQFKPDUN IRU DOO SXUSRVH¥HKHWIHRAEGH U DH
DW WKH WLPH WKDW D %HQFKPDUN 5HSODFHPHQW KDV UHSODFHG VXFK WKHQ FX

DFFRUGD®HHBRWI RWK

3% LRJIJDV *WPRHDODMKYW VWDUWLQJ LQ WKH FDOHQGDU \HDU WKH WRWDO ELRJ
7TKHUPDO 8QLWY PP%78 GLYLGHG E\ WKH WRWDO ELRJDV SURGXFHG LQ WKH SU}

3% RDWPEHDQV WKH %RDUG RI *RYHUQRUV RI WKH )HGHUDO 5HVHUYH 6\VWHP



3¢ RUUHVSIRQBDRWK UHV SMPWOTMBGHD WV KDOO PHDQ DV DSSOLFDEOH HLWKHU
SD\PHQW SHULRG KDYLQJ DSSUR[LPDWHO\ WKH VDPH OH&JIDIOMEXRM HIDUGLQJ EX

300HQHILFLDO 2ZQHUVRH® @W DWAHURMDLWILRRIQVLRQ UHJDUGLQJ EHQHILFLDO RZ(
5HIXODWLRQ

3% HQHILFLDO 2ZQHU WPKIDRQYHIXPDPWLRQ

3% HQHII'WEBDO®Q DQ\ RI D DQ 3HPSOR\HH EHQHILW SODQ@LWDW G HRIL (BHES L QF (&
GHILQHG LQ 6HFWLRQ RI WKH ,QWHUQDO 5HYHQXH &RGH RU FHF@QALRHQUVRQRA
IRU SXUSRWHK\WHRIRR 5 6HFWLRQ RI WKH ,QWHUQDO 5HYHQXH &RGH WKH DVVHYV

3%+ SFWMILOLIRWB SDUW\ RHOIQDMWIHO 3DV VXFK W HUPGLVQGHI USHIBWHGES HQ DEFRL
N RI VXFK SDUW\

3% RISPHDQV BFEISULWLHV ,QF

3% RQOD )LGH$IH@EMPWHEQV DQ\ ERQD ILGH GHEW IXQG LQYHVWPHQW YHKLFOH
HQWLW\ WKDW LV SULPDULO\ HQJDJHG LQ PDNLQJ SXUFKDVLQJ KROGLQJ RU RW
FUHGLW LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV

3% RUURZBABRUURHDFK KDV WKH PHDQLQJ VSHFLILHG LQ WKH LQWURGXFWRL

3% RUURZHU OODWH WIKIHOR/H D Q LEHIF WS IRLILHG LQ

3% RUURZAHIIQV HDFK RI WKH IROORZLQJ D D ERUWBGRIFEMIIRRR 6Z LK JD/ ERH URL
RI VLPXOWDQHRXYV /7RDH VD RIGW K Q-NBHRHARAMHER F3 5P RURD DY KDYLQJ WKH VDP
PDGH E\ HDFK Rl WKH [GHFSMIRQSXUVXDQW WR

3% XVLQHVRHDQV D DQ\ GD\ RWK&XQ®HKDRUDRIDKHUL GD\ RQ ZKLFK FRPPHUFL
WKH /DZV Rl RU DUH LQ IDFW BGRY 8 GVHQHIMARRHWMDMWHREONMHGWIQHG E L LI VXF
VHW W L Q4¥UIRVFALRIBQF5 /RDWHGHQRPLQDWHG LQ 'ROODUV DQ\ IXQGLQJV GLVEXUYV
UHVSHFW R4XD@F¥MBKQF3/RDWHRU DQ\ RWKHU GHDOLQJV LQ 'RO®DUHHWRQEM LF® W
VXE%U—R—F—X—U—U—HSQES/RIWHPHDQV DQ\ VX F KREEERKIBIOUNRNBIVUR PHOW 6 H FOU DWGH \L %
GD\ UH CEBOA-H\D W VAYY ; D 8H D5 Y B IP®Y Bl Q R D@ \G VAXF
WKDQ D GD\ RQ ZKLFK EDRQLNR_@WFEQMBMMI:RQ’\M_VQ &ROXPELD DUH DXWKRULJHG
DQ\ DFWLRQ WROINHQ XQCHUAIRQPLRAD & KROODWHUDO 'RFXPHQWY D GD\ RWKHU W
JHQHUDO EXVLQHVV LQ WKH DSSURSULDWH FROODWHUDO MXULVGLFWLRQ UHVSt




3% XVLQHRWHM@Y DW DQ\ WLPH D FROOHFWLYH UHIHUHQFH WR WKH EXVLQHYV
WLPH

3¢ DODGODSFWPHDQV DSSOLFDEOH &DQDGLDQ ODZ UHJDUGLQJ DQWL PRQH\
DQG *NQRZ \RXU FOLHQW  PDWWHUV LQFOXGLQJ WHKWURWR FNE FEINQ BRDELI@H  BRQH
Vv RI WKH &ULPLQDO &RGH &DQDGD DBF® WKMQ®SHFLDO (FRQRPLF OHDVXUHYV

3DQDGLDQ "YWHRDMIWEKHUPHDQLQJ VSHFLILHG LQ WKH LQWURGXFWRU\ SDUDJUI

3¢ DQDGLDQ 'HILQHG %HPHIDYV3IB @DIRDGEDQBHQVLRQ 30DQ WKDW FRQWDLQ
SURYLVLRQ DV VXFK WHUP LV GHIBQHG LQ 6HFWLRQ RI WKH ,7

3¢ DQDGLDQPRDQDWKH ODZIXO FXUUHQF\ RI &DQDGD

3¢ DQODGLDQ_'ROCDRH DXL YDWHIQQN WLPH D ZLWK UHVSHFW WR DQ\ DPRXQW
E ZLWK UHVSHFW WR DQ\ DPRXQW GHQRPLQDWHG LQ 'ROODUV WKH HIXFLLYDLO/MNAQ
$JHQW RU WKHDN &W,K/W ¥WBDWH PD\ EH DW VXFK WLPH RQ WKH EDVLV RI WKH 6SRW &
IRU WKH SXUFKDVH RI &DQDGLDQ 'ROODUV ZLWK 'ROODUYV

3¢ DQDGLDQ 'ROOMHDQNVEDQPRAMR X QW H T X$Q UMR DWKH 50HHNRCHUL ®J WK PP L WHPHH Q V!
&DQDGLDQ 'ROODU 6XEOLPLW LV S®IIW HID BB G HRRD Y QD GIARAPILRVP MERW W K H

3@ DQDGLDQ /RIPGIB QY WEROOKH \& DRHDE\LDQ %RUURZHD@QBCHRE K H X DWIK W R B
SURYLQFH RU WHUULWRU\ WKHUHRI

3@DQDGLDQ 2EPHDRWLRQWOO DGYDQFHVY WR DQG GHEWV OLDELOLWLHV RE
DULVLQJ XQGHU DQ\ /RDQ 'RFXPHQW RU RWKHUZLVH ZLWK UHVSHFW WR DQ\ /RDQ
RZLQJ7WRDD/ XU\ ODQDJHPHQW %DQN RU D 6ZDISDN X QN OLDYD DUBHNIS PG QWR/I 1§ H B5HURHKERHH3
WKH FDVH RO BYOWHQE ZKHWKHU GLUHFW RU LQGLUHFW LQFOXGLQJ WKRVH DFTXL
EHFRPH GXH QRZ H[LVWLQJ RU KHUHDIWHU DULVLQJ DQG LQFOXGLQJ LQWHUHVW
/RDQ 3DUWNROLD®H WKHUHRI RI DQ\ SURFHHGLQJ XQGHU DQ\ '"HEWRU 5HOLHI /DzZ
UHJDUGOHVV RI ZKHWKHU VXFK LQWHUHVW D Q83J RYHKARHIE WMMXDOR WHKE FODQ B '@ LLIQV
&DQDGLDQ /RDQ 3DUW\ VKDOO H[FOXGH DQ\ ([FOXGHG 6ZDS 2EOLJDWLRQV ZLWK |




3@ DQDGLDQ 3H@WIDRXYY IDBBQVLRQ SODQ RU SODQ WKDW LV VXEMHFW WR DS
&DQDGD DQGDWKTHG IDQRUDGPLQLVWHUHG WR SURYLGH SHQVLRQV SHQVLRQ EHQ
RI DQ\ &DQDGLDQ /RDQ 3DUW\ RU DQ\ 6XEVLGLDU\ WKHUHRI RU LQ UHVSHFW RI Z
FRQWULEXWH RU LQ UHVSHEFW ZKLEFK DQ\ /RDQ 3DERQVRIUQDBY WXE V LIGAW XD &V KHQG
VKDOO LQFOXGH DQ\ 3PXOWL HPSOR\HU SHQVLRQ SODQF\DV 2®RMWDQHB L @ KHFKMH R
3HQVLRQ $FHM HIQWW ULR

3¢ DQDGLDQ$EHHXPIVEWQYV WKH &DQDGLD B FHFENPHYWDGOBVBOE ®MRI WKH &OF
WEBEBPLQLVSIBOMWLYIRU WKH EHQHILW RI WKH KROGHUV RI WKH 2EOLJDWLRQV E\ H
BURYLQFH RI 2QWDULR

3¢ DQDGLDQ .6 XENILG\ HID\FK )R U H DM 6D XQIEHI) WKH ODZV Rl &DQDGD RU DC

3¢ DOQQDEHDQV DOO SDUWV RI WKH SODQW &DQQDELY VDWLYD / ZKHWKHU J
RI VXFK SODQW DQG HYHU\ FRPSRXQG PDQXIDFWXUH VDOW GHULYDWLYH PL[W
GRHV QRW LQFOXGH D WKH PDWXUH VWDONV RI VXFK SODQW ILEHU SURGXFHG
FRPSRXQG PDQXIDFWXUH VDOW GHULYDWLYH PL[WXUH RU SUHSDUDWRRQ RRW
WKH VWHULOL]HG VHHG RI VXFK SODQW ZKLFK LV LQFDSDEOH RI JHUPLQDWLRQ
LQFOXGLQJ WKH VHHGY WKHUHRI DQG DOO GHULYDWLYHV H[WUDFWV FDQQDELQ
GHOWD WHWUDK\GURFDQQDELQRO FRQFHQWUDWLRQ Rl QRW PRUH WKDQ SHU
VXFK SODQW RI ZKLFK WKH XVH FRQVXPSWLRQ GLVWULEXWLRQ RU VDOH LV QRV

3@ DSLWDOPHDYWH DV DSSOLHG WR DQ\ 3HUVRQ DQ\ OHDVH RI DQ\ SURSHUW'
UHTXLUHG WR EH DFFRXQWHG IRU DV D FDSLWDO OHDVH RQ WKH EDODQFH VKHH!
BHFWLRQ D

3&DSLWDOHIMMHY &DSLWDGV2QRH LDDVWVIRRQ D O

3¢ DVK &ROOPWHQBOLRHSOHGJH DQG GH$BPLYLYSWHDRU YEHHO WKHHU EW R FW KW R
,VVXMWKH 6ZLQJ /LQH /HQGHU RU WKH 5HYROYLQJ /HQGHUV DV FROODWHUDO IRU
REOLJDWLRQV RI WKH 5HYROYLQJ /HQGHUV WR IXQG SDUWLFLSDWLRQV LQ UHVSH
RU GHSRVLW DFFRXQW EDODQFHV EDFNVWRS OHWWHUV RI FUHGLWS$EE®WO UGB
DQG WKH DSSOLFDEOHI /$\&RN Y XKVWBMBLEBG WKH / & ,VVXHU RDWIKSISOALFDE QLK) HV k
VROH GLVFUHWLRQ RWKHU FUHGLW VXSSRUW LQ HDFK FDVH LQ 'ROODUV DQG ¢



VDWLVIDFWRRLNQURSIHEBWLDPB G WKH / & ,VVXHU RDWIKS$IS@AIRPRE & F)Y/BHMEMIN® Y H D
FRUUHODWLYH WR WKH IRUHJRLQJ DQG VKDOO LQFOXGH WKH SURFHHGV RI VXFK

38 $5(BFWPHDQV WKH &RGRBMYLHXDPQG (FROWPDN ®HPFQGAMGE LQFOXGLQJ DQ\
(FRQRPLE WR +DUG +LW 6PDOO % XVQ KHIVW 3XEQ $URDLQW/ LDQBDFK FDVH DOO UHT!:
UHTXLUHPHQWY DQG GLUHFWLYHV WKHUHXQGHU RU LVVXHG LQ FRQQHFWLRQ WK
LVVXHG RU LPSOHPHQWHG

3@ DVK (TXLYDHMH@W\DV DW DQ\ GDWH D VHEXULWLHV LVVXHG RU GLUHFWO
DQ\ PHPEHU RI WKH (XURSHDQ 8QLRQ 6Z&Y\ WWOMDQEG RAWK B Q8 QLIHIDGE \. IREL B R IPGNIM R
IXO0 IDLWK DQG FUHGLW RI WKH 8QLWHG 6WDWHY &DQDGD RU VXFK RWKHU DSES
WKDQ WZHOYH PRQWKY IURP WKH:DBQWGILR QK BRXDARXORBY 6B/ HRODPU 6ZLVV )
$XVWUDOLDQ 'ROODUYV GHQRPLQDWHG WLPH GHSRVLW\D R Q &RPPHUIEQ FG E XONE R G
WKH 8QLWHG 6WDWHVY DQ\ VWDWH WKHUHRI WKH 'LVWU L$SHW VRU B.® OX PEQ DW B B Q D(
DQ\ PHPEHU RI WKH (XURSHDQ 8QLRQ DQ\ SURYLQFH RU WHUULWRU\ WKHUHRI RI
RU LLL DQ\ EDQN ZKRVH VKRUW WHUP LRRBPHORDMWKSDSAXLYDWHQ W IWR H WBHR OR [
WKH HTXLYDOHQW WKHUHRYS DIOR WHKE Kb BDQDIFEHLMVIHDDLW K PDWXULWLHV Rl QRW f
DFTXLVLWLRQ F FRPPHUFLDO SDSHU DQG ¥PYUREBE R D Q N[ HREU UD\ WK 6 RI/DHIH Q W
UDWH QRWHRUVXRPHG GRHERPHVWLF FRUSRUDWKIR @ TUOWBEGHQW WRKHB HRIR B UVEKH!
WKHUHRI RU EHWDVH® EDWRBGQP ZLWKLQ VL] PRQWKY RI WKH GDWH RI DFTXLV
ZLWK D EDQN RU WUXVW FRPSDQ\ LQFOXGLQJ DQ\ Rl WKH /HQGHUV RU UHFRJQL
IRU GLUHFW REOLJDWLRQV LVVXHG E\ RU IXOO\ JXDUDQWHHG E\ WKH 8QLWHG 6W
$XVWUDOLD RU &DQDGD LQ ZKLFK VXFK 3HUVRQ VKDOO KDYH D SHUIHFWHG ILUVV
RI SXUFKDVH WKHUHRI D IDLU PDUNHW YDOXH RI DW OHDVW RQH KXQGUHG SHUF
FODVVLILHG LQ DFFRDAGBRBHHQW K VY¥$BWY LQ PRQH\ PDUNHW LQYHVWPHQWFSWRI

ZKLFK DUH DGPLQLVWHUHG E\ UHSXWDEOH ILQDQFLDO LQVWLWXWLRQV KDYLC
,QYHVWPHQWYV Rl WKH FKDUDFWHU GHVFULEHG LQ WKH IRUHJRLQJ VXE QY HMNRHKX
GHQRPLQDWHG LQ DLORADOK&KDWH IRLFK DUH Rl VXEVWDQWLDOO\ WKH VDPH W\St
J RWKHU VKRUW WHUP OLTXLG LGGH\\Y P HIWHDWLSYFHRR DB G XQ ZHQ ML PHBEQV WKH
FXUUHQF\ RU FXUUHQFLHV RI WKH MXULVUGKAWH®Q ZKHUH D JRUHLJQ 6XEVLGLDU\



3'25 5DWPHDQV WKH DYHUDJH RI WK B FFGIGX\IDIQ BBW KD Y RQJEW QM MUHAP WK DV
WKDW DS S DR RAVWIDIMLGLD® I'RO® BPWH &RA55BIDIH WLY %HQFKPDUN RUUVKFK
SDJH DVIBRP WLPH WR WLPH UHSODFH VXFK SDJH RQ WKDW VHUYIID_H:FHHISR\MD\ADIEHVS]
OHDGLQJ &DQDGLDQ HRQB4 RN LIRFCEVH VVITVATY
DW DRRIRQWR WLPH SFU(RY/[XGFH(GGW\KDW LI VXFK

5DWH &'25RBBHHLQLWLY %HQEKPDUN DBW UNXUFHWL®H /FL(BL\)W(H?FG GDWH RU IRU WKH \
GDWH ZLOO EH WKH DQQXDO UDWH RI LRV MUKHYQH URK\QVEHEE\ES/Z TR BR WR @\W RHIW VP
GDWH RQ WKH EDVLV RI WK HGRL\QAR/S\QENEDEVE R M QW \D W XEHUHERVIR W R_ \B XAUKFBKEIF\RHE \E D Q R |
E\ LW KDYLQJ D FRPSDUDEOH DJJUHJDWH IDFH DPRXQW DQG FRPSDUDEOH PDWXU
EDQNEBNMSWDQFHV )R UWHKH BB U B WHWIXDQOMD QRW EH OHVV WKDQ JHUR

3&'25/RDQ” PHDQV D /RDQ WKDW EHDRWS GWWHHVW DW D UDWH EDVHG RQ

3¢ KDQJH LPHDRYV WKH RFFXUUHQFH DIWHU WKH &ORVLQJ 'DWH IRFWQRIRIQN
DQ\ FKDQJH LRDQQ/WAXH DGPLQLVWUDWLRQ LQWHUSUHWDWLRQ L PSOWMRRIQMWWD WK
PDNLQJ RU LVVXDQFH RI DQ\ UHTXHVW UXOH JXLGHOLQH RU GLUHPFWX WH RIU R
WKQRWZLWKVWDQGLQJ DQ\WK LLQ WHKHHU'HRIGID @)BJ BWKMHHR\Q BHIIRW\P D Q$3F \W RIDQVGX ADHOLD 3W)
JXLGHOLQHV RU GLUHFWLYHV WKHUHXQGHU RU LVVXHG LQ FRQQHFWLRQ WKHUHZ
IRU ,QWHUQDWLRQDO 6HWWOHPHQWY WKH %DVHO &RPPLWWHH RQ %DQNLQJ 6XS
RU IRUHLJQ UHJXODWRU\ DXWKRULWLHV LQ HDFK FDVH SXUVXDQW WR %DVHO ,,,
HQDFWHG DGRSWHG RU LVVXHG

3@ KDQJH RI” &FRHDWQWRWKH RFFXUUHQFH RI DQ\ Rl WKH IROORZLQJ HYHQWYV

D DQ\ 3SHUVRQ ™ RU 3JURXS" DV VXFK WHUPV DUH XVHG LGPBRWMMRNLRQVEXVS |
DQ\ HPSOR\HH EHQHILW SODQ RI VXFK SHUVRQ RU LWV VXEVLGLDULHV DQG DQ\:
DGPLQLVWUDWRU RI DQ\ VXFK SODQNIEHEFRRAW | LGLWDIOF ROQ HRW LG IGIHHEQYHKGE LQ 5X
([FKD@FMW RI H[FHSW WKDW D SHUVRQ RU JURXS VKDOO EH GHHPHG WR KDYH
WKH ULJKW WR DFTXLUH VXFK ULJKW DQ 3RSWLRQ ULJKW’ ZKHWKHU VXFK ULJK
LQGLURFW®&WLUW\ ILYH SHUFHQW RU PRUH RI WKH (TXLW\  QWHUHVWYV RI WKH
RU HTXLYDOHQW JRYHUQLQJ ERG\ RI WKH 3DUHQW %RUURZHU RQ D IXOO\ GLOXW
KDV WKH ULJKW WR DFTXLUH SXUVXDQW WR DQ\ RSWLRQ ULJKW



E WKH 3DUHQW %RUURZHU FHDVHV WR GLUHFWO\ RU LQGLUHFWO\ RZQ RQI
D IXOO\ GLOXWHG EDVLV ZLWK UHVSHFW WR DOO RZQHUVKLS LQWHUHVWYV RI WHK
RI WKH RZQHUVKLS LQWHUHVWY Rl ZKLFK KDYH EHHQ ViIROQOG HRRHRWK RUWZ LV M/ IGH \&X
I9HQWXUHVY DW DOO WLPHV RU

F WKH RFFXUUHQFH RI D *FKDQJH LQ FRQWURO ~ *OL$XLILWHHBYHGQWT XXWF
HDFK FDVH UHVXOWLQJ LQ D PDQGDWRU\ UH$ HBBWILHRUQ HX\WT RIRMA FRQYHUVLRQ

38 ORVLQIPBWHY WKH GDWH KHUHRI

3 ORVLQJ 'DWH ,QWHHIDQVLW®HB URMHBWDWLRQ RI &7(+ DQG LWV 6XEVLGLDU
6XEVLGLDULHV

3 ORVLQJ 'DWAIWRRKEMOV WKH 6XEVLGLDULHV RI WEKHKBBXOGW %RUURZHU VH

3¢ROODWHDQ@WYW D FROOHFWLYH UHIHUHQFH WR DOO UHDO DQG SHG/MRTIOYVBU
$IJHQW IRU WKH EHQHILW RI WKH KROGHUV Rl WKH 2EOLJDWLRQV DUH SXUSRUW
'REXPHQWYV

S ROODWHUDOPRFEPHQRROOHFWLYH $H UHHPRIRHVW R/ KAHK B SEMIFGITTHED B/8 BMKIHR\Y
&ROODWHUDO 'RFXPHQWY DQ\ 'HHGV RI +\SRWKHF DQG DQ\ RWKHU VHFXULW\ GF
WR WKH _SHFWP\R Q|

3@ RPPLWPRHIDMV DV WR WRAKS HYR®WQJ &RPPLWWHEMW RRD/XRRKRPHPQERHBQW R
DQG RU WKH 7HQFR ARBIQWBOPLWPHQW RI VXFK /HQGHU

3@ RPPLWPHQW\JHHKH PHDQLEHIFWSIRELILH® LQ

3¢ RPPRGLW)\ ($FMPRADYYV WKH &RPPRGMW\ (FKRQEHFWLRQ HW VHT DV DPH(
DQ\ VXFFHVVRU VWDWXWH

3 RPSHWRMIRQV DQ\ GLUHFW RSHUDWIKXG@S ®BHRXD/WMRFRPE RWIWRUWRUURZHUYV
34 RPSOLDQFH &HDMMUIF PWHWLILFDWH VXEKVWDWWLDOO\ LQ WKH IRUP RI

3@ ROQHF WL FD[HQFRPOV 2WKH UTR[RIYOMEBMNRIQUH LPSRVHG RQ RU PHDVXUHG E
WKDW DUHDUHD/QRKLEBDMEKVSURILWV




3 RQVROLGDWHG &D'SPWDQV([SRHD GOWSHHWYRG IRU WKH 3DUHQW %RUURZHU
FDSLWDO H[SHQGLWXUHV GHWH U FEXM G [EQ XOGIFRU AD Qi 8§ HQGWKNVH$$BY PDGH LQ FR:
VXEVWLWXWLRQ RU UHVWRUDWLRQ RI DVVHWV WR WKH H[WHQW ILQDQFHG [ IUR
RU GDPDJH WR WKH DVVHWYV EHLQJ UHSODFHG RU UHVWRUHG \ ZLWK FDVK DZD
FRQGHPQDWLRQ Rl WKH DVVHWV EHLQJ UHSODFHG RU ] ZLWK FDVK SJURFHIPEQ\R
SHUPLSEWXIS/LWLRQV RU RWKHU ,QYHVWRHHFOW R GIQSU H V. V O H [SSHUPG IWWKHIGI K @G B D\
LPSURYHPHQWY WR WKH H[WHQW UHLPHKOVBWHG MXV. DD SBOWUG RU DQ\ RWKHU

3 RQVROLGDWH®HKRDYYK IRU DQ\ SHULRG IRU WKH 3DUHQW %RUURZHU DQG |
DOO WD[HV DV GHWHUPLQHGWMR VWDKEFRUGBHQRHWKMWK DPS$3DUH SDLG LQ FDVK GXUL

3 RQVROLGDWHGEHD® W RU DQ\ SHULRG IRU WKH 3DUHQW %RUURZHU DQG LW

D &RQVROLGDWHG 1HW ,QFRPH IRU VXFK SHULRG

SOXV

FDOFXODWLQJ VXFK &4RQVROLGDWHG 1HW ,QFRPH
L &4RQVROLGDWHL ,IRWHUHPRKWS &KID B G

LL QHW LQFRPH WD[ H[SHQVH RU QHW H[SHQVH IRU IUDQFKLVH WDI[H
6XEVLGLDULHV IRU VXFK SHULRG

LLL GHSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH IRU VXFK SHULRG

LY IHHWHWIPDG H[SHQVHV RI DGYLVRUV OHJDO FRXQVHOV OHQGHUYV
RU SULRU WR WKH &0ORVLQJ 'DWH WR WKH H[WHQW $ D LQFXURWGELQFRQ
WKH ([LVWBQUHRHMEQW DQG DQ\ SURSRVHG RU DFWXDO DPHQGPH @®W W KHK HQ
LQFXUUHG WKHUHXQGHU DQG % QRW FDSLWDOL]JHG LW EHLQJ DJUHHG WK

Y LQWHJUDWLRQ DQG WUDQVLWLRQ H[SHQVHV LQFOXGLQJ ZLWKRXV
WKH &ORVLQJ 'DWH ,QWHJUDWSRDXEVRW HR QVDRG FOWQK BH ULBMAWWEBHQW SHUF
DJJUHJDWH DPRXQW QRW WR H[FHHG GXULQJ VXFK PHDVXUHPHQW S



YL IHHWHW DG H[SHQVHY LQFOXGLQJ ZLWKRXW OLPLWDWLRQ RI DC
$GPLQLVSIHDWL WAKH /HRGBUMWIHBHWHEMVTXLW\ +ROGHUV DQG WKH %RUURZH
$JUHHPHQW WKH RWKHU /RDQ 'RFXPHQWY DQG WKH RWKHU WUDQVDFWLRQ"
D LQFXUUHG RU SDLG RQ WKH GDWH KHUHRI LQ VXFK DPRXQWVY DQG WR V>
$GPLQLVSUWMWLRE RU SULRU WR WKH GDWH KHUHRI RU E LQFXUUHG RU SC
WKH GDWH KHUHRI VROHO\ ZLWK UHVSHFW WR WKLV FODXVH E LQ DQ DJJ
FRQQHFWLRQ ZLWK DQ\ DPHQGPHQW FRQVHQW ZDLYHU RU PRGLILFDWLRQ

YLL DOO QRBVFRVKORKINWBY IRU VXFK SHULRG LQFOXGLQJ QRQ EDVK \
RWKHU WKDH) BHPODMLQJ WR LQYHQWRU\ RU DFFRX QWM V HRAH DRIVEGIN IVRGW
UHSUHVHQWLQJ DFFUXDOV Rl RU UHVHUYHV IRU FDVK H[SHQVHV LQ DQ\ IXW

YLLL $HWKDQG H[SHQVHV UHLPEXUVHG WR WKH 3DUHQW %RUURZHU I
WKLUG SDUWLHV IRU VXFK SHULRG DQG LQ WXH FADYG RISWR VWV OB WHK FK <
IDLWK MXGJPHQW RI WEKWH3DHBEQRQBROUREZHWFWHG WR EH VR UHLPEXUVHG V
RQH \HDU DIWHU WKH 1 RUUHFBHHV R DRBKLFIQRW VR UNXEEKXXYHELPIEWXK
VKDOO EH GHGXFWHG IURR 2BQYR WKEHD@H[@® (HDISRG DQG % SURFHHGV R
VXFK SHULRG LQ DQ DPRXQW UHSUHVHQWLQJ WKH HDUQLQJV IRU VXFK SHU
LQ &RQVROLGDWHG 1HW ,QFRPH

L[ UHDVRQDEOH FRVWYV DQG H[SHQVHYV $RIMXWUIMGE R QVFRIQHMEML F® @\
XQFRQVXPPDWHG GXULQJ VXFK SHULRG WR WKH H[WHQW VXFK FRVWV DQG
DUH FRYHUHG E\ FODXVH E LLL DERYH

[ $ RWKHU QRQ UHFXUULQJ RH\HDQEDR[SHIQMHIA IRRVYKFK BKHDWLRG |
QRYR ORFDWLRQV EXVLQHVVHV RU VHUYLFHV VR ORQJ DV VXFK ORVV ZDV
RU GH QRYR ORFDWLRQV RU WKH LQLWLDO LQMHY QP HIMVDISS O XFEE®H QRQY G
UDWH" FRVW VDMIHYJ WIXGIG &RYMUSDYLQJV" UHDVRQDEO\ SURMHFWHG E\ WK
WDNHQ SULRU WR WKH ODVW GD\ RI WKH DSSOLFDEOH PHDVXUHPHQW SHUL
VIQHWY VKDOO EH VXEMHFW RQONWHRUFBIQ @ MK B DW LR FED OOF ¥ B QWRIG RIQ D 3
VDYLQJV RW W\WQMHE EHHQ UHDOL]JHG RQ WKH ILUVW GD\ Rl VXFK SHULRG QH
VXFK SHULRG |URPURNAIG & WHIREMDAHRW \RKD O O K D Y$G P HQ MUSVHTIBMANRHKD MH [V
VDYLQJV RW W\IWW UHDVRQDEO\ LGHQWLILDEOH UHDVRQDEO\ DWWULEXWDE



DFWLRQV VSHFLILHG DQG UHDVRQDEO\ DQWLFLSDWHG WR UHVXOW IURP VXI
WZHOYH PRQWKYV IURP WKH ODVWSWER\YRG PERFKRZHYD VOYHRBYWWRSHRG WL
DGGHG SXUVXDQW WR WKLV FODXVH E [ & WR WKH H[WHQW GXSOLFDWLYI
(%,7'$ ZKHWKHU WKURXJK DQ DGMXVWPHQW RQ D 3UR )RUPD %DVLV RU RWI

[L $ IHHWVFBQG H[SHQVHV RI DGYLVRUVY OHJDO FRXQVHOV OHQGHI
'"HFHPEHU LQ UHVSHFW RI DQ\ FUBBGE VR QDR DUMRDH/GL Q F XWRJ KVGK IR UH [GALI
EHLQJ DJUHHG WKDW LI FDSLWDOL]HG WKH VDPH DUH FRYHUHG E\ FODXVH
DGYLVRUV LQYHVWPHQW EDQNHUV DQG OHJDO FRXQVHO ERQXVHV LQFXUU
PDGH ZLWK WKH 6(& LQ HDFK FDVH LQIARQQH P\QIGRW K WIKGR IQHEDIFKL RIL DIOL |
FRQVXPPDWHG GXULQJ ILVFDO \HDU HQGLQJ 'HFHPEHU LQ DQ DPRXQ'
WKH DJJUHJDWH & DQ\ *PDNH ZKROH SUHPLXP  SDLG$L Q3B R Q-UHFRTI K B
FDSLWDOL]JHG LW EHLQJ DJUHHG WKDW LI FDSLWDOL]JHG WKBHHYDP®GDH}S AR
LQFXUUHG LQ FRQQHFWLRQ ZLWK WKH FRQVXPPDWLRQ RI WKH DFTXLVLWLR
ZKLFK FRQVW L WS K LABIHWIPR @AW HXGQ G H § JW K H F(HIQAMW LW R SMKHHGHW HQW QRW FD
FDSLWDOL]JHG WKH VDPH DUH FRYHUHG E\ FODXVH E LLL DERYH

JUHDWHU RI [ PLOOLRQ DQG \ VHYHQWHHQ DQG RQRWKDQN ¥KBRHSHV L
DJJUHJDWH FDOFXODWF\® WRLRYFK FD GIGEIFINN |

PLQXV
F WR WKH HWHQW LQFOXGHG LQ FDOFXODWLQJ &RQVROLGDWHG 1HW ,QFF

L WKH DPRXQW RI FDVK H[SHQGHG LQ VXFK SHULRG LQ UHVSHFW RI L
DFFRXQW LQ GHWHUPLQLQLR EBRIFKOR G MWHN G (®URY SHULRG DOO DV GHWHUP

LL DOO QRQ FDVK JDLQV IRU VXFK SHULRG
LLL DOO H[WUDRUGLQDU\ JDLQV IRU VXFK SHULRG
LY DOO QRQ UHFXUULQJ JDLQV DQG

Y ZLWKRXW OLPLWDWLRQ RI FODXVHV LLL DQG LY DERYH DOO RW
IURP WKH RSHUDWLRQV RI WKH SHUPLWWHG OLQHV RI EXVLQHVV RI WKH 3D



DOG SURYLGHER QWHRIDW G D WKBO®6 FZH$FD O F X O D W HIG FAR ®IVDWR HJ E Q XRAH ORK/N HR U V X
WD[ JDLQV RU ORVVHV DWWULEXWDEOH WR DQ\ VDOH WUDQVIHU RU RWKHU GLV¢
FDOFXODWLQJ &RQVROLB@WSHI (RG7TWKDW WKH 3DUHQW %RAUTKRXH W KDY KRB @VRD P
ZLWK D IDLU PDUNHW YDOXH LQ H[FHVVIRU VXFK S&RQRREOV IGIDOH G IHI% ¥ OFFQX @ DINHRC
WKHUHWR

DOG SURYLGWEORWEKWKVWDQGLQJ DQ\WKLQJ WR WKH FR Q WRJD3D UFHRIDW B RUHIR KHt
6XEVLGLDULHV IRU HDFK Rl WKH ILVFDO TXDUWHUV VHW IRUWK VKDOO EH GHHPH

&RQVROLGDWHG

(%.7'%
JLVFDO 4XDUWHU
ODUFK
-XQH
6HSWHPEHU
'HFHPEHU

3 RQVROLGDWHB &IRHBUSKBHDIQVLOV RI DQ\ GDWH Rl GHWHUPLQDWLR® L @V
WKH VXP RI $ QHW &ROH\RORGDWHWXDNVEI LQFRPH WD[HV RU H[SHQVH IRU IUDQ
% &RQVROLGDWHG 8QILQDQFHG &DSLWDO ([SHQGLWXUHV PDGH LQ HDEFK FDVH
&RQVROLGDWHBV)LRUGWKHD SHULRG RI WKH IRXU ILVFDO TXDUWHUV PRVW UHFF

3 RQVROLGDWHBVPHBGWKRWU DQ\ SHULRG IRU WKH 3DUHQW %RUURZHU DQC
HTXDO WR WKH VXP RI ZLWKRXW GXSOLFDWLRQ JMVW EMN V¥ DM R CORALWQURIOR DRR QY
IHHV RU DQ\ RWKHU DPRUWL]HG HVQDH®D YH 6 [ ®RQ,\DH\VH EDMH GFEIDWY U H SV GJ IR Q DWKH
FHUSHWBUHIHUUHG (TXLWBORY ¥RBK BOIUGBWHG 6FKHGXOHG )XQGHG ,QGHEWHGQ*
BFKHGXOHG )XQGHG ,QGHEWHGQHVYV 3D\PHQWY RQ ,QGHEWHGQHVV UHSBEXRQDPW
FDVK SD\PHQWYV PDGH ZLWK UHVSHFW WR DN BN VRQ HEMBXS B R UP ZQ W KL RW WY S HFXW
1RWH LVVXHG LQ SDUWLDO RU IXO0O VDWLVIDFWLRQ RI DQ RXWVWDQGLQJ (DUQ 2.
3D\PHQW 1RWH G >UHVHUYHG@ SOXV H DOO FPVRUHRXNIRG G [ THH QNSHEOM B

JSURYLGMKM EDWK SRUWLRQ RI &RBBV R/GD®IDWEHS P B BAHURNE/RGHDUEDRYQ VY QJ IR

3 RQVROLGDWHG )XQ®HG Q¥ GHEMW HXEQBHE/ ,QGHEWHGQHVV H[FOXGLQJ DPRX
LQVXUDQFH SUHPLXPV RI WKH 3DUHQW %RUURZHU DQG LWV 6XEVLGLDULHV RQ D




3¢ ROQOVROLGDWHBHMPWEQHVIRE KD SHULRG IRU WKH 3DUHQW %RUURZHU DQ
HTXDO WR WKH VXP RI D DOO LQWHUHVW SHY PDLXE® \$BOMHNHNGY H [BHHEDW HE\L L DR KRO\
LQFOXGLQJ FDSLWDOL]JHG LQWHUHVW RU LQ FRQQHFWLRQ ZLWK WKH GHIHUUHG
DFFRUGDQFH EXWKH{$®XGLQJ WR WKH H[WHQW RWKHUZLVH LQFOXGHG DV DQ LQ
$JUHHPHQW LQFOXGLQJ XSS ORE)WKHHSRUQMEGLRSRRQYHQW H[SHQVH ZLWK UHVSHF
WUHDWHG DV LQWHUHVWSIOXR AWRH GBS BHHGEWRWSHIBHVW FRPSRQHQW RI 6\MIEK HDW
GLYLGHQGY LQWHUHVW SUHFMLX® GSDHHIMWH/G HH[IS¥ QVKIDVUS Q FRIDIGIHIEMW IGR @ X ILW/\K W
DV LQWHUHVW LQ DFERWGBFPOK GLWX V$BR3WKH H[WHQW RWKHUZLVH LQFOXGHG DV
RI WKH$HBUHYHUUHG (TXLW\ 'RFXPHQWY LQFOXGLQJ *XS IURQW ~ OLNH IHHV DQG

3 RQVROLGDWHGHBQYV, QRRIPEQ\ SHULRG IRU WKH 3DUHQW %RUURZHU DQG
Rl WKH 3DUHQW %RUURZHU DQG LWV 6XEVLGLDULHV IR B WKDWVE &G QWHRIB O B VEHHGV A
H[FOXGH DQ\ LQFRPH RU ORVV IRU VXFK SHULRG RIHDEH S3W WWKRIQVL W YK FKDRHUIDWR ¢
LQFRPH RI DQ\ VXFK 3HUVRQ IRU VXFK SHULRG VKDOO EH LQFOXGHG LQ &RQVROL
E\ VXFK 3HUVRQ GXULQJ VXFK SHULRG WR WKH 3DUHQW %RUURZHU RU D 6XEVLGI

3¢ RQVROLGDWHG 6FKHGXOHG )X QRSHHIEQ M CRHE IVRI\G HWIVRED \RH QWKH 3DUHQW ¥
FRQVROLGDWHG EDVLVY WKH VXP RI DOO VFKHGXOHG SD\PHQWV RI SULQFL®DO R
SXUSRVHV RI WKLV GHILQLWLRQ 3*VFKHGXOHG SD\PHQWMFRVY B/ARLQ BL SUHAE X W VK (
SD\PHQWVY UHVXOWLQJ IURP WKH DSSOLFDWLRQ RI DQ\ YROXQWDU\ RU PDQGDWR
LQFOXSWWIKHEXWDEOH ,QGHEWHGQHVV LQ UHYBSEFIFRILRDYL NQ® 6 HDW K M W6 IF F/XIUDL
YROXQWDU\ SUHSD\PHQWYV RU PDQGDW BUF %W R FDABH GW V KIDHITX LQURHNG LSXRUO/XK®H) B Q/
ZLWK UHVSHFW WR (DUQ 2XW 2EOLJDWLRQV

3& RQV R OMRGABDMHOANDQV WKH FRQVROLGDWHG WRWDO DVVHWYV RI WKH 3DUHC
ZLWK *©8 RI WKH GDWH RI WKH ILQDQFLDO VWDWHPHQWY PRVW UHFHQWO\ GHOL

3¢ RQV R OIRGADDMHGIYHUPHB GVWLR Rl DQ\ GDWH Rl GHWHUPLQDWLRQ WKH UDYV
&RQVROLGDWIHRE WKH$SHULRG RI WKH IRXU | L \BRIRY (TGX 1 B WAMAKIHWAER\OVR: XUCHCPWY RRAID
/HYHUDJH 5DWLR DV Rl DQ\ GDWH Rl GHWHUPLQDWLRQ WKH 3DUHQW %RUURZHU
$GPLQLVSVUBHMWLRYE \ SURYLGHG E\ D /HQGHU DQG DIWHU WKH ODSVH$RU MHKRMH SRV
IDYRU RG MLGQH. VIUBIWIL Y H




3¢ RQVROLGDWHG 8QILQDQFHAHRQD S L WD O RS HSHAILRGU KR QVROLGDWHG &DSL\
ZLWK WKH SURFHHGV RI DQ\ ,QGHEWHGQHVV RU HTXLW\ LVVXDQFH RU FRQWULEX

S RQWUDFWXD®REQYJDWLWR DQ\ 3HUVRQ DQ\ SURYLVLRQ RI DQ\ VHEXULW\
RU RWKHU XQGHUWDNLQJ WR ZKLFK VXFK 3HUVRQ LV D SDUW\ RU E\ ZKLFK LW RU

3 RQWBRDQV WKH SRVVHVVLRQRIGAZKHFRAIHE WIRQGLUHFW MU FDXVH WKH GL
BHUVRQ ZKHWKHU WKURXJK WKH [ER LFOR.QW WDRE W [SRRUGRVW IR EHNRARGRIB.) SKDBHHEGP HD QL Q J)
WKHUHWRRXW OLPLWLQJ WKH JHQHUDOLW\ RI WKH IRUHJRLQJ D 3HUVRQ VKDOO
SRVVHVVHV GLUHBRAHBWRQGRWHRPWHQ SHUFHQW RU PRUH RI WKH VHFEXULW
GLUHFWRUV PDQDJLQJ JHQHUDO SDUWQHUV RU WKH HTXLYDOHQW

SCROWIURHP REWQV ZLWK UHVSHFW WR DQ\ GHSRVLW DFFRXQW VHFEXULWL}
FRPPRGLW\ FRQWUDFW DQ DJUHHPHQW LQ IRB®GPLQEGAHYEDDW/DYGHBHR QIHDASBUDIVEONIA
ILQDQFLDO LQVWLWXWLRQ RU RWKHU 3HUVRQ DW ZKLFK VXFK DFFRXQW LV PDLQ'
PDLQWDLQLQJ VXFK DFFRXQW RU RZQIHFWY X AKWHRQ WILDAQOH P FHRYQWY 1§ B &F R EDMHVE E QY QABK
DSSOLFDEOH 8QLIRUP &RPPHUFL® OR¥RE HYREBKWKIHS REQ DN WBHIWANGAQ G LI DSSOLFD
UHSUHVHQWDWLYH

3¢ RYHUHG POIWOW\DQ\ RI WKH IROORZLQJ D D *FRYHUHG HQWLW\ DV WKDW
& )5 t E E D3FRYHUHG EDQN’ DV WKDW WHUP LV GHILLQHG LQE D@®RE® LB WH &
DV WKDW WHUP LV GHILQHG LQ DQG LRWHUSUBWHG LQ DFFRUGDQFH ZLWK &)

3@ RYHUHG KRDWWKH PHDQLEHFWSIRELILHG LQ

S UHGLW ([WHOQQVRKDFK RI WKH IROORZLQJ D D %RUURZLQJ DQG E DQ / &

38 7(¥ PHDIKWH &HQWRHUFFRRARJ\ DQG (QYLURQPHRWNDR VB MALRLWHE& QG L KW
RZQHG 6XEVLGLDU\ RI 3DUHQW %RUURZHU

3@ XUDWLYH 3UHIAHDEG (&XUDWLYH 3UHIHUUHG (X L %X U FBDNGHH IRLKQONGH DY IR |
KHUHRI VR ORQJ DV WKH VDPH GRHV QRW FRQVWLWXWH 'LVTXDOLILHG 6WRFN

3 SURJUPPMDQV WKH WUDLQLQJ SURJUDP GHYHORSHG IRU HPSOR\HHXQFIRW
ELDV DQG VH[XDO KDUDVVPHQW ZLWK WKH REMHFWLYH WR HQKDQFH GLYHUVLW\




3 , BURJUDP %HOQRHPQNUEZHWK UHVSHFW WRHH®H W FHROWHBIG DRI \WHPDSJO R\HHV W
B3URJUDP PHDVXUHG DV WKH SHUFHQWDJH Rl SHUVRQQHO ZKR DUH HPSOR\HG [IX!
FDOHQGDU \HDU

3 L BURJUDPLECWM XV WPRIXOMMHD QY ZLWK UHVSHFW WR FDOHQGDU \HDU D

KDV EHHQ HVWDEOLVKHG DQG GRFXPHQWHG RU E SRVLWLYH EDVLV SRLQWYV
3URJUDP KDV QRW E HHEP IGRLOASY B IDW/E VMBD W KH WK UHVSHFW WR DQWREDBVYXIDQ\WR
SRLQWYV LI WKH ', 3URJUDP %HQHILFLDULHV IRU VXFK FDOHQGDU \HDU DV VHW &
JHUR EDVLV SRLQWV LI WKH ', 3URJUDP %HQHILFLDULHV IRU VXFK FDOHQGDU \HI
VXFK FDOHQGDU \HDU EXW OHVV WKDQ WKH IRU VXFK FDOHQGDU \HDU DQG F
FDOHQGDU \HDU DV VHW IRUWK LQ WKH 6XVWDLQDELOLW\ 5HSRUW LV PRUH WKDC

R
O O\A
-

SHEW . VVPH@RHY WKH LVVXDQFH E\ DQ\ /RDQ 3DUW\ RU DQ\ 6XEVLGLDU\ RI D
BHEFWLRQ

SHEWRU 5HO PHHIDIQZ W KH %DQNUXSWF\ &RGH RI WKH 8QLWHG 6 &WD@MHED W MH |
QUHGBWRDYJSHPWQ®D QDGM G MIHES DQG SAWWERNEOWEDLQIDQG DOO RWKHU OLTXLGE
DVVLIJQPHQW IRU WKH EHQHILW RI FUHGLWRUV PR UDBMRQL] DAV LIRKD URWD LI PP G
8QLWHG 6WDWHYV &DQDGD RU RWKHU DSSOHFOEOH MXULVGLFWLRQV IURP WLPH \

HHGV RI +{SRRAMDKHF-DOO RI WKH GHHGV RI K\SRWK K P U@ DWW @ MWL KHS RW BRI
UHSUHVHQWDWLYH IRU WKH EHQHILW RI WKH /HQGHUV SXUVXDQW WR WKH ODZV
ODZV RI WKH B3URYLQFH RI 4XHEHF KDYLQJ LWV GRPLFLOH ZLWKLQ WKH PHDQLQ
RI EXVLQHVYVY RU WDQJLEOH SURSHUW\ VLWXDWHG LQ WKH 3URYLQFH RI 4XHEHF
IURP WLPH WR WLPH

$HIDX®WDQV DQ\ HYHQW RU FRQGLWLRQ WKDW FRQVWLWXWHY DQ (YHQW R
ERWK ZRXOG EH DQ (YHQW RI '"HIDXOW



SHIDXOW PBHMWMH D ZKHQ XVHG ZLWK UHVSHFW WR 2EOLJDWLRQV RWKHU WK
5DWH SOXA\SSIOLADEKMH 5SMMGH LEIDEQH WRS®BVH. 5 DA R SRIVEW Q \8 U R Y BEBREGDYWQADORN Z L
UHV S HEXW-RARXDU+6Q F3 SMMHRU DR®'Q5 WKH 'HIDXOW 5DWH VKDOO EH DQ LQWHUHVYV
$SSOLFDEOH 5DWH RWKHUZLS/OMXISS SHUFEHQKM WR BXRKDRR®RP LQ HDFK FDVH WR
/IDZV DQG E ZKHQ XVHG ZLWK UHVSHFW WR $ 8 SVOUHF D ERODHNEERESIWUFHHQW D U BWMH B

3HIDXOW BEDMMWKH PHDQLQJ DVVLIQHG WR WKDW WHUP LQ BQGTVKDOO EHR
DV DSSOLFDEOH

$HIDXQWLGJIPHII@EWH UV EHKWERQWMRQ\EEHQGHU WKDW D KDV IDLOHG WR L [IXC
WZR %XVLQHVV 'D\V RI WKH GDWH VXFK /RDQV ZHUH UHTXLUKG PR LEVH\IUKDVE/H Gk
3DUHQW %RUURZHU DQG ZLWK U H \$SGHPAWQ LW BMWERWM/LSHY QY MQIQ IRW @ B WWWKKH K | DM O X
GHWHUPLQDWLRQ WKDW RQH RU PRUH FRQGLWLRQV SUHFHGHQW WR IXQGLQJ HEL
VSHFLILFDOO\ LGHQWLILHG LQ VXFK ZULW LRGP KQW QIRARDWELHWAK N DASKLEY I8 XU R/U Q HL
RWKHU /HQGHU DQ\ RWKHU DPRXQW UHTXLUHG WR EH SDLG E\ LW KHUHXQGHU L«
/RDQV ZLWKLQ WZR %XVLQHVYV 'D\V RI WKH GDWH ZW$®RP G HV SVEHDFABLWBKRHV L 8L H)\
6ZLQJ /LQH /HQGHU LQ ZULWLQJ WKDW LW GRHV QRW LQVWHIQIDW P B&H SID'S X EW KALF
XQOHVV VXFK ZULWLQJ RU SXEOL B VREIDW HPW QRQUMR DXYQE DV RR D XF KHBIQGHEH U D
/HQGMHGHWHUPLQDWLRQ WKDW D FRQGLWLRQ SUHFHGHQW WR IXQGLQJ ZKLFK FR
VSHFLILFDOO\ LGHQWLILHG LQ VXFK ZULWLQJ RU SXEOLF VWDWHPHQW FDQQRW
E\ WHGHP LQL VSUBMWLRH WKH 3DWR QR Q4 RUP R ZHEP L Q/IL\SUBORWAKSIG WKH 3DUHQW %R
ZLWK LWV SURVSHFWLYH |IXQSILRYL B MGIPKKBIMREHU KHUHX@ EHDVH WR EH D 'HIDXOV
XSRQ UHFHLSW RI VXFK ZUBWMHQ FRIGIDWPDIG MK B\3WKHQW %RUURZHU RU G |
FRPSDQ\ WKDW KDV L EHFRPH WKH VXEMHFW RILD SKRG HHEGEIRQD WEORSHURR G\ DEE
WUXVWHH D®RMVQUQWHDWRWKH EHQHILW RIJAGHBGLLWERQY BRWLRIOP RO DAL 3K UG B W LFRC
LQFOXGLQJ WKH )HGHUDO 'HSRVLW ,QVXUDQFH &RUSRUDWLRQ RU DQ\ RWKHU VW
VXEMHFW R$IFDVEEDRY L GG/ MK®M VKDOO QRW EH D 'HIDXOWLQJ /HQGHU VROHO\ E
,QWHUHVW LQ WKDW /HQGHU RU DQ\ GLUHFW RU L®XW KR BWWSDWRH Q RQERP\S YV F NV R
UHVXOW LQ RU SURYLGH VXFK /HQGHU ZLWK LPPXQLW\ I[URP WKH MXULVGLFWLRQ
ZULWV RI DWWDFKPHQW RQ LWV DVVHWYV R$XSMKRUIMN X KR /HDE H EW R LLRSRAXQ DRFER
RU DJUHHPHQWYV P D G 8 QALGHWHXUFKL QIONBLHRQ \EN WML WHK DW D /HQGHU LV D 'HIDXOW
RI FODXVHV D WKURXJK |HFWLEYRYY B D VGIGRR VWKK MWW DW XV VKDOO EH FRQG O/X\FLKY |
VKDOO EH GHHPHG WR EH D 'HIBPRKWWR @ DVHRIGWKHVXEWMHFW WR



HVWDEOLVKHG $/GHRH QH VUHEMWK® D ZULWWHQ QRWLFH RI VXFK GHWS$I®PLLQDWALURIN
WKH 3DUHQWNVN% R U USR INKUX HZ LQJ /LQH /HQGHU DQG HDFK RWKHU /HQGHU SURPSWC

*HVIJQDWHGKDHQWHKH PHDQLQJ VSHFELILHG LQ 6HFWLRQ

3 VSRVLRUWRGRWVHDQV WKH VDQRAH QWD QHIBYH RU RWKHU GLVSRV L WLDRXY DL
DQG DQ\ LVVXDQFH RI (TXLW\ ,QWHUHVWYV E\ D 6XEVLGLDU\ RI VXFK 3HUVRQ RI D
6XEVLGLDU\ LQFOXGLQJ DQ\ VDOH DVVLJQPHQW WUDQVIHU RU RWKHU GLVSRV|
DQG FODLPVY DVVRFLDWHG WKHUHZLWK EXW H[FOXGLQJ D WKH VDOH OHDVH O
EXVLQHVVY E WKH VDOH OHDVH OLFHQVH WUDQVIHU RU RWKHU GLVSRVLWLRQ
ORQJHU XVHG RU XVHIXO LQ WKH FRQGXFW RI EXVLQHVV RI DQ\ /RDQ 3DUW\ RU D
SURSHUW\ WR DQ\ /RDQ 3BUWY RGHBQ WSMWERNL &IUDWYVIHURU RI VXFK SURSHUW\ LV [
8QOLPLWHG /RPQWACHUWUDQVIHUHH WKHUHRI LV D 6XEV IS®IRYUMGKRD W Y. X FERWD O B V.
3DUHQW %RUURZHU RU & WR WKH H[WHQW VXFK WUDQVDFWLRGHFRQRDOW X WIH
WUDQVIHURU RI VXFK SURSHUW\ LV D &DQDGLDQ /RDQ 3DUW\ $ WKH WUDQVIRUH
WR WKH H[WHQW VXFK WUDQVDFWLRQ FRQVWLWXWH\F W OR,Q GH \DWYP HQYWR OMXXEFW DAY
VDOH RU GLVSRVLWLRQ Rl &DVK (TXLYDOHQWYV IRU IDLU PDUNHWJYBBRHVMV RW QX
SXUVXPBRWWRQWQR LK GLVSRVLWLRQV RI RYHUGXH DFFRXQWY UHFHLYDEOH LQ
RUGLQDU\ FRXUVH RI EXVLQHVYLIJKWW KWHKD BDRGHR QRHQRQRHU3XVHG RU XVHIXO W
%RUURZHU DQG LWV 6XEVLGLDULHYV DV GHWHUPLQHG E\ WKH DSSOLFDEOH /RDQ
FRXUVH RI EXVLQHVV M QRQ H[FOXVLYH RXWERXQU® QWHEQEHY QR U RIXE G DRIMQ VIH
DQG QRW LQWHUIHULQJ LQ DQ\ PDWHULDO UHVSHFW ZLWK WKH RUGLQDU\ FRQGX
OHDVHV RU VXEOHDVHV RU OLFHQVHV RBLYKEY L FHQAWHIH QR L © WRS HQ WK HR W K & UQ\
LQ DQ\ PDWHULDO UHVSHFW ZLWK WKH RUGLQDU\ FRQGXFW RI EXVLQHVV RI WKH
OHDVHKROG LQWHUHVWYV LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV P WKH JUDQV\
SURSHUW\ VXEMHEW WROHEKLRO® B8R UPKWWHGHBW FRQVWLWXWLQJ 'LOASIRWI RQ F
IXQGDPHQWDO FKDQ J&HF ®H BB\ VWBHGE WQIGHWHG 3D\PHQWY SHUPLWWHG XQGHU 6H
BHFWLRRU WKLY GHILQLWLRQ R DQ\ LVVXDQFH E\ WKH 3DUHQW %RUURZHU RI D
6XEVLGLDU\ WR WKH 3DUHQW %RUURZHU RU DQRWKHU 6XEVLGLDU\ S WKH XQzZL
WHUPV T D 6DOHUDXG/ DHFBAMIREDENWK UHVSHFW WR WKH SURSHUW)\ ORBNIG\GDYW
DQG U WKH WHPSRUDU\ UHORFDWLRQ RI DVVHWV RXWVLGH WKH 8 6 RU &DQDGEL
WKDQ



3 VIXDOLILHG POIDWVYWXWRLBQ3HUVRQ WKDW LV GHVLIJQDWHG E\ KM MRHWR
SULRU WR WKH &0ORVLQJ 'DWH DQG SRVWHG RQ WK H S®MLVQIIRABHEWRL WM HD H[ W HQTK
,QVWLWXWLRQ RU DQ@RPEZRXDDW L\ BUWHH® XBRY EQ ®VKWHKH 3DUHQW %RUURZHU RL
LGHQWLILDEOH VROHO\ RQ QVXAHE DIV VRRMHY RFIO GHBNBQYRQ UHIHUUHG SWRRYQGRID!
'LVTXDOLILHG ,QVWLWXWLRQV VKDOO $ H[FOXGH DQ\ SHUVRQ WKDW WKH %RUUF
QRWLFH GHO$G M UGS/ WBIMWKHHRP WLPH WR WLPH % HBAIQRGBWHD \ XRROHD Y L\GXIF KH ¢
$ILOLDWH LV LGHQWLILHG XQGHU FODXVH L [ DERYH DQG & VXEMHFW WR WK
ZULWWHQ VXSSOHPHQW WR WKH OLVW RI &RPSHWLWRUV WKDW DUH 'LVTXDOLILH
$GPLQLVSVBHMWLPB G SRVWHG RQ WKH 30DWIRUP 6XFK VXSSOHPHQW UHIHUHUHGL W

%XVLQHVV 'D\V DIWHU $/GHLHY ISWHIWEWU YRJ GE V MIXBI0O QRW DSSO\ UHWURDFWLYHC
/RDQV RU &RPPLW P HHPWM\L Y\K B WILHEDIWWARH WECHVIHI R1 VXFK VXSSOHPHQW

LVTIXDOLILHFEHBYRMBONDN (TXLWY , QWHUHVW ZKLFK E\ LWV WHUPV RU E\ WKH
LW LV FRQYHUWLEOH RU IRU ZKLFK LW LV H[FKDQJHDEOH RU XSRQ WKH KDSSHQ
WKDQ VROHO\ IRU (TXLW\ QWHUHVWYVY WKDW DUH QRW 'LVTXDOLILHG 6WRFEN SXL
RI FRQWURO RU DVVHW VDOH VR ORQJ DV DQ\ ULJKWV RI WKH KROGHUV WKHUHRI
WKH SULRU UHSD\PHQW LQ IXOO RI WKH /RDQVY DQG DOO RWKHU 2EOLJDWLRQV W
UHGHHPDEOH RU VXEMHFW WR D PDQGDWRU\ UHSXUFKDVH UHTXLUHPHQW DW WK
SD\PHQWYV RI GLYLGHQGYV LQ FDVK RU G LV RU EHFRPHV FRQYHUWLEOH LQWR R
FRQVWLWXWH 'LVTXDOLILHG 6WRFN LQ HDFK FDVH SULRU WR WKH GIHWW \WWDWK
LVVXDQFH RI WKH UHVSHFWLYH 'LVTXDOLILHG 6WRFN

34 /LVYWV GHIBEBAWURXJ. LL

YROODQG PHDQ ODZIXO PRQH\ Rl WKH 8QLWHG 6WDWHYV

$ROODU (TXPHMDQNQWW DQ\ WLPH D ZLWK UHVSHFW WR DQ\ DPRXQW GHOQR
DPRXQW GHQRPLQDWHG LQ &0 QB G QDY LRGIKEXKIRIMOKAW DPRXQW WKHUHRI LQ
$GPLQLVSUIWMWLRHE WKHDN WKW ¥BWH PD\ EH DW VXFK WLPH RQ WKH EDVLV RI WK
5HYDOXDWLRQ 'DWH IRU WKH SXUFKDVH RI 'RGCDOMDHIWQDIWLK K REDGHMEV'ROODUV R

YRPHVWLE 6XPWD®RMWDQ\ 6 XEVUGRLYNWKDRWHW VRKHH ODZV RI DQ\ VWDWH RI V
&ROXPELD

DU\ 2SW L ONVIOBHFV PRI QW KH-RFFXUUHQFH RI ERWK




VDR , - RP (XU
RIVXFK HOHFWLRQ WR WKH /HQGH

3(DUQ 2XW 2E PIHDGM RTLWY K SIFHTVXIH/EW MWRR) DROO REOLJDWLRQV RI WKH 3DUHC
RU RWKHU FRQWLQJHQF\ SD\PHQWYV LQFOXGLQJ SXUFKDVH SULFH DGMXVWPHQW"
REOLJDWLRQV SXUVXDQW WR WIHTXR VX RH@®RWQRQRU D@D WRQQ WRW XERLIDWLR
EH WKH DJJUHJDW R IDPRKQW UQ RRW 2EOLJDWLRQV WKDW WRHEBIHTXE R HGL PG \DAF
FRQVROLGDWHG EDODQFH VKHHW RI WKH 3DUHQW %RUURZHU

3(($ )LOQDQFLDO ,MWIVQW XDV IR FUHGLW LQVWLWXWLRQ RWHPEHWYW\WRNQWUL
VXEMHFW WR WKH V XSHVRYGSXMREREBE \ID® \ ($Q W LW\ HV WIHFREHAK 8@ X@WQ ZESLFEK LV I
LOVWLWXWLRQ GHVFULEHG LQ FODXVH D RI WKLV GHILQIDWPE B U RUR XR W\ 2 K QP
DQ LQVWLWXWLRQ GHVFULEHG LQ FODXVHV D RU E RI WKLV GHILQLWLRQ DQG

3(($ OHPEHU &RKKMQAM DQ\ Rl WKH PHPEHU VWDWHY RI WKH (XURSHDQ 8QLRQ

3(($ 5HVROMXWHKRIPHWQV DQ\ SXEOLF DGPLQLVWUDWLYH DXWKRULW\ RU DQ\ ¢
DQ\ ((HPEHU &RXQWU\ LQFOXGLQJ DQ\ GHOHJHH KDYLQYLQPQSRDU L,ELVONMN X R/WU I

3(OHEWUURP@QWR LWPHIDRYY HDFK GRFXPHQW LQVWUXFWLRQ DXWKRUL]DWLRQ |
SRVWHG RU RWKHUZLVH PDGH RU FRPPXQLFDWHG E\H PDLO RU ( )D[ RU RWKHL

3(OLIJBWOHWNDQV SURSHUW\ WKDW LV XVHG RU XVHIXO LQ WKH VDPH RU D V
6 XEVLGLDULHY ZHUH HQJDJHG LQ RQ WKH &ORVLQJ 'DWH RU DQ\ UHDVRQDEOH H

3(OLIJSEFOHIQPHDQV DQ\ 3HUVRQ WKDW PHHWYV WK HBHFIXIRIGEP HRQS VWXRE B H DX
FRQVHQWWVLPD\QEH UHBMIEMWH®R EQ GHRW IRU SXUSRVHV RI DQ DVVL BGIFEMWRW QDU P L\
DFTXLVLWLRQ YHKLF GsHi FRU RHPA) SPRUVXHDRML RVR ZLWK DQ\ FUHGLW ELG



3(QYLURQPHOQWBDQDDWQ\ DQG DOO IHGHUDO VWDWH SURYLQFLDO WHUULW
UHJXODWLRQV RUGLQDQFHV UXOHV MXGJPHQWY RUGHUV GHFUHHV SHUPLWYV
UHVWULFWLRQV UHODWLQJ WR SROOXWLRQ DQG WKH SURWHFWLRQ RI WKH HQYL
ODWHULDOV DLU HPIHW WRQ ¥ DI/ RUW BKBEOLF V\VWHPV

3(QYLURQPHQWMPGIDIQWEDQLWROWLQUWOW RU RWKHUZLVH LQFOXGLQJ DQ\ OL
UHPHGLDWLRQ ILQHV SHQDOWLHV RU LQGHPQLWLHV RI DQ\ /RDQ 3DUW\ RU DQ
RI DQ\ (QYLURQPHQWKRK®W JBQHUDWLRQ XVH KDQGOLQJ WUDQVSRUWDWLRQ VWRI
H[SRVXUH WR DQ\ +D]JDUGRXV ODWHULDOV G WKH UHOHDVH RU WKUHDWHQHG U
DJUHHPHQW RU RWKHU FRQVHQVXDO DUUDQJHPHQW SXUVXDQW WR ZKLFK OLDEL:

3(TXLW\ . QWHDROWWYLWK UHVSHFW WR DQ\ 3BHUVRQ DOO RI WKH VKDUHV RI |
3HUVRQ DOO RI WKH ZDUUDQWY RSWLRQV RU RWKHU ULJKWV IRU WKH SXUFKDYV
RZQHUVKLS RU SURILW LQWHUHVWY LQ VXFK 3HUVRQ DOO RI WKH VHFXULWLHV
RZQHUVKLS RU SURILW LQWHUHVWY LQ VXFK 3HUVRQ RU ZDUUDQWYV ULJKWV RU
RWKHU LQWHUHVWY DQG DOO RI WKH RWKHU RZQHUVKLS RU SURILW LQWHUHVW
YRWLQJ RU QRQYRWLQJ DQG ZKHWKHU RU QRW VXFK VKDUHV ZDUUDQWYV RSWLI
WKH DYRLGDQFH R S8RXIEHW UtIKUCTHM W\ VKDOO FRQVWLWXWH (TXLW\ ,QWHUHVWYV

3(5.6$ PHDQV WKH (PSOR\HH 5HWLSFMPRQW ,QBRAPERBHEGLWIQG WKH UXOHYV
WKHUHXQGHU

3(5.6HILOLPWBEHQY DQ\ WUDGH RU EXVLQHVYV ZKHWKHU RU QRW LQFRUSRUDV
PHDQLQJ RI 6HFWLRQ E RU F RI WKH ,QWHUQDO 5HYHQXH &RGH DQG 6HFWLF
SURYLVLRQV UHODWLQJ WR 6HFWLRQ RI WKH ,QWHUQDO 5HYHQXH &RGH

3(5.68(YHQRMHDQV D D 5HSRUWDEOH (YHQW ZLWK UHVSHFW WR D 3HQVLRIQCBl

IURP D 3HQVLRQ 30DQ VXEMHF®&XWRQEHB VBIOR® \HDRJI (), &KLFK VXFK HQWLW\ ZDV
D RI (5R&$D FHVVDWLRQ Rl RSHUDWLRQV WKDW LV WUHDWHG DV VXFK D ZLV
ZLWKGUDZDO E\ DQ\ %RSURZHDWH IDQP (B,6%X0OWLSOH (PSOR\HU 30DQ G WKH ILC
RI D 3HQVLRQ 30DQ DPHQGPHQW DV D WHURLQBDWERQ XW&H UL @M AW WKGM. RQ RWUW K
WHUPLQDWH D 3HQVLRQ 30DQ | DQ\ HYHQW RU FRQGLWLR QRAK MAKHF\R BV LD
DSSRLQWPHQW RI D WORVWHEWR@®GODQLRWHU WKH LRPISROBW AR 6 $R IRDMK\HOL W K DC
SUHPLXPV GXH EXW QRW GHOLQTXHQW XQGHU 6HFWLR®ILOLRW(5,6$ XSRQ DQ\ %l



3(UURQHRXV XKD\WMQXWM PHDQLQBBFWLROHG WIR LW LQ

3(UURQHRXV 3D\P HOW L' BOPFIMPWKH PHDQLQ B BFWILR@HG WR LW LQ

3(UURQHRXYV 3D\PHQW KPS DWKHH 6 HiOODLWQVB BFWLRMHG WAR LW LQ

3(UURQHRXYVY 3D\PHQW. 5 KB\ WX HHPIHDL.GIQFS BFWLROHG WR LW LQ

3(UURQHRXV 3D\PHQW 6 XEUWVR WIKWM LRID RILIKBEFWLROHG WR LW LQ

3 6LIQDWKDYY WKH SURFHVYV RI DWWDFKLQJ WR RU DDRJR EWD\DLAR QD \DUR HIOTHF
HQFU\SWLRQ GLJLWDO VLJQDWXUH RU SURFHVV LQFOXGLQJ WKH QDPH7RDQN® LDv
ZLWK WKH LQWHQW WR VLJQ DXWHKHD@QWVPENYWHRRU DFFHSW VXFK (OHFWURQLF

3( ,\VWHMHDQV DQ\ HOHFWURQ 5B ML QW WRIWHBWURIF G XA LQJ 6\QGWUDNS ,Qwl
RWKHU ,QWHUQHW RU H[WUDQHW EDVHG VLWH ZKHW K HSG P K6 K WOHBWLIUYERQ L R V LW\
3DUWLHV RU DQ\ RWKHU 3HUVRQ SURYLGLQJ IRU DFFHVV WR GDWD SURWHFWHG

3(8 %DLO .Q /HILVODRHR@VE6WKHGRBOHDLO ,Q /HILVODWLRQ 6FBKEWGRPOUHD XRQL"
VXFFHVVRU SHILWRWQIURR WQAH WR WLPH

YR XYY HOFR4EDMMHVS5DWH

—-b—RUDBbOI—WHUHVW IHHRG—ZIEWKYHVSHFW WR DQ\ (XURFXUUHQF\ 5DWF




3(YHQW RI"HIDWXO/WH PHDQLEHIFWISIRELILHG LQ

Y([FOXGHERX QWY WKH PHDQLQJ JLY HQUMR RQ MQ DVQIGH VBKIHESEDIMDVSH. Q'Y 6BV XOLS!

Y[FOXGHG (TXLWWK&RODDWPRKNDOQLQJ JLY HQUMR R MWQ DVQICH VEKHDEDIMDEH QO Y 651
DSSOLFDEOH




3([FOXGHG .3 PRIPHWWYZLWK UHVSHFWQWRXIBQ\QRDQ\3DHUWNRQ WKDW EHFRPHV C
FRQWHPSOBMWIRE\ D BQ\ RZQHG UEDO GURISBYUMG BHDQ\SURSIHIUM\ ZKLFK BN
__ LV VXEMHFW WR D /LHQ6RIFWKRQ8XSHLGHYWUWRHGREFEPHQWY ZKLFK SURKLELW
/LHQV LQ VXFKGS WREHHWMW RZQHG E\ D /RDQ 3DUW\ RQ WKH &ORVLQJ 'DWH DQG D
FHUWLILFDWHV Rl WLWOH H[FHSW WR WKH H[WHQW D VHFXULW\ LQWHUHVW WKH
VWDWHPHQW RU WKH HTXLYDOHQW XQGHU RWKHU DSSOLFDEOH ODZ DQG H DOC

3([FOXGHG 6XPWIDEDUD DQ\ 6XEVLGLDU\ WKDW LV SURKLELW H GI [E® LDIQN HDG S\C
RI WKH GDSWHHHPMRMW RU DV Rl WKH GDWH RQ ZKLFK VXFK 3HUVRQ EHFRPHV D 6X
FRQWHPSODWLRQ Rl RU LQ FRQQHFWLRQ ZLWK VXFK 3HUVRQ EHFRPLQJ D 6XEVL
ZRXOG UHTXLUH JRYHUQPHQWDO LQFOXGLQJ UHJXODWRU\ RU WKLUG SDUW\ FR(
VXFK FRQVHQW DSSURYDO OLFHQVH RU DXWKRUL]JDWLRQ KDV EHHQ UHFHLYHG
SURYLVLRQ RI VXFK *XDUDQWHH ZRXOG UHVXOW LQ PDWHULDO DGYHUVH WD[ FR(
GHWHUPLQHG E\ WKH 3DUHQW %RUURZHU LQ JRRG IDLWK E DQ\ 6XEVLGLDU\ DF
REOLJRU ZLWK UHVSHFW WR VHFXUHG ,QGHEWHGQHVV WKDW LV EHLQJ DVVXPHG
DQG WKDW LV SHUPLWWHG WR EH LQFXUUHG KHUHXQGHU DQG DQ\ 6XEVLGLDU\ W
SURKLELWYV VXFK VXEVLGLDU\ IURP SURYLGLQJ D *XDUD QWHH R]IHE KLHQ * X D & B IQWDH
MXULVGLFWLRQ RWKHU WKDQ D 6SHFLILHG *XDUDQWHH -XULVGLFWLRQ G ,PPDV
$GPLQLVSVBHMWLPB G WKH 3DUHQW %RUURZHU UHDVRQDEO\ GHWHUPLQH WKDW WK
*XDUDQWHHG 2EOLJDWLRQV LV H[FHVVLYH LQ YLHZ Rl WKH EHQHILWY WR EH REW

3([FOXGHG 6ZDS PHDOQDWAIRQK UHVSHFIWQWRZDS\ 2X®IWDAWLREQ LI DQG WR WK
*XDUDQW\ RI VXFK *XDUDQWRU Rl RU WKH JUDQW XQGHU D /RDQ 'RFXPHQW E\ VX
DQ\ *XDUDQWHH WKHUHRI LV RU EHFRPHV $F/0 HR D OV X ® GIHIE YIKFHD /R MEHRESILVRAW DR
VXFK *XDWDDMWORWH IRU DQ\ UHDVRQ WR FRQVWLWXWH DQ 3HOLJLE O HS$FRWQ VGBI
DIWHU JIHAVOEHFRI L RRQG DQ\ DQG DOO JXDUDRWEDBSY RE O/LXIFXWDRIQM BWRWKHU /RDQ
*XDUDQW\ RI VXFRU*4¥DDQ@WERW XFK *XDUDQWRU RIHB WIHFK Z LW K LNV BIHF VWWW B HEE
2EOLJDWLRQ DULV$ MW KBBHOQW JFOWHUHUW QJ PRUH WKDQ RQH 6ZDS &RQWUDFW VXF
2EOLJDWLRQV WKDW LV DWWULEXWDEOH WR 6ZDS &RQWUDFWV IRU ZKLFK VXFK *

J((FOXBHEWHDQV DQ\ Rl WHH VRIORBSRRMH)G RQ RU ZLWK UHVSHFW WR DQ\ 5HFI
IURP D SD\PHQW WRDJH\HEPSRWG\W RQR RU PHDVXUHG E\ QHW LQFRPHIV KIRQE YEHID G



SURVDWW LQ HDFK FDVH L LPSRVHG DV DDQHMK® WORE HVUX AKK B HIFD BV HROIMAREHRQDW K
RI DQ\ /HDWHUHQGARM) DRFDWHG LQ WKH MZDULRELEQ\L BROLPSIRAVO@ YV XKEKYLVLRQ V
&RQQHPWHRQ E LQ WKH FDL H8 Rl DH/GIQGHHID pHW KRERRGHQ@ RQ DPRXQWY SD\DEOH W
ZLWK UHVSHFW WR DQ DSSOLFDEOH LQWHUHVWI HBPW R& DMDKR UG ®RFP R\Y PAHKQ W KS YU V
LOQWHUHVW LQ WKH /RDQ RU &RPPLWPHQW RWKHU WKDQ SXU\BXIFQWY RADR WD Q%D WAKLF
FKDQJHV LWVUMHHQ GHL[EHSEW LQ HDFK FDVH W&RHAWK HRHY W R QI RMXRAK QSAXWU \Z X IV G \RD HARS
ZHUH SD\DEOH HLWKHDVWRIQREKLARHIHWWHO\ EHIRUH VXFK /HQGHU EHFDPH D SI
FKDQJHG LWVUMHHQBUQLERIDQ\ &DQDG L DI HNGHKDW ZUWKIBREHGIRQ DPRXQWYV SD
FUHGLWHG WR RU IRU WKH DFFRXQW RI WKH DSSOLFDEOH 5HPIQHQKY D NVWK UG W
, % ZLWK DQ\ /RPQ 3IDUBMLQJ D 3VSHFLILHG VKDUHKROGHU$ RV BO\NLRBEG 8QUWKER
DUPTOHQJIWK ZLWK VXFK D VSHFLILHG $ KB H B RIO\E K [3\G RUHE WEBHRIVWKSRIUWKH /HQ G
PD\ EH VKDOO EH FRQVLGHUHNGOWMR JEWKGRHD 8 HQD DS\H BIRIQ HXEU ¥ K B WOHKRIWEKH DLRAK D
VKDUHKRRGHO\ DV D UHVXOW RI VXFK 3HUVRQ KDYLQJ UHFHLY HG WRLH B H Q MA FRW HIBC
'REFXPHQYD[HN DWWULEXWDE @ HDLR XXH KWWERHFRWERQWIWAK G DQ\ ZDWKKRPSRWDHG S
1$7&$

S([LIJHQW &LUFXPFHDMODQAEHWQ HYHQW RU FLUFXPVWDQFH WKDW P DWHHOQMN RU
/HQGHU WR UHDOL]H XSRQ DOO RU DQ\ PDWHULDO SRUWLRQ RI WKH &ROODWHUD
FRQFHDOPHQW RU DEVFRQGPHQW WKHUHRI GHVWUXFWLRQ RU PDWHULDO ZDVW
FRYHQDQW §HBWIRRGWMEWQORDBBHFWLR@WKH RFFXUUHQFH RI D PDWHULDO D G YIHIFWH
XSRQ WKH RSHUDWLRQV EXVLQHVV SURSHUWLHY FRQGLWLRQ ILQDQFLDO RU I
6XEVLGLDULHY WDNHQ DV D ZKROH LL DQ H[HUFLVH E\ DQRWKHU FUHGLWRU RI
&ROODWHUDO RU LLL DQ H¥HQQWRWHPLMRXPE/Q DEHOH. MKW UH@AGHUVY QHFHVVDU)
SUHYHQW RU PLWLJDWH WKH GHVWUXFWLRQ RI SK\VLFDO KDUP WR LPSDLUPHQV
LOQWHUHVWY Rl WKH 6HFXUHG 3DUWLHY LQFOXGLQJ ZLWKRXW OLPLWDWLRQ DQ\

(LYVWLQIS&UHISRME D/QV WKDW FHIHHP H@ WU BHUWNWG DV RI DPRQJ WKH \8RH H®
%RUURWKH JXDUDQWRUV SDUW\ WKHUHWR WKH OHQGHUV SDUW\ WKHUHWR &DS|
DPHQGHG IURP WLPH WR WLPH SULRU WR WKH GDWH KHUHRI

3([LVWLQJ 6HOOH WP HPGHEWK G XIQWWHFXUHG ,QGHEWHGQHVY RI WKH 3B BKDGOX ¢
_ DWWDFKHG KHUHWR




9)DELOLRHIMQYN DW DQ\ WLPH D FROOHFWLYH UHIHUHQFH WR WKH IDFLOLWL
DQ\ 6 XEVLGLDU\

3I)DELOLMAHRH D QVIMAKHGHVLIQDWHG E\ WKH DSSOLFDEOH /HQGHU WKURXJK Z
$JUHHPHQW

3)$69%66& PHDQY¥FWRKQWLQJ 6WDQGDUGYV &REAARKDWILRY RWNREDUQ P QFRDOG

3)$7&% PHDQV 6HFWLRQV WKURXJK RI WKH ,QWHUQDO 5HYHQXH &RGH
YHUVLRQ WKDW LV VXEVWDQWLYHO\ FRPSDUDEOH DQG QRW PDWHULDOOILFRDB R
LQWHUSUHWDWLRQV WKHUHRI DQ\ DJUHHPHQWY HQWHUHG LQWR SXUVXDQW WR
LOWVRMHUQPHQWDO DJUHHPHQWY LPSOHPHQWLQJ WKH IRUHJRLQJ

3)HGHUDO )X ®EW GDWIR UNDKH GDWH SHU DQQXP FDOFXODWHG<EUM EB VY HG HRAI
IHGHUDO IXQGV WUDQVDFWLRQV E\ GHSRVLWRU\ LQVWLWXWLRQV <RV N6 NWBO 6 L\Q-
SXEOLF ZHEVLWH IURP WLPH WR WLPH DQG SXEOLVKHG RQ WKH QHRRUNPVHW&H
X Q GIH HW L YHURD WGEH G WKKHDWH GHUDO )XQGY 5DWH DV VR GHWHUPLQHG ZRXOG EH (
SXUSRVHYJRHWKHQW

H)HH /HWPWMBQV WKH BTHVHHGVIVYWH BRI WKH GDWH KHUHRI E $ GRZIHH.Q/ S0 EWSIDYUH Q

3)ORRG .QVXUDRHIHQMD ZRRODHEDWYRQDO JORRGFWVRIUD QFHKERKRERPSUHKHQ"
1DWLRQDO )ORSE® ,RIVXUDDIFH WKH )ORR GFWVDIVW H UD3U® RVZH RWHRRAURIWD IMGH UV K 6 FHHIV
E WKH )ORRG ,Q8$KWDRIFH 5BNRQRZ RUHKMURD IWG\UVIXEAHVVRU VWD W XDWHHW K H ORY
,QVXUDQFKMPMIRIUP DV QRZ RUHKFMURD IDVG\UVIXE AFHVVRU VWDWXWH WKHUHWR

3)ORRRHDQV WKH EHQF KA DLW R D MGHSEURBHWHKQW LQLWLDOO\ DI RH FPKHHD W[ HW
PRGLILFDWLRQ DPHQGP HIDVHRRHOMQ R B DROWRK IH WRE VR ZS QM THMHBG6R WS VR R 580 VEHV
DSSOLFDUFFOMH.GHG WKDW WKH J)ORRU VKDOO QRW EH OHVV WKDQ JHUR SHUFHQW

3)RUHLJQ &ROODWHIUDG URKBRHOMH PHDQLQJ VHW IRUWK LQ 6HFWLRQ F

AYRUHLJQ/RQEOGRAY ZLWK UHVSHFW WRMVXFKWRRIWREZAHU LV D 8 6 3HUVRQ D/
LI VXFK %YRUURZHU LV QRW D 8 6 3HUMRQ]BDG KQGHW WKMHW D2V URHIVD GVHQW VRELL RW L
%RUURZHU LV UHVLGHQW IRU WD[ SXUSRVHV )RU SXUSRVHV RI WKLV GHILQLWLR
GHHPHG WR FRQVWLWXWH D VLQJOH MXULVGLFWLRQ



BSYRUHLJQ 6 XBPHDIQW D\Q\ 6 XEVLGLDUY WKDW LV QRW D '"RPHVWLF 6XEVLGLDU\

HYURQWLQJ (FHRVEWHDW DQ\ WLPH WKHUB L¥L IV KHUBIXG W E @ WK QNGHHD/ X & WLQKIH
$SSOLFDEOH 3HUFHQWDJH Rl WKH RXWVWDQGLQJ / & 2EOLJDW LR QVVRIDKHAWL WIKIOQ
REOLJDWLRQ KDV EHHQ UHDOORFDWHG WR RWKHU /HQGHUV RU &DVK &ROODWHU |
/HQGWWXFK "HIDXO WLSBIO/IHPEWDWH 3HUFHQWDJH RI 6ZLQJ /LQH /RDQV RWKHU WKD®
SDUWLFLSDWLRQ REOLJDWLRQ KDV EHHQ UHDOORFDWHG WR RWKHU /HQGHUV LQ

3)XGGPHDQV DQ\ 3HUVRQ RWKHU WKDQ D QDWXUDO 3HUVRQ WKDW LV RU Z
LOQYHVWLQJ LQ FRPPHUFLDO ORDQV DQG VLPLODU H[WHQVLRQV RI FUHGLW LQ WK

NIXQGHG . QGHEWH@GWHDNY WR DQ\ 3BHUVRQ DW D SDUWLFXODU WLPH ZLWKR X\
LQGHEWHGQHVYVY RU OLDELOLWLHYVY LQ DFFRUGDQFH ZLWK *$$3

D DOO REOLJDWLRQV ZARMVWERHUW RXHGHROQHRU ORQJ WHUP LQFOXGLQJ WKH
HYLGHQFHG E\ ERQGV EXW H[FGXELRU DR PHOBW VZ@ NOOUHWRQGY LQFXUUHG LQ \
QRWHV ORDQ DJUHHPHQWY RU RWKHU VLPLODU LQVWUXPHQWYV

E DOO SXUFKDVH PRQH\ ,QGHEWHGQHVV

F WKH SULQFLSDO SRUWLRQ RI DOO REOLJDWLRQV XQGHU FRQGLWLRQDO
VXFK 3BHUVRQ RU DQ\ 6XEVLGLDU\ WKHUHRI RWKHU WKDQ FXVWRPDU\ UHVHUYDW
RUGLQDU\N FRXUVH RI EXVLQHVV

G DOO REOLJDWLRQV DULVLQJ XQGHU OHWWHUV RI FUHGLW LQFOXGLQJ V
FROODWHUDOL]HG RUDPFHGWIY@F HEDBDNEBNWKDUDQWLHY VXUHW\ ERQGV EXW H[F
RUGLQDU\ FRXUVH RI EXVLQHVV DQG VLPLODU LQVWUXPHQWYV

H DOO REOLJDWLRQV LQ UHVSHFW RI WKH GHIHUUHG SXUFKDVH SULFH RI !
FRXUVH RI EXVLQHVYV LQFOXGLQJ ZLWKRXW OLPLWDWLRQ VHOOHU QRWHY DQG
3SDUHQW %RUURZHU DQG LWV 6XEVLGLDULHYVY LQ DFFRUGDQFH ZLWK *$$3

| WSBKAHWULEXWDEOH ,QGHEWHGQHVV7HEDQUBEWDRQW D\QHGV 6 \6QWW K H WW E ] DHDLVRQ



J DOO REOLJDWLRQV RI VXFK 3HUVRQ WR SXUFKDVH UHGHHP UHWLUH G}
LQ VXFK 3HUVRQ RU DQ\ RWKHU 3HUVRQ YDOXHG LQ WKH FDVH RI D UHGHHPDEC
SUHIHSB®WFHFUXHG DQG XQSDLG GLYLGH® G UHBKW HHR0 KIGUW\ DRQ 6 HIIQHNFFUXHG
SUHPLXPV LQ UHVSBFW RH NAURKH GHUILXH W \

K DOO )XQGHG ,QGHEWHGQHVV RI RWKHUV VHFXUHG E\ RU IRU ZKLFK WKH
RU RWKHUZLVH WR EH VHFXUHG E\ DQ\ /LHQ RQ RU SD\DEOH RXW RI WKH SURF}
ZKHWKHU RU QRW WKH REOLJDWLRQV VHFXUHG WKHUHE\ KDYH EHHQ DVVXPHG

L DOO *XDUDQWHHYV ZLWK UHVSHFW WR )XGGBXYV,@&HEMNIHKRYHV R | FO QRKHK M/

M DOO )XQGHG ,QGHEWH G Q HVYDKIV WK HRXDERRW ) RIHDQH SDWR/ QEUVKLS RU N
YHQWXUH WKDW LV LWVHOI D FRUSRUDWLRQ RU OLPLWHG OLDELOLWA[FRSWDWR L
VXFK )XQGHG ,QGHEWHGQHVV LV H[SUHVVO\ PDGH QRQ UHFRXUVH WR VXFK 3HU\

JRU SXUSRVHV KHUHRI L WKH DPRXQW RI DQ\ GLUHFW REOLJDWLRQ DULVLQJ X(
DFFHSWDQFHV EDQN JXDUDQWLHV DQG VLPLODU LQVWUXPHQWY VKDOO EH WKH
,QGHEWHGQHVV" VKDOO H[FOXGH DQ\ FDVK PDQDJHPHQW VHUYLFHVY LQWHUFRPS
REOLJDWLRQV XQGHU SHUIRUPDQFH ¥ X WBHW\ HRWUR WG KA X LW\P L@QF® ERIQEBIV D €M DIEH\
SUHPLXPV ZLWK UHVSHFW WKHUHWR RU DQ\ ,QGHIDOQNGG WV R Q Y WEWLHMS HRP L
IRUWKVKRUH 'ULYH $ BNV EXWOHK BR RNER )

3*$$3 PHDQV JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV LQ WKH 8QLV
$FFRXQWLQJ 3ULQFLSPHWVLBERO UG VINQLW WKSF RR XQWDHQWW® QEEVVUBWHPHQWY DQG
$FFRXQWLQJ 6WDQGDUGY %RDUG IFFEQVLYRPHYWRH 'RSWLAB DQG DV LQ HI

*RYHUQBKOWMKB@®HDQV WKH JRYHUQPHQW RI WKH 8QLWHG 6WDWHV &DQDGD
WKHUHRI ZKHWKHU VWDWH SURYLQFLDR®WWRQWW W R RHHDIX BROMIRRAOER ORHD QD D J
H[HUFLVLQJ H[HFXWLYH OHJLVODWLYH MXGLFLDO WD[LQJ UHJXODWRU\ RU DGF
YLQDQFELD Gh %\ RBWIEKW\ 3UXGHQWXNWKBHILMAMMIGRYQ\ VXSUD QDWLRQDO ERGLHV VX
&HQWUDO %DQN

*RYHUQPHQW & BHYQWUBUFRY QR IDQN QRQ ZKROO\ RZQHG 6XEVLGLDU\ IRUPSIGRW!
WKW QR *RYHUQPHQ9H @ VQXW H D/FAKVD ORLBMW SHUPLWWHG WR UHFHEY W KRD'®R BHERE P H
-RLOMPWXUHV GR QRW UHSUHVHQW PRUH WKD® ID@B SBOOFRIQMWNV GRU MKE B@\GRIOD
DVVHWV ZKLFK IRU WKH DYRLGDQFH RI GRXEW VKDOO




H[FOXGH FRQWUDFWYVY DV Rl WKH ODVW GD\ RI WKH PRVW UHFHQWO\ HQGHG ILVF
$GPLQLVSIHMWL B KBWEMIWQRR DY DJJUHIJDWH EDVLY F DQ\ ,QYHVWPHQW E\ 3DI
9HQWXUH VKDOO EH ¥MEWHRKHWRRY X EGV HIDWE KV RR Y H U GHRH/OXW B R\D O DFBWH - 8 HBIWH G
SXUSRBHEVRIRQV DQG DOO UHODWHG FRYHQDQWY UHS UHSIHG\W B WQRQVH D\ KL
UHYHQXH UHFHLYHG E\ DQ\ *RM& WP HQWH ERIQUHGDW\R ERILOWLG WR DQRWKHU 6XEV
VXFK RWKHU 6XEVLGLDU\ LQ DFFRUGDQFH ZLWK WKH L QMRLFKGHVHYU® W XEFKN B WH G
QRWZLWKVWDQGLQJ DQ\WKLQJ WR WKH FRQVBMDSR V& WRKIHGHW HQPWQRQJRZ KoHK\E K H
6XEVLGLDU\ XQGHU WKLV GHILQLWLRQ D 6XEVLGLDU\ VKDOO EH GHHPHG WR LQF
OLDELOLW\ FRPSDQ\ RU RWKHU EXVLQHMWR WILQON LAWY FRANZ KV FIKW W R H WWKLHP I KEDHUOHHM LAE
ZKLFK LV RWKHUZLVH RRQMIGROGIH® OG MUKHFRKAIK RQH RU PRUH LQWHUPHGLDULHV

*XDUDQRHDHQY DV WR DQ\ 3HUVRQ D DQ\ REOLJDWLRQ FRQWLQJHQW RU I
HIHFW Rl JXDUDQWHHLQJ DQ\ ,QGHEWHGQHVV RU RWKHU REOLJDWLRQ SD\DEOH R
ZKHWKHU GLUHF WG GR UQIFDXIGLHFIWEOQ\ REOLJDWLRQ Rl VXFK 3HUVRQ GLUHFW RU
WKH SXUFKDVH RU SD\PHQW RI VXFK ,QGHEWHGQHVV R RMXKHW RED IRIWD WHR®LFE
DVVXULQJ WKH REOLJHH LQ UHVSHFW RI VXFK ,QGHEWHGQHVVY RU RWKHU REOLJC
LLL WR PDLQWDLQ ZRUNLQJ FDSLWDO HTXLW\ FDSLWDO RU DQ\ RWKHU ILQDQFL
SULPDU\ REOLJRU VR DV WR HQDEOH WKH SULPDU\ REOLJRU WR SD\ VXFK ,QGHEV
DQ\ RWKHU PDQQHU WKH REOLJHH LQ UHVSHFW RI VXFK ,QGHEWHGQHVV RU RWKtF
DJDLQVW ORVV LQ UHVSHFW WKHUHRI LQ ZKROH RU LQ SDUW RU E DQ\/LHQ R
DQ\ RWKHU 3HUVRQ ZKHWKHU RU QRW VXFK ,QGHEWHGQHVV RU RWKHU REOLJDW
KROGHU RI VXFK ,QGHEWHG Q H\KWH \B R RREWD RQ DQ\ \XWOCAKDQWEH VKDOO EH GHHPHG
GHWHUPLQDEOH DPRXQW Rl WKH UHODWHG SULPDU\ REOLJDWLRQ RU GRW W MRIQN)
GHWHUPLQDEOH WKH PD[LPXP UHDVRQDEO\ DQWLFLSDWHG OLDELOLW\ LQ KH WsH
s*X DUDQWHH" DV D YHUE KDV D FRUUHVSRQGLQJ PHDQLQJ

3*XDUDQWHHG” 2DV WDRWHLRAD Q BAIFWHRQIRUWK LQ

*XDUDQWHRIYY D HDFK 6XEVLGLDU\ RI WKH 3DUHQW %RUURZHU LGHQWLIL
3HUVRQ WKDW MRLQV DV6BFAXDR® QR RAL\8 X UMMKDSHFW R/R L 2EOLJDIHRHPH R QG HIU
2EOLJDWLRQV XQ@HD DRV \6BIF @ DBIHER PIIO®W DQG LLL DQ\ 6ZDS 2EOLJDWLRQ RI D €
JLYLQHABHFRVLR @V G XQGHU WKHWKID BDQWO D QER W REZKM VXFFHVVRUV DQG SHU



*XDUDP®WDQV WKH JXDUDQW\ LQ UHVSHFW RI WKH 2E O I$JDPL QR @ $405 IVW/H DE) GV
KROGHUV RI WKH 2EQ3UWWERIVISXUVXDQW WR

3+DIDUGRXV OPWMHQVY. DA H[SORVLYH RU UDGLRDFWLYH VXEVWDQFHV RU ZD'
SROOXWDQWY RI DQ\ QDWXUH LQFOXGLQJ SHWUROHXP RU SHWUROHXP GLVWLOC
JDV RU LQIHFWLRXV RU PHGLFDO ZDVWHV ZKLFK DUH OLVWHG RU UHJXODWHG S.

3,56 PHDQV LQWHUQDWLRQDO DFFRXQWLQJ VWDQGDUGV ZLWKLQ WKH PHDQ
UHOHYDQW ILQDQFLDO VWDWHPHQWY GHOLYHUHG XQGHU RU UHIHUUHG WR KHUH

S PPDWHULDQ PHDWQGLDW\RI DQ\ GDWH RI GHWHUPLQDWLRQ DQ\ 6XEVLGLDU
TXDUWHUV PRVW UHFHQWO\ HQGHG IRU ZKLFK WKH 3DUHQWH%RUBRRIMU BDY GRWI
DQQXDO JURVV UHYHQXH H[FOXGLQJ WKH SRUWLRQ RI UHYHQXH WKDW LV LQYRL
9HQWXUH LQ H[FHVV RI L ILYH SHUFHQW RI FRQVROLGDWHG UHYHQXH RI WK
DQ\ LQGLYLGXDO 6XEVLGLDU\ RU LL WHQ SHUFHQW RI FRQVROLGDWHG UHYI
DJJUHJDWH IRU DO BV RFKGHE WHGD WURMY UHYHQXH RI DOO 6XEVLGLDULHVY H[FO)
,PPDWHULDO 6XEVLGLDU\ FRQVWLWSMQ\WA WH*RY B URB B ®@® RR\Q WAKIDAW | BROLA@ WL W K L
&ROODWHUDO VKDOO EH LQFOXGHG LQ WKH IRUHJRLQJ JURVV UHYHQXH WHVWYV
6XEVLGLDU\" UHFHLYHV D GLUHF$\ HHWPIOYWR O RAKFBXBYLMG XDGHUWKWRDVEHDVH WR

3, PSDFWHG KRDQWKH PHDQLEHFWSIRBLILHG LQ

3. QFUHPHQ WDV ®XH PHDQLEHFWIRELILHG LQ
S QFUHPHOQWDRBRDOO KDYH WKH PHDRWIORIQSURYLGHG LQ

3, QFUHPHQWDRDQ &RP PIHDRNQ\WBY WR HDHFWKP, QFNG F WRSIBFRPPLWPHQW RIHVURF
/RDQ /HQGHU WR P D N WK HRIF KHRHEQOBU SXUVKDR)WR NG MM IQHSHQ FURHRESHIRWANTKMEEY
DQ\ WLPH DIWHU WKH IXQ:68 URJ/RD @ KEHWRURPEDWDRQ Rl 35HTXLUHG $ARBGWVR W
,QFUHPHIQWDRDQ

3. QFUHPHQWDRDQ /REBAY HDFK RI WKH 3HUVRQV IZKGUWHR) YWRLD QH/G @& HUQ B GHWLIR
/RDQ /HQGHBJIWRHHRHIW WRJIHWKHU ZLWK WKHLU UHVSHFWLYH VXFFHVVRUV DQG

3, QFUHPHQWDRDQ /HQGHUHRPBEWQV D MRLQGHU DJUHHPHQWKYKEWMWB®WHE
GHOLYHUHG LQ DFFRUGD GHFWILWR WKH SURYLVLRQV RI



3, QFUHPHIQWDRDQ 0DWXUKDOODEMHDY VHW |RTHWUR LR DV K/HH QEFIUHHAR-PGEMG VD

3. QFUHPHHIQW DIARRADHY WKH PHDQLEHIEWSIRBLILHG LQ

3. QGHEWHRHIHW DV WR DQ\ 3BHUVRQ DW D SDUWLFXODU WLPH ZLWKRXW GX
LQGHEWHGQHVYVY RU OLDELOLWLHYVY LQ DFFRUGDQFH ZLWK *$$3

D DOO )XQGHG ,QGHEWHGQHVV

E WKH78DPSQIDMDRQRI DQ\ 6ZDS &RQWUDFW

F DOO *XDUDQWHHV ZLWK UHVSHFW WR RXW\PODE BQ.5DERHEHWRH GO VR/MWRA |

G DOO ,QGHEWHGQHVV REIOWKN MWK BIBRXDERIHH BH® WARSDQWQHUVKLS RU MRLC
WKDW LV LWVHOI D FRUSRUDWLRQ RU OLPLWHG OLDELOLW\ FRPSDQ\ LQ ZKL¥F®&O#
VXFK ,QGHEWHGQHVV LV H[SUHVVO\ PDGH QRQ UHFRXUVH WR VXFK 3HUVRQ RU V

3. QGHPQMIIHMBEHDQID[BY RWKHU WR PHY ([ERXRBHEG RQ RU ZLWK UHVSHFW WR |
DQ\ REOLJDWLRQ RI DQ\ /RDQ 3DUW\ XQGHU DQ\ /RDQ 'RFXPHQWXPRWHEHHWR WKH

3. QGHPQKWWHVKH PHDQLEHIFWSIREEILHG LQ

3, QIRUPDMDRR WKH PHDQLEHFWIRRELILHG LQ

3 QOVROYHQF\ 3PRPYNWGIDQDQ\ FDVH DFWLRQ RU SURFHHGLGX®HKRUHND QHPR
EDQNUXSHBULIDWLRQ OQQVRIOGDMERQ UHFHLYHUVKLS GLVVROXWLRQ ZLQGLQJ »
WKH EHQHILW RI FUHGLWRUV FRPSRVLWLRQ VRE U R D ODLQU DRI JBI P IQWV L IR U HENUSHHGA
VXEVWDQWLDO SRUWLRQ RI LWV FUHGLWRUV LQ HDFK FDVH LQ D DQG E DERY
RI DQ\ RWKHU MXULVGLFWLRQ LQFOXGLQJ WKH %DQNUXSWF\ &RGH Rl WKH 8QLW

LQWHUHVW 3DPRHHD@W ' DWENW RO Q46Q FS FRMHRU D QREQ25WKH ODVW GD\ Rl H
DSSOLFDEOH WR VXFK /RDQ DQG WK RHUPW RDQWOD VW H LRW VEXUR YQBERHEEEEAFIRG
3H U L REBA{PRUWR F XY UWXFR BQ WFHHGV WKUHH PRQWKY WKH UHVSHFEWLYH GDWHYV
VXFK ,QWHUHVW 3HULRG VKDOO DOVR EH ,QWHUHVW 3D\PHQW 'DWHV DQG E DV
RI HDFK ODUFK -XQH 6HSWHPEHU DQG 'HFHPEHU7PQ® A\RRD ODWXULW\ "DWH RLVW




3, QWHUH Y W FBBIQDR/GW RXUBRFKU-UH6QF3 /RDWHWKH SHULRG FRP P HOFALERIXR-O-HHDRES

/RDQ LV GLVEXUVHG RU FRQWMWWQ@XM@GmQDRWWWH R QR
AWK , A DI , AKKARADKCH 1) B WY H UF HDHXGG
&'25 /RD& WK H SHULRG FRPPHOFLOJ RO WKH GDWH VXFK &'25 /JRDQ_LV GLVEXUVH

WKUHH - PWROWKDOQWHDFK FDVH VXEMHFW WR DYDLODELOLW) IRU-WRNM VEQ@HBEWHMY
DSSOLFDEOH %RUURZHEWRYLIGMEG \RRQDWRWLFH

D DQ\ ,QWHUHVW 3HULRG WKDW ZRXOG RWKHUZLVH HQG RQ D GD\ WKDW L
'D\ XQ @BWWNKH FDVH R+D(XURMAMAKUBRFYLOBWWH 'DRADIDOOV LQ DQRWKHU FDOHQGDU
HQG RQ WKH QH[W SUHFHGLQJ %XVLQHVV 'D\

E DQ\ ,QW HEHVWESHUHARIGWR DB XVRK D W UEFHUR\QVD RIQ! WKIHQODVW % XVLQHVV '
ZKLFK WKHUH LV QR QXPHULFDOO\ FRUUHVSRQGLQJ GD\ LQ WKH FDOHQGDU PRQYV
FDOHQGDU PRQWK DW WKH HQG RI VXFK ,QWHUHVW 3HULRG

F QR ,QWHUHVW 3HULRG ZLWK UFHWEH FR\D @ I/ KOOQA G HHY /@ Q160 BHREDAG RWK H 0 D

G QR ,QWHUHVW 3HULRG ZLWHUPH\RDHF WK R ON K HWV HOF G FERBI R QUEDTD K0-D VD BAE

. HOR WHQRU WKDW KDV EHHQ UHPRYHG IURP WKLV GHILQLWLRQ SXUVXDQW
I1IRWLFH RULQWHUHVW HOHFWLRQ UHTXHVW

3. QWHUQDO 5HWYHXQH 8\ RGH8 6 ,QWHUQDO 5HYHQXH &RGH RI DV DPHQGF

S QYHVWPHR®V DV WR DQ\ 3HUVRQ DQ\ GLUHFW RU LQGLUHFW DFTXLVLWLF
SXUFKDVH RU RWKHU DFTXLVLWLRQ RI (TXLW\ ,QWHUHVWY RI DQRWKHU 3HUVRQ
RI RU SXUFKDVH RU RWKHU DFTXLVLWLRQ RI DQ\ RWKHU GHEW RU HTXLW\ SDUW|
YHQWXUH LQWHUHVW LQ VXFK RWKHU 3HUVRQ DQG DQ\ DUUDQJHPHQW SXUVXDQV
$FTXLVLWLRQ )RU SXUSRVHV Rl FRYHQDQW FRPSOLDQFH WKH DPRXQW RI DQ\ ,C
VXEVHTXHQW LQFUHDVHY RU GHFUHDVHV LQ WKH YDOXH RI VXFK ,QYHVWPHQW

3. QYROXQWDUY RNWBRV IDMMRARVYV RI GDPDJH WR RU GHVWUXFWLRQ RI RU DC
SURSHUW\ RI DQ\ /RDQ 3DUW\ RU DQ\ RI LWV 6XEVLGLDULHYV

3,35 LJKWDMV WKH PHDQLEHIFWSIRRLILHG LQ

3,56 PHDQV WKH 8QLWHG 6WDWHYV ,QWHUQDO 5HYHQXH 6HUYLFH



OWXNHHNVVRU WKHUHW
3. VVXPHDQVY ZLWK UHVSHFW WR DQ\ /HWWHU RI &UHGLW WR LVVXH H[WHQ(
DXWRPDWLF UHQHZDO RQ WKH ODVW GD\ VXFK REMHFWLRQ LV SHUPLWWHG LQF

IDFH DPRXQW RI VXFK /HWWHU RI &UHGLW RU WR H DXNBPNEBGRIVWEXR@AOW R 6 R UG\
PHDQLQJV

S VVXHU 'RFEPHD@WVZLWK UHVSHFW WR DQ\ /HWHSIS 0 LRI DSVULIMRGEN MOHDRUOIHAY HRVUN HR|
/HWWHUV Rl &$HIGHNP HIDV WRHW 6 WDQGE\ /HWWHUV RI &UHGLW DQG DQ\ RWKHU GR
,VVXHU DQG WKH 3DUHQW %RUURZHU RU DQ\ 6XEVLGLDU\ RU LQ IDYRU RI WKH /

3.%° PHDQWWRBHSFWaDQDGD

RLOSSMWBHPREWQV D MRLQGHU DJUHH P H QW KWEEMWE ®W HIBOMA G @ MAKIHY HRUHG
RU D &DQDGLDQ 6XEVLGLDU\ LQ DFFHRAWGIIRIFH ZIEWK WKH SURYLVLRQV RI

:XGJPHQW & XDVHQKN PHDQLEHFWISIRELILHG LQ
3.3, OHWURKDQV FROMDKHFWLBYBIUDP %HQHILFIUDHOWMGDQ&2MKH BBEKDD 2.3,

3/DZVPHDQV FROIDHFWQWHOMNQDWLRQDO IRUHLJQ IHGHUDO VWDWH SURYL:!
UHIJXODWLRQV RUGLQDQFHV FRGHV DQG DGPLQLVWUDWLYH RU MXGLFLDO SUHF
*RYHUQ RBKKOWKRO WG ZKHMK WKH HQIRUFHPHQW LQWHUSUHWDWLRQ RU DGPLQLVWI
GXWLHV UHTXHVWY OLFHQVHV DXWKRUL]J]DWLRQV D@BWHKHRIFQWI\D FKI FDY E R H Y MHK
IRUFH RI ODZ

3/&$7THVW "IKWM WKH PHDQLEHIFWIIRRLILHG LQ

3/ & &UHGLW ([PHDQWLRAY WK UHVSHFW WR DQ\ /HWWHU RI &UHGLW WKH LVVX
LQFUHDVH RI WKH DPRXQW WKHUHRI

3 & VVXHHDQV % DQHIVRM WRKHD Q\ AHIQ GHDWRHJ WIKQHUHRI RU D EDQN RU RWKHU ¢
WKDW DJUHHV WR LVVXH /HWWHUV Rl &UHG$®PK B UWKIGIEWIL YDHQ G/ X KD SHDEHRIPE D \D|
/HWWHUV RI &UHGLW KHUHXQGHU




3 & 2EOLJDRHMR@W DOO RXWVWDQGLSGREDNIWEHDWQYA®FHQGBHGVEDW WKH U
RU LWV 6XEVLGLDULHV ZKHWKHU GLUHFW RU LQGLUHFW FRQWLQJHQW RU RWKH
,VVXHUV RU WKH SXUFKDVH R |6 B\W URZLAN & DWW VSO FDV W R WD IR UDARARVK B W FRI| &KHF & LAV
HTXDO WKH PD[LPXP DPRXQ W @&KDW. \PSWHBWILTA BEGIR GHUV WKHUHXSRQ RU SXUVX

3/ & SHLPEX USWPHEPWYVWEHIBEAWIURY D LLL

3/ & 5HLPEXUVHPBWY\GH DB/EHRW LLIRID H

3/ & SHLPEXUVHPHOWREQVIDRUW @M /HWWHU RI &UHGLW WKH REOLJDWLRQ
$GPLQLVSUBMWL YIHV DQG ZKHQ PDWXUHG WR SD\ DOO DPRXQWY GUDZQ XQGHU VX

3/ & SHTXBVWsHIBEHW LIRD E

3/ HQGHRWDQV HDFK RI WKH 3HUVRQV LGHQWLILHG DV D 3/HQGHU"™ RQ WKH VL
LQ DFFRUGD GRM HZH RMHKQWKD®G WKHLU VXFFHVVRUVY DQG SHUPLWWHG DVVLJIQV HD

FRPPLWPHQW DJUHHPH QM EW LIRFFORUGGIEQFK ZWWUKP PR DIQGHU DQG DV WKH FRQ
6ZLQJ /LQH 7K GHWP 3/HQGHU  VKDOO LQFOXGH DQ\ 'HVLJQDWHG /HQGHU

3HQGLQUFMPHDQV DV WRVKIHE FRH REHRY RI VXFK /HQGHU GHVFUINSIGE LDV VW EID
AXHVWLRQQDLUHILFW \RUFRYRMMKBUHQGHU PD\ IURP WLPH WR WHGHPH. @LRA\LBNDWK B E8G
UHVSHFW WR DQ\ 5RKVS®ED ¥ Q QV SUHHIBA Y H

YHWWHU RPEDEG LR\ VWDQGE\ OHWWHUV RI FUHGLW ,VVXHG IRU WKH DFFR
VKDOO EH LVVXHG LQ 'RGOBW DO VO RUWY RVOERBUQ G D VW IAYHHU ©X QU H Q F \

3 HWWHU RI_&UHGLWPHBRQWDWHKIR@GDDWHDW LV VHYHQ % X VL QH VI\H FD\ \L ROWLFF
LV QRW D %XWKIHQW[W\SUHFHGLQJ %XVLQHVV 'D\

SYHWWHU R’ &KIDING MWK HHAHH D Q LEAHIF WS IRELILHEG LQ

S HWWHU Rl & UHBHBVQ&XBQ LIPRRX QW HT X D & JWRHWEKW HO 5N Y RO YRIQ JD & RVAKAHL W P H G
SURYLGHGSWWKHDUW RI &UHGLW LVVXHG LQ FXUUHQFLHV RWKHU WKDQ 'ROODUV VKD
UDWHV GHWHUPLQHG E\$W R HQ/L ¥ S\ARXMLLY @ Q\K WIKIH UH V S H F W K¥H/ W DAHRIQ B IE & BIHGLLW
DQG QRW LQ DSIIUWURY WVRHYWKAYLQJ &RPPLWPHQWYV

3/ %2 5 KD V—WKHPHDBO+LOIV-SHA{IXNMGTOJWHETFS B4 D@ HWSIDRIDHR | 3




3LHQPHDQV DQ\ PRUWJDJH SOHGJH K\SRWKHFDWLRQ DVVLJQPHQW GHSRV
SUHIHUHQFH SULRULW\ RU RWKHU VHEXULW\ LQWHUHVW RU SUHIHUHQWLDO DUU
LQFOXGLQJ DQ\ FRQGLWLRQDO VDOH RU RWKHU WLWOH UHWHQWLRQ DJUH HPDHIQG
DQ\ ILQDQFLQJ OHDVH KDYLQJ VXEW®WW@VLDQORMMKKH DRRHHBRRQRPLF HI

YLPLWHG &BOTXUWLRQR@V D FHFTKLWMWMHICRQ WKDW LV QRW FRQGLWLRQHG RQ
ILQDQFLQJ WKDW LV FRQVXPPDWHG RQ RU SULRU WR WKH GDWH WKDW LV RQH K:
SHUPLOFWXIS/LWLRQ LV H[HEFXWHG

3)RDQPHDQV DQ H[WHQVLRQ RI FUHGLWSEAWL AHIGHKE WRUB BIRD RIZHRWD XIQEIH U
7HUP /RDQ RU ,THRUPHARDQN D O

3RDQ 'REXPRIQMOMS WKEPHQW HDFK 1RWH HDFK , VS/UHHH PRIFXP H Y Y CHARKA KQHARL
7HUP /RDQ /HQGHUHRPBGWU DQ\ DJUHHPHQW FUHDWLQJ RU SHUIHFWLQJ_&HBWWRRI

WKW HHPHQW WKH &ROODWHUDDQ® AXP\HRWK/H D QU WXBIPBHQW LQVWUXPHQW RU G
'RFXPHQW’ ' EXW VSHFLILFDOGHJHHHORHCQ\QY GDRSDE/EKEX 6IHDES.DU H IR Pl I @AW V

3RDQ ORGLILADUNDRQNKIH PHD Q LEHFWSIROLILHG LQ

3RDQ 1RWHPH)V D QRWLFH RI D D %RUURZLQJ RI /RIOVB\H WER DV RRURPHKIVE R Q
RAXLYRFXUUH6QF5/RDBW &'25 /RD@QWDFK FDVHAHFXVILWRXD QKMLBWR LI LQ ZULWLQJ VKDO(
IRUP(RILBLRW VXFK RWKHU IRUP DV $GP IEQIL BSMIRWIHGOEOWE&HQJ DQ\ IRUP RQ DQ
WUDQVPLVVLRQ V\VWHP DV &R DQIOVRHIDEE MRSYSHIR §U MDKHH O\ FRPSOHWHGFBIQGRV W
DSSOLFDEOH %RUURZHU

3/RDQ 3DWPWDKW FROHOHHAHWHLRHORZHU DQG HDFK *XDUDQWRU
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ROODU PDUN

- 06 P
A I W~ 0o

—L—Q—W—H—U—E—I}Q—N—H(—UR

30DQGDWRURHIRQMVDQ\ DPRXQW LQFXUUHG SHULRGLF D®INHEHPHOQW HEG AK BR
FRVWYV R ARBRVHG RQ OHQGHUV JHQHUDOO\ LQ WKH MXULVGLFWLRQ LQ ZKLAKF
E\ DQ\ *RYH BQYMKRW DWW \

HW

SODVWHWHHPKQW WKH PHDQLQJ VSHFLBLZADS 18R QWHDEFRMLQLWLRQ RI 2

SODVWHWHHPHQW IRU 'REXPHQWPHD HWWHKLW R HUWBNHEFG-QOWD VRUH' IR FXPHQW D U\
LQWR EHWZHHQ WKH 3DUHQW %RUURZHU RQ ENWD®IVRD@O@ /RWRHIDUWLHY DQG ¢




S0DVWHWHHPHQW IRU 6WDQG P\HMHQWWM K B WR 15 BiWHAKERLMIQ 0D VRAUH W D Q GE\ /HW W H L
EHWZHHQ WKH 3DUHQW %RUURZHU RQ EHKBOWRDD @® /RO QVIXBWLHY DQG %DQN |

30 D W HUA YDHOUNHH \RIH D Q VI MAMA Rill DQ\ HYHQW RU FLUFXPVWDQFH WKDW WDNHQ
FLUFXPVWDQFHVY D KDV RU FRXOG EH UHDVRIGIFRO \LH [5G BYKHIGEW R LIQD{WH DUV 8
ILQDQFLDO FRQGLWLRQ Rl %RUURZHUV DQG WKHLU 6XEVLGLDULHY WDNHQ DV D
'RFXPHQWV RU LLL RQ WKH$GPQQGVWHRWIBHQKR IRQWDRLI WEKWHULDO SRUWLRQ RI \
PDWHULDO UHVSHFW WKH DELOLW\ Rl WKH /RDQ 3DUWLHV DV D ZKROH WR SHUIRI
2EOLJDWLRQV RU F RWKHUZLVH LPSDLUVS$G® LDQQ\VEIHOMALIRHO WKH/ SHE &/HW K HVIRE H
2EOLJDWLRQV RU WR UHDOL]H XSRQ WKH &ROODWHUDO

30DWXULWP HDNMEN L O SURYIKRFE YWKDW LI VXFK GDWH M/K® RWVD W X% X W\ Q B W\H
SUHFHGLQJ %XVLQHVV 'D\

S0HGZWHDWHG FURYQWKIRU: DWAUWKHURZWK PXOWLSOLHG E\ SOXV WKH OHW
ZKHUHDV IRU DQ\ VXEV HWXP DO MK KURYWKH PXOWLSOLHG E\ SOXV WKH 0
PXOWLSOLHG E\ SOXV WKH %LRJDV *URZWK PXOWLSOLHG E\

30 H G ZWH D W H GROMX V WPRXOQMHD QY D SRVLWLYH E DW/H B WBHRG @ W R ZIW KW IKRHU O
VHW IRUWK LQ WKH 6XVWDLQDELOLW)\ 5HSREUWUR EBWV W KRIQHMD WRHIG VHKARKZOMIGUHRQ
\HDU DV VHW IRUWK LQ WKH 6XVWDLQDELOLW\ 5HSRUW LV PRUH WKDQ RU HFXDO
QHJDWLYH EDVLV BRHDQWNGL FWRAWEHIRIUDVXFK FDOHQGDU \HDU DV VHW IRUWK |
IRU VXFK FDOHQGDU \HDU

SOHWKDQH /HDNV 'HWPHFDMHW/GZLWRZ WKV S H F W BADRE 10 G\DE DO HXQMm W LIRBIUH TXLY DO
SHUIRUPLQJ OHDN GHWHFWLRQ DQG UHS®DHWKRG H\\D VZEK HPK KD D O W IQE Q X & H YER
ZRUN PXOWLSOLHG E\ RQH KXQGUHG

30LQLPXP &RERRXQRUDQYV DW DQ\ WLPH ZLWK UHVSHFW WR &DVK &ROODWH
SURYLGHG WR UHGXFH RU HOLPLQDWH JURQWLQJ ([SFOWX DR ROQM QHIT WIXKG W R WRW@ H ¢
RI WKH )URQWLQJ ([SRVXUH RI WKH / & ,VVXHU ZLWK UHVSHFW WR /HWWHUYV
&ROODWHUDO FRQVLVWLQJ RI FDVK RU GHSRVLW DFFR X Qo FEVDIOFDM® F 1DV DSWR YLLIGE G

DPRXQW HTXDO WR RQH KXQGUHG ILYISFERMFNQ@EV DOO /R& WEKGLIOWYWQQGRQG F
WIEEPLQLVSUHIMWLPEEG WKH / & ,VVXHU LQ WKHLU VROH GLVFUHWLRQ

S0RRGAPHDQV ORROGAVWRUYV 6HUYLFH ,QF DQG DQ\ VXFFHVVRU WKHUHWR



30XOWLSOH (PS®RTHW 3P\ QHPSOR\HH EHQHILW SODQ RI WKH W\SH GHVFULE}
%RUURZHU RUSDIQOL([BWHK PDNHV RU LV REOLJDWHG WR PDNH FRQWULEXWLRQV RU
REOLJDWHG WR PDNH FRQWULEXWLRQV 320XOWLSOH (PSOR\HU 30DQ" PHDQV D 3H
%RUURZHU RUSDIQL[BWES DW OHDVW WZR RI ZKRP DUH QRW XQGHU FRPPRQ FRQW!

3IHW &DVK 3BRPWGWKH DJJUHJDWH FDVK RU &DVK (TXLYDOHQWY SURFHHG'
DQ\ 'LVSRVLWLRQ 'HEW ,VVXDQFH RU ,QYROXQWDU\ 'LVSRVLWLRQ QHW RI D GL
OHJDO DFFRXQWLQJ DQG LQYHVWPHQW EDQNLQJ IHHVY DQG VDOHV FRPPLVVLRQ'
WDNHQ LQ DFFRUGDIQFK ZHWKHFIESWR YV )GCHEG WWHK®W HVHUYHY DUH UHOHDVHG VXF
&DVK 3URFHHGV DW VXFK WLPH DQG G LQ WKH FDVH RI DQ\ 'LVSRVLWLRQ WKH
UDQNLQJ VHQLRU $WRPDQL VHHHEDWL Y-MIOHWKH UHODWHG SURSHUW\ LW EHLQJ XQGH
ZLWKRXW OLPLWDWLRQ DQ\ FDVK RU &DVK (TXLYDOHQWY UHFHLYHG XSRQ WKH V
3DUW\ RU DQ\ 6XEVLGLDU\ LQ DQ\ 'LVSRVLWLRQ 'HEW ,VVXDQFH RU ,QYROXQWDU

31RQ &RQVHQWLRHD/GWY GBY /HQGHU WKDW GRHVY QRW DSSURYH DQ\ FRQVHQW
DOO /HQGHIHFWH GVKHQBIHUV LQ DFFREBHDWERQ@Q® KEW KB WEWNWPY BSSURYHG E\ WKI

31RQ 'HIDXOWL@PHDHQY/GHW DQ\ WLPH HDFK /HQGHU WKDW LV QRW D 'HIDXOV

3IRWRURWHMDQV WKH 5HYROYLQJ 1RWHTHWPK/R BQLTRWHY HD QRVWRHIW WEKRW g ¥ L
LQGLYLGXDOO\ W HRECSURBW L B M/GH\

3IRWLFH RI /RDJ PUIBRNV\PHQRWLFH Rl SUHSD\PHQW ZLWK UHVSHFW WR D /RI
RU VXFK RWKHU IRUP DV BBV E@ LIVS\SHBW/HYECER OXIGH QJ DQ\ IRUP RQ DQ HOHFWURQ
VIVWHP DV VKDOO Bt PISGINVSYHBWEYIMKHJRSULDWHO\ FRPSOHWHGFBIQGR V MIKQH G ES
%RUURZHU

31<)5% PHDQV WKH J)HGHUDO XRVNUYH %DQN RI 1HZ

32EQLIDWIHDO@QW D DOO DGYDQFHV WR DQG GHEWV OLDELOLWLHVY REOLJD
/IRDQ 'RFXPHQW RU RWKHUZLVH ZLWK UHVSHFW WR DQ\ /RDQ RU /HWWHU RI &UHG
DQG E DOO REOLJDWLRQV RI 3 DUHQW % R UTWRHZMX BUOD@\DR H B WQ W XED/Q IS LIROUJ DH6VZ
7TUHDVXU\ ODQDUHRPARGW YV RU SIHMHHAHDWADI Q WKH FDVH RI HDFK RI FODXVHV D
WKRVH DFTXLUHG E\ DVVXPSWLRQ DEVROXWH RU FRQWLQJHQW GXH RU WR EHF
DFFUXH DIWHU WKH FRPPHQFHPHQW



E\ RU DJDLQVW DQ\ $RDQL®MWUIHNVWRHUHRI Rl DQ\ SURFHHGLQJ XQGHU DQ\ '"HEWRU 5
SURFHHGLQJ UHJDUGOHVV RI ZKHWKHU VXFK LQWHUSWVRY DQIBGI HKR DBNY W/ WK @ REZBHL
/IRDQ 3DUW\ VKDOO H[FOXGH DQ\ ([FOXGHG 6ZDS 2EOLJDWLRQV ZLWK UHVSHFW W

32UDQL]DWLRQ 'RAPONWQWY ZLWK UHVSHFW WR DQ\ FRUSRUDWLRQ WKH FHU
HTXLYDOHQW RU FRPSDUDEOH FRQVWLWXWLYH GRFXPHQWYV ZLWK UHVSHFW W RWD
FHUWLILEDWH RU DUWDROHNMWIR® WDRDGVRRBUDWRQJ DJUHHPHQW RU HTXLYDOHQW
DQ\ QRQ 8 6 MXULVGLFWLRQ F ZLWK UHVSHFW WR DQ\ SDUWW KM \SKOLSW QIR U QK
RWKHU DSSOLFDEOH DJUHB@H®W RR QR BRDMTDAQY RUHRW RU FRPSDUDEOH FRQVWL
MXULVGLFWLRQ DQG G ZLWK UHVSHFW WR DOO HQWLWLHV DQ\ DJUHHPHQW L
IRUPDWLFOQRDWURQ ZLWK WKH DSSWKRDEWN I*@ WHHIH RIXQW\D@DRW | R\ LRIQL VRV [HRTUX
FRPSDUDEOH FRQVWLWXWLYH GRFXPHQWY ZLWK UHVSHFW WR DQ\ QRQ 8 6 MXU

S2WKHU &RQIHFMHIRY ZLWK UHVSHFWHNRLPORBHGEGLBYHQWHVXOW RI D SUHV
VXFK 5HFLSLHQW DQG WKH WD{U RWGKHW MR® Q PPFRRYQ BB WIXFE®Y DULVLQJ IURP VXFK
SDUW\ WR SHUIRUPHG UMY HLEGIG B\ LERHBMEQBGIGHU SHUIHFW H GHID YHIAX® IL\@\ LQ@\W
SXUVXDQW WR RU HQIRUFHG DQ\ /RDQ 'REXPHQW RU VROG RU DVVLJQHG DQ LQW

2WKBUHWHDQV DOO SUHVHQW RU IXWXUHWERRBEBE GR X UWFR W/G[RFX A K Q MWDK
SD\PHQW PDGHRPQWHKH H[HFX®HRBIRUPHOQIFHYHWHQIRUFHPHQW RU UHJLVWUDWLRQ RI
XQGHRW RWKHUZLVH ZLWK UHVSHEW WR DI)HAR VG DRVF R P H QXAD KHHUE S-SR BEWMREK L
DVVLIJQPHQW RWKHU WKDQ DQ6B¥WILFQPHQW PDGH SXUVXDQW WR

2XWVWBPRBXQRUHDQY D ZLWK UHVSHFW WR DQ\ /RDQV RQ DQ\ GDWH WKH 'F
SULQFLSDO DPRXQW WHFHWHRR DI HIR UIULRZAQDBHY DQG SUHSD\PHQWY RU UHSD\PHQ
UHVSHFW WR DQ\ / & 2EOLJDWLRQV RQ DQ\ GDWH WKH 'ROODU (TXLYDOHQW DPR.
GDWH DIWHHFW. YLRDEY / & &UHGLW ([WHQVLRQ RFEXUULQJ RQ VXFK GDWH DQG D
DV RI VXFK GDWH LQFOXGLQJ DV D UHVXOW RI DQ\ UHLPEXUVHPHQWY E\ WKH 3D




22YHUQLJKWHDIWH IRU DQXIGMK UHVSHFW WR DQ\ DPRXQW GHQRPLQDWHG LQ
DQG LL DQ RYHUQLJKWSGPW®G LEAMHEWRLYMKB RYWKKNHZLQJ DVQWKHQ®WW PD\ EH
ZLWK EDQNLQJ LQGXVWU\ UXOHVY RQ LQWHUEDQN FRPSHQVDWLRQ DQG E ZLWK
GHWHUP L GHG® EQ WEBHMWL RH W K HDNV &W,K/W FIDWH PD\ EH LQ DFFRUGDQFH ZLWK EDC
FRPSHQVDWLRQ

33DUHQW % RODVREZKKW PHDQLQJ VSHFLILHG LQ WKH LQWURGXFWRU\ SDUDJUDSE

S3DUWIFKBD QWKH PHDQLEHFWSIREGILHG LQ

33DUWLFLSD QKD % HAI K W\WPHHID Q LEHIF WS IREGILHG LQ

33$75. 2 BFWKDV WKH PHDQLEHIFWSRRELILHG LQ

33D\PHQW 5HRDYLW®&W PHDQLQJ DVVLJQHG WR LW LQ 6HFWLRQ D

33%*& PHDQV WKH 3HQVLRQ %HQHILW *XDUDQW\ &RUSRUDWLRQ RU DQ\ VXFF

33HQVLROQ )XQGRBDGXOKH UXOHV RI WKH ,QW HUHIDW G HY H @ X B LPKE®HI DOEL (6.
WR 3HQVLRQ 30DQV DQG VHW IRUWK LQ 6HFWLRQV DQG RI WKH ¢

33HQVLRQPHD®MY DQ\ HPSOR\HH SHQVLRQ EHQHILW SODQ LQFOXGLQJ D 0XO\
WKDW LV PDLQWDLQHG RU LV FRQWULE XM G DVRH ED @@ \L ¥ RUNIREHQE- RS LDAXY B N6 I8
PLQLPXP IXQGLQJ VWDQGDUGY XQGHU 6HFWLRQ Rl WKH ,QWHUQDO 5HYHQXH &

SBHULRHGIAF 62)5 '"HWHUPLQDWLRQ 'D\" KDV WKH PHDHURSAJBEW IRUWK LQ WKH

S3HUP ISFWXIG/L WHRQV ,QYHVWPHQWYV ZKHWKHIOED BXWERDQVRIU RRK HUZ LV H
DVVHWV RI RU DQ\ EXVLQHVV OLQH XQLW RU GLYLVLRQ RI DQ\ SHUVRQ RU RI D
LQFOXGLQJ DQ\ LQYHVWPHQW LQ [ DQ\ VXEVLGL UD QXK RFMKK ¥ i 5% RIVONR B MENARGAS
HTXLW\ RZQHUVKLS LQ VXFK VXEVLGLDU\ RU \ DQ\ MRLQWVY HDI@QW RWK HRIURMRMHI B X
VXEVLG IRPWDHUVKLS LOQWHUHVW LQ VX F$F MRILQLW YRIQ \E X WH HF REDW/H. @ W BQRRURI BIFHEU W
VXEMHFW LQ WKH FDVH$RT DL VLRENRNG R/MEGHWMLRQW VKDOO KDYH RFFXUUHG DQG
VXBETXLVLWLRQ E WKH SURSHUW\ DETXLUHG RI$PVKHVIWAROQUUWM RY KK IR B EKW\HA
OLQH RI EXVLQHVV DV WKH 3DUHQW %RUURZHU DQG LWV 6XEVLGLDULHV ZHUH HC
WKHUHRI  F LGB RTKH \FIDVIHRR! MIQWKH (TXLW\ ,QWHUHVWYVY Rl DQRWKHU 3HUVRQ V
JRYHUQLQJ ERG\ RI VXFK RWKHU 3HU$RDXYKDW ORGP Y B LOASKH IDMFISVUKRDGIE K/IXFH U H F




GD\V RU VXFK O®GMLY C\DWHIBM MEAHD JUHH LQ LWV UHDVRQDEOH GLVFUHWLRQ IL
$FTXLVLWLRQ DOO LWHPV LQ UHVSHFW RI WKS$FITXLWLW,IQROHUH VXMW RG B/ RREHHFSBM
_ DQGREWLRQH VROHO\ ZLW K FSTHXLS/H WY RAQR L\OXEKLFK WKH DJJUHJDWH FRQVLGH
DQG QRQ FDVK FRQVLGHUDWLRQ DQ\ DVVXPSWLRQ RI ,QGHEWHGQHVV LQFXUUH:(
(DUQ 2XW 2EOLJDWLRQV EXW H[FOXGLQJ FRQVLGHUDWLRQ SDLG LQ WKH IRUP RI
GHOLY HU$GEP IMRL WHIBHMWL SHLRU WR WKH §RTXXAPDMVRIRD RUR YRKPD &RPSOLDQFH
XSRQ JLMLRN WHE MXIPKLWLRQ RQ D 3UR )RUPTRWD ULAH Y\ K B J&R BIV\R DR GIRMNGQ RW H [
UHTXLUHG OHYHO IRU VXFK SHULRG WDNLQ JS$SICOMXR \BF B R&KRWH QUIKGI\WY FBFAIGL R B | BIYX/AR
PRVW UHFHQWO\ FRPSOHWHG IRXU ILVFDO TXDUWHU SHULRG IRU ZKLF&HWWH RB® R
E SURYLGHG WKDW LQ FRQQHF$ATRQ ZILWIKRD /DR\L WHKE &ROIC WKREIORR QUKIHVI ROHD
DW WKH WLPH RI WKH H[HFXWLRQ DQG GHOLYHU\ Rl WKH G$ATRLWLWHRDF TKLVR &/
VXBRTXLVLWLRQ LQ ZKLFK WKH DJJUHJDWH FRQVLGHUDWLRQ H[FHHGYV L
,QGHEWHGQHVV LQFXUUHQFH RI 6HOOHU 6XERUGLQDWHG ,QGHEWHGQHVYV GHIH!
SDLG LQ WKH IRUP RI (TXLW\ ,QWHUHVWV Rl WKH 3DUHQW % R&GARAHLY S\UTHIPWI B
LWV UHDVRQDEOH GLVFUHWLRQ S$HLRIVUMRLRKH VFR D \BORAIIML B@ RS B/EXHG L\ E\DUEDM

TXDOLW\ RI HDUQLQIWWJR BRERKYRW MRCH W B UNHVA KIDW H IR W FK) WKW Q IRL
WZHOYH PRQWK SHULRG IRU ZKLFK ILQDQFLDO VWDWHPHQWY DUH DYBEGREWOIHWLI
H[FHHG LQ WKH DJJUHJDWH VXFK (DURFIXWV2ZEAIRPWKRQQY BEHLVX DR IRXVW

PDQQHU UHDVR QD E Of GIPARH S/ \SIHEMMA. PMRGW K H V R O F$G T X L WIKWUW R QVHIFQV ZKRFK WKH SU
VKDOO QRW EHFRPH &ROODWHUDO RU WKH SULPDU\ 3HUVRQV DFTXLUHG WKHUHI
FDVK DQG QRQ FDVK FRQVLGHUDWLRQ DQ\ DVVXPSWLRQ Rl ,QGHEWHGQHVV LQF
DQ\ (DUQ 2XW 2EOLJDWLRQV EXW H[FOXGLQJ FRQVLGHUDWLRQ SDLG LQ WKH IRU
DQ\ VXFK 6XPVLBSSOLFDE G TXLWY IDVQL RMX WK DOO QRW H[FHHG

33HUP I9PWE GPHIQMVWKH PHDQLEHFWSIRELILHG LQ

SSHUPLWWHRHDIMMQVDOW DQ\ WLPH /LHQV LQ UHVSHFW RI SURSHUW\ RI DQ\ /R
WLPH SXUVXDQW MRWWK® WHUPV RI

S3HUPLWWHG 5P HDIIDWQ FALQMK UHVSHFW WR DQ\ ,QGHEWHGQHVV RI DQ\ 3HUVR
UHQHZDO RU H[WHQVLR G RR WXFHKDQBMKBWSIE@FYEDO DPRXQW WKHUHRI GRHV QR)
DPRXQW RI WKH ,QGHEWHGQHVV VR PRGLILHG UHILQDQFHG UHSODFHG UHIXQGI
XQSDLG LQWHUHVW WKHUHRQ DQG UHDVRQDEOH DQG FXVWRPDU\ IHHV DQG H[SH




UHSODFHPHQW UHIXQGLQJ UHQHZDO RU H[WHQVLRQ E VXFK PRGLILFDWLRQ U
PDWXULW\ GDWH HTXDO WR RU ODWHU WKDQ WKH ILQDO PDWXULW\ GDWH RI WKF
H[WHQGHG DQG LL D ZHLJKWHG DYHUDJH OLIH WR PDWXULW\ HTXDO WR RU ORC(
PRGLILHG UHILQDQFHG UHSODFHG UHIXQGHG UHQHZHG RU H[WHQGHG F WKH
D UHVXOW RI RU LQ FRQQHFWLRQ ZLWK VXFK PRGLILFDWLRQ UHILQDQFLQJ UHS!
IHHV UDWH IORRUV GLVFRXQWVY SUHPLXPV DQG RSWLRQDO SUHSD\PHQW RU UH
LQ DQ\ PDQQHU WKDW LV PDWHULDOO\ DGYHUVH WDNHQ@D\DBSIKEDHE OW R DVKDI BE
ZLWK VXFK PRGLILFDWLRQ UHILQDQFLQJ UHSODFHPHQW UHIXQGLQJ UHQHZDO
UHIXQGHG UHQHZHG RU H[WHQGHG LV VXERUGLQDWHG LQ ULJKW RI SD\PHQW WF
XQGHU WKH &ROODWHUDO 'RFXPHQWY VXFK PRGLILFDWLRQ UHILQDQFLQJ UHSO
RQ WHUPV DW OHDVW DV IDYRUDEOH WR WKH /HQGHUV DV WKRVH FRQWDLQHG LC
UHSODFHG UHIXQGHG UHQHZHG RU H[WHQGHG | LI WKH ,QGHEWHGQHVV EHLQ.
XQVHFXUHG VXFK PRGLILFDWLRQ UHILQDQFLQJ UHSODFHPHQW UHIXQGLQJ UH
SHUPLWWHG WR EH VHFXUHG E\ D 3HUPLWWHG /LHQ DQG J DW WKH WLPH RI VX
RI VXFK ,QGHEWHGQHVVY QR 'HIDXOW RU (YHQW RI 'HIDXOW VKDOO KDYH RFFXUU

33HUVREDQV DQ\ QDWXUDO SHUVRQ FRUSRWXWWR M RQIOPY W H G VOX B B U QNNHRIF
*RYHUQPBKOM(BOLW\ RU RWKHU HQWLW\

330DOHDQV DQ\ HPSOR\HH EHQHILW SODQ ZLWKLQ Q\FOK B HQD DQIHRIV & IROWAARE
OXOWLSOH (PSOR\HU 30DQ PDLQWDLQHG IRU HIR®Q R W \R & IDIO \V% R K BRDHU WRR) I
(5,6%ILOLDWH LV UHTXLUHG WR FRQWULEXWH RQ EHKDOI RI DQ\ Rl LWV HPSOR\H

330DWIRDF WKH PHDQLEHFWSIRELILHG LQ

3336%$ PHDQYHWKR @B E WBW\ GHEMGULWILVK &ROXPELD DQG WKW IWHRPX /D P/H RO \
SURYLGHG KIREWWDFKPHQW SHU I$iGWLQIQ/ RO BWMFREM.WAWR | L@KMHUHVWY LQ DQ\ &F
SHUVRQDO SURSHUW\ VHEXULW\ ODZV Rl DQ\ MXWKIVGQ FRHLIRED VRKRVHI S KN @ QDU \8
RWKHU MXULNVNG WKH RQVRWRI| 4XpEHF RWKHU DSSOLFDEOH /DZ JRYHUQRQYLHERG
AXpEPPG WKH UHJXODWLRQ UHVSHFWLQJ WKH UHJLVWHU RI SHUVRQDO DQG PRY|
UHODWLQJ WR VXFK DWWDFKPHQW SHUIHFWLRQ RU SULRULW\ DQG IRU WKH GHIL




33ULEFLQJ &HBWLROQWDWHIUWLILFDWH VLURHG RE\WKFHYBBRQWEBRWRURZHU VXE
DWWDFKLQJ D WUXH DQG FRUUHFW FRSLHV RI WKH 6XVWDLQDELOLW\ 5HSRUW IR
ODULRGMXVWPHQW IRU WKH LPPHGLDWHO\ SUHFHGLQJ FDOHQGDU \HDU DQG FRPS

33UR JRUPD PHIDVQW IRU SXUSRVHV RI FDOFXODW L ® B FWKIR [l QP@¥E DQJ FIRYVHRX
GHWHUP LYBISIIL AIKEHOH 5DWH WKDW DQ\ 'LV SRATDW VR § L RXY REO-WVOWWDL B W'H & S3FOU PW QK
RWKHU DSSOLFDEOH WUDQVDFWLRQ VKDOO EH GHHPHG WR KDYH RFFXUUHG DV R
RI VXFK WUDQVDFWLRQ IRU ZKLFK WKH 3DUHQW %RUURZH W EBW LIRKT X 1. U HIG RRR) @H
ZLWK WKH IRUHJRLQJ D ZLWK UHVSHFW WR DQ\ 'LVSRVLWLRQ RU ,QYROXQWDU\
SRVLWLYH RU QHIJDWLYH DWWULEXWDEOH WR WKH SURSHUW\ GLVSRVHG RI VKDC(
VXFK WUDQVDFWLRQ DQG&F EX LAWK R® V SHAW AWRP D YWDWHPHQW LWHPV DWWULEX
LQFOXGHG WR WKH H[WHQW UHODWLQJ WR DQ\ SHULRG DSSOLFDEOH LQ VXFK FD
VWDWHPHQW LWHPV IRU WKH 3DUHQW %RUURZHRD QG D\WNRENXENQBH XU MHKY D@\ T5H
BHEFWLRRQG % VXFK LWHPV DUH VXSSRUWHG E\ ILQDQFLDO VW D WS$i® ML V $2 bl TR
DQ\ ,QGHEWHGQHVV LQFXUUHG RU DVVXPHG E\ WKH 3DUHQW %RUURZHU RU DQ\ 6
VXFK WUDQVDFWLRQ $ VKDOO EH GHHPHG WR KDYH EHHQ LQFXUUHG DV RI WKH
RU IRUPXOD UDWH VKDOO KDYH DQ LPSOLHG UDWH RI LQWHUHVW IRU WKH DSSO
LV RU ZRXOBFERHZILQVKIUHVSHFW WR VXFK ,QGHEWHGQHVV DV DW WKH UHOHYDQW
UHVSHFW WR RVKIHQ(%BHWWRQ RU SURSHUW\ DFTXLUHG UHODWLQJ WR VXFK SHULR(
D TXDOLW\ RI HDUQLQJV UHSRXWV RVULRIQVKI DHVSHFRQWRI 1B R 8 HUKD @Z LW K (% , TR$)
WZHOYH PRQWK SHULRG DV GHPRQVWUDWHG E\ WKH 3DUHQW % R G B RQ HS\MKIKD
FRQVLVWHQW ZLWK D WKLUG SDUW\ TXDOLW\ Rl HDUQLQJV RU ILQDQFLDO GXH Gl
UHDVRQDEO\ DF$GBMWPDLEGHHMWLW,MHLY XQGHUVWRRG DQG DJUHHG WKDW LQ FDOF:
ILQDQFLDO FRYHQDQW VBIW D FRWIG ILVWWLRHF WRRWKH FRQVXPPDWLRQ RI D FHUWDLQ
DFFRUGDQFH ZLWK WKH IREWIRIRQ J DVWHK WUDIQQWDFEWLRQ DQG \ DQ\ BWIOHLY LIWIS
5HVWULFWHG 3D\PHQW PDQDJHPHQW IHH SD\PHQWY RU RWKHU DSSOLFDEOH WUI
SHULRG IRU ZKLFK WKH 3DUHQW %RUURZHU ZDV UHBXEWH R ZWRRE@THXA RQURIL GLQ R
VXFK FDOFXODWLRQ DQG LL &RQVROLGDWHG )XQGHG ,QGHEWHGQHVV IRU SXUS
RI WKH GDWH Rl WKH FRQVXPPDWLRQHAW WKHWHWRVDFWLRQ DIWHU JLYLQJ HI



33UR JRUPD &RPSOLD®H® @&W DWLHURMDLWIHF DWHFR UDR 5 MWKSHR QD UEQMW 26RUURZHU
FDOFXODWLRQV RI WKH ILQBBFWDAFRWY RQ DVXWMVPRNW IRHAKHKQWQILVFDO TXDUWHU t
UHTXLUHG WR GHOLYHU ILQ BOEFMIAR YRAB \DHP HQ \WNESR AR VEW WRSOLFDEOH WUDC

337( PHDQV D SURKLELWHG WUDQVDFWLRQ FODVV H[HP®WIOR QY XNK XH B PES\W/N\ K
IURP WLPH WR WLPH

33XEOLF THK@®HWKH PHDQLEHFWSIRELILHG LQ

34)& KDV WKH PHDQLQJ DVVLIQHG WR WKH WHUP 3TXDOLILHG ILQDQFLDO FR

34)8& &UHGLW BRSYSWKMW PHDQLEHFWSRELILHG LQ

34 XDOLILH®HRDYK DOO FDVK DQG &DVK (TXLYDOHQWYV RI WKH /RDQ 3DUWLHYV
UHTXLUHG WR DSSHDU DV *UHVWULFWHG" RQ D FRQVROLGDWHG EDODQFH VKHHYV
W\SH GHVBHERH®QWY _PRU _QDQG ZKLFK IURP DQG DIWHU WKH GDWH E\ ZKLFK
$JUHHPHQWYV LQ DFFRUG BGPH QL \WHRGEPWIMKIER/QD ILUVW SULRULW\ SHUIHFWHG /LHQ
6HFWLRQVY _PRU _QSHUIHFWHG E\$VXRAK RHRRQWWUR O

34XDOLILHEDWR PWMRQY DW DQ\ WLPH HDFK /RDQ 3DUW\ ZLWK WRWDO DVVH
DQ *HOLJLEOH FRQWUDFW SDUWLFLSIFOWD X® GBQ WBKV&RE O R &KW U (BHKI@RIHWR T
DW VXFK WLPH XQGHU 6HFWLRQ OD $$¥W,, RI WKH &RPPRGLW\ ([FKDQJH

35DWH '"HWHUPL @HWRRQWDRVH % XVLQHVYV 'D\V SULRU WR WKH FRPPHQFHPHC
JHQHUDOO\ WUHDWHG DV WKH UDW HE\WORIEE BN RA FDD/U G H W BB PR RER HHOSMID RN [SKIVER
WKH HIWHQW VXFK PDUNHW SUDFWLF HS$IGP QRMV I EWD IYWAR H Q WE I WE \ ' HADH/UW E IDGIDMR
GD\ DV RWKHUZLVH UHDV RGPELQ\L GHMMBWRYBHG E\ WKH

S5HELS LMD $ JH@QW D Q\ WHKGIG/H& ,VVXHU RU DQ\ RWKHU UHFLSLHQW RI DQ\ €
REOLJDWLRQ RI DQ\ /RDQ 3DUW\ KHUHXQGHU

SSHIHUALGPAHZ LWK UHVSHFW WR DQ\ VHWWLQJ RI WKH WKHQ FXGUWRHOWW-I6HHI@MA K-
/HUP 62)5 D PRQGROQRQLWHKH GD\ARRBWIEPAYNRLE) B CGTRYHUQPHQW 6HF X WUWHAHNG %

GDWH RI VXFK VHWWLQJ D Q GE¢U-RFXMBE G XERFDE N)\W KHQW WP H G H V8B B P QQ VSMIUEmY
LQ LWV UHDVRQDEOH GLVFUHWLRQ

S5HJLVWBY WKH PHDQLEHIFWSIREEILHG LQ



S5HODWHG BIDNOQM HYML WK UHVSHFW W RS$DQO 3HW MR @ QWX PKK B HUBHRED® HWR'S GR UHH
WUXVWHHY DGPLQLVWUDWRUV PDQDJHUV DGYLVRUVVBIQ® UMBHUVHQWDWLYHV |

S5HOHYDQW *RYHUGPBQWDXPR(ARDUG DQG RU WKLF LB HRYGR FRIPE LRAMWRRH
DQG RU WKH 1LQ) 5 RUFDVH DQ\ VXFFHVVRU WKHUHWR

S5HSODFHPHQW *XRHIRQV & 2 §WW DWCH V S HF W3 WIRI HI UW BH( BXIWMIHRU E DQ\ RWKH
LOQVWUXPHQWY RWHKHBUMKDWQUWE&H BHULHVIRU SXUSRVHV Rl WKLV GHILQLWLRQ 3
VXEVWDQWLDOO\ LGHQWLFDO WHUPV DV WKH H[LVWLQJ MXQLRU FDSLWDO WKDW
VXEMHFW WR DQ\ VXERUGLQDWLRQ SIURY RQ RWHW P Y RAHDY REXD POR) DA DR HG W
WKH IL[HG GDWH IRU WKH UHTXLUHG PDQGDWRU\ UHGHPSWLRQ WKHUHRI WR WKI
\HDU DQQLYHUVDU\ RI WKH &ORVLQJ 'DWH

S5SHSRUWDE ®PH DQNQMWO\ Rl WKH HYHQWYV VHW IRUWK LQ 6HFWLRQ F RI (5,
SHULRG KDV EHHQ ZDLYHG

SSHTXHVW IRU &UHRBH.DW M WH QAMLRIQ UHVSHFW WR D %RUURZLQJ FRQYHUVLRC
UHVSHFW WR DQ / & &UHGLW @ SVSHIQ\FIDR\DL RID /B QYGV HU RL\EKHGIWEHFW WR D 6ZLQJ /

SSHTXLUHG /PIQGN VDW DQ\ WLPRWBHQ GHUG KW YLRRVXUH UHSUHVHQWLQRWR
&UHGLW ([SRVXUHSRR® D®HIB/QGEWY DV WKHUH DUH IHZHU WKDQ WKUHH /HQGHKW
7RWDO &UHGLW ([SRVXUH RI DQ\ 'HIDXOWLQJ /HQGHU VKDOO E HS®IRWU I6HBKBHKIDPARG
DQ\ SDUWLFLSDWLRQ LQ DQ\ 6ZLQJ /LQH /RDQ DQG XQUHLPEXUVHG DPRXQWV WKI
WR DQG IXQGHG E\ DQRWKHU /HQGHU VKDOO EH GHHPHG WR EH K HIDGWEK MWW RBIV/HH @
PDNLQJ VXFK GHWHUPLQDWLRQ

S5HV R OKXNW RRP H\WBQ V DEH V(R CHXWKRRU ZWW R WHVSHFW WR DQ\ 8. )LQDQFBN® K®

S5HVSRQVILEBRHDIQV WKH FKLUHF HSJBH X MAH GIWR | FIK IEHHN ILLH)IRQAALMY R QW WUHD V.
/RDQ 3DUW\ DQG VROHO\ IRU SXUSRVHV RbBMKMLERWLY B WAKRI i FWAH WLIDADWRHUV DEXAL
DQRWKHU DXWKRUL]HG SHUVRQ RI D /RDQ 3DUW\ DQ&UWRPGID )\ ,| RUGSHEVRIBHAHPE A R
DSSOLFDEOH /RDQ 3DUW\ VR GHVLJQPHUNGLB\ D @RROMNK RWRRDAMKRHRIVEH BIIRSOR\HH R
/RDQ 3DUW\ GHVLJQDWHG LQ RU SXUVXDQW WR DQ D JAUHHHDRYENQ &REK\W A B MQGWM O I YO
LV VLIQHG E\ D 3HNISR @RV LEORDD®I 3DUW\ VKDOO EH FRQFOXVLYHO\ SUHVXPHG WR |



FRUSRUDWH SDUWQHUVKLS DQG RU RWKHU DFWLRQ RRFWKH/ KEDOW RH ¥ROKE OKNQ
DFWHG RQ EHKDOI| RRRWXKHK H{ VG GW UK XNV WHHDG KE \5 B RBIRQ ZILD@HSMRYLGH DQ LQF
DSSURSULDWH DXWKRUL]DWLRQ GRFXPHQWDWLRQ L@BHDFW FDVH LQ IRUP DQG \

S5 HVWULFWH®G BDOFHDOWM GLYLGHQG RU RWKHU GLVWULEXWLRQ ZKHWKHU LQ
L, QWHUHVWY RI DQ\ /RDQ 3RUW\QR s D\PHEXREVZICHWKHU LQ FDVK VHFXULWLHV RU F
GHSRVLW RQ DFFRXQW RI WKH SXUFKDVH UHGHPSWLRQ UHWLUHPHQW DFTXLVI
DQ\ UHWXUQ RI FDSNVWDNORWRKWRORKXHINUBBRQWQHUY RU PHPEHUV RU WKH HTXLYDC
SURSHUW\ IRU DQ\ RI WKH IRUHJRLQJ DQG LQFOXGLQJ ZLWKRXW OLPLWDWLRQ
UHVSHFW RI$ WKHHEHUUHG (TXLW\

S5HVWULFWHG 3RDPH@WHLRWBHIQ LEHFWSRELILH® LQ

—R—G@—D—H—V—R—U—D—(—)@l&RZ:@(LRD{]DWZ%W\KIH H[WHQWRDQS@H:[QIRIE’OQDW\BHU@DWRWIWI&MUU\MI
&DQDGLDQ SUVNEMAWWRPQG LLL VXFK DG GOPLRQDMIBMWHAK DY OVEHWHUPLQH |
VKDOO UHTXLUH DQG E ZLWK UHVSHFW WR DQ\ /HWWHU Rl &UHGLW HDFK RI Wk
RI &UHGLW GHQRPLQDWHG v Rsce DO-IIR7 BWDWLYHL&HLDLH(QGDW
SD\PHQW E\ WKH / & ,VVXHU XQGHU DQ\ /HWWHU a A G- - RAVALIGDIM R
$OWHUQDWLYOH) &X WUH QEX F K DGGBLG/PLL@@MMLB@\MR\HDMKWWH& VVXHU VKDOO GHWHL
UHTXLUH

S5SHYRQYLQJ &RPRIDQRH QW WR HDV¥ KREHOQGBWLRQ WR D PDNH 5HYRO&MBWLURI
_ D E SXUFKDVH SDUWLFLSDWLRQV LQ / & 2EOLJDWLRQV DQG F SXUFKDVH SD
DQ\ RQH WLPH RXWVWDQGLQJ QRW WR H[FHHW WE FHDR R X6\ HGOWHR UNDIR WY § RIPE
SXUVXDQW WR ZKLFK VXFK /HQGHU EHFRPHV D SDUW\ KHUHWR DV DSSOLFDEOH
$JUHHPHQW

S5SHYRQYLQJ &UHGHD QNS RV WHR DQ\ /HQGHU DW DQ\ WLPH WKH DJJUHJDWH
5HYROYLQJ /RDQV BVQESDWX\FKFLISQWHBQ LQ / & 2EOLJDWLRQV DQG 6ZLQJ /LQH /RDC




S5 HYROYLQIJFHQQWWHDFK /HQGHU ZLWK D 5HYROYLQJ &RPPLWPHQW RU LI W
5HYROYLQJ /RDQV RU SDUWLFLSDWLRQV LQ 6ZLQJ /LQH /RDQV RU / & 2EOLJDWLR!

S5HYROYLQKDRDWKH PHDQLEHFWIRBLILH® LQ

S5HYROYLQBEORWHH PHDQLEHFWSRBLILHG LQ

36 3 PHDQV 6WDQW®DUGD @BRMWLD 6HUYLFHW KM 0B*UPEZV +GDMUERPSDQLHY ,QF

36DOH DQG /HDHETFRMDRY ZLWK UHVSHFW WR DQ\ [RDQD YNV RRHDO 6XELY
DQ\ 3HUVRQ ZKHUHE\ WKH /RDQ 3DUW\ RU VXFK 6XEVLGLDU\ VKDOO VHOO RU WUEL

KHUHDIWHU DFTXLUHG DQG WKHUHDIWHU UHQW RU OHDVH VXFK SURSHUW\ RU R’
DV WKH SURSHUW\ EHLQJ VROG RU WUDQVIHUUHG

6DPH D\ yXRIBNQV D ZLWK UHVSHFW WR GLVEXUVHPHQWYV DQG SD\PHQWYV L
WR GLVEXUVHPHQWY DQG SD ¢ 800 WHBEREAORTIOD TREMDBNBHULY/Q D W L WHD B M UGIH Q)
IXQGV DV PD\ EH GF&MHUQLQWE&WWH—IWKHDN&NK/H/)HDNH PD\ EH WR EH FXVWRPDL
SD\PHQW IRU WKH VHWWOHPHQW RI LQ V$®WHINDIDRLDIG BRXQYNIHRFWUDQVDFWLRQV

S6DQFWKRPYVWKH PHDQLEHFWSIRELILHG LQ
36 (& PHDQV WKH 6HFXULWLHY DQG ([FKDQJH X®RRRUVW\RQXFEH HD®)QFRWRIRO

S HEX U H.G BIDDONS HDEW HDF K DH®G HU WD BWKHU ,QGHPQLWHH DQG HDFK R
/RDQ 3DUW\ LQFOXGLQJ7HBBK 6Z\DGD% DQMPHIQG %D QN

36 HEXUHG 3DUW)\ 'H YV LPIMDAWL R QQ RRWL EFiHI U RS LODQ\DAMIQ RH (D RWQIBQH U V X HYRAEQW

S HEXUH.G BIZDISP REWQV DQ\ 6ZDS &RQWUDFW SHUPLWWHG XQGHU 6HFWLRQ
DQG DQ\ 6ZBYRMGHBU WKDWI WKH IRUHJRLQJ WR E B JUHHPHRINWG R\ D 06 HFDXW H R
$GPLQLVHIHMWL WAKH DSSOLFDEOH 68DRSL @ ID\CHN U ERW/LSRHHUMVB WHRIG R K QLK BIWYL YRHX V W
GHOLYHUHG D 6HFXUHG 3D UV$\GH\QLI\SDWDWOSHL\R UFW RVRXWK HKEDWH RlI GHWHUPLQI




36 HEXTUHD VX U\ 0D §DUHIRPBRGDQ VUND\WV XU\ 0D QDUHRPADGW EHWZHHQ DQ\ /RDQ
6XEVLGLDUL7TWWD\QGIDQDQDIJEBRYMGHBR QWD WRI WKH IRUHJRLQJ W RUED \LXQEF\O XIEGIIB]
$JUHHPHQW  RQ DQ\ GDWH $R3 PG QW VWRIRHDWL WM R B7E B SWKMHED PO DIHPHQW %6 BINQ LRAW
$JHQW $RIU MLD WG R L UKASUBIMWIL YAHX VW KDYH GHOLYHUHG D 6 H F X$UG-PG @ D\USMIUH ML LB
VXFK GDWH Rl GHWHUPLQDWLRQ

6 HFE X UL WU PDOVIDRFWMDRYY ZLWK UHVSHFW WR DQ\ 3HUVRQ DQ\ ILQDQFLQJ WU
IDFWRULQJ DUUDQJHPHQWY SXUVXDQW WR ZKLFK VXFK 3HUVRQ RU DQREXEYVDGW
LOQOWHUHVW LQ DFFRXQWV SD\PHQWY UHFHLYDEOHV ULJKWV WR IXWXUH OHDVH
VXEVLGLODWLRW®IRI VXFK 3HUVRQ

S HEXSLWHHPREWQV WKH 6HFXUIMHPEQVWB ARG BHWQHG E\ WKHKRWINZ\GRWW & HD &'
'DWH H[HFXWHG $.GP LDY R BIBIMWKWRU WKH EHQHILW RI WKH KROGHUV RI WKH 2EOL
&DQDGLDQ /RDQ 3DUWLHV

S6HOOHU 6XERUGLQDMHDR VOBOE WANGHFAKWHG ,QGHEWHGQHVY LQFOXGLQJ QF
RI WKH 3DUHQW %RUURZHU RU DQ\ 6XEVLGLDU\ LVVXHG VXEVHTXHQW W FFTKH\ELQ
ZKLFK XQVHFXUHG ,QGHEWHGQHVV E\ LWV WHUPV LV H[SUHVVO\ VXERUGLQDWHG
VXERUGLQDWLRQ SURYLVLRQVS$GRDYRQSWEHMWL D® G VA R ERKR UQ GHE WKEQHVV VKDOO
SULQFLSDO SD\PHQWY SUHSD\PHQWYV UHSXUFKDVHV UHGHPSWLRQV RU VLQNLQ
ODWXULW\ 'DWH RWKHU WKDQ VFKHGXOHG SULQFLSDO SD\PHQWYV QRW H[FHHGLQ.
ILQDQFLDO PDLQWHQDQFH FRYHQDQWY DQG WKH WHUPV WKHUHRI VKDOO RWKHU
6XEVLGLDULHV WKDQ SWKH HRHRYWVLRQV RI WKLV

S6HUSHWUHIHUUHBHDQVWVKH &XPXOBWHMHIOHGBLEIWRFN RI WKH 3DUHQW %RU

S HUS HVRHUWLILFDWH RHDYVYMPOMW BERQWLILFDWH Rl 'H$LJQDMHRQ HRG & WRE
%RUUREHMFXWHG E\ WKH 3DUHOW R@ WKRZ &0 FDWL QQ 'HIW H

36 HUSHWMUHIHUUHBHDQVWNKH &XPXOBWHMHIBHGLBEWRFN RI WKH 3DUHQW %RU
RQ RU ®BFWRDON LQ DQ DJJUHJDWH DPRXGWRYRWE HGR WHKBHWHEWHQW WKH 3DUHQ
6HUSHWBUHIHUUHG (TXLW\ ZLWK WKH SURFHHGV RI 5HSOD$ HRBME W UXUGIER UT X DWW LW
KHUHLQ VKDOO EH GHHPHG WR UHIHU WR DQG VKDOO DSSO\ WRIHRFKYHQIOMDFRF
DQG UHGHPSWLRQ




36 HUSHWUHIHUUHG (TXL WM DRPX WHEGIWEH UMHYLFDWH R1 'H\SLJ @ R WASRIVHHA K i QoM
RWKHU GRFXPHQWY RU DJUHHPHQWY HQWHUHG LQWR LQ FRQQHS$ W BR® | HIUW K QKEF
DFNQRZOHGJHG DQG DJUHHG F QWK MW KDQGEHHWHBQ 8 GHDTPKL W\ IRFWPBQ WY WK H. G DHW
IRU WKH DYRLGDQFH Rl GRXEW WKH &RQVROLGDWHG &HHEMW ED\WD R/ i QRAO K8 HIQ DY
/IHQGHUV B3QIBQND FK

S6HUSHWBXUFKIDMHPREWQV WK I BXHUHKIDYW GDWHG DV RI ODUFK EHWZ
6HUSEHWBUHIHUUHG (TXLW\ +tROGHUV

S6 HUS HWBUHIHUUHG (TXLMDQAROBMWUHH &DSLWRO DRE RJHRSNQ IR @ W bl R O/DKIER
LQYHVWPHQW ZDV PDGH LQ WKH 3DUHQW %RUURZHU RQ ODUFK

362)5 PHDQV ZLWK UHVSHFWDVBRDMWH S6kKWY IDIHIXP ' BT XDO WR WKH VHFXUHG R
SXEOLVKHG E$ QWK 6\2W5U D W REUG R QOW Y KBRWERMH RQ WKH LPPHGLDWHO\ VXFEFHHGLC

362)5$GPLQLVWHDWRWKH 1<)5% RU D VXFFHVVRU DGPLQLVWUDWRU RI WKH

362)5$GPLOLMWHBDWRBD QV WKM ZE)BWAWH FXUUH QW 2\RW | KREUNRSQ \ ADZF FHV V F
VHFXUHG RYHUQLJKW ILQDQFLQJ UDGR LQANWIWIDIWRE DWRPXWKFEH W RHVGP)B

362)5 YRUURZLQJ” PHDQV DV WR DQ\ %YRUURZLQJ WKH 62)5 /RDQV FRPSULYV

362)5 /RDQ” PHDQV D /ROWHVKDINW BDMBPECMXWHAWHEGE2HES R@2)5 /RDQV PD\ EH GH

S6ROYHRBBOYHBADQV ZLWK UHVSHFW WR DQ\ 3HUVRQ DV RI D SDUWLFXODU
SD\ LWV GHEWV DQG RWKHU OLDELOLWLHV FRQWLQJHQW REOLJDWLRQV DQG RW
GRHV QRW LQWHQG WR DQG GRHV QRW EHOLHYH WKBW EMOZWO QR QAR WGIHEW VS
OLDELOLWLHVY PDWXUH LQ WKHLU RUGLQDU\ FRXUVH F VXFK 3HUVRQ LV QRW H¢
D WUDQVDFWLRQ IRV SKRBK WVWFKBXOU®RFRRVWLWXWH XQUHDVRQDEO\ VPDOO ED!
SUDFWLFH LQ WKH LQGXVWU\ LQ ZKLFK VXFK 3HUVRQ LV HQJDJHG RU LV WR HQJEL
DPRXQW RI OLDELOLWLHYV LQFOXGLQJ ZLWKRXW OLPLWDWLRQ FRQWLQJHQW OL
3HUVRQ LV QRW OHVV WKDQ WKH DPRXQW WKDW ZLOO EH UHTXLUHG WR SD\ WKH
PDWXUHG ,Q FRPSXWLQJ WKH DPRXQW RI FRQWLQJHQW OLDELOLWLHY DW DQ\ W|
OLJKW RI DOO WKH IDFWV DQG FLUFXPVWDQFHV H[LVWLQJ DW VXFK WLPH UHSUF
PDWXUHG OLDELOLW\



36 SHELILHG (YHQWHRIQWIDZOWHQW RI '6HB WO RQSXE VI [RQWEWRW L R Q J

36 SHFLILHG *XDUDQVWPHID QX¥UHYBK RWLRQWKH 8QLWHG 6WDWHY DQG &DQDGD
LVIBQL]HG L WKDW LV UHDWRE®DE 0V SIHPWN MEF WWRV\UMR WRIQDEOH GLVFUHWLRQ \
E\ DQG WKH HQIRUFHDELOLW)\ RI JDOXPHID Q@ WK KR B Y6XIEWEIGAWUR ® BRI WKH *XDUD
LOQOWHUHVW LQ WKH DVVHWV Rl VXFK 6XEVLGLDU\ WR VHFXUH $\GPL OX D SIHDWH B B G
3DUHQW %RUURZHU KDYH GHWHUPLQHG WKDW WKH FRVW DQG RU EXUGHQ RI REW
WKHUHIURP

S6SHFLILHG /RIOMV3IWKW\PHDQLEHFWSIRBLILHG LQ

36 SHELILHG SFTHPLVMHEHP REWQYV WKDW FHUWDLQ OHMEHHWRHK WQ VGHWAH/GY [B\
E\ DQG DKRIQEHQWRHUFRRARJI\ DQG (QYLURQPHRQWNDXDVYBDOLRLWHE& MDD WO ERPEE O |
30DQQLQJ 3HUPLWWLQJ //& D 'HO D ZDW M IOH PSOVUKHHE SIMBIMEYL\D VoK KRREEAADE QW &7 (+
$UNDQVDV OLPLWHG D\ MK HDMMOWRBSPWKHU SHUVRQV SDUW\ WKHUHWR

S6SHFELILHG SHTOPLLVWN RHB@Y WKH DFTXLVLWLRQ RI DOO RU VXEVWDQWLDOO\ [
SHUPLWWLQJ //& D 'HODZDUH OLPLWHG OLDE L OfLWWNDRRFED QL PU R/M & B DNRM® MO
6SHFLILHG $HT/PLVELWMEIP HQW

S6SHFELILHG SHTPULWWHEB ® HDQ@RXKH (DUQ 2XW 2EOLJDWLRQV DULVLQJ LQ FF
$FTXLVLWLRQ DV VHW IRUW KFW K HVEQUIERHPHLQ MH BB R@PWWK MW IE®WH KHUHRI

36 SRW 5IIRWHD FXUUHQF\ PHDQV W KsHG RJLDQAL I $B B KMVWWIURPHL QNHKGHIEW SV SBVOIUHFD EOH - W I
E\ WKH 3HUVRQ DFWLQJ LQ VXFK FDSDFLW\ DV WKH VSRW UDWH IRU WKH SXUFKD
IRUHLJQ H[FKD QUFHWUD ®ISGURIDPPWRHO®WKH GDWH WZR %XVLQHVV 'D\V SULRU
FRPSXWDWLEQRYL 8 BMEEPKLIMW VIIBHMWLRY WKH / & ,VVXHU PD\ REWDLQ VXFK VSRW
GHVLJQDWHE® [EQ WEHHIMWL RH WKH / & ,VVXHU LI WKH 3HUVRQ DFWLQJ LQ VXFK FD¢
EX\LQJ UDWH IRU D8 R XIE® HTX UIWH@FIHU , WNKODMU PD\ XVH VXFK VSRW UDWH TXRWH
H[FKDQJH FRPSXWDWLRQ LV PDGH LQ WKH FDVH RI DQ\ /HWWHU R0 \&HH G DW IGHHQ &

6B PHDQV WKH76B Q¥ BN PHM WLVK &R O X P/EIDI $ MK HS ©H FOUWLDV L A DVQRSHFNGH F >
2QWDULR DV DSSOLFDEOH DQG WK B W HYFSMH MW PYHHH/ERY WAFPHWMIR Y WKHUHXQGHL

36 XERUGLQDWHG PEIGBEWHRQORHWQREHBDWHGQHVY HYLGHQFHG E\ WKH 6HOOF
6HOOHU ,QGHEWHGQHVV




36 XEVLGRDD\3HUVRQ PHDQV D FRUSRUDWLRQ SDUWQHUVKLS MRLQW YHQW
PDMRULW\ RI BRVAL QKR DBWRFRILY DW WKH WLPH EHQHILFLDOO\ RZQHG RU WKH P@C
WKURXJK RQH RU PRUH LQWHUPHGLDULHVY RU ERWK E\ VXFK 3HUVRQ 8QOHVV R
36 XEVLGLDULHV® VKDOO UHIHU WR D 6XEVLGLDU\ RU 6XEVLGLBUWH¥ ®RHAW K H U H

*RYHUQPHQW &BHQWUOUFKRW -RKR®O QRW EH 6XEVLGLDULHV H[FHSW WR WKH H[WHQ
IHQWXUH"

36 XSSRUWHIGD¥)& KH PHDQLQJ VSHFLILHG LQ 6HFWLRQ

36 X VWD L. Q D ELGIBIMKVODRIHVORV UHV SHEW WR DQ\ 6 XVWDLQDEW®HW XERHESRW WI IRDV
SRVLWLYH QHJDWLYH RU JHUR UHVXOW L QJLKRGRPX WHFRMQMV R 5 CLX WV RIHH' MWGHIGRBUDILF
$GMXVWPRDQOW LQ HDFK FDVH IRU VXFK FDOHQG DU MHPEM XSUW/RH G WGV WIKO WY QWKW K
HLWKHU GLUHFWLRQ SRVLWLYH RU QHJDWLYH

%\ ZD\ Rl H[DPSOH DQG IRU SXU SR VIHVWHKIHL D ®X® MWADEW HR®MR Y B/FREDFPWYDILY SR

EDVLV SRLQW YV 7D @ 0 WHKGBREMUE V. WPRHQQW LV EDVLV SRLQWWRG/MXVKR/DAL QI
H[DPSOH ZRXOG EH SRVLWLYH EDVLV SRLQWYV

JROORZLQJ WKH GDWH RQ ZKLFK 3DUHQW %R U U RZHUNS BRY QGUVVIS BRW FR QW K& P\R
FDOHQGDNWKABBH 5D W HDQSUEHBDER) B BU2%6SUHDE DSSOLFDEOH VKDOO EH LQFUHDV
QRU GHFUHDVHG DV DSSOLFDEOH JEBS®NXDWWHW R B K H/ B XYW WRJMOKD E QOLXWAKO BWL F L
IRUHJRLQJ [ WKH GXQWMXQWPHQWYVRDOO EH GHWHUPLQHG DV Rl WKH ODVW G
IROORZLQJ UMBHLSM VEBVMBML RHD 3ULFLQJ &HU WL |6HEWHRGHEMIMWHI M 6 RIX WKXD GW |
LQ VXFK 3ULFLQJ &HUWLILFDWH DQG W KIH AKX PMQ\R GA\D B F XA\KIHWALIRIOW DAD® B B HE {
SGMXVWPH@MG WHHDFK FEDQYHH5DQV WGESSHBER) B BU2 56 SUHIDG/ DSSOLFDEOH UHV
&HUWLILFDWHFWKD/MOGKH IHQJ WKH SHULRG FRPPHQFLQJ RQ DQGHG QKO WEHIIWW DM |
WKH GDWH LPPHGLDWHO\ SUHFHGLQJ$W KX \OW P\ QM G RWEbHY WD\ 1 RE LGDR.QV G B DLLFYLHIUI\
ODVW GD\ VXFK 3ULFLQJ &HUWLILFDWH FRXOG6KBWHREMHQ GHOLYHUHG SXUVXDQ\

36 XVWDLQDE ISGIMK\WVINR R DY DWKH PHDQLQJ VHW IRUWK LQ WKH 3ULFLQJ &HU!

36 XVWDLQDELOPHWQYHBRHWQQXDO QRQ ILQDQFLDO GLVFORVXUH IRUP SXEOI
RU LQWUDQHW ZHEVLWH W R @&KILE KVSDHTRMWIHESHHU EGI® WHBQWHG DFFHVYV IUHH RI

36 X VWD LQDELOBWHN GRHD@EWBWAEDY LQ LWV FDSDFLW\ £ @XW WD EQDELHFIWL
IDFLOLW\ SURYLGHG KHUHXQGHU




36ZDS %IPHMDQV DQ\ 3HUVRQ WKDW D DW WKH WLPH LW HQW HLGWP L Q M\ WA
DQILOLDWH RI D 5HYRGGIPQD [WQUHHMWMRYEW KB WKH FDVH RIIDRW 6RZD R & BQWRIWD PR L
RI WKH &ORVLQJ 'DWH RU ZDWEHYQR O YA M\ SH-EPH: B) H DRMBPRVMERIM (DLQO WH R1 D 5HYROYL
$GPLQLVSVBHMWLPBG D SDUW\ WR D 6ZDS &RQWUDFW RU F ZLWKLQ GD\V DIWHU
5HYROYLQJWHERHIL VHIHMWLRIE DLOWH R1 D 5HYR GBGIPQD LV QIHHMWRYIHW KBFK FDVH |
SDUW\ WR VXFK 6ZDS &RQWUDFW

36ZDS &RQWHWDEW D DQ\ DQG DOO UDWH VZDS WUDQVDFWLRQV EDVLV VZDS
FRPPRGLW\ VZDSV FRPPRGLW\ RSWLRQV IRUZDUG FRPPRGLW\ FRQWUDFWV HTX
VZDSV RU RSWLRQV RU IRUZDUG ERQG RU IRUZDUG ERQG SULFH RU IRUZDUG ERQ
WUDQVDFWLRQV FDS WUDQVDFWLRQV IORRU WUDQVDFWLRQV FROODU WUDQVD
RSWLRQV VSRW FRQWUDFWV RU DQ\ RWKHU VLPLODU WUDQVDFWLRQV RU DQ\ FI
IRUHJRLQJ ZKHWKHU RU QRW DQ\ VXFK WUDQVDFWLRQ LV JRYHUQHG E\ RU VXE
DQG WKH UHODWHG FRQILUPDWLRQV ZKLFK DUH VXERBFW WR RV KR-D W\ H B VD D QIGHR
,QWHUQDWLRQDO 6Z®BWRBQDBWHRQY DQW Y DY\ , QW H U Q D $ULLRHHP® QRW HLU @ Q[\F R V& HH
VXFK PDVWHU DJUHHPHQW WRJH W.E B \WHWK D) YAHDXCN )G B BDK WX K& HRVE (L 3D W LR
$JUHHPHQW

36ZDS 2EOL PIMWDIQRQDQ\ REOLJDWLRQ WR SD\ RU SHUIRUP XQGHU DQ\ DJUHHP
WKH PHDQLQJ RI 6HFWLRQ D RBIFWKH &RPPRGLW)\ ([FKDQJH

36 ZDBIUP L QEDMABIDQY LQ UHVSHFW RI DQ\ RQH RU PRUH 6ZDSHFR\Q RIUDGW®
HQIRUFHDEOH QHWWLQJ DJUHHPHQW UHODWLQJ WR VXFK 6ZDS &RQWUDFWV D
WHUPLQDWLRQ YDOXH V GHWHUPLQHG LQ DFFRUGDQFH WKHUHZLWK VXFK WHUP
WKH DPRXQW V GHWHUPLQHG DV WKH PDUN WR PDUNHW YDOXH V IRU VXFK 6ZI
UHDGLO\ DYDLODEOH TXRWDWLRQV SURYLGHG E\ DQ\ UHFRJQL]HG GHIDI@OHWD W@ RX

36ZLQJ /LQH &RPPHV@W QAL WK UHVSHFW WRVWHKHF RBEZPQW PHDW/RQ WHH 6ZLQJ /
/LQH /RDQV KHWHX@IGMILDO DPRXQW R MWEZH G Z L QQ H L&RP PHLOGPHIWKH G OYHW IRUWK F



3671 QJ /LQH /MHDIBMJ HDFK LQ LWV FDSDFLW\ D ¥ b DINQBHNMKMRSIR Q GNHKUH KUIHHNVHXIQ
W KV VS ®R/L Q L VSUBHIMW/L K H UHXQ/G D& IHLD LRAS BUR)Y HG )XQG RI DQ\ /HQGHU WKDW DJ!I
$GPLQLVSIHWMWLYRIWKHUH LV QR G/KIFKL VS\FHBWLRRKH 5HTXLUHG /HQGH U W RD Q BWWIKW
/LQH /HQGHU KHUHXQGHU

3671 0QJ /LQHKBRY WKH PHDQLEHFWSRELILH® LQ

36Z1LQJ /LQH /RDPHDROWVLBHQRWLFH RI D %RUURZLQJ Rl 6ZLQJ /LQH /RDQV SXU
EH VXEVWDQWLDQO®LECRW.RKERUPWKIHU IRUP B & PLLQ D SBIBIRMWH.GLHD\F WXGLQJ DQ\ IRU|
SODWIRUP RU HOHFWURQLF WUDQVPLVY¥GRQQLWSWHRWILY B KB O0ORSEHH IMVBISOR ¥R BSH\H
5HVSRQVILEBH RI WKH 3DUHQW %RUURZHU

36721 QJ /ILQHKDRMWWKH PHDQLEHIEWIIRBLILHG LQ

36721 QJ /LQH 6RHORFNLIVQ DPRXQW HTXD®JWRHWEKW HO 5 YRO YRIQ JD & R W FIHE W
6ZLQJ /LQH 6XEOLPLW LV SDUW R1JWDHI® \GRVEHQRDGE GQW BRE® PALRV P\ QM V

36\QWKHWLPHBRVHDQ\ VIQWKHWLF OHDVH W EDOWM\WHB W KRG \R SHRIXIN R E 5 @K
DUUDQJHPHQW ZKHUHE\ WKH DUUDQJHPHQW LV FRQVLGHUHG ERUURZHG PRQH\ Lt
QRW RWKHUZLVH DSSHDU RQ D EDODQFH VKHHW XQGHU *$$3

37D[HWHDQV DOO SUHVHQW RU IXWXUH WD[HV OHYLHV LPSRVWV GXWLHV
IHHV RU RMWKHILP SRPFHG E\ DQ$XRKRWQWBR®WID®I DQ\ LQWHUHVW DGGLWLRQV WR V

37ZHUP /HQBHDIQV HDFK /HQ GHUPWRDW E R PEMWMPH@ W QR U

37ZHUP /REQV WKH PHDQLEHFWIRPLILHE LQ

37ZHUP /RDQ &RP PHDRNQWY WR HDV¥ KR EHOQGBWLRQ W R7R DR HRDADV WSHR UWKIHR BD R H
SXUVXPBRWWRQ LQ WKH SULQFLSDO DPRXQW WHQD FRELEREG CRCORRIV IL GWRY K/ HIFAKHIHD XERGS:!

SXUVXDQW WR ZKLFK VXFK /HQGHU EHFRPHV D SDUW\ KHUHWR DV DSSOLFDEOH
$JUHHPHK@WD JJUHJIDWH S UL QLS ORD PRERMP RW BWKMW V R 1 DIGIG WR IRW KHK/H @ G RV I QI\

37THUP /RDQ KBWMWKH PHDQLEHE®WURMLGHG LQ

SMHUP 62)5° PHDQV

.DIRU DQ\ . QWHUHVW 3HULRG DQG DQ\ FDOFXODWLRQ ZL WA WA ¥ 3}HHFBHWR IBQ
GHSRVLWY RI 'ROODUYV IRU D WHQRU FRPSDUDEOH W RWWKKH 3B ABOR 6REOHH WHUIRWU '




WKDW 1V WZR 8 6 *RYHUQHMHE VS BIHAX WL RARIWHAX GoRKWYW QWVHBIMH VW 3HULRG _DVHWUEER?
$GPLQLYVWUDWRU SWKYDIW HG DK RZAHRYOHD Q VBRI IBREF FHWHU P L VBIWWIPR@2)B\5HIHUHQF
DSSOLFDEOH WHQRU KDV THRM EBIEE@ ISXBONVBWERIEEDOG&H) %YHQFKPDUN 5HISOD BEAPFH
SHIHUHQFH 5DWH KDV QFRWPREFNSUSIHE U WRHK) BRDWAH620 O G HHH UWHKOHH S5DWH IRU VXFI
'ROODUYV DV SXEOUNIGIENSB EL WKW UDWRU RQ WKH ILUVW SUHFHGLQJ 8 6 *RYHURPF
62)5 SHIHUHQFH 5DWH IRU VXEK YWH@REZKEPY GXEVDU B MHRG BARWKRIQJ DV VXEK ILUVW
%XVLQHVY 'D\ LV QRW PRUH WKDQ WKUHH 8 6 *RYHUQPHAHUNWP GRFX UHWHH WY LIQXOW

. E IRUFDQFXODWLRQ ZLWK UHVSHF®DWNRKIB P 692 }H5 BHWHHUHR@EH FE@ W BHB\IRU D W
VXEK ®&IX\H 3% OMHPSBEH '"HWHUPLQDWLRQ 'D\" WKDW LV WR/LQ BV *MR\YHSABN MW
UDWH LV SXETHUWK I HE&ER MDKNWUDWRU S WKYWVG HG DK RZHRYOHD Q\ PHDYHE 3 DSV'HWHU P L (
WKRHUP 62)5 5HIHUHQFH 5DWH IRU WKH DSSOLFDHEUOR WHG RUQKD W QRWREHBIQGS K %!
'DWH ZILWK UHMERFOR)WBHWKHHQFH 5DWH KDM QMR /2 RF B X URIHIGQ FAHK FHOWRH B2 © G HHH U
5DWH IRU VXFK WHQRUHDY $XEBPLWVOKNG/EDWRYH RQ WKH ILUVW SUHFHGLQJ 8 6 *RY
7HUP 62)5 5HIHUHQFH 5DWH IRU VXFFK WM @ ®B)G ZIDQ/L 8 WEOMWRKW ¢ EVOWREB DV VXEK ILL
6HEXULWLHY %XVLQHVY 'D\ LV QRW PRUH WKDQ WKUHH 8 6 *R YHHWRD) B )3 W HOMWA I
‘D)

SHUP 6 HGMXVWPHQW'™ PHDQMUPLEPRS5UHYV SHSHHAM WRQXP IRU DQ . QWH WHKVA K H
VL[ PROWKUDWLRQ RU DQ\ FDOFXODWLRQ RI FODXVH F RI WKH GHILQLWLRQ RI

SHUP 6 H)GPLOQLVWUDWRU” PHDQV SGPLORXSV UHWERQDURLWHG &%$ RWHUW.
62)5 SHIHUHQMHOBBWKBG PH\QW KSIHQWL YR LWV UHDVRQDEOH GLVFUHWLRQ

B HIFHQHH G A HH & DIVKIAHH IFRH
QGHG E\ WKH 5HOHYTL




37 K U H VEKFRROX®RAH D Q V

S7RWDO &UHGLWHOSORYVOWHWR DQ\ /HQGHU DW DQ\ WLPH WKH XQXVHG &RPPL
$PRXQW RIUWKRDQ DQG $RRXQM RG IDQITTHQFURPRAYWD &/ XFK /HQGHU DW VXFK WLP

37ZRWDO 5HYROYLQJIPEOWYWDIQH DQJIVHEPRXQ X RIVIVO@Q GHYFROYLQJ /RDQV DOC
2EOLJDWLRQV

S7UDGH 'DWHKBHILQHG LQJIHFWLRQ

SZUHDV XU\ 0ODO®DUHRPRGDQV DQ\ DJUHHPHQW JRYHUQLQJ WKH SURYLVLRQ RI
GHSRVLW DFFRXQWY RYHUGUDIW MXWGRRD Wb G i B HW UFLDQUIEK RIX\QHS V] HMUURD BIY OHDW) F H
FRQWUROOHG GLVEXUVHPHQW ORFNER[ DFFRXQW UHFRQFLOLDWLRQ DQG UHSRI

3ZUHDV XU\ 0DQD JHPHIQW BRQSHUVRQ WKDW D7UMVD WKKUN OVCLGBL HW PHYQWWH WY D
$GPLQLVSVHMWLIRIK DLOWH RI D $68RGHIVRIBMWIHREY E ZLWKLQ GD\V DIWHU WKH V
7JUHDV XU\ 0D ®@DUHRPIQ@W EHFRWHMPD @ H QWHIMWLRIE DLQOWH R D $68 B IGRILLV RABERKIHYLHY
FDVH LQ LWV FDSDFIZWHN DWX D \ SCOUSADL MR DRRK

S7\SHPHDQV ZLWK UHVSHFW WR DQ\ /RDQ_DW¥)5 K B BHEEENR-AYUDNEOFS6 BROMDIS D W

8. )LODQFLDO ,PNIMQWRWLRG5' 8QGHUWDNLQJ DV VXFKXWHERRN GNIDEHGC
WLPH SURPXOJDWHG E\ WKH 8QLWHSXWRBGRW\3WRXGHQWS B OVRHRE XKW BHR® F\RR N) 3
DPHQGHG IURP WLPH WR WLPH SURPXOJDWHG X WKRZBOAKY HGF.Q QG 8 R FF HIUQ\DIDLRY. |
LOQOYHVWPHQW ILUP\O LDQVWGH ¥ HRUWDXE® BUHGLW LQVWLWXWLRQV RU LQYHVWPHQW IL

38, 5HVR O IKRPHWOYV WKH %DQN RI (QJODQG RU DQ\ RWKHU SXEOLF DGPLC
UHVROXWLRQ RI DQ\ 8. )LQDQFLDO ,QVWLWXWLRQ

38QDGMXVWHG %HQFKPPHNQYHE B AHPHWDEOH %HQFKPDUN 5HSODFHPHQW
$GMXVWPHQW

38QLIRUP &RPPHUFHDQWRE&EH 8QLIRUP &RPPHUFLDO &RGH RI DQ\ DSSOLFDEC
VKDOO QRW KDYH DQ\ 8QLIRUP &RPPHUFLDO &R [GEHFWNVIKIR B QA LR Y PWERR WR BRRIFING OV B R

3QLWHG oWBWHWDQ WKH 8QLWHGLEAWDWHY RI

38QOLPLWHG /RPIQDIRDN W RIOWDKIHF \§ L6y HEDQ 3DUWLHV WKH &DQDGLDQ /RDQ 3D
SURY$GBGWLRQDO &ROODWHUDO 'RFXPHQWYV




38 6 *RYHUQPHQW 6HFXULWLHY %XVLQHVYV 'D\"_ PHDDWXQGC B\DRWH[FHPWCGIRUR"
QGXVWU\ DQG )LV QREDDWIIRINHWNWNRPPHQGY WKDW WKH IL[HG LQFRPH GHSDUWP

SXUSRVHV RI WUDGLQJ LQ 8QLWHG 6WDWHYV JRYHUQPHQW VHFXULWLHYV

38 6 /RDQ 3PUIWOQNV FROWMKHF\WDYHQW %RUURZHU D QIQH DHFE& XXQIBUHIIQWYIRH QKD
8QLWHG 6WDWHV RU WKH 'LVWULFW Rl &ROXPELD

38 6 3HURFRRQV DQ\ 3HUVRQ WKDW LV D 38QLWHG 6WDWHYV SHUVRQ DV GHIL

38 6 6SHFLDO 5HYVROKML RIE 5 PHPOIMHEWSIROLILHG LQ

38 67/D[ &RPSOLDQFH RHWWIKIHFOAWDKWLQIJ VSHFLILHG LQ 6HFWLRQ H LL %

SORWLQJ 6AMHDFN ZLWK UHVSHFW WR DQ\ 3HUVRQ (TXLW\ ,QWHUHVWYV LY WXK
DEVHQFH RI FRQWLQJHQFLHY HQWLWOHG WR YRWH IRU WKH HOHFWLRQ RI GLUH|
ULJKW VR WR YRWH KDV EHHQ VXVSHQGHG E\ WKH KDSSHQLQJ Rl VXFK D FRQWLC

3: DWHU *URZIWNKY ZLWK UHVSHFW WR DQ\ FDOHQGDU \HDU WRWDO DPRXQW R
DPRXQW RI ZDWHU WUHDWHG PHDVXUHG LQ PLOPARW VSKILE GWH UR/QHQKW &K B LSHUG F H

3 KROO\ 2ZQHG .6 PHDLPL DQ\ 3HUVRQ RQH KXQGUHG SHUFHQW RI ZKRVH
3DUHQW %RUURZHU GLUHFWO\ RU LQGLUHFWO\ WKURXJK RWKHU 3HUVRQV RQH K.
RU LQGLENAHWWK\3DUHQW %RUURZHU

: ULWH 'RZQ DQG &RQFHDQVR QD3 RZZAUKY U H3HS\HEEOSXMBREMYKKIZ ULWH GRZQ DQ
SRZHUV RI VBXPKR@ERWLKRRQU LW\ IURP WLPH WR WLPH XQGHU WKH O&PLEH UQ&/RIKYLWEDY
GRZQ DQG FRQYHUVLRQ SRZHUV DUH GHVFULEHG LQ WKH (8 %DLO ,Q /HILVODWLF
DSSOLFDEOHSWKROKWLRQGHU WKH %DLO ,Q /HILVODWLRQ WR FDQFHO UHGXFH
,QVWLWXWLRQ RU DQ\ FRQWUDFW RU LQVWUXPHQW XQGHU ZKLFK WKDW OLDELOL
RI WKDW SHUVRQ RU DQ\ RWKHU SHUVRQ WR SURY LIGHFW RVW IDIUY XKW KBGWEHH
VXVSHQG DQ\ REOLJDWLRQ LQ UHVSHFW RI WKDW OLDELOLW\ RU DQ\ Rl WKH SRZ
SRZHUV




2 WK HQW HWI R BYWLELR@AK UHIHUHQUFEHHWRQWKDWG HDFK RWKHU /RDQ 'RFXPH
RU LQ VXFK RWKHU /RDQ 'RFEXPHQW

D7KH GHILQLWLRQV RI WHUPV KHUHLQ VKDOO DSSO\ HTXDOKNQHY WK HN
FRQWH[W PD\ UHTXLUH DQ\ SURQRXQ VKDOO LQFOXGH W KH If ZIRWKSHOR @G IOXIGEI® \
3LQFOXGK@PDO EH GHHPHG WR EH IROORZHG7KHWIKRHI G KZ DY B "3 ¥ K\ R B XB\H 0FIRRQ WWDWK
HIHFW DV WKH @GRQUIGHYYV WKH FRQWH[W UHTXLUHV RWKHUZLVH L DQ\ GHILQLWLR
LQFOXGLQJ WKH /RDQ 'BEFRPHIQMW\RQ QRBFXOHQW VKDOO EH FRQVWUXHG DV UHIHU
DV IURP WLPH WR WLPH DPHQGHG H[WHQGHG UHVWDWHG UHSODFHG VXSSOHPI
VXFK DPHQGPHQWYV VXSSOHPHQWVY RU PRGLILFDWLRQV VHW IRUWK KHUHLQ RU L
FRQVWUXHG WR LQW@XBHHYXRK $ HUQY/R QYK HUHWRWRU HIE QW K BRERIWEK CDBH3J ZRUGV R
LPSRUW ZKHQ XVHG LQ DQ\ /RDQ 'RFXPHQW VKDOO EH FRQVWUXHG WR UHIHU WR
WKHUHRI LY DOO UHIHUHGENWM. EQHY /BBIGWRRQNVH QW VERWY DQG 6BKMEKXOHV DIQN
DQG ([KLELWV DQG 6FKHGXOHV WR WKH /RDQ 'RFXPEQWHILBUAKQFK WRFBRQYHIBED W@
UHJXODWRU\ UXOHV UHJXODWLRQV RUGHUV DQG SURYLVLRQV FRQVROLGDWLQJ
UHJXODWLRQ VKDOO XQOHVV RWKHUZLVH VSHFLILHG UHIHU WR VXFK ODZ RU U}
IURP WLPH WR WLPH D\OGD\WHEURBKNKARUGEH FRQVWUXHG WR KBEFW WRB WIRPHHAHL
DQG SHUVRQDO SURSHUW\ DQG WDQJLEOH DQG LQWDQJLEOH DVVHWY DQG SURSHFH

E ,Q WKH FRPSXWDWLRQ Rl SHULRGV RI WLPH IURP DI WFSPPFHLO QWP GIDON
LOFOXGW®B 2ARRDENGOWHDFK BWHD @)XW HT OGS MKIM KARRHO YR DQOG LQFOXGLQJ

F 6HFWLRQ KHDGLQJV KHUHLQ DQG LQ WKH RWKHU /RDQ 'REXPHQWYV
DIHFW WKH LQW H$BUHWBH@MR @ IRD QY KRWKHU /RDQ 'REXPHQW

G$Q\ UHIHUHQFH KHUWUQ (WRIWRPMLGDWLRQ DPDOJDPDWLRQ DV\RUQWR
WHUP VKDOO EH GHHPHG WR DSSO\ WR D GLRIW DRQDRIORE EW IDRQLR L W W\GH@\D WIRO
RU WKH XQZLQGLQJ RI VXFK D GLYLVLRWARLD FRIHRIRMW GRW L DY LD PLDMD ZHIRIHWD. @ |
WUDQRUHVLPLODU WHUP DV DSSOLFDEGR\ WRY IRV LR RIWK (ML ¥ HS B G DO BHWMRQF
3HUVRQ KHUHXQGHU DQG HDFK GLYLVLRQ RI DQ\ ®RRQWMHGHQMDXWD RV\ FRVP B VG H
VXFK D 3HUVRQ RU HQWLW\

H$Q\ UHIHUHQRH WRVEED®OBUEH GHHPHG WR LQFOXGH DQ 3DPDOJDPDWL
VXUYLYLQJ HOQWLW\" VKDOO EH GHHPHG WR LQFOXGH WKH HQWLW\ UHVXOWLQJ Il



1$Q\ WHUP GHIBQUIBHP® QWK IPA UHIHUHQFH WR WKH 8&& VKDOO DOVR KI
PHDQLQJ JLYHQ WR VXPIQ® XQREHQ RWHKHBBDQDGLDQ ODZV $ QRGXWS KB JR K KW K RX
OHJLVODWERQIURPHWLPH WR WLPH LQ DQ\ RI SWRYQQ RH RFEVEDIQIHEE DV RBLRRYWHRQD G
IRWBHFW&DQDGD LQ DOO FDVHV IRU WKH HIWHQVLRQ SUHVHGPLW L RIRMWE B\ & -
/HQGHUV LL DOOS$UHHHPHDAHWROWKQD®QFLQJ VWDWHPHQW FRQWLQXDWLRQ VV
GHHPHG WR UHIHU DOVR WR WKH DQDORJRXV GRFXPHQWYV XVHG XQGHU WKH 3369
VWDWHPHQWY DQG LLL DOO UHIHUHQFHV WR IHGHUDO RU VWDWH VHEXULWLHYV
SURYLQFLDO DQG WHUULWRULDO VHFXULWLHVY ODZV LQ &DQDGD

$FFRX QM URY

D*HQHUDRFGI\SW DV RWKHUZLVH VSHFLILFDOO\ SUHVFULEHG KHUHLQ D
KHUHLQ VKDOO EH FRQVWUXHG LQ FRQIRUPLW\ ZLWK DQG DOO ILQDQFLDO GDWD
VXEPLWWHG S%UVKE®WQWRVWEBDOW EH SUHSD U HG $Q LAHEQRRU P LFVR\QALENERYHIGRFE D/ P\
DSSOLHG LQ D PDQQHU FRQVLVWHG ZWW& WKW KMHG 6LV0OD SWHPSDUAL D J HY KIS W D\
SURY IKRHE® YWKDW FDOPX®DWERWYYERDIH ,QGHEWHGQHVV XQGHU DQ\ 6\QWKHWLF /HI
/HDVH VKDOO EH PDGH E\ WKH 3DUHQW %RUURZHU LQ DFFRUGDQFH ZLWK DFFHSV
IRWZLWKVWDQGLQJ WKH IRUHJRLQJ IRU SXUSRVHV RI GHWHUPLQLQJ FRPSOLDQF
FRQWDLQHG KHUHLQ L ,QGHEWHGQHVV RI WKH /RDQ 3DUWLHV DQG WKHLU 6XE\
RXWVWDQGLQJ SULQFLSD O HFPVRKERHOEY KH IDHFEY) P& G WKHRBIILQDQFLDO OLDELOLW|
LL DOO OLDELOLW\ DPRXQWYV VKDOO EH GHWHUPLQHG H[FOXGLQJ DQ\ OLDELOLYV
DQ\ ULJKW RI XVH DVVHWV UHODWLQJ WR DQ\ RSHUDWLQJ OHDVH DOO DPRUWL
DVVHW UHODWLQJ WR DQ\ RSHUDWLQJ OHDVH DQG DOO LQWHUHVW DPRXQWYV VK
SD\DEOH XQGHU DQ\ RSHUDWLQJ OHDVH LQ DI\D\FHKWF DIVRR W W LWIK\W LHR[QV IR Q@ W. QWKIDWWH V
ZKLFK WKH FRYHQDQWRU RU D PHPEHU RI LWV FRQVROLGDWHG JURXS LV BKHLBF
RQ 'HFHPEHU

E&KDQJHYV L QKH$B8DUHQW %RUURZHU ZLOO SURYLGH D ZULVWD\WBQ §XPRI
FRQVLVWHQW DSSOLFDWLRQ WKHUHRI ZLWK HDFK DQQXDO DQGHRWUR® JIOD B RPE
DQ\ FKDQJH L@ELHSGLQI WKH DGRSMIEFRQWHKH)ERPBRWOM® DRQ RI DQ\ ILQDQFLDO U
'REFEXPHQW DQG HLWKHU WKH 3DUHQW %R UUR ZH $ GRRUL Q/LKSVBHHIIWIIL YWHHKGH / HHQRGSHHUW \DKC
%RUURZHU VKDOO QHJRWLDWH LQ JRRG IDLWK WR DPHQG VXFK UDWLR RU UHTXL
VXEMHFW WR WKH DSSURY BURY WHBOBWILRLWRI G FHQGHGY L VXFK UDWLR RU UHT
DFFRUGDQFH SUWRU R VXFK FKDQJH WKHUHLQ DQG LL WKH 3DUHQW %RUURZH!



VKDOO SURSGRH) WRNMEMLPBG WKH /HQGHUV ILQDQFLDO VWDW H P$IQWAW DHEBWR RAK
KHUHXQGHU VHWWLQJ IRUWK D UHFRQFLOLDWLRQ EHWZHHQ FDOFXBBPW MRR V XA KV
*$$3

F3UR J)RUPD &D ARMOAWIKROWD QGLQJ WKH DERYH WKH SDUWLHV KHUHV
ILQDQFLDO BREWQROQWQROXGLQJ IRU SXUSRYSISYORIFOBW/H BPMWH QUKWRI® EH PDGH |

5RXQG$QVUILQDQFLDO UDWLRYV UHTXLUHG WR EH PDLQWIDULKHFEH B WWKKD B L
GLYLGLQJ WKH DSSURSULDWH FRPSRQHQW E\ WKH RWKHU FRPSRQHQW FDUU\LQ.
H[SUHVVHG KHUHLQ DQG URXQGLQJ WKH UHVXOW XS RU GRZQ WR WKH QHDUHVW

7/LPHV RI 'D\_5DWHYV ([FKHOQF_ DWW N D O&XQUALV

D7/LPHVY RI8ROHVV RWKHUZLVH VSHFLILHG DOO UHIHUHQFHY KHUHLQ '
RU VWDQGDUG :DWR SSHOAHDBRVO VR DQ\ REOLJDWLRQ RU SHUIRUPDQFH RI| D6/HRBOWL?
_  _DRQDFHUWDLQ 3% XVLQHVYV 'D\" LI WKH DSSOLRPXEFXHRED\L I QWLRLQY W URSHUVRE
VKDOO EH UHTXLUHG RQ WKH QH[W VXFFHHGLQJ %XVLQHVV 'D\

E5DWHMIGPLQLVSUWMWLBRHY QRW ZDUUDQW Q@RIUVESORE-CEM KM$A MBI i B E
OLDELOLW\ ZLWK UHVSHFW WR WKH DGPLQLVWUDW LR QGNH-BRMAVA-GR RIRUY-OER ERW b
RI HUP 62)5 5HIHUHQFH 5MIWR 6 28HWRVARHE RUSRWH RU ZLWK UHVSHFW WR DQ\
UHSODFHPHQW IRU RU VXFFHVVRU WR DQ\ Rl VXFK UDWH LQFOXGLQJ ZLWKRXW

+94+FVRLUR@HFWLD:QQ:, LL WKH LPSOHPHQWDWLRQ RI DQ\ %HQFKPDUNBHSH\BDFDQMIDPQQ)V
&DQDGLDQ %HQFKPDUN 5HSODFHPHQW &RQIRURIQFOXIGD QJHAL & X BXX\VD Q P UWRDEMLFR
FKDUDFWHULVWLFV RI DQ\ VXFK DOWHUQDWLYH VXFFHVVRU RU UHSODFHPHQW U
HTXLYDOH QR A IWUR B2)5 5HIHUBGQFNYWDMIGE 2)IBUP 62)5 RUSOWS RU KDYH WKH \

D&LCOR , UHE@HUTP\BE2 ) 5 5 H I H U BHQ M M YRVDARGH 2JBUP 62)5 &'25 5DWH RU I
%HQFEKPDUN RU &DOIZSGJLLERQJ WHRQIEW R DGJIN/ FRQWLQXDQFH RU XQDYDLODELOLW\

F(IFKDQJH7XBWS ALQLVSIBMWLRH WKHDN & SBVOKXHWEOH VKDOO GHWHUPL
5HYDOXDWLRQ 'DWH WR EH XVHG IRU FDOFXODWLQJ 'ROODUS$FRX®NYHRMQ BPRADY

'R O OB YR V—3RX-Q-GXVEANSHDEA-ICRID ' RIIDBABHUY/Q D W L YBEK RKK BB R YF3 D W H VHFRADLOY®! BNV FRIP ¥ X
'DWH DQG VKDOO EH WKH 6SRW 5DWHYVY HPSOR\HG



LQ FRQYHUWLQJ DQ\ DPRXQWYV EHWZHHQ WKH DSSOLFDEQF HXWUIHRQFS KV SR VOR!
GHOLYHUHG E\ /RDQ 3DUWLHY KHUHXQGHU RU FDOEFXODWLQJ ILQDQFLDO FRYHQD
DQ\ FXUUHQF\ RWKHU WKDQ 'ROODUV IRU SXUSRVHV Rl WKH /RDQ 'REXPHQWV Vi
$GPLQLVSVIHMWLRH W KHDN & S\SWOKLHWD E O H

G&XUUHQF\ (TXHNDOHOWYQHMRHOW LQ FRQQHFWLRQ ZLWK D %RUURZL
SUHSD\P HGWRREXD-U6QF5/RDAIH &' 25 /RDQVKH LVVXDQFH DPHQGPHQW RU H[WHQVLF
D UHTXLUHG PLQLPXP RU PXOWLSOH DPRXQW LAKHRSUHANGLFSLADIRD ZORBO RUW HA
&UHGLW LV GHQR P LGDW B-6-\-O-&D DGHEIR QDB U FRIWRW RBW L WH BK DPRERIW V
$OWHUQDWLYH &XUUHQF\ (TXLYDOHQW RI VXFK 'ROODU DPRXQW URXQGHG WR W
XSZDUG DV GHWHCPRLIQQVGIEHIWKRIH W K HDA 8W, K/ ¥BWH PD\ EH ([FHSW IRU SXUSR\
E\ WKH 3DUHQW %RUURZHU KHUHXQGHU RU FDOFXODWLQJ ILQDQFLDO FRYHQDQW
DQ\ FXUUHQF\ RWKHU WKDQ 'ROODUV IRU SXUSRVHV Rl WKH /RDQ 'REFXPHQWV Vi
$GPLQLVSIHMWLRH W KHDN & S\SVWOLHW E O H

/HWVRH BIGE MR XQWYOHVYV RWKHUZLVH VSHFLILHG KHUHLQ WKH DPRXQW RI
'ROODU (TXLYDOHQW RI WKH VWDW H Gl DFPVR X0V \VRUFRCYWIFE R/EH VWY/REDEWNRA ILRMKH G H W SIHF M |
WKDW E\ LWV WHUPV RU WKH WHUPV RI DQ\ ,VVXHU 'RFXPHQW UHODWHG WKHUH)
WKH DPRXQW RI VXFK /HWWHU Rl &UHGLW VKDOO EH GHHPHG WR EH WKH 'ROODU
JLYLQHAW WR DOO VXFK LQFUHDVHV ZKHWKHU RHFQRDWVXEKRKPWLFXP VWDWHG D

[LPLWHG &RGEKW IRPRRVIYWKVWDQGLQJ DQ\WKLQJ WR WKH FRQWSIUH HEH
UHTXLUH D FRPSOLDQFH ZLWK DQ\ EDVNHW |ILQ DRWDIDO/HDMULIRI R U5 DWW VRV WIHYRO |
&KDW &RYHUDJH 5DWLR WHVW E WKH DEVHQFH RI D 'HIDXOW RU DQ (YHQW RI 'l
ZDUUDQWLHV FRBQWDHRHBWLRUNKQV RWKHU /RDQ 'RFXPHQW RU ZKLFK DUH FRQWD
FRQQHFWLRQ KHUHZLWK RU WKHUHZLWK VKDOO EH WUXH DQG FRUUHFW LQ DOO
LQ FRQQHFWLRQ ZLWK WKH FRQVX¥FAXWY RWLRIQD WLKH. V& H @/ i BPICADWLRRQ RI1 ZKHWK
PDGH DW WKH HOHFWLRQ RIRQKW IGH GHOQWH B R WIKRIZH[HFXWLRQ RI WKH GHILQLWL"
$FTXLVLWLRQ VEBRHBWWBWWKE *RQ WKH GDWH RQ ZKEFRKXLYERKYLIRFQ \WW & RGP
DIWHU JIHAVY WIRI WKH UHOHY BBTX LVRMWNEIRQ@ HRGCGDY\LEBODWHG LQF XU U H GRHR R MGOI

QRWZLWKVWDQGLQJ WKH IRUHJRLQJ LQ FRIXQMEWLRQ Z L WK KBIQIF R DREMAWH & &EHY @ BYLI
S3HUPISWWHGE LWLRQ  VKDOO EH VDWLVILHG LI [ QR 'HIDXOW RU (YHQW RI 'HIDXO

7THVW 'DWH DQG \ QR 6SHFLILHG



(YHQW RI 'HIDXOW VKDOO KDYH RFFXUUHG DQG EH FRQWLQXLRETRWWHKHRWLPH RIl
DQ ,QFUHRHPWPIQ DUH EHLQJ XVHG WR |LQBDQAN MXERQ L RMKWHHG [8& RADKEH FHR RFGQWV L F
[ DQG _DVKDOO EH UHTXLUHG WR EH VDWLVILHG DWS$RTKH WLWHRRI FORK V XQ & RHIWR
/RDQ EXW LI WKH OHQGHUV BHIRPY LBLQ VR XFXU HHF UMRH QMBOHVHQWDWLRQV DQG
FORVLQJ Rl WKH /I$FITWHGLARRQLIMQR QX QG LTHUR |/ RRBKP,MFEH PHEWWBG WR FXVWR
DQG VXFK RWKHU UHSUHVHQWDWLRQV DQG ZDUUDQWLHYV DWVHRIP\ FRD Q HDXIGU H G VEK

IRUWBKHEWLRQ _  _ IDBEEWLRQVKDEBO LI bQG WR WKH H[WHQW W KH OM QREDHQ W S DR
VDWLVILHG LI , QR 'HIDXOW RU (YHQW RI '"HIDXOW VKDOO KMHWHWR BRXHJ ULHBGD Q,G C

(YHQW RI '"HIDXOW VKDOO KDYH RFFXUUHG DQG EH FRQWHQRL/@RDDW @ KR QOL-PHNVR |
FRQVXPPDWLRQ RI VXFISFLIRLWIHGLRRQ G DL R QV XFKT XILF/LWH B @ PQGLWKRQ HODWHC
FRQQHFWLRQ WKHUHZLWK DQG WKH XVH RI SURFHHGV WK RH\HR I' YW Bl O ® CGBMHL G HVHPR
,QGHEWHGQHVV LV DFWXDOO\ LQFXUUHG RU WKH DSSOLFDEOH GHILQLWLYH DJUH
&RQGIBWIROQVLWLRQ DQG RXWVWDQGLQJ WKHUHDIWHU IRU SXUSRVHV Rl GHWHUP
GHWHUPLQLQJ FRPSOLDQFH RQ D 3UR )RUPD %DVLV LQ FRQQHFWLRQ ZLWK WKH F
ZLWK DQ\ ILQDQFLDO UDWLR RU VRHVDO LIQFOXBIH 5 DWL R RVGHWRO REIDRARYGE B QVHR 6 D
DQ\ FDOFXODWLRQ RI WKH |L@BEGWLRMLAR EHQ D Q W'D & HUW VRRIRVK QG DJUHHG WKD\
RQ D 3UR )RUPD %DVLV LQ FRQQHFWLRQ ZLWK WKH PDNLQJ RI DQ\ 5HVWULFWHG

GHPRQVWUDWH FRPSOLDQFH ZLWK W KHFDS S/GRLWKEOMS W 6 VFSE @ WK PUWWRIEG 116 Q@ QDM
WUDQVDFWLRQ KDG QRW RFFXUUHG )RU WKH DYRLGDQFH RI GRXEW LI DQ\ RI V
WKH 78%W 'DWH DUH WKHUHDIWHU H[FHHGHG RU RWKHUZLVH IDLOHG WR KDYH EF
LQFOXGLQJ GXH WR IOXFWXDWLRQV LQ &RQVROLGDWHG (%,7'$ DWSRUXIWILRAL R
UDWLRV RU DPRXQWYV ZLOO QRW EH GHHPHG WR KDYH EHHQ H[FHHGHG RU IDLOH(
GHWHUPLQLQJ ZKHWKHU WK H$ B F)OIHWDAQLVR QLIPY. \8 H G PALRQ/GH &/ MRRQ EH  F R Q \EXORPXDAM®B! GY
SURYLVR WR WKH | BUB\EW VRHAIDWAHRIFMHER MRKQLZLWK WKH XVH RH WK ARDORWRHIG Q ORQ A
&RQGIBWIRQVLWLRQ DQG EQDXNHGOVHIROQXMKR WKH HIWHQW WKH7BHP GRDY BRI
SURYLGHEQDXWHAK LV XQGHUVWRR G IDERWLRDKBOG WRDWOWKILLW W KeH F R Q BRWN IR QW
DQ\ SURSRVHG &UHGLW ([WHQVLRQ LQ $RDQNEWLRQ RIUWKWX HIPAZIWHG &RQGLWLR

AXHEHF _6WBWBRRIQSXUSRVHV Rl DQ\ DVVHWVY OLDELOLWLHV RU HQWLWLH
SXUSRVHV SXUVXDQW WR ZKLFK WKH $QUHHPSHOHW PBALRIQ RXUE MRIG WWW R PMKLHR @ [RZ W
WULEXQDO H[HUFLVLQJ MXULVGLFWLRQ LQ WKH 3URYLQFH RI 4XHEHF D 3*SHUVR
HVWDWH" VKDOO LQFOXGH 3LPPRYDEOH




SURSHUW\" F 3WDQJLEOH SURSHUW\" VKDOO LQFOXGH 3FRUSRUHDO SURSHUW\~
LOQWHUHVW " 3PRUWJDJH DQG 30LHQ  VKDOO LQFOXGH D 3K\SRWKHF"~ 3ULJKW RI

| DOO UHIHUHQFHV WR ILOHPHGSHVIHMHNLRYHIURRUIRWUHFRUGLQJ X QG HAK IVK® 18
SXEOLFDWLRQ XQGHU WKH &LYLO &RGH RI 4XHEHF J DOO UHIHUHQFHV WR 3SHU
WR DQ *RSSRVDEOH  RU 3VHW XS’ K\SRWKHF DWHM'D EQ V MK W KRLNIGP BORD W 1HH § U HKY VID ¢
SULJKW RI FRPSHQVDWLRQ L 3JRRGV  VKDOO LQFOXGH 3ERFXPHMOV FRR WD E\U & H
DQG VHFXULWLHVY M DQ 3DJHQW  VKDOO LQFOXGH D 3PDQGDWDU\" N 2FRQVWU
FRQWUDFWRUV RU RWKHU OLNH /LHQV’ VKDOO LQFOXGH *OHJDO K\SRWKHFV " DQC
UHQRYDWLRQ RI DQ LPPRYDEOH" O ®*MRLQW DQG VHYHUDO  VKDOO LQFOXGH 3V|
SLQWHQWLRQDO RU JURVV IDXOW’ Q 3EHQHILFLDO RZQHUVKLS  VKDOO LQFOXGH!
SVHUYLWXGH” S 3SULRULW\” VKDOO LQFOXGH 3UDQN’ RU 3SULRU FODLP" DV DS
SVWDWH" VKDOO LQFOXGH 3SURYLQFH" V *IHH VLPSOH WLWOH  VKDOO LQFOXGH
VXSHUILFLHY W 3:DFFRXQWV’  VKDOO LQFOXGH *FODLPV’ X 30HJDO WLWOH" Vi
QRP° Y 2JURXQG OHDVH" VKDOO LQFOXGH 3HPSK\WHXVLV" RU D 3OHDVH ZLWK D
SYDOLG OHDVH’ [ 3OHDVH VKDOO LQFOXGH D *OHDVLQJ FRQWUDFW" DQG \ 3JX
UHVSHFAMKHYSDUWLHY KHUHWR FRQILUPIWHKBMH QW IDWQ & KHYL\UR ZALK/HKUWGKFDRAX RVHKQW H [ H
WUDQVDFWLRQV FRQWHPSODWHG KHUHLQ EH GUDZQ XS LQ WKH (QJOLVK ODQJXD
WKDW DOO RWKHU GRFXPHQWY FRQWHPSODWHG WKHUHXQGHU RU UHODWLQJ HWK I
SDUWLHYV DX[ SUPVHQWHY FRQILUPHQW TXH F{HYI\WGRFEXWP I @W R @WHp FIUXHS E\W W\R HHF
VHXOHPHQW HW TXH WRXV OHV GRFXPHQWYVY \ FRPSULW W& RV XPH.QWH G D@ YH ¢
DQJODLVH VHXOHPHK\WD QDX XLHMOB QD XMWWW X GTXQH ORL DSSOLFDEOH

SOWHUQDWDYH KM UU

D7KH 3DUHQW %RUURZHU PD\ IUR—R—U&RHZBQ-U—MA&_\EBUBBMTWH{VI WH [M\KHEWY PIT
DQG RU /HWWHUV Rl &UHGLW EH LV V.RHD QQ@RIER , RGN OR REDEINDE ]
WKDW VXFK UHTXHVWHG FXUUHQF\ LV D ODZIXO FXUUHQF\ WKDW LV UHDGLO\ DY
VXFK UHTXHVW ZLWK U H%SHRFWOWR/QURK6R2BRB QY] RKFK UHTXHVW VKDOO EH VXEMH
$GPLQLVSIWMWLEBG /HQGHUV DQG LQ WKH FDVH RI DQ\ VXFK UHTXHVW ZLWK UH\
VXEMHFW WR WK$GBBS URMWMMHODWL BBIGHWKH DSSOQFQE IV H VKD OWUVXFK /RDQV EH




E$Q\ VXFK UHTXHVW VI$0® DQH NV S BIWLVDR W IOH \I HFU  \WWZDHI®D W\ % XVLQ
WKH GDWH Rl WKH GHVLUHG &UHGLW ([WHQVLRQ G F/XFLKY ROMEMAL BNELE HL R UWAKBIWA-
UHTXHVW SHUWDLQLQJ WR /HWWHIUW VRV RO H GLLW F WHW L/R& , V \/ R HW K HOEDRARXRHI-BBQ Y5
/RDQV$GFKLH) L VSUBIMWLYKDOO SURPSWO\ QRWLI\ HDFK /HQGHU WKHUHRI DQG LQ W
/ & ,VVXHU VKDOO SURPSWO\ QRWLI\ WKH DSSOLFDEOH / & ,VVXHU W KEUHRRNU UK,
5D®H5/RDQV RU WKH DSSOLFDEOH / & ,VVXHU LQ WKH FDVH RI D3 ® MITQXEHXNIGEMALY
ODWHU WKBDR) WHQ %XVLQHVV 'D\V DIWHU UHFHLSW Rl VXFK UHTXH YV W-LZKHRWKH U H
5DB®H5/RD@W _DSS®RIFWKHMHLVVXDQFH RI /HWWHUV RI &UHGLW DV WKH FDVH PD\ E

F$Q\ IDLOXUH E\ D /HQGHU RU VDR/HWXIS 6DWBIERMH E& ,WARKHHVSRQG WR
VSHFLILHG LQ WKH SUHFHGLQJ VHQWHQFH VKDOO EH GHHPHG DWRWEKIHDFDMHXFDOE
{HXYRFXUUH6Q T3 /RDWYM W R _BHR RADKG-HH [W HRW /B NHFD RO UHGLW WR EH LVVIXW&H.Q
$GPLQLVSIBHMWLEB G DOO WKH /H QICHHRVFRIOD PG R BWRMPIDN VQF K U H T WHRY W KB HE XNWHU
WG PLQLVSWHIMWLYKDOO VR QRWLI\ WKH 3DUHQW %RUURZHU DQG VXFK FXQWHQB\
&XUUHQF\ KHUHXQGHU IRU SXUYSB¥AXYRINMOAKERARBRAL QD § GRALL QUK SMBIMWL PR G WK+
/ & ,VVXHU FRQVHQWY WR WKH LVVXDQFH RI /HMKGHA UY LR BUEHIPWMELWK D Q OV X R KQRAVILY
DQG VXFK FXUUHQF\ VKDOO WKHUHXSRRORMH GG B RH & H RX DOHQF X KSRINHEK\D GHRUEIR D
LVVXDQFH\GPLRQWKMHMWLYKDOO IDLO WR REWDLQ FRQVHQW WR DEGAFWHRQ@IKW IRL
$GPLQLVSIBWMWLYKDOO SURPSWO\ VR QRWLI\ WKH 3DUHQW %RUURZHU

G7TKHGPLQLVSUGBMWLDPRG WKH 3 PUDRQ W KRR RAHHU F R Q V HHFW RUXF®\ D A B (
WIKBLWHHPHQW DQG WKH RWKHU /RDQ 'REXPHQWYV DV PD\ EH QH FHOPLDILY RAUBEDWME B E
3DUHQW % RBRYREHWKH SURSHFWRB®RGWRUVWKH DYRLGBBWHRI VEDXEONV X\SKHWV H G |
LBHFWLROWQBREHFWLRQ@R WKH ERQWQ®R WXFK DPHQGPHQW VKDOO FXUWDLO DQ\
BHFWLRQRLIE D

'LYLVLRRWY DOO SXUSRVHV XQGHU WKH /RDQ 'RFXPHQWY LQ FRQQHFWLRQ
DQ\ FRPSDUDEOH HNHR®WX ¥ FHOUVBVWHAWDRQIIDQ\ DVVHW ULJKW REOLJDWLRQ RU (
REOLJDWLRQ RUIOUBEWORMIVRRD WKIHQ LW VKDOO EH GHHPHG WR KDYH EHHQ WU
E LI DQ\ QHZ 3HUVRQ FRPHV LQWR H[LVWHQFH VXFRQQHZGRQWRRHYKLYW ED&H
KROGHUV RI LWV (TXLW\ ,QWHUHVWVY DW VXFK WLPH
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&RPPLWPHQWYV

DSHYRQYLQJKEMHFW WR WKH WHUPV DQG FRQGLWLRQV VHW IRUWK K
ORDQV HDFK SNFR@ORMIWRDDPKH 3DUHQW % %0 WRIZAHILD WQ YRIOSOOUM RBLHYV RU WR
LQ HDFK FDVH IURP WLPH WR WLPHYIQ OQE YOXW\QIHAL G BXWKQIHWEHFW WR WK
DPRXQW QRW WR H[FHHG DW DQ\ WLPH RXWVWR GG YRD WKH BEPRY WHAGMEFKD BH B
JLYLOQHFAW WR DQ\ %RUURZLQJ RI7TBMYDROYHYRORDQY 2 XW WKBGG 1L QH YDWKHD G B YRFOW Lt
LL WKH 5HYROYLQJ &UHGLW ([SRVXUH RI DQ\ 5HYROY L@ J5H\QREHL ¥ K B O FQRWP Hi
2XWVWBRRBXQW RI DOO 5HYROYLQJ /RDQV GHQRPLQDWHG LQ &DQDGLDQ 'ROODUYV
DJJUHIDWH Z5PRX\YWQRILROO 5HYROYLQ $ 0 RN BW O Rif ROGMDF@REHYRIO YLQJ /RDQ\
LQ &DQDGLDQ 'ROODUVS$ O B O QDYWRW H BEHUHEH® R\HW X EOQ PR MW V R BFHK BE Y RQY R@.
DQG VXEMHFW WR WKH RWKHU WHUPV DQG FRQG LBHRQVRIQHSHHES D BEEBWRB@RITH U
UHERUURZ EBBMURWKEWDROYLQJ /RDQV GHQRPLQDWHG L Q -(RODDUNAIPIREE/R BEDW H
FRPELQDWLRQ WKHUHRI DV IXUWKHU SURYLGHG KHUHLG@ HV-R ON-K-O- G RAMONAEGHH
DHU 1. YRUQUOH QORKRILRO DA HH- O RAL STHV/IR DRV O YD Q G SHYROYLQJ /RDQV GHQ\

RWEB VW HUQB-WL
S$OWHUQDWLYH EDSBLHFP\EOH VKDOO QRW EH %DVH 5DWH /RDQV DQG VKDOO EH

E7ZHUP /RBQEMHEW WR WKH WHUPV DQG FRUG LMAGRKY WHIY\H UFDUOVDK B HWH
WHUP ORDIQPWREMBR WKH %RUURZHUV LQ 'ROODUV RQ WKH &ORVP Q HREBMY LR DIXQ |
&RPPLWBPRXQWY UHSHDUBE RO® Q' RP\ QRW EKAMHERRDQ ZAHDB FRQVLVW—RU-%DVRFKBIW I
62)5 /RDQV RURSD®DS RU D FRPELQDWLRQ WKHUHRI DV IXUWKHU SURYLGHG KHUH|

F_.QFUHDVH LQ &RPPLWPHWOPRNAR B)XQE-NBHPHEVNRMOW KH 3 DUHQW %RUURZHU
LQFUHDVH WKH &RPPLWPHQWY E\ REWDLQLQJ DGGLWLRQDO &RPPLWPHQWVSUHR W
WKDWDQ\ VXFK UHTXHVW IRU DQ LQFUHDVH VKDOO EH LQ D PLQLPXP DPRXQW RI
UHTXHVWY LLUHBWVWHHUMWRI MIKH VXP RI WKH WRWDO Rl WKH DGGLW I$FKE®PDL Q LAR
$JHQW KDV DQG LQ WKH FDVH RI DQ LQFUHDVH LQ WKH 5HYROYLQJ &RPPLWPHQ'
Rl DQ\ VXFK QHZXFHKQBSSURYDOV QRW WR EH XQUHDVRQDEO\ ZLWKKHOG GHOD\HC
ULJKWV DQG REOLJDWLRQVDRIGD ¥/IH Q\GHU S KRIEMMXQWBHW GHVFULEHG LQ 6HFWLRQ
LQ WKLV 6HFWLRQ VKDOO FRQVWLWXWH RU RWKHUZLVH EH GHHPHG WR EH L[
DW DQV:WWHKHRXW OLPLWLQJ WIKH WRYHIBD®MH RO DMKHQGAUHPHQWDO




7HUP /RDQ /HQ@GHUHRRBGQWU HDFK DS STHILUFD EROIHQ,, QHFQGIIRH YW BPBUDO O\ DJUHHV WR F
DQOFUHPHIQWDRDIQ D VLQJOH DGYDQFH WR WKH 3DUHQW %RUURZHU ZBURQORDQ V
&RPPLWPHQW DV VHW IRUWK LT WK HR D ®S/HLOFE®HE OHHIR, REEMRAM IKERZE DMK D W D | WH BW WR
DGYDQFHV WKS$PRXQWVRIQKDBK/HQ PURPKQWKIDM O QRW H[FHHG WKH D JHIUHPIDR\DHD D F
&RPPLWPHQWY Rl WKH D %SO~ FRE Q H$FRFBUMNY QMBO LG R ¢H WK HR,E WPHDR HXRMD BKIHU H

,QFUHPHHIQWDRDQ PD\ FRQVLVW R4IRBYM-LBHD @HT / 5 /RDRY D FRPELQDWLRQ WKI
%RUURZHU PD\ UHTXHVW

%RRULQEBRQYHUVLRQV DQG &RQWLQXDWLRQV RI /RDQV

D (DFK %RUURZLQJ HDFK FRQWIHW R QVRIHI B DHBDAKU R R-ORMIRI-DAN-HRPS R
/RD®VY &'25 /R/KOWO EH PDGH XSRQ W KHLD 8 $HY RFDEDH R QU FEEHMDRMVMYRK L FK PD\ EF
WHOHSKRQH RU % URYRDE BRMKKEM OHSKRQLF QRWLFH E\6BIGW%RQ P RY WUE 8 XFR/XID
SURPSWO\ E\ GEGPYRUVIBOWKRHD ZULWWHQ /RDQ 1RWLFH DSSURSULDWIHHUFRF
%RUUR@DHWK VXFK /RDQ 1RWLFH PXWRWL @ HVS\HFABWY BIBWE O WWHU WKIMKUHH — —DeXaQ
FBVRAW YD O LD O " ROOBUY —IRKIRU WRXWIKHHUMTRMWWHG GDWH RI DQ\ %R YMWRZERL
5B®H5 /RDQV RURDDY RU RI DQ\%@F%UWMSRRDWM WR %DVH 5DWH /RDQV DQG
DQ\ %RUURZLQJ RI %BHHS DA %

W%D%M%#—FM—%M#V—DAM—SL&WWHWKWWN%BDW
UHT XMV RFXUUH6QF5/RDWM KDYLQJ DQ ,QWHUHVWYBHR MRG RWKH R WKDRQ R RHR QAWIGY
/RDQV KDYLQJ DQ .QWHUHVW 3HULRG RWKHU WKDQ RIW SURRML GH® HB WKMRQMK Q
[ WKH DSSOLFDEOH QRWL BB PPLQLW S5 it IWHLFGHR. W HABD B H KWRKKDIQ % XVLQHVYV 'D\V Sl
RI VXFK %RUURZLQJ FRQYHUVLRQ R&PERQWWGIBNMYYRDO @KH Y HXSRRPEHWHQRWLFH \
GHWHUPLQH ZKHWKHU WKH UHTXHVWHG ,QWHUHVW 3HULRDS AV \IRBHSIW D ROXVW®RH!
UHTXHVWHG GDWH RI VXFK %RUURZLRGP FQIQWSHBIMWR § KDLD © R@RWYIQIX DWKIHR RS S\KLHF D
EH E\ WHOHSKRQH ZKHWKHU RU QRW WKH UHTXHVWHG ,QWHUHVW 3HULRG KDV E
FRQWLQXBWRROURIGQFS/RDWYM GHQRPLQDWHG LQ 'ROODUYV VKDOO EH LQ D SULQFL

LQ H[FHVV WKHUHRI (DFK %RUURZL Q JRI-FRNMHROASRR
—R—G—O\DKJD/OO EH LQ D SULQFLSDO DPRXQW R &$

MKB-O-O—FEHL-QDBD-SULQFLSDBDO-DBPRPRXQW RI ... RU D ZKROH PXOWLSOH



A &+ 0Q
R0 3 $ | VV(‘{/\FK—H—BLW—IBI\/ $HRWLLGR+QGDQ@
~ F HDFK %RUURZLQJ RI RU FRQYHUVLRQ WR %DVH 5DWH /RDQV VKDOO EH LQ D
PXOWLSOH RI WKH 'ROODU (TXLYDOHQW RI LQ H[FHVV WKHUHRI (DFK /RDQ
DSSOLFDEOH %RUURZHU LV UHTXHVWLQJ D %VSHUW RL QY SRH.DRINAKRIQHM o (
/RDQV RU/®DRYV LL WKH UHTXHVWHG GDWH RI WKH %RUURZLQJ FRQYHUVLRQ R
LLL WKH SULQFLSDO DPRXQW RI /RDQV WR EM ER RURREQV ARR EHUBRLUG RIUHGR R W
WR EH FRQYHUWHG Y LI DSSOLFDEOH WKH GXUDWLRQ Rl WKH ,QWHUHVW 3HUL
WKH DSSOLFDEOMBHR DSSPHBDEOH %RUURZHU IDLOV WR VSHFLI\ D FXUUHQF\ LQ I
UHTXHVWHG VKDOO EH PDGH LQ 'ROODUV ,I7V8KHRD ®S/RIDAD EQ HD % R D Q RIRHNL FIHL R Y
WLPHO\ QRWLFH UHTXHVWLQJ D FRQYHUVLRQ RU FRQWLQXDWLRQ WKHQ SWRIY DG!
KRZHYWKDW LQ WKH FDVH RI D IDLOXUH WR WLPHO\ UHTXH V W—B-FROMW-BGEE VREW
$XVWUD-OLDRU ROGWMHY QD W LWHR &WKHJHRFMQW DSSOLFDEON XBK GRDXQEMWEOW RE A HY
XY RFX YU HOF\62D%WHR DRDORU &'25 /RDQVRDQ WEHOFRPUH) BWHG L@ &/IXE B CUE0S HRENDL
&XUUHQF\ ZLWK DQ ,QWHUH\WS®\3WXLIR ® RW RRMHW L F PFRRODW K U V L R QHW W L9 BIVBIV5 R MW\M K/ i
L,QWHUHVW 3 HIWHLFRAG 2 KVHKQUIHY $iH FAM-UARFESALKH6D B35 @ DBE OHWKH DSSOLFDEOH %RUUF
FRQYHUVLRQ WR RYUREQWU@GRPWRRBRBRE 25 /RMONVQ\ /RDQ 1RWLFH EXW IDLOV WF
ZLOO EH GHHPHG WR KDYH VSHFLILHG DQ ,QWHUHVW 3HULRG RI RQH PRQWK 1
QRW EH FR QMKHARWKGUWR B 5MMHRU DR®'Q5 ([FHSW DV S U REHFOMICR O XQR ¥RD® PDR E+
LOQWR RU FRQWLQXHG DV DI HRB@ \& HERMHDIFWM IBDIGQ PXKBWI EH UHSDLG LQ WKH RUL
LQ WKH RWKHU FXUUHQF\

E JROORZLQJ UHFHLSWS$RP DQRDH)HIRMILIVAD ODKSURPSWO\ QRWLI\ HDFK
FXUUHQF$SROLMDEOH 3HUFHQWDJH Rl WKH DSSOLFDEOH /RDQV DQG LI QR WLPHC
DSSOLFDE OHWKGP URIZAHBMHDWLVKDO O QRWLI\ HDFK /HQGHU RI WKH GHWDLOV RI DC
FRQWLQXDWLRQ RI /RDQV GHQRPLQDWHG LQ D &DQDG LD Q6HRFNIRD/,Q DKB FRDO ¥ HE M
%RUURZLQJ HDFK /HQGHU VKDOO PDNH WHGP D@ RWSDWIRVL I\ \6 DRPHIQ' DEYGDRADITAE/DNA T
$JHQWLFH IRU WKH DSSOLFDEOH FXUUHQF\ QRW ODWHU WKDQ S P LQ WKH F
$SSOLFDENSHFLIBEE LEALWARWLY® WKH FDVH RI DQ\ HRBAQ REXQ DS EVRH -
RWEBWHUQDWLYLH &ORKHRFYH RQ WKH %XVLQHVV 'D\ VSHFLILHG LQ WKH DSSOLF
FRQGLWLR QWM EWF GI{GW KQLLY SWBHIMWLVYKDOO PDNH DOO IXQGV VR UHFHLYHG DYDLO
UHFHLYHSGPL Q/IKFVUBMWLMHWKHU E\ L FUHGLWLQJ WKH DF F RGEW QR IV S\HIBRW R HW R
DPRXQW RI VXFK




IXQGV RU LL ZLUH WUDQVIHU RI VXFK IXQGV LQ HDFK FDVH LQ D{FGRRLUQGD/G\FHIDRAN
VXFK %RBURXHRZG YWKDW LI RQ WKH GDWH WKH /RDQ 1RWLFH ZLWK UHVSHFW W
JLYHQ E\ WKH 3D WHIQMNU Pb PWHR/ZE BHLPEXUVHPHQW 2EOLJDWLRQV RXWVWDQGLQJ

WR WKH SD\PHQW LQ IXOO RI DQ\ VXFK / & 5HLPEXUVHPHQW 2EOLJDWLRQV DQG V

F ([FHSW DV RWKH U Z LMY SRV R RUMD™OG PD\ EH FRQWLQXH:
RQ WKH ODVW GD\ RI WKH—)@%H—D&H—!MMEL&MFKXULQJ WKH H[LVWHQFH RI
WKH ZULWWHQ HOHFWLRQ RI WKH 5HTXLUHG /HQGHUV QRLMRERKPD6E FE BRIMKXM VR
&'25 /RDQV DQG WKH SHTXLUHG /HQGHUV PD\ GH P D Q GOWKTRNLDGE)TH0 SRRNGD ODORS! [
/RDQV GHQRPLDOW SHRMAN 20 5Q QA MBWE U QOVKLAHREW U H HJ M
DQG VXEMHEW V\E&-IGS—ILFI-V\ELIIRLQS RU UHGHQRPLQDWHG LQWR 'ROODUV LQ WKH DPRXC

FXUUHQW ,QWHUHVW 3HULRG ZLWK UHVSHFW WKHUHWR

G7TKBHGPLQLVSUHMWLYKDOO SURPSWO\ QRWLI\ WKH DSSOLFDEOH %RUUI
DQ\ ,QWH U H WWAZRHUHREHRFE NG DQMRRQ@E XSRQ GHWHUPLQDWIWR Q@ R WXFHK WKW |
/RDQV DUH RXV$GWDQICUSPHMWKWKDOO QRWLI\ WKH 3DUHQW %RUURZHU :DHMBNSUKLHP H
XVHG LQ GHWHUPLQLQJ WKH %DVH 5DWH SURPSWO\ IROORZLQJ WKH SXEOLF DQQ

H$IWHU JUMEQJWR DOO %RUURZLQJV DO ONBRQW R UWAWHIRE@WRHURER@W LUR
WKH V\IBBH WKHUH VKDOO QRW EH PR UMW 2 QW K , @NMAMBHAWWY WBRI IDLORIS YR D@ A |

| 7KH 3DUHQW %RUURZHU PD\ DW DQ\ WLPH DQG IURP WLPH WR WLPH
$GPLQLVSIBHMWL YBH-RUURZ RQH RIHPRURD Q¥ DHFGHHQWDQFUHDVH WKH 5HYROMU®PJI/BRR
&RPPLWPHQW DQG RU LQFUHDVH LQ WKH 5HYROYLQJ &RPPLWP.RGWKNPIHN WD XDLFR
FROOHFWLY®PBY HDAVHW WD @ PN FIRBUOIRYHMEG MK MV K B® RI [ WKH DJJUHJDWH SULQFLSD(
WKH &RPPLWPHQWY SOXV \ WKH DJJUHJDWH SULQFLSDO DPRXQW R.IQFEQ® P BE WHF
S UR Y LXGUHBKKDUW

$ L DQ\ VXFK LQFUHDVH LQ WKH 5HYROYLQJ &RPPLWPHQ\
RWKHU WKDQ XSIURQW IHHV DV DSSO\ WR WKH H[LVWLQJ 5HYRC
LQWHUHVW UDWH DQG SUHSD\PHQW SURYLVLRQV DQG VKDOO QR
UHYROYLQJ FUHGLW IDFLOLW\ VHW IRUWK LQ 6HFWLRQ 7HMP DR
&RPPLWPHQW VKDOO EH DV VHW IRTHWR LRDWK/H @GS 0HRRBGQMW YK



WKH RWKHU WHUPV RI WKLV FODXV H GIP L Q Q\GH\RWVEMM YIZQ F € XOEARHIS V.
RQ D SUR UDWD EDVLV RU OHVVHU EXW7HURRV/RDDMOH D Q WKW LRU
SUHSD\PHQWY DQG % EHLQJ XQVHFXUHG RU VHFXUHG RQ D MXQ

% DQ\ VXFK LQVWLWXWLRQ RI DQ ,QFUHPHQWDO )DFLOLW\
RU OHVV WKH UHPDLQLQJ DPRXQW RI WKH ,QFUHPHQIWI
OHVV WKH UHPDLQLQJ DPRXQW RI WKH ,QFUHPHQWDO &DS LQ H

& VXEMHFW LQ WKH FBIVIP RRID® EQEQH XWOWDMR ILQDQFH |
$FTXLVLWLRQ WR 6HFWLRQ QR 'HIDXOW RU (YHQW RI 'HIDXO
LOQVWLWXWLRQ

WESSOLFDEOH 5DWH RIHWPFKR D@FUKDB EQVEBIODV V HViH LRPU MR
/JHQGHU -SRIUMGIHW QW

( WKH ,QFUHFPH (RDOODWXULW\ 'DWHHIRR /ROQ, Y KDODPDHBMN D'

DSSOLFDE O H 7HUFRU HRPDH® WHBQOGEH U H R BURWUL G W & PKK®DW H VKDOO QR)
ODWXULW\ 'DWH RU WKH PDWXULW\7HEDDAWFRBQ DQ\ H[LVWLQJ ,QFUH

) WKH VFKHGXOHG SULQFLSDO DPRUWLJBIWPRQ 5@ WPKHDQONDV E
WKH DSSOLFD ETHHU PQ/RUDHP HIQENQ H R PSAURWU G MK BV EBWIKWHG DYH U
RI DQ\ ,QFUHBRQRMD® VKDOO QRW EH OHVV WKDQ WKH UHPDOHQPQ.
/RDQ RU DQ\ H[LVWAHQYP ,[RDIHPHQWDO

* Ll UKOKLGIOG SD\DEOH ZLWK UH V&EHPW RADRY [HJ § DERBHE @ 66\
SXUVXDQW WR WEUHHWMRHPWRDWRPHQGHG WKURXJK WKH GDWHHURI
/RDQ RU DQ\ H[LVWHUP ,SFDFHPEQM B GRLQWY SI$8 D00 FOE OW KF-DQVY
WKHQHBEWHIRRWWKRDQ DQG DQ\ H[LAMWPQRDMFVKPEQWIXWRPDWLFI
DPRXQW VR DV WR FDX¥@& ONIKEHOWS KHEER SISVWPKHEYVE@) \RRY DQG DQ\
,QFUHPHIQWDRDQ WR ®ITXNBIO® & MWMKHQ DSSOLFDETHH W RRROKK/EQFUY
SRLQWY SHU DQQXP

+ UHVHUYHG



,6FKHGXOWKDOO EH GHHPHG UHYLVHG WR UHIOHFW WKH ER
/JHQGHUV SURYLGLQJ WKH ,QFUHPHQWDO )DFLOLWMHHWP ARDFD XH6Q @
IRUWK LQ WKH DSSOHMBPEGBQQ FQIEMNHGNRE B G WU

- VXEMHFW LQ WKH FBIVHF RRD@ EEGEQHB XWGI\E DR |LGFQPRHVL
WRHFWLR@®V D FRQGLWLRQ SUHFHGHQW W RTH/AXF KRIDQV @S WWKYHR @ |
,QFUHPHHIQWDRDQ /HOQGHUHRPAGWU WKH 3DUHQW % B G B RQ@ H$\MUHIDR
FHUWLILFDWH RI HDFK /RDQ 3DUW\ GDWH 34 BW LR/l H\VQ KINF\GHDIO@WVRA S/
/HQGHU VLJQHG E\ OLBEHY SRQMUMEOMRPRIQ 3DUW\ , FHUWLI\LQJ DQ
VXFK /RDQ 3DUW\ DSSURYLQJ RU FRIQPHRWD®RQ D YR V X AKY , W KWHHPBH
FHUWLI\LQJ WKDW EHIREW MMRG VIXIMKEHD B U'RIPEOMID W KH UHSUHVHC
FRQWDBOWEHADRG WKH RWKHU /RDQ 'RFXPHQWY DUH WUXH DQG F
LI DQ\ VXFK UHSUHVHQWDWLRQ RU ZDUUDQW\ LV DO U$®GH UNHB ML
DQG DV RI WKH GDWH RI ERUTHRIZA. QRDR) VW FK SQFWRPMIQWEDNHQW
ZDUUDQWLHYV VSHFLILFDOO\ UHIHU WR DQ HDUOLHU GDWH LQ ZK
DOO UHVSHFWV LI DQ\ VXFK UHSUHVHQWDWLRQ RU ZDUUDQWGYM
(HHFW DV RI VXFK HDUOLHU GDWH B8BEW[RE& WK M K BI\& Ul RWHSXNSB
FRQWDLQHG LQ VXEVBAWWRRWYKDOO EE EHMRPHG WR UHIHU WR WK
SXUVXDQW WR FODXVHV MRAHB@QGREO\ QRVEHFX\AWHIA (YHQW RI "HI
JLYLQHARW RQ D 3UR )RUPD %D WHW RVRR D RFKR, QI R Bt G WXIGRRTEDD & KLY/
UHILQDQFLQJ Rl H[LVWLQJ ,QGHEWHGQHVY LQ FRQQHFWLRQ WKH
FRYHQ DWW ILRYD\D QB

VXEMHFW LQ WKH FDVH RI DQ ,QFUHPHQWDO )DFLOLW\ Z
SUHFHGHQW WR WKH PDNLQJ RI DQ\ VXFK 5HYROY L GG ARIMQ VKR
FHUWLILFDWH RI HDFK /RDQ 3DUW\ GDWHG DV Rl WKH GDRLH @W W
HDFK /HQGHU VLJQHG IEFHWRY YXGKL/RO BIDUW\ , FHUWLI\LQJ |
E\ VXFK /RDQ 3DUW\ DSSURYLQJ RU FRQVHQWLQJ WR VXFK 5HYRC
FHUWLI\LQJ WKDW EHIREMW MRGVXIMKHEHYIRAVUQHI/RDQ [ WKH UF
FROQWDBQW®EHADBEG WKH RWKHU /RDQ 'RFXPHQWY DUH WUXH DQG F
LI DQ\ VXFK UHSUHVHQWDWLRQ RU ZDUUDQW\ LV DOUHDG\ TXDOL



E\ PDWHULDOLW)\ RU $8BNMHIHEFW WK DQ\GHDVDR WKH GDWH RI ER!
H[FHSW WR WKH H[WHQW WKDW VXFK UHSUHVHQWDWLRQV DQG Z|
DUH WUXH DQG FRUUHFW LQ DOO PDWHULDO UHVSHFWV DQG LQ
TXDOLILHG E\ PDWHULDOLW®SG R UNHHF KIU DY FRII W R FKD WHIWQ DIOU G D W
RI WeKHPFWLRQ WKH UHSUHVHQWDWLRQV DQG ZD U U D QWLHRAWE R QK/DX
EH GHHPHG WR UHIHU WR WKH PRVW UHFHQW VWDWHPH Q R&\H FX\LJ
___DQG \ QR 'HIDXOW RU (YHQW RI 'HIDXOW DQG

/ QR H[LVWLQJ /HQGHU VKDOO EH XQGHU DréURE R DJID MIRX]
RWKHUZLVH SURYLGH DQ ,QFUHPHQWDO )DFLOLW\ 7BDOQR /RQQV/XK
SURYLGH DQ ,QFUHPHQWDO )D Pl O/IRV\O\H \DKJOEO D EE/HR @ R WK FEKL VIR Q B W

/[HWW HUWVGR W& U

D&ROGLWIRY¥KH WHUPV DQG VXEMHFW WR WKH FRQGLWLRQV FRQWDL

/ & ,VVXHUV ,VVXH LQ DFFRUGXYKD Q LDMG VEXFPKWV/RE DUV EXKVVYPHVY SUDFWLFHW U
&UHGLW IURP WLPH WR WLPH RQ DQ\ %XVLQHVY 'D\ GXULQJ WKH SHULRG IURP WEk

'DWH DQG

\ WKH GRIWHHRIQ VK LFHKYRB®MLQJ &RPPLWPHQW VKDOO WHUP$DWDHHHP HQW

SURYLGHG WRDMNYRR / & ,VVXHU VKDOO ,VVXH DQ\ /HWWHU R &UHG IDWWHIRHDE W K

,VVXDQFH

L 5SHYROYLQJ &UHGLW ([SRVXUH ZRXOG EH OHVV WKDQ JHUR RU
HIFHHG WKH /HWWHU RI &UHGLW 6XEOLPLW

LL WKH H[SLUDWLRQ GDWH RI VXFK /HWWIH UL R IPRWHGWWD Q R HQ
,VVXDQFH WKHUHRI RU LLL LV ODWHU VBNRQY WGKHIG / NUK BRWE RN &KW &/
WHUP QRW H[FHHGLQJ RQH \HDU PD\ SURYLGH IRU LWV UHQHZDO IRU L
%RUURZHU DQG VXFK / & ,VVXHU KDYH WKH RSWLRQ WR SUHYHQW VXF
DQG \ QHLWKHU VXFK / & ,VVXHU QRU WKH 3DUHQW %RUURZHU VKDOC
WKH GDWH VHW IRUWSURY EGB GV R Wb RVRNDBQ G 5G P MUY SRUIPMRE B G
,VVXHQ WKHLU UHVSHFWLYH VROH GLVFUHWLRQ PD\ DJUHH WR H[WHQ
DERYH XSRQ WKH %RUURZH $'3 RHLLO\K/S\UHCBW/IGHRO LW K H LEHIQMRLW R1 WKH /
KXQGUHG ILYH SHUFHQW RU VXFK JUHDWHU SHUFHQWDJH DV WKI
DQ H[SLUDWLRQ GDWH ODWHU WKDQ RQH \HDU DIWHU WKH GDWH RI St




FROODWHUDO RI WKH VXP RI WKH DJJUHJDWH XQGUDZQ DPRXQW RI
DJJUHJDWH SULQFLSDO DPRXQW RI DOO / & 5HLPEXUVHPHQW 2EOLJDW
&UHGLW WKDW KDYH PDWXUHG LQ HDFK LQVWDQFH RQ DQG DV RI WK
ZKLFK FDVK FROODWHUDO DFFRXQW ZLOO EH KHOG DV D SOHGJHG ED\
VXEPLWWHG XQGHU VXFK RXWVWDQGLQJ /HWWHU RI &UHGLW RU % Gl
OHWWHUV Rl FUHGLW IRU WKW EHG HILW RD QWK M H &V RY/XE®\ DFFHSWDE
HDFK LQ IRUP DQG VXEVWDQFH UHDVRQDEO\ DFFHSWDEOH WR WKH / &
DQG DERYH

LLL L DQ\IHH GXH LQ FRQQHFWLRQ ZLWK DQG RQ RU SULRU W
LV UHTXHVWHG WR EH ,VVXHG LQ D IRUP WKDW LV QRW DFFHSWDEOH \
HDFK LQ IRUP DQG VXEVWDQFH UHDVRQDEO\ DFFHSWDEOH WR LW DQG
3DUWLHV WKH GRFXPHQWY WKDW VXFK / & ,VVXHU JHQHUDOO\ XVHV L
RI WKH W\SH RI VXFK /HW W WK R 3RHIHPGEDVUBJRAHBHEPRFOML Y H O \

JRU HDFK ,VVXDQFH WKH D SEXW RDKEIDHO/ GRW VBHH U HPTXLUHG WR G\ MHH B R QGH WLKRX
IRUWK LQ 6HFWLRQ KDYH EHHQ VDWLVILHG RU ZDLYHG BQ FERIQEHF WIRBMY B K
&UHGLW VKDOO EH ,VVXHG GXULQJ WKH SHULRG VWDUWLQJ RQ WKH $ GV QL% MW
RU WKH 5HTXLUHG /HQGHUV WKDW DQ\ FRQGLWLRQ SUHFHGHQW FRQWDLQHG LQ |
VDWLVILHG RU GXO\ ZDLYHG

1IRWZLWKVWDQGLQJ DQ\WKLQJ HOVH WR WKH FRQW@MP U\&KVWVKXHY VKDQO /HQKHEO LU
&UHGLW XQOHVV Z WKH 'HIDXOWLQJ /HQGHU KDV ERHQ UHS\OKHF H & P B O0LR PDRULARDX
/HQGHU KDYH EHHQ FDVK FROODWHUDOL]JHG \ WKH 5HYROYLQJ &RPPLWFHB@W |
$GPLQLVSIBMWLWHKDW DOO IXWXUH / & 2EOLJDWLRQV ZLOO EH FRYHUHG E\ DOO 5
2EOLJDWLRQV RI VXFK '"HIDXOWLQJ /HQGHU KDYH EHHQ UHDOORFDWHG WR RWKH!

EIRWLFH RI 7XWXIOQAHOW %RUURZHU VKDOO JEG PLW KASUEHIDAMLYITHQ WW L& |
UHTXHVWHG ,VVXDQFH RI DQ\ /HWWFHWLRK H&RIM\L MW WZHKA HF KY VKB PO K I $8 B RW/N R R W UO|
S P RQ WKH WKLUG %XVLQHVV 'D\ SULRU WR WKH GDWH RI VXFK UHTXHW\D\W@NBI
VXEVWDQWLDOO\ LQ WKH IRUP RI ([KLELW 0 GXO\ FRPSOHWHG RU LQ DQ\ RWKHU .



FSEHSRUWLQJ 2EOLJDWL®EGK RE/, ¥V, XM X HUNMGPH \) M/RISHIMRM LYGEH! IRUP DQC
VDWLYVIBFPR QL WWRBMWL YHDFK R1 WKH IROORZLQJ RQ WKH IROORZLQJ GDWHV $
VXFK / & ,VMXHWPHGLDWHO\ DIWHU DQ\ GUDZLQJ XQGHU DQ\ VXFK /HWWHU RI &UI
GXH E\ DQ\ %RUURZHU RI DQ\ UHODWHG / & SHLPEXUVHPHQW 2EOLJDWLRQ QRWL
,VVXDQFH GUDZLQS$®RLODVBBWIMWDYKD OO0 SURYLGH FRSLHV Rl VXFK QRWLFHV WR
UHFHLSW WKHUHRI 9% GPSRQ WHKHDWH YR VW@ \RIH Y R O YE QB L/GIQGUHIMWK Y RR SKHV R
&UHGLW ,VVXHG E\ VXFK / & ,VVXHU D Qi3 DHH PHHOM WA G N & FKH R BOHLV BRA R MH QW V
UHTXH VS/GHPE ELVIIBMWL YIHQG & RQ WKH ILUVW %XVLQHVV 'D\ RI HDFK FDOHQGDU
/ & ,VVXKUIRUP DQG VXEVWDQFH BEPVRIQIBGMWDWHWVE®Y R URWRK WKH / & 2EOLJI
RXWVWDQGLQJ RQ WKH ODVW %XVLQHVV 'D\ Rl WKH SUHYLRXV FDOHQGDU ZHHN

GSFTXLVLWLRQ RI 8BRQY IDFQ\SPWXPQ@Q¥FH RI D /HWWHU RI &UH GSLIW H.H)P B B
UHVXOWLQJ LQ DQ\ LQFUHDVH LQ WKH / & 2EOLJDWLRQV HDFK 5HYROYLQJ /BQGH
XQGLYLGHG LQWHUHVW DQG SDUWLFLSDWLRQ LQ VXFK /HWWHU RS S0 HELEO B GG U
VXFK /| & 2EOLJDWLRQV

HEHLPEXUVHPHQW 2EOLJDWIKRHQY% RRU URKH UAMR D UREHUWR SD\ WR WKH / &
$GPLQLVSUBHMWLYRIU WKH EHQHILMDRK V X& 6§ H L& EXUXHPHQW 2EOLJDWLRQ RZLQJ ZL'
WKDQ WKH ILUVW %XVLQHVV 'D\ DIWHU WKH %RUURZHUV RU WK H GFDLUQH.(Y S0 BIEBRMLUYRH
SD\PHQW KDV EHHQ PDGH XQGHU VXFK /HWWHU Rl &UHGLW RU W K/D& 5HPKE X & V3P
ZLWK LQWHUHVW WKHUHRQ FRPSXW HXG VDR/HVHY\WH QR WK DY PQD X \&H5 L FEBDORZH P HQ \
%RUURZHUV DV SURYLGHG LQ WKLV FODXVH Y RU DQ\ VXFK SD\PHQW E\ WKH %}
SURPSWONGPRW LWVIBIMWLRHVXFK IDLOXUH DQG $XGSRLQD UHRIHHIEWL VR4 DO KQ RW WIL AHD
DQG LUUHVSHFWLYH Rl ZKHWKHU VXFK QRWLFH LV JLYHQ VXFK / & SHLPEXUVHPI
WKHUHRQ FRPSXWHG $ IURP WKH GDWH RQ ZKLFK VXFK / & SHLPEXUVHPHQW 2E(
DSSOLFDEOH GXULQJ VXFK SHULRG WR 5HYROYLQJ /RDQV WKDW DUH %DVH 5DWH
BHFWLRQ E WR SDVW GXH 5HYROYLQJ /RDQV WKDW DUH %DVH 5DWH /RDQV U

ISHLPEXUVHPHQW 2EOLJDWLRQV RI WKH 5HYROYLQJ /HQGHUYV

L 8SRQ UHFHLSW RI WKH QRWLFH GBYE QLEMBDMLIED KK H HY RIDE
SD\ /GRP L QL VIUBMWLYRU WKH DFFRXQW RI VXFK / & ,VVXHU LWV FRPPLW
DPRXQW PD\ EH LQFUHDVHG SXUVXDQW WR 6HFWLRQ E LY



LL %\ PDNLQJ DQ\ SD\PHQW GHVFULEHG LQ FODXVH L DERYH F
XQGHU 6HFWLRQ I RU J VXFK /HQGHU VKDOO EH GHHPHG WR
ZKLFK XSRQ UHF$GBUWQWKMUHEMILEBHU WKH EHQHILWKRI % RBK RZBH UMW XKD
XVHG LQ ZKROH WR UHSD\ VXFK / Q3 HDOPEKK G HPPHHQW WEOWIDW IORRQW GH
GHHPHG D IXQGLQJ E\ VXFK /HQGHU RI LWV SDUWLFLSDWLRQ LQ WKH L
UHODWHG / & 5SHLPEXUVHPHQW 2EOLJDWLRQV 6XFK SDUWLFLSDWLRQ !
DQ\/ & ,VVXHU RI DQ\ SD\PHQW IURP DQ\ /HQGHU SXUVXDQW WR WKLV
SHLPEXUVHPHQW 2EOLJDWLRQ VXFK$/G&L QY XHOHHHRMD DBUSW R P SEAHI\HS DU
DPRXQWY UHFHLYHG E\ VXFK / & ,VVXHU RU WR WKH $G W HQWY $\INEXWD ¥R
EHQHILW RI VXB&ERLR LVIMHDPWLYKDOO SURPSWO\ SD\ WR VXRIGPHQGWW L
$IJHQW IRU WKH EHQHILW RI VXFK / & ,VVXHU ZLWK UHVSHFW WR VXFK

J2EQLIDBENVRQKWHREOLIJDWLRQV Rl WKH %RUURZHUV DQG WKH 5HYRO"
DERYH VKDOO EH DEVROXWH XQFRQGLWLRQDO DQG LUUHY R F DO H HRHQ B3/HIUUR Ul ¥
L WKH LQYDOLGLW\ RU XQHQIRUFHDELOLW\ Rl DQ\ WHUP RU SURYLVLRQ LQ DQ\
RI &UHGLW DQ\ /RDQ 'RFXAHBIW QIFQ RO XIBL\QUXWKH @XWUXPHQW RU DQ\ PRGLILED
DQ\ GRFXPHQW SUHVHQWHG XQGHIG DI UBDW &/ XQHRINE W HNWRES LQQARXNUDWH LQ DQ\
ZLWK WKH WHUPV RI VXFK /HWWHU RIQEOKGLWJRIUQ MHKH MQ)DMRAP\L \RWL B® GRD\D QI\ G |
FODLP DEDWHPHQW UHFRXSPHQW GHIHQVH RU RWKHU ULJKW WKDW DQ\ 3HUVR
&UHGLW RU DQ\ RWKHU 3HUVRQ ZKHWKHU LQ FRQQHFWLRQ ZLWK DQ\ /RDQ 'RFXP
DQ\ RWKHU ZLWKKROGLQJ DEDWHPHQW RU UHGXFWLRQ & L QWKKHI FDWXURI RV KH
SUHFHGHQW VHW IRUWK LQ 6HFWLRQ WR EH VDWLVILHG HDFK RI ZKLFK FRQG
DGYHUVH FKDQJH LQ WKH FRQGLWLRQ ILQDQFLDO RU RWKHUZLVH RI DQ\ /RDQ 3
LV VOSHBWP L Q L VHUHMWYL YIHQ\ /HQGHU RU DQ\ RWKHU 3HUVRQ RU D QK HRWHKHW RIYY QRW R/U
IRUHJRLQJ WKDW PLJKW EXW IRU WKH SURYLVLRQV RIJW KRV DR DRE/GIL DIV L RORRN
5HYROYLQJ /HQGHB RHBMKWQIGRHU KHUHRI VKDOO EH GHHRHGKWRWID V¥H \R W K. [B P ¢
/ & SHLPEXUVHPHQW 2EOLJDWLRQV IURP WKH / & ,VVXHU X QG H b MPKH W HRUP B 5 Ol



6ZLQJ /LQH /RDQV

D6ZLQJ /LQH )DXHEMHPW WR WKH WHUPV DQG FRQGLWLRQQ WHIW Ll B Q HK
DJUHHPHQWYV RI WKH RW K HAH FR\Q RIQUKD @ WP DRIIHWEKRID@D W KD FK VXFK ORDQ D 36ZL(
'ROODUV IURP WLPH WR WLPH RGYDQOBRVNOQWVBHDL BX WILQWKWKH/ SHFW WR WKH 5
QRW WR H[FHHG DW DQ\ WLPH RXWVWDQGLSURWKISIDE RW R BMR H WIKIHHEFL QM RN Hel 3
/RDQ IZRWERA 5HYROYLQJ 2XWVWDGGLQHYDWKID 6B YRROW LHJ F IRG PLKMMPHQWY  LL Wi
/HQGHU VKDOO QRW M[FHHRBOWXBK RARPEHWPHQW DQG LLL WKH DJJUHJDWH DPRY»
H[FHHG WKH 6ZLQJ /LQH &RPPLWPHQW WKW KRB BHQ®J %RYKWRAZBEHMKDOO QRW XVH
UHILQDQFH DQ\ RXWVWDQGLQJ 6ZLQJ /LQH /RDQ DQG ] WKH 6ZLQJ /LQH /HQGHU
VKDOO GHWHUPLQH ZKLFK GHWHUPLQDWLRQ VKDOO EH FRQFOXVLYH DQG ELQGL
JURQWLQJ ([SWKXKQHNVKH IRUHJRLQJ OLPLWY DQG VXEMHFW WR WKH RWKHU WHUP
EHFWILR@UHSDWHEWHR®QG UHERUURHFXWIGRHID MKKBYLQJ /LQH /RDQ VKDOO EH D %
XSRQ WKH PDNLQJ RI D 6ZLQJ /LQH /RDQ HDFK /HQGHU VKDOO EH GHHPHG WR D!
6ZLQJ /LQH /HQGHU D ULVN SDUWLFLSDWLRQ LQ VXFK 6ZLQJ /L $iS/RDLF D DOMHQ3IBI P
WKH DPRXQW RI VXFK 6ZLQJ /LQH /RDQ

E %RUURZLQJ 3URFHGXUHV (DFK %RUURZLQJ RI 6ZLQJ /LW H. URIHY\R KD
WR WKH 6ZLQJ /LQGRDGIHMMN\IHMBVMWYREKLFK PD\ EH JLYHQ E\ $ WHOHSKRSURRUGHG
HDFK VXFK WHOHSKRQLF QRWLFH PXVW EH FRQILUPHG S48 P BQIOASEMHIIWIORH Bl Z\UW)
/LQH /RDQ 1RWLFH DSSURSULDWHO\ FRP SDFHMUH B | DAOKCH \3LD) (BHRAVEAX B Kb B BRW VILE O k
EH UHFHLYHG E\ WKH 6ZL Q6 PLQH VHIGEWIL THRVEGE OKMHU WKDQ S P RQ WKH UHT)
WKH DPRXQW WR EH ERUURZHG ZKLFK VKDOO EH D PLQLPXP SULQFLSDO DPRXQW
LL WKH UHTXHVWHG ERUURZLQJ G DSWHR PZXW BK IV IK\DHOWD LEHHF B L% YW E Q MAKH '®ZL QJ /L C
/RDQ 1RWLFH WKH 6ZLQJ /LQH /1G6 HQ LXS\OUEMNR YEH. WPH DIHVE K RADKH R G PLLQ IZ\USAW KA K
DOVR UHFHLYHG VXFK 6ZLQJ /LQH /RDQ 1RWLFH DQ G GPILQRW\WRWLE. @/H O HSK R
WKH FRQWHQWY WKHUHRI 8QOHVV WKH 6ZLQJ /LQH /HQ G H U S$GIP\L @ HVFSH LHEDMAL. YOHR IVQ
WKH UHTXHVW RI DQ\ /HQGHU SULRU WR S P RQ WKH GDWH RI WKH SURSRVH
WR PDNH VXFK 6ZLQJ /LQH /RDQ DV D UHVXOW RI WKH OLPLWG®NMAVRIQR/QVRIW MR UWHKL
PRUH Rl WKH DSSOLFDEORBURAREGYHQIRR) WK ISE ALDMHG/ LG WKHQ VXEMHEFW WR Wk
/HQGHU ZLOO QRW ODWHU WKDQ S P RQ WKH ERUURZLQJ GDWH VSHFLILHG L
DYDLODEOH WR WKH 3DUHQW %RUURZHU



F5HILQODQFLQJ RI 6ZLQJ /LQH /RDQV

L7KH 6ZLQJ /LQH /HQGHU DW DQ\ WLPH LQ LWV VROH GLVFUHWLR
KHUHE\ LUUHYRFDEO\ UHTXHVWV DQG DXWKRUL]JHV WKH 6ZLQJ /LQH /H
5DWH /RDQ LQ DQ DPRXQWSISTODODER IV BFHK FHQ®WUH RI WKH DPRXQW F
6XFK UHTXHVW VKDOO EH PDGH LQ ZULWLQJ ZKLFK ZULWWHQ UHTXHV
DFFRUGDQFH ZLWK V8K WHRQ@LWHKRKQWWHRDUG WR WKH PLQLPXP DQG F
SULQFLSDO DPRXQW RI %DVH 5DWH /RDQV _EEKEW Y R ERWHKERU WRK VG iV R R G
1RWLF S URYGG HIS WHKD \I# F WQW BRI IV X FK %AW D 8 Z5H)YIR OWKLHD J 2XWVWDQGLQ
$JJUHIJDWH 5HYROY LDKHE RPIPQWAKMPWWHQGHU VKDOO IXUQLVK WKH 3DUI
/RDQ 1RWLFH SURPSWO\ DIWH U $GHQ QYN BAEHWILXYEKF R R WQ EH WRKW R PL
$SSOLFDEOH 3HUFHQWDJH RI WKH DPRXQW V S$E P LLH.G/ MGHIWE K&/ R B © HI(
DYDLODEOH I$GQ8VQ D\FBHWH PEH\ DSSO\ & DVK & ROODWHUDO DYDLODEO
/RDQ IRU WKH DFFRXQW RI WG BIZQ QVIIHEMARNES HU DRQBPHWQDWHG SI
ODWHU WKDQ [ S P RQ WKH %XVLQHVV 'BG FISOIFVSIHWILQY WKFKK/ RA
GHOLYHUHG WR WKB /MHQRH V YOFKGG D\ S P RQ WKH QH[W VXFFHHGLQ
1IRWLFH LV GHOLYBDIPH®R @ NWERBHGBXSRQ LQ HDBKFRDIVRIQ V XHEWFHEWH QUGRH |
PDNHV IXQGVY DYDLODEOH VKDOO EH GHHPHG WR KDYH PDGH DKHWDVH 5
$GPLQLVSIBHMWLYKDOO UHPLW WKH IXQGV VR UHFHLYHG WR WKH 6ZLQJ

LL ,I IRU DQ\ UHDVRQ DQ\ 6ZLQJ /LQH /RDQ FDQQRW EH UHILQDC
DFFRUGDOHRAWIRXK WKH UHTXHVW IRU %DVH 5DWH /RDQV VXEPLWWHG
VKDOO EH GHHPHG WR EH D UHTXHVW E\ WKH 6ZLQJ /LQH /HQGHU WKD'
6ZLQJ /LQH /RDQ D (VG SHDF K Q WOWRQW K$WHMWL YRU WKH DFFRXQW RI WKH
WRHFWLRQ VKBFOOQO EH GHHPHG SD\PHQW LQ UHVSHFW RI VXFK SDUWLF

LLL ,1 DQ\ /HQGHU IDLOV $\GP P Q NH\DHIDMWIONREOW KM RDWKRIX QW R1 W
DPRXQW UHTXLUHG WR EH SDLG E\ VXFK /HQGHUsBRWYRDEGWWKR WK IR HF
BHFWLRQ. WKH BZLQJ /LQH /HQGHU VKDOO EH HQWLWOHG W8 PULIQAR YW
$JHQW RQ GHPDQG VXFK DPRXQW ZLWK LQWHUHVW WKHUHRQ IRU Wk
ZKLFK VXFK SD\PHQW LV LPPHGLDWHO\ DYDLODEOH WR WKH 6ZLQJ /LQ
)XQGV 5DWH DQG D UDWH GHWHUPLQHG E\ WKH 6ZLQJ /LQH /HQGHU LQ



LQGXVWU\ UXOHV RQ L GWHIWE\DLQ NFPRWS RQ WIKWML&RA. QJ /LQH /HQGHU VXE
$GPLQLVSIHMWLYHWK UHVSHFW WR DQ\ DPRXQWV RZLQJ XQGHU WKLV

LY (DFK WYHREBGIWIDWLRQ WR PDNH 5HYROYLQJ /RDQV RU WR SXUF
/RDQV SXUVXeHFW VRR WKKOL®O EH DEVROXWH DQG X QIFHFQ\GLWER QRO ALQG
LOQFOXGLQJ $ MRXQMAMRIODLP UHFRXSPHQW GHIHQVH RU RWKHU ULJ
/JHQGMUWKH 3DUHQW %RUURZHU RU DQ\ RWKH% 3W K WRRF FXW WDHQ FUHH B VRRR
& DQ\ RWKHU RFFXUUHQFH HYHQW RU FRQGLWLRSURKHGHG UKRD MR
/JHQGMHBEOLJDWLRQ WR PDNH 5HYRG®NEWWIR QDY VKW K\D QMR VR MEFEROVG
_ 1R VXFK SXUFKDVH RU IXQGLQJ RI ULVN SDUWLFLSDWLRQV VKDOO
WR UHSD\ 6ZLQJ /LQH /RDQV WRJHWKHU ZLWK LQWHUHVW DV SURYLGF
G

5HSD\PHQW Rl 3DUWLFLSDWLRQV

L$W DQ\ WLPH DIWHU DQ\ /HQGHU KDV SXUFKDVHG DQG IXQGHG I
/JLQH /HQGHU UHFHLYHV DQ\ SD\PHQW RQ DFFRXQW RI VXFK 6ZLQJ /LQF
LWSYSOLFDEOH 3HUFHQWDJH RI VXFK SD\PHQW DSSURSULDWHO\ DGMX"
WLPH GXULQJ ZKL¥ KIVXKK DHHQ\AHFWUSDWLRQ ZDV IXQGHG LQ WKH VDPH

LL ,I DQ\ SD\PHQW UHFHLYHG E\ WKH 6ZLQJ /LQH /HQGHU LQ UH"
UHTXLUHG WR EH UHWXUQHG E\ WKH 6ZLQJ /LQH /H QaHFW XRGLHIF O RE IRC
SXUVXDQW WR DQ\ VHWWOHPHQW HQWHUHG LQWR E\ WKH 6ZLQJ /LQH .
/HQGH$B EWNVFDEOH 3HUFHQWDJH $\GKPH QH. R SRHIDWHYSHDQXE RQWHKHHVW WKH
GHPDQG WR WKH GDWH VXFK DPRXQW LV UHWXUQHG DKM ®P U Q IHS\EHIIW
ZLOO PDNH VXFK GHPDQG XSRQ WKH UKRXREOL RD WLRD §ZR QW KIHQ HH QHIH
VXUYLYH WKH SD\PHQW LQ IX0O0 Rl WKH SEMOHHPMWQWQV DQG WKH WHUP

H.OWHUSIFVFR XRW RI 6ZLQJFKHQEHZ LMQQGHQH /HQGHU VKDOO EH UHVSRQVI
IRU LQWHUHVW RQ WKH 6ZLQJ /LQH /RDQV 8QWLO HDFK /HQGHU IXQGV LWV 5HYR
6HFWLRWR UHILQDQFN$ESPKFEDCGH BHUFHQWDJH RI DQ\ 6ZLQJ /$f$O/RIDE OLHY SWHHILA
VROHO\ IRU WKH DFFRXQW RI WKH 6ZLQJ /LQH /HQGHU




I3D\PHQWYV 'LUHEWO\ WR/ KBALIDUH QW PHRIWGUHRIZHU VKDOO PDNH DOO SD
RI WKH 6ZLQJ /LQH /RDQV GLUHFWO\ WR WKH 6ZLQJ /LQH /HQGHU

SWSD\PHQWYV
DOROXQWDU\ BUHSD\PHQWYV

L 5SHYROYLQJYHBPQRDIQGDFK % RIBRRZ QBRWDRH IURP VXERLDRVW R
$IJHQW SXUVXDQW $\GP CHLOASVHHEDWMRRH D KIRWLFH R1 /RDQ 3UHSD\PHQW C
YROXQWDULO\ SUHSD\ BHYRORD.Q D RD RV WK ,(RDUHPE @QWROH RU LQ S
SHQDOW\ H[FHSW DV RWKHUZL$H RNSIHFHSEL WEDKGQWR MH. B H HP XV WH\GERHU Q@ H\F\W
$JHQW QRW ODWHU WKW®UHH %XVLQHVV 'D\V RU VXFK \$IGRPU\WY HYUWSU
$JHQW LQ LWV UHDVRQDEOH GLVFUHW-PROR FSULRIBQ EER SBMHEG RW REDRIS/S D
RQ WKH GDWH RI SUHSD\PHQW RI %DVH 5BWHRARDEOVH %6 2DRVD I X FKK B Ok
SULQFLSDO DPRXQW RI RU D ZRRHHAHWOWEKSOHMR| WWKH HOQWLUH !
WKHQ RXWVWDQGLQJ VIKP® OLEH&' P50 FERQYFL SD ORIP R XIKR RHE&BXOWLS:
LQ H[FHVV WKHOHRY RWKH HQWLUH SULQFLSDO DPRXQW WKHUHRI WKH
VKDOO EH LQ D SULQFLSDO DPRXQW RI RU D ZKRO K BPXO WLKD HH €
DPRXQW WKHUHRI WKHQ RXWVWDQGIHUP DROZ R WD Q\KBHIKPS DRHDRH@IVREIN
3DUHQW %BNURXBGWFWR RDKIKD ®O EH DSSOLHG UDWDEO\ WR WKH UHP
WKHUHRI H[FHSW IRU WKH ILQDO SD\PHQW RQ WKH ODWXULW\ 'DDANGHG W
DPRXQW RI VXFK SURSB\RH@W/RDQWKWMR E-WLSRAKSDALER FB GBDMH R U RD D5/
WR EH SUHSDLG WKH ,QWHUHVW 3HULRG V RI VXFK /RDQV DQG ]7HWKP
/RDQ DQG RU WKHUBP FFEKBIG@WQIOVIHMWL YHOO SURPSWO\ QRWLI\ HDFK
QRWLFH DQG RI WKH DIBRBSQWFRIEDXFEHBRHEHWD JH RI VXFK SUHSD\PHQ
%RUURZXEK %RUURZHU VKDOO PDNH VXFK SUHSD\PHQW DQG WKH SD\P
SD\DEOH RQ WKH GDW®\ \SSHFID L PHEQWIKRIUEBHER F5 FRH R U/RD®G VKDOO E|
DFFRPSDQLHG E\ DOO DFFUXHG LQWHUHVW RQ WKH DPRXQW SUHSHE®
_ B6XEMBHEBWWRQ@IDFK VXFK SUHSD\PHQW VKDOO EH DSSOLHG WR WKH
UHVSHPEBOLFDEOH 3HUFHQWDJHY 1RWZLWKVWDQGLQJ DQ\VKIEQL R@® Q
QRWLFH Rl SUHSD\PHQW RU UHSD\PHQW PD\ EH UHYRFDEOH RU FRQGL
ZLWK D WUDQVDFWLRQ LQ WKH HYHQW WKDW VXFK WUDQVDFWLRQ GRt




LL 6ZLQJ /LQKH/ BRDQWQW % RXBRRZ QRWDEH WR WKH 6ZLQJ /LQH /H
6ZLQJ /LQH /HQGHU RI D 1RWLFH RI /R D § GRILHED/SUHHDWL YBWKDDQ \FW § P M/
WLPH YROXQWDULO\ SUHSD\ 6ZLQJ /LQH /RDQV LQSAKRAIS RG WHERDQ R\
EH UHFHLYHG E\ WKH 6ZL Q6 PILQH VHGEWIL THVG OKWMHU WKDQ S P RC
LL DQ\ VXFK SUHSD\PHQW VKDOO EH LQ D PLQLPXP SULQFLSDO DPRX!
WKHUHRI GRWWV WKH HQWLUH SULQFLSDO WKHUHRI WKHQ RXWVWDQGL
SUHSD\PHQW ,I VXFK QRWLFH LV WKH @ DE)HQK\H %8R UBRIH % FKDRDOHPD N
DPRXQW VSHFLILHG LQ VXFK QRWLFH VKDOO EH GXH DQG SD\DEOH RQ

EODQGDWRU) 3UHSD\PHQWV RI /RDQV

LSHYRQYLQJ &RPPLRWP QW VRWDRQ5 WKRIOYLQJ 2XWVWDQGLUQUW JD
5HYROYLQJ &RPPLWRH@WVSWKKE BRQUHQW %RUURZHU VKDOO LPPHGLD!'
/LQH /RDQV DQG RU &DVK &ROODWHUDOL]H WKH / & 2EOLJDWLRQV DQG
LQ &D QD G Lb-ORo: NEW SV IR ' R§IDBABHUY/Q D W L YLH) &DORKHBIFY H L ¢
DPRXQW HTXDO \&BRWHAGRZBIFMYW WKH 3DUHQW %RUURZHU VKDOO QR\
2EOLJDWLRQV S&HUPAMXIDROW MWREWKVVDIWHU WKH SUHSD\PHQW LQ IX0O R
/RDQV7RWKBIO 5HYROYLQJ 2XW¥IW D& GR W HV5HMFRIGHGL K B RRPWWPHQWYV WK

LLILVSRVLWLRQV DQOG .QYROWGRWD ULYHVBRVLYHRQVD\V RI WEKSOWLHKF
H[SLUDWLRQ RI WKH UHLQYHVWPHQW SHULRG GHVFULEHG KHUHLQ W
/ & 2EOLJDWLRQV DV KHUHDIWHU SURYLGHG LQ DZX B ®J& R QIR DISRAE
5DWLR LV OHVV WKDQ W R IRU WKH PRVW UHFHQW SHULRG IRU ZK

RI WKH 1HW &DVK 3URFHHGV RI DOO 'LVSRVLWLRQV DQG ,QYROXQ\
UHLQYHVWHSVIVG WYLRIUERWHG WR FREFWXRRFDWHRD FHURMWKWHGQYHVWP
GD\V Rl WKH GDWH VXFK 1HW &DVK 3URFHHGV LQ UHVSHFW RBURFK
KRZHYWKH %RUURZHUV VKDOO EH SHUPLWWHG WR UHWDLQ 1HW &DVK
WR LQ WKH DJJUHJB®QM SQHBQ\ A HQMD SoCHFAXIDROW WREWIOLEH DSS

IRUWBKHE®W L RQ = EHERYZL




LLHEW ,VVXDQEKH® ILYH %XVLQHVYV 'D\V RI WKH UHFHLSW WKHUH
&DVK 3URFHHGYV RI DQ\ '"HEW ,VVXDQFH WKH %RUURZHUV VKDOO SUHS
KHUHDIWHU SURYLGHG LQ DQ DJJUHJDWH DPRXQW HTXDO WR RQH KXQ
WR EH DSSOLHG DA RY | RBEHEDKRYALQ

LSHVHUYHG
YSHVHUYHG

YISSSOLFDWLRQ RI_0DQG{ONMRDP RXE WM\ PP WIVU H G MFRVE R QS DD QES )
VKDOO EH DSSOHW® VRID\QW DWER W RHU PQ FRIHP HWDWWDIDE O\ WR WKH UHPDLQ
SD\PHQWV RI NBFRQEDRHY RO Y L QN K/IRIDMW HHUWA( RD Q W K H 7HQMPU HRAHD VO
5HYROYLQJ /RDQV KDYH EHHQ UHSDLG WR &DVK &ROODWHUDOL]JH / &
ZLWKRXW D FRUUHVSRQGLQJ UHGXFWLRQ Rl WKH 5HYROYLQJ &RPPLWF
BHFWLRQ E

YLSOWHUQDWLYH &XUUHQFLHV

$ ,1 WEPLQLVSUHMWLYRWLILHY WKH 3DUHQW %RUURZHU LQ
$PRXQW RI DOO /RDQV DQG / & 2EOLJDWLRQV GHQRPLQDWHG LQ .
RQH KXQGUHG ILYH SHUFHQW RI WK HI KB\ DB U DIV RGO W 6@
%XVLQHVWKBQ ZLWKLQ ILYH %XVLQHVV 'D\V DIWHU UHFHLSW |
/RDQV DQG RU &DVK &ROODWHUDOL]H /HWWHUV RI &UHGLW GHGR
WR UHGXFH VX RXYWWDQRILYIFK GDWH RI SD\PHQW WR DQ DPR
RI WKH &DQDGLDQ 'ROOBEWSXEOLPLW WKHQ LQ HI

% | $GOH QL VSVBDWLRRWLILHY WKH 3DUHQW %RUURZHU LQ
$PRXQW RI DOO /RDQV DQG / & 2E &Q W HWIGRIQNVL & HER® N

'ROODUV DW VXFK WLPH H[FHHGV DQ DPRXQW HT$(GD\ADI—M[IIQ[R\QII:|YIHX
6XEOLPLWIWRWQRW MW OHDVW RQH WK G\DOH RLWIKYLI %6DH. Q H 9o
RI VXFK ZULWWHQ QRWLFH WKH %RUURZHUV VKDOO SUHSD\ /RD(
VXBIOWHUQDWLYH &XUUHQFLH VLIFQ HD@WD WU H HIBX AHD R R RIQY/BDX VKR W §
SD\PHQW WR DQ DPRXQW QRW WR H[FH H® W& H QDWW IGYUH & XS HIHQHRY




: LWKLQ WKH SDUDPHWHUV Rl WKH DSSOLFDWLRQV VHW IRUWK D ER ¥¥UKREHS D PO
5D®H5 /RDQV DOMRRQ@S LQ GLUHFW RUGHU R BO@WSHIHB/DN PIHBM R K IGFEQAOK IEDNVE MV
BHFWLRRQG DQ\ SD\PHQWY GXH DQG RZL@EXBXRWXDQWLWIR I KWHK REHY GS WKNBHOUO P ERIUL
LOWHUHVW RQ WKH SULQFLSDO DPRXQW SUHSDLG WKURXJK WKH GDWH RI SUHSD

HUPLQDWIHEX RWIRBIBIWH 5HYROYLQJ &RPPLWPHQWYV

D2SWLRQDO 5HGXBEWLRQW % RUSRRY IR Vi BRPH. QUR/ SV EDWYL YWH USRI L Q B WOHWWM |
SHYROYLQJ &RPPLWPHQWY RU IURP WLPH WHR DWLIR H 15 HRIE DIQQHIQ &P PUL MG XHRHAW KWR
2XWVWBRRXQW RI 5HYROYLQJ /RDQV 6ZLQJ /LSUHR N IGOYE MR WXFKEQ R WWLW HRWQKWD O (

$GPLQLVSIWMWLYRW ODWHU WKDQ QRRQ ILYH %XVLQHVV 'DHGE P RQL V SRHKDWK
UHDVRQDEOH GLVFUHWLRQ SULRU WR WKH GDWH RI WHUPLQDWLRQ RU UHGXFWL
DQ\ ZKROH PXOWLSOH RI LQ H[FHVV WKHUHRI DQG & W K BDHUHDQWH %BRYE

&RPPLWPHQWYV LIIHAWHVUKHWHWER BIQG WR DQ\ FRQ RIRNYB QW ISYRIGDLPH @W W \K\W D 8 &
$JJUHJDWH 5HYROYLQJ &RPPLWPHQWV RU WK HH AW WHUH B H \& B H @ IRWM QX BROVIW R Q2d
QRW IXOO\ &DVK &ROODWHUDOL]HG KHUHXQGHU ZRXOG H[FHHG WKH /HW WHW RN K
DQG WR DQ\ FRQFXUUHQW \§ K H SDX\\WERE Q HHRUHBZQAHULQH /RDQV ZRXOG H[FHHG W
IRWZLWKVWDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ FRQWDLQHG KHUHLQ DQ\ QRW
LQ WKH HYHQW RI D WHUPLQDWLRQ RU UHGXFWLRQ LQ FRQQHFWLRQ ZLWK D WUL

EODQGDWRU\ 5HGB PMHBRIGEW @ RHIQ\ UHGXFWLRQ RU WHUPLQDW LRHF W
_ WKMWHUQDWLYH &XUUHQF\ 6XEOLPLW WKH &DQDGLDQ 'ROODU 6XEOLPLW WK
$JIJUHIJDWH 5HYROYLQJ &RP P LYVORHQUD\D W WY WXEXUW HRHF \ WKEOLPLW WKH &DQDGLD
RU WKH 6ZLQJ /LQH 6XEOLPLW DV WKH FDVH PD\ EH VKDOO EH DXWRPDWLFDOO\

FIRWIZKBGPLQLVSIWMWLYHOO SURPSWO\ QRWLI\ WKH /HQGH$®\RH D@D W\
&XUUHQF\ 6XEOLPLW WKH &DQDGLDQ 'ROODU 6XEOLPLW WHEH UHWBMWH RH RRIGIGLLA
XQGHBHFKIIVRDKH DPRXQW RI DQ\ VXFK UHGXFWLRQ RI WKH 5HYR®0WHU Q R WRLYW P&
6XEOLPLW RU WKH &DQDGLDQ 'ROODU 6XEOLPLW XQ8®$RY RGNKHHIG K FIAIMS® RIH LSHIM
&RPPLWPHQWY WKH 5HYROYLQJ &RPPLWPHQW RI HI35IS Ol D BHOHYKDORH BMW DHG RF
$00 IHHV LQ WHYSHFDWRI SMKYHROYLQJ &RPPLWR AW WWH DG B WX HRG 0 QS WOHRAFKLMD B V8 H R €
&RPPLWPHQWY VKDO® FAMLS B LGDRVH VRK W XIHK WHUPLQDWLRQ



S5HSD\PHQW RI /RDQV

DSHYROYLQIKRBMMRWURZHUY VKDOO UHSD\ WR WKH /HQGHUV RQ WKH 0
5HYROYLQJ /RDQV LQFOXGLQJ 5HYROYLQJ /RDQV PDGH DV SDUW RI DQ\ ,QFUHPH

E6Z21QJ /ILOQHTKRD®RUURZHUVY VKDOO UHSD\ HDFK 6ZLQJ /LQH /RDQ RQ
'‘D\V DIWHU VXFK 6ZLQJ /LQH /RDQ LV PDGH DQG LL WKH ODWXULW\ 'DWH

FZHUP /RIK® %RUURZHUV VKDOO UHSD\ WKH RXWPWRRG LLQJ FRUQ\QHR S\ |
LQVWDOOPHQWY RQ WKH ODVW GD\ RI HDFK FDOHQG BB PIPHDQUR DU BIQWEK QWK G X\WUH. F
DIWHU WKH &0ORVLQJ 'DWH EDVHG RQ WKH DQQXDO BHUWH HRYMD DHVVRIMWIRHI \R K LEJH
SULQFLSDO EDODQFH SOXV DFFUXHG DQG XQSDLG LQWHUHVW WKHUHRQ GXH RC
SUHSD\PHQWV PDEHF®XBOXDOWVWRDFFHOHUDWHHFEWRRQHU SXUVXDQW WR

'DWH QVWDOOPHQW
'"HFHPEHU

0DUFK
-XQH
6HSWHPEHU
"HFHPEHU

ODUFK
-XQH
BHSWHPEHU
"HFHPEHU

0DUFK
-XQH
6HSWHPEHU
"HFHPEHU

ODUFK
-XQH
6HSWHPEHU
"HFHPEHU

ODUFK




G.QFUHPHIQW D RKX® 3DUHQW %RUURZHU VKDOO UHSD\ WKH RXWMWPD QR
LQ WKH LQVWDOOPHQWY RQ WKH GDWHV DQBUR/REKQ MHRREHDUWR BB @WR D W K XK W
KHUHDIWHU EH DGMXVWHG DV D UH VoHOAW RR GUHGHDY R HIDAF W @ 1D (G DI VEHKEW IRER@\W UNVRX L

. Q WHHAW

D 6XEMHFW WR WKH SURYLVLR QNBREHRFKEMHEMNE RRD\GEV EBEORZEHDU LQV
RXWVWDQGLQJ SULQFLSDO DPRXQW WKHUHRI IRU HDEK , GAW-BHRHFY VG BIRIBG B AN 5D |
VXFK .QWHUHVWSSBOILRBEDMXYDWHKIH LL HDFK &'25 /RDQ VKDOO EHDU LOQWHUHVW

LQWHUHVW 3HULRG DW D UDWH SHU BQ®XPIRUTXXF KV RQ W KHBH\GW FERHENHGREE RS- \K \Ab |

/RDQ VKDOO EHDU LQWHUHVW RQ WKH RXWVWDQGLQJ SULQFLSDO DPRXQW WKHU
SOXMKBISOLFDEOH-EDMIHFR BELQJ /LQH /RDQ VKDOO EHDU LQWHUHVW RQ WKH RXW'
ERUURZLQJ GDWH DW D UDWH SBOXWMBXPLADED® WRWHWKH %DVH 5DWH

E .l DQ\ DPRXQW RI SULQFLSDO RI DQ\ /RDQ LV QRW SDLG ZKHQ G
DW VWDWHB\ DDFWKOHWDWLRQ RU RWKHUZLVH VXFK DPRXQW VKDOO WKHUHDIWHL
WR WKH 'HIDXOW 5DWH WR WKH IXOOHVW H[WHQW SHUPLWWHG E\ DSSOLFDEOH /I

L ,I DQ\ DPRXQW RWKHU WKDQ SULQFLSDO RI DQ\ /RDQ SD\DEC
ZKHQ GXH DIWHRWIMWR QDHDSSOLFDEOH JUDFH SHU LIRFFH @K H DK HR QD R/
XSRQ WKH UHTXHVW RI WKH 5HTXLUHG /HQGHUV VXFK DPRXQW VKDOO
DOO WLPHV HTXDO WR WKH 'HIDXOW 5DWH WR WKH IXOOHVW H[WHQW !

LL 8SRQ WKH UHTXHVW RI WKH 5HTXLUHG /HQGHUV ZKLOH DQ\ |
WKH SULQFLSDO DPRXQW RI DOO RXWVWDQGLQJ 2EOLJDWLRQV KHUHX
'HIDXOW 5DWH WR WKH IXOOHVW H[WHQW SHUPLWWHG E\ DSSOLFDEOH

LISFFUXHG DQG XQSDLG LQWHUHVW RQ SDVW GXH DPRXQWV LQF
SD\DEOH XSRQ GHPDQG

F ., QWHUHVW RQ HDFK /RDQ VKDOO EH GXH DQG SD\DEOH LQ DUUHDU"
RWKHU WLPHV DV PD\ EH VSHFLILHG KHUHLQ ,QWHUHVW KHUHXQGHU VKDOO EH (
DQG EHIRUH DQG DIWHU WKH FRPPHQFHPHQW RI DQ\ SURFHHGLQJ XQGHU DQ\ 'HE



G )RU WKH SXUSRWHAW R&DWKMHGWHUHKXWQHYHU D UDWH RI LQWHUHVYV
RI D \HDGHWRHG WRDW FRQWDLQV IHZHU GD\V WKDQ WKH DFWXDO QXPEHU RI GD
IHH UDWH VKDOO EH H[SUHVVHG DV D \HDUO\ UDWH E\ PXOWLSO\LQJ VXFK UDWH
FDOFXODWLRQ DQG GLYLGLQJ LW E\ WKHLQ XWEH B URIQED 5\O HQRW & H HPHHHGP H B L\GI DHJV'
LOQWHUHVW FDOFXODWLRQ KHUHXQGHU DQG LLL WKH UDWHV RI ILHPWHLY H VWD W\M ¥
/RDQ 3DUW\ KHUHE\ LUUHYRFDEO\ DJUHHV QRW WR SOHDG RU DVVHUW ZK$HWKH P
DQG WKH RWKHU /RDQ 'RFXPHQWYV WS HPKHH) WQDVHE MAKM & D \MFDOOD WQ 8 B UWWK K U\
ZKHWKHU SXUVXDQW WRS$FRFVWIDRID GRI R/K H QO \RWKHWWD SSOLFDEOH /DZ RU OHJDC

YHHV

D&RPPLWPHTKRW )JHHIHQW %R U U R BEP IVKIDPOHEIVLWR UVWKH DFFRXQW R
DFFRUGDQBIS YOMADEWN 3HUFHQWDJH D FRE&RPWIP\WMBPMQEAY HHY DRAOFD BHY DK P H T
WISISSOLFDBMUHP BEFWKH DFWXDO GDLO\$DPRKIDW B\SHYIRFKYWRH &RPPLWPHQWY H[FHI
$PRXQW RI 5HYROYLQJ /RDQVS$PREQW WKH & RE & WIDWNAIRQIV VX E M HHVE WWLR Q RV XWK
DYRLGDQFH RI GRXE$\PRXRKM RIWNZWQ D GL@H /RDQV VKDOO QRW EH F RsXQUHI® WIR B
&RPPLWPHQWY IRU SXUSRVHV RI GHWHURR®PQ W WHKGIWS RHPHP MK B I @WD R B IX G DIEW OD. O\
DSSOLFDEOH WR WKH 5HYROYLQJ &RPPLWPHQWY LQFOXGLQ JSDW BFIVHWY RMH PG L
GXH DQG SD\DEOH TXDUWHUO\ LQ DUUHDUV RQ WKH ODVW % XARRPA-H/Q/F 100 JRZ LMDKE K
WR RFFXU DIWHU WKH &ORVLQJ TURK MBHIBVR® \& R A PALDMPY QLW ) HBIWWK DO O DFF U XH
'"HIDXOWLQJ /HQGHU VR ORQJ DV VXFK /HQGHU VKDOO EH D 'HIDXOWLQJ /HQGHU L
&RPPLWPHQW RI D '"HIDXOWLQJ /HQGHU GXULQJ WKH SHULRG SULRU WR WKH WLP
EH SD\DEOH E\ WKH 3DUHQW %RUURZHU VR ORQJ DV VXFK /HQGHU VKDOO EH D 'H

E/HWWHU RI &KHGARWYPYREZHUV $GBHOLWRIBHDWWRU WKH UDWDEOH EHQF
DV FRPSHQVDWLRQ WR VXFK /HQGHUV IRUL & 12\HRRXMWVGE R QU LIE@FKLLRUH 8 | KFHRIHX\D G
$GPLQLVSVIBHMWLRYE /HQGHUV KHUHXQGHU RU IHHV RWKHUZLVH SDLG E\ WHGP %@
$JHQW RU DQ\ /HQGHU RQ DFFRXQW RI VXFK / & 2EOLJDWLRQV DQG LL IRU HDFEF
RXWVWDQGLQHWWIHHRWEHBCLQ DARXQW HTXDO WR WKH SURGXFW RI WKH GDLO\
JXDUDQWLHG RU VXSSRUWHG E\ ULVN SDUWLFLSDWLRQS$BSSWHIFPIEQW \6 PW & WILS\WKL k
IRDQV ZK{ERK-AAKU-UHBQFS/RDWYM 6XFK IHH $IGPQ Q LE/M\ISHIWA MR WKH EHQHILW RI WK
DUUHDUV RQ WKH ODVW %XVLQHVV 'D\ RI HDFK FDOHQGDU TXDUWHU DQG RIH@WK,
DGGLWLRQ WKH %R §6GREZOIUWS\IHDMWLOTED\ /V&R, VVXHU RU




DQ\ SURVSHFWLDN D&ESYRSHUDWH RQ GWHRDQSU RMGHKF ML ¥ MV X&E Q\WWHXHHH R R
,VVXHG /THWWHU Rl &UHGLW ZLWKRXW GXSOLFDWLRQ RI IHHV RWHKW WA H [SHOQ ¥k
,VVXHU RU SURVSHFWLYH / & ,VVXHUDIQ¥E UMK/ HVFWX R Q WH HQMHS 8 WILLAEDMLIRRY) DRFFH SW
HDFK /HWWHU RI &UHGLW RU RWKHUZLVH SD\DEOH SXUVXDQW WR WKH DSSOLFDW

F)HH /HWWHU 2WKHU )HHV

L7KH 3DUHQW %R U UR AW/ IVEKIDIOHEIWLWAR LM RZQ DFFRXQW LQ
DQG DW WKH WLPHV VSHBKXFKIGHHY WKBIO)® HE HHIWWBWHDUQHG ZKHQ SDL
UHDVRQ ZKD\WAHSHY DY SURYLGHG LQ WKH )HH /HWWHU

LZKH %RUURZHUV VKDOO SD\ WR WKH /HQGHUV LQ 'ROODUV VX
ZULWLQJ LQ WKH DPRXQWY DQG DW WKH WLPHV VR VSHFLILHG 6XFK Il
DQ\ UHDVRQ ZKDFPWSRHDOWWBURYLGHG LQ WKH )HH /HWWHU

&RPSXWDWIL RIYWIDQ® HIHV

D$OO FRPSXWDWLRQV R LQWHUHVW IRU %DVH 5DWH /RDQV HRBRFKEU

—&—)(—H—Hﬂ(G)IVIKWUI-PGGZ)S DOG & 2\/5K[HIIZQEH PDGH RQ WKH EDVLV RI D \HDU RI RU

HOD SSMHGRWKHU FRPSXWDWLRQV RI IHHV DQG LQWHUHVW VKDOO EH PDGH RQ WK
IHHV RU LQWHUHVW DV DSSOLFDEOH EHLQJ SDLG WKDQ LI FRPSXWHG RQ WKH E
WKH /RDQ LV PDGH DQG VKDOO QRW DFFUXH RQ D /RDQ RU DQ\ SRUWIBRYWE B@H
/RDQ WKDW LV UHSDLG RQ WKH VDPH G DBHE® ZKQ FKHDIN LQ W B G H UMK DREB RIGKIEBLB)AV
$JHQW RI DQ LQWHUHVW UDWH RU IHH KHUHXQGHU VKDOO EH FRQFOXVLYH DQG E

E 5HVHUYHG

(YLGHQFH RI '"HEW

D7KH &UHGLW ([WHQVLRQV PDGH E\ HDFK /HQGHU VKDOO EH HYLGHQF
/HQGHU DQGS$B\P L Q WWSAWHIMWIL YZH W KZHIHPY SRIFQW WDBGEP L Q MVISBWHIWL Y2 WK UHVSHFW WR
SHYROYLQJ &RPPLWPHQWYV LQ WK R WGFERXQWAR R UVHHR R3E B QMDD HQ A K /B QUG
FRQFOXVLYH DEVHQW PDQLIHVW HUURU RI WKH DPRXQW RI WKH &UHGLW ([WHQVL
WKHS®RQPDLOXUH WR VR UHFRUG RU DQ\ H WLLARPU W R G ARVEMVHINRK M\KRDEDDDL DIRML RKGR R H ¥
SD\ DQ\ DPRXQW RZLQJ ZLWK UHVSHFW WR WKH 2EOLJDWLRQV ,Q WKH HYHQW RI
DQG WKH



DFFRXQWV DQGS$GHRERUGMRMWKHE UHVSHFW RI VXFK PDWW HRG/P LVOK N $10 B RN ¥ WY O
WKH DEVHQFH R PDRQ WKW BIWT)RHIVW RI D Q\$/E RIGCHLY SRITH@W/IWWHD REK PKRW KR ZHU VKL
VXFK /HQGHU $GHRURX VYEIWMEBWL YYH SURPLVVRU\ QRWH ZKLWK/REQ® Q ¢ DIGH QLR @ XW
UHFRUGV (DFK VXFK SURPLVVRU\ QRWH VKDOO L LOKWHKIHBERY R QYLEHY RIOWHQ VMK
WKHUP /RDQ EH LQ[KMKEH WDEFPURI/RDQ 1RWH LQ WKH FDVHHIPWRD QQ EWHIPE{ @EH QVF
DQGFUHPHQWDRWAG LY LQ WKH FDVH RI 6ZLQJ([KQHL\RE¥Q D JEH QH) WWRNAHK I/RIQFS R |
DWWDFK VFKHGXOHV WR LWV 1RMSH DRIGDISS G RENVEOW K HRFHMERPD WK I XQURIWRE A\W V /R D (
UHVSHFW WKHUHWR

E ,Q DGGLWLRQ WR WKH DFFRXQWYV DQG UHFRUGYV UHIH$8E PICQ W\RS\L\
VKDOO PDLQWDLQ LQ DFFRUGDQFH ZLWK LWV XVXDO SUDFWLFH DFFRXQWV RU U}t
SDUWLFLSDWLRQV LQ /HWWHUV Rl &UHGLW DQG 6ZLQJ /LQH /RDQV ,Q WKH HYHQ)"
$GPLQLVSIWMWLEBG WKH DFFRXQWVY DQG UHFRUGV RI DQ\ /HQGHU LG G PV HFRWHE
VKDOO FRQWURO LQ WKH DEVHQFH RI PDQLIHVW HUURU

BD\PHQWYV *HEJIHHIOMRM@INZ E D F N

D*HQH®O®O SD\PHQWV WR EH PDGH E\ WKH %RUURZHUV VKDOO EH PDG
DQ\ FRXQWHUFODLP GHIHRV(HF HEW DXYSRWEWURUWHWSIUHVVO\ SURYLGHG KHUHLC
LOQWHUHVW RQ /RDQV GHQR PL{ B ' FRQUO RSDBNBHULY/Q D W L YOHO @ XS\ @

%RUURZHUYV KHUHXQGH&G@KQ@@MMWMRNVWWBFFRXQW RI WKH UHVSHFWLYH /t
$GPLQLVSIWIWALYHH LQ 'ROODUYV DQG LQ 6DPH 'D\ )XQGV QRW ODWHU WKDQ S F
H[SUHVVO\ SURYLGHG KHUHLQ DOO SD\PHQWV E\ WKH %RUURZHUV KHUHXQGHU Z
'ROODUV VKDOOSER LIOLG/BUMWEBW KR U WKH DFFRXQW RI WKH UHVSHFWLYH /HQGHUV
$GPLQLVSUHHWALYAHH LQ &DQDGLDQ 'ROODUV DQG LQ $DPGILFDER F SN FQ RIE @ LN WY WYY
$IHQW RQ WKH GDWHV VSHFLILHG KHUHLC ([FHSW DV RWKHUZLVH H[SUHVVO\ su




0 DCZ\LR\MMI-!HI\US}I
&XUUHQF\ QRW VSHFLILHG KMHLQJ_VWU@WIEWRIEJD\AZHH\MRFWROHQW RI WKH UHVSHFWL
RZHG DW WK$GPSEQOVNIBEDMATYAH LQ VX FHO WHOKYPMQWH &XUUHQF\ DQG LQ 6HFPIO LR
7LPH VSHFLIBGG LE)LWHHHMWLRD WKH GDW HVWKSRDEW | DHL 6 LMHIQHLW KH JH GIBPL Q L WW B
$JHQW PD\ UHTXLUH WKDW D@\]lsmmnvﬂﬂ@\wvmixmo)e@iewV\M«H\SQLWHG BWDWHV 1 1l
DQ\ /DZ IURP PDNLQJ DQ\ UHTXLUHG SD\PH®@ M R R G-HHYy RDMMRML RYDERHOWDDIN
&XUUHQXEK %RUURZHU VKDOO PDNH VXFK SD\PHQW LQ ROODUZ\KE[CQPW(B(HVWH@\MME
SURPSWO\ GLVWULE X5 OLFE BIDGEK BMQEHQWHIM RU RWKHU DSSOLFDEOH VKDUH L
UHFHLYHG E\ ZLUH WU WNQWIQI® I WBHME FKD AR GWY  USHFHLQYLHVE\IBATMWMK MH D I W H U S P
SD\PHQWV LQ 'ROODYYS RIFDED NDSW Fl Ul BABIEH ) LWSHHMWIL YIHQ WKH FDVH R1 SD\PHRWR
BRX-O-G V6 KHAROLENTH DRI ' RIIDBABHUWYQ DW L WHKBRROUHQFDFK FDVH EH GHHPHG UHFHLY!
DQG DQ\ DSSOLFDEOH LQWHUHVW RU IHH VKDOO FRQWLQXH WR DFFUXH B6XEMHF)
%RUURZHU VKDOO FRPH GXH RQ D 6D\PRM)KWH VKWDIODQED B &G HQRIY W'D Q & [ WX FRKOID[R
WLPH VKDOO EH UHIOHFWHG LQ FRPSXWLQJ LQWHUHVW RU IHHV DV WKH FDVH Pl

E)XQGLQJ E\ BHWGIFNBE 8 WGERIQQE VSIWMWQ DH $ 8 ALK VSIWMWLYKDOO KDYH |
IURP D /HQGHU SULRU WR WKH SURSBRAGUCHEHNE FB BSRD\QV R R BD BRI L@IVRKH FDVH RI
Rl %DVH 5DWH /RDQV SULRU WR QRRQ RQ WKH GDWH RI VXFK$%RUQ RZ\IUADWAL
/HQ@HYKDUH Rl VXFK 96PU QR ¥ \QWMWKAE\ DVVXPH WKDW VXFK /HQGHU KDV PDGH \
DFFRUGDOGHHAWIREWQ WKH FDVH RI DQ\ %RUURZLQJ RI %DVH 5DWH /RDQV WKDW
ZLWK DQG DW WK MAWHR@HJIX LA G EOLDQFH XSRQ VXFK DVVXPSWLRQ PDNH DYEL
FRUUHVSRQGLQJ DPRXQW ,Q VXFK HYHQW LI D /HQGHU KDV QRW L G GIPE\Y LPV\GUHD)
WKHQ WKH DSSOLFDEOH /HQGHU DQG WKH DSS®GEF DE D\HIIGHIMWL REH W KZH YWHU R Q OG HX
FRUUHVSRQGLQJ DPRXQW LQ 6DPH 'D\ )XQGV ZLWK LQWHUHVW WKHUHRQ IRU HDI
%RUURZHU WR EXW H[FOXGLQY¥GW K& L&/B\HIWL YEHV P B QMQ WWRK W IKBVH R1 D SD\PMIQN
2YHUQLJKWPRWHGPLQLYVWUDWLYH SURFHVVLQB QR E \W&KIHQ DVSWHEDWIFYE/ WR® Q H E /\L
IRUHJRLQJ DQG % LQ WKH FDVH RI D SD\PHQW WR EH PDGH E\ VXFK %RUURZHU :
DSSOLFDEOH WR % DL\QHVBIOMVADRBD @Y BED\PHQW WR EH PDGH E\ VXFK %RUURZHU L
SUDFWLFH ,I VXFK %RUURZHU DQG VXF ks GHQ Q HS\BIKIMMHIOYRED W\KXHF K DLRGHV RI W HD\QWRW R
$GPLQLVSIWMWLYKDOO SURPSWO\ UHPLW WR VXFK %RUURZHU WKH DPRXQW RI VX




VXFK %RUURZHU IRU VXFK SHULRG ,lI VXFK /HQGHU SIIB N LIQA VSVEEDWH YRAK W & HV B 8 SK
VKDOO FRQVWLWXWEQ/ XDKGNGQ BB U QI XFK\ PHRUW FEXLVQIFK % RUURZHU VKDOO EH Z|
%RUURZHU PD\ KDYH DJDLQVW D /HQGHU WKDW VEKIBI@WKDYH IDLOHG WR PDNH VX

L3D\PHQWYV E\ %RUURZH$\J H RUBHANOHPISHTPIA® WV SIHMWIL Y KDO O KDYH |
IURP WKH DSSOLFDEOH %RUURZHU SULRU WR WXHQG®D VR RVK H KLFFKR K Q'
WKH / & ,VVXHU KHUHXQGHU WKDW VXFK % &GP RQHVUS\AHDW/LE R W DPDNH N
%RUURZHU KDV PDGH VXFK SD\PHQW RQ VXFKLQDUM LRDQFHF R 8RO KHF K
WR WKH /HQGHUV RIW WWKKH /F® VWVRBUEH WKH DPRXQW GXH ,Q VXFK HY
PDGH VXFK SD\PHQW WKHQ HDFK RIDWKMK/H @G MHW RU BMK I H 8H WIVXE U |
$GPLQLVSIBMWLRUWKZLWK RQ GHPDQG WKH DPRXQW VR GQVODWPLHE YOV B
ZLWK LQWHUHVW WKHUHRQ IRU HDFK GD\ IURP DQG LQFOXGLQJ WKH ¢
SD\PHQWS &/MRL QY IK\H\BIWL YW WKH 2YHUQLJKW 5DWH

$ QRWLFHGPILYWKWSHMWLWHR DQ\ /HQGHU RU DQ\ %RUURZHU ZLW&KHE W\ RIQFK D/
EH FRQFOXVLYH DEVHQW PDQLIHVW HUURU

F)DLOXUH WR 6DWLVI\ &RIQIEQ W/IHREWH B URHIFN HEH-GIPW R IL O SUEHIMWVMRHNGAH | R U
EH PDGH E\ VXFK /HQGHU DV SURYLGH G$IUQV WK IR VN FR LIXD 6V ROLN LRV RD GWHK DW
%RUURZHYGP\L @ KHWBMWLEHFDXVH WKH FRQGLWLRQV WR W K$HJ WS SI0UHF ERMH \RDMA GV
LQ DFFRUGDQFH ZLWK $/GHRH QLN HRNDWHVKRD OVEKHWXUQ VXFK IXQGV LQ OLNH IXQG
ZLWKRXW LQWHUHVW

G2EQLJDWLRQV RI /HKHGREOLIBWRIMY Rl WKH /HQGHUV KHUHXQGHU W
RI &UHGLW DQG 6ZLQJ /LQH /RDQV D Q634 FWRL R DADHU $IDW PIN € WY O3 B B G D@ R W/UWRRR Q BVQ \
DQ\ /RDQ WR IXQG DQ\ VXFK SDUWLFLSPWHRERDRRIERW RDPD \GH \I' B \ USDNR HQHAG XKHBIHHX |
/HQGHU RI LWV FRUUHVSRQGLQJ REOLJDWLRQ WR GR VR RQ VXFK GDWH DQG QR
/RDQ WR SXUFKDVH LWV SDUWLFLS®MFVRIRRFU WR PDNH LWV SD\PHQW XQGHU

H)XQGLQJ 6RRKWRHQJ KHUHLQ VKDOO EH GHHPHG WR REOLJDWH DQ\ /H
SODFH RU PDQQHU RU WR FRQVWLWXWH D UHSUHVHQWDWLRQ E\ DQ\ /HQGHU WKI
PDQQHU



6KDULQJ RI 3D\PHQWY BQYHBQBHV VKDOO E\ HIHRELVFREQWAUEQDKW RU \F
SD\PHQW LQ UHVSHFW RI DQ\ SULQFLSDO Rl RU LQWHUHVW RQ DQ\ RI WKH /RDQYV
KHOG E\ LW H[FOXGLQJ DQ\ DPRXQWY DSSOLHG E\ WKH 6ZLQJ /LQH /HOMGHHPMR YR
SD\PHQW RI D SURSRUWLRQ RI WKH DJJUHJDWH DPRXQW RI VXFK /R D 8VRR WHDWHW
DV SURYLGHG KHUHLQ WKHQ WKH /HQGHU UHF H L$YARLIQ V. X $\KH MW IRW M X FKU IFDS-RVU WDLC
FDVK DW IDFH YDOXH SDUWLFLSDWLRQV LQ WKH /RDQV DQG VXESDUWLFLSDWLR(
RWKHU DGMXVWPHQWY DV VKDOO EH HTXLWDEOH VR WKDW WKH EHQHILW RI DOC
DJJUHJDWH DPRXQW RI SULQFLSDO RI DQG DFFUXHG LQWHUHBWRR/Q GAHKGH MWK DWV S |

L LI DQ\ VXFK SDUWLFLSDWLRQV RU VXESDUWLFLSDWLRQV DUH
WKHUHWR LV UHFRYHUHG VXFK SDUWLFLSDWLRQV RU VXESDUWLFLSD'
VXFK UHFRYWWKRXW LQWHUHVW DQG

LL WKH SURYAHWAEWDRQRDW®LYRW EH FRQVWUXHG WR DSSO\ WR |
%RUURZHU SXUVXDQW WR DQG LQ DFFRBUGBFEHQAL WIKQW® K GH.[GL MAK\H D}
I[URP WKH H[LVWHQFH RI D 'HIDXOWLQJ /HQGHU \ WE&HFWI R®UF QWD R
SD\PHQW REWDLQHG E\ D /HQGHU DV FRQVLGHUDWLRQ IRU WKH DVVLJ
VXESDUWLFLSDWLRQV LQ / & 2EOLJDWLRQV RU 6ZLQJ /LQH /RDQV WR C
3DUW\ RU DQ\ 6XEVLGLDU\ DV WR ZKLFK WKH SURYLVLRQV RI WKLV 6H

(DFK /RDQ 3DUW\ FRQVHQWY WR WKH |IRUHHRLQUYH@GE GRUHH X Q BIRKNYBSB QLK E
DFTXLULQJ D SDUWLFLSDWLRQ SXUVXDQW WR WKH IRUHJRLQJ DU DmEIARKQWM UPH
UHVSHFW WR VXFK SDUWLFLSDWLRQ DV IXOO\ DV LI VXFK /HQGHU ZHUH D GLUHFV

&DVK &ROODWHUDO

D&HUWDLQ &UHGLW,BXSSRKW /(EHFWXYHU KDV KRQRUHG DQ\ IXO0O RU S
&UHGLW DQG VXFK GUDZLQJ KDV UHVXOWHG LQ DQ ,VVXDQFH LL DV RI WKH /HW
RXWVWDQGLQJ LLL WKH 3DUHQW %RUURZHU VKDO&GHEW ILRHIRKU YHBEHWR § KR DIOGH|
/HQGMUWKH 3DUHQW %RUURZHU VK DPODXP/AHERIMHN RO\ Z L § KLKQHRRDH/ B RYLQHVY 'D\ L
UHTXHVWGP\LWKWMNMBMWLRH WKHSURY,VGMHIDVK & ROODWHUDO LQ DQ DPRXQW QRW
$PRXQW GHWHUPLQHG LQ WKH FDVH RI &DVK &ROODWH U D B8 FYUHRFRY CRIG  SXQDE XM
&ROODWHUDO SURYLGHG BGWKW L' R QEWGIBN QQ VY SHHIBM ®RWLILHY WKH 3DUHQW %RU!
WKH 2XWERDXQ@BAL @I DOO / &




2EOLJDWLRQV DW VXFK WLPH H[FHHGY RQH KXQGUHG ILYH SHEWHQW DW ORD WK H
%XVLQHVWKBQ ZLWKLQ ILYH %XVLQHVV 'D\V DIWHU UHFHLSW RI VXFK ZULWWH(
2XWVWBRRBXQW RI WKH / & 2EOLJDWLRQV LQ DQ DPRXQW QR W8 PMREK\QWYWRK DO W K He: 2R
H[FHHGV WKH /HWWHU Rl &UHGLW 6XEOLPLW

E*UDQW RI_6HFX$Q® & POMHLRO/MWDWHUDO RWKHU WKDQ FUHGLW VXSSF
PDLQWDLQHG LQ EORFNHG QRQ LQWHUH V:WH FRMKPU R DU HZH/E RERANWERE AROHQ MW B QW6 &
"HIDXOWLQJINMNFEGHUDXOWKIQUHEQGHDQWY WR DQG V SENPH DWW VHIWRDWYIKYHR IR W WHY FE®I ¢
$GPLQLVSIHMWLWAKH / & ,VVXHU DQG WKH /HQGHUV DQG DJUHHVY WR PDLQWDLQ [
DOO EDODQFHVY WKHUHLQ DQG DOO RWKHU SURSHUW\ VR SURYLGHG DV FROODW
REOLJDWLRQV WR ZKLFK VXFK &DVK &RBOGIENWR® DO DAAD \D DS H B B LWSEHEHL/SHD\@ M/U W
&DVK &ROODWHUDO LV VXEMHFW WR DQ\ $GR\M IRASIHIEIWLAR B | WDKQH B H.U,WR/ @ HRUV B Y KK
WRWDO DPRXQW RI VXFK &DVK &ROODW HIPIRX QW OW KM BIXWDHQ W K% ROLWDR PP ZIRADD L
$GPLQLVSIWMWLYID\ RU SGPYIQCEN NIURMDWKBB GLWLRQDO &DVK &RFLOGIMWHW ROHDQ POLQ |
7KH 3DUHQW %RUURZHU VKDOO SD\ RQ GHPDQG WKHUHIRU IURP WLPH WR WLPH C
FKDMV LQ FRQQHFWLRQ ZLWK WKH PDLQWHQDQFH DQG GLVEXUVHPHQW RI &DVK &

F$SSOLFOWWRQWKVWDQGLQJ DQ\WKLQJ WRUW KR HRWY WAIDMK &R Q /DWW k
WHKAHFWLRREHFWLRQY _  RU LQ UHVSHFW RI /HWWHUV RI &UHGLW VKDOO EH KHC
2EOLJDWLRQV REOLJDWLRQV WR IXQG SDUWLFLSDWLRQV WKHUHLQ QQLF@WISUB Y\
VXFK REOLJIDWLRQ DQG RWKHU REOLJDWLRQV IRU ZKLFK WKH &DVK &ROODWHUD
RWKHUZLVH EH SURYLGHG IRU KHUHLQ

G5HOHRWWK &ROODWHUDO RU WKH DSSURSULDWH SRUWLRQ WKHUHR
REOLJDWLRQV VKDOO EH UHOHDVHG SURPSWO\ IROORZLQJ L WKH HOLPLQDWLRC(
LQFOXGLQJ E\ WKH WHUPLQDWLRQ RI 'HIDXOWLRY DHEWHRS VIMDDAHX V. R V VDK/N IDIKSHD
SURYIKREEYHUWKDW &DVK &ROODWHUDO IXUQLVKHG E\ RU RQ EHKDOI RI D /RDQ ¢
(YHQW RI 'HIDXOW DQG IROORZLQJWBBEWORPDWER @R WK WA B S SLak MEBWIVR Q@ K F R/Y
3HUVRQ SURYLGLQJ &DVK &ROODWHUDO DQG WKH / & ,VVXHU PD\ DJUHH WKDW &I
DOQWLFLSDWHG J)URQWLQJ ([SRVXUH RU RWKHU REOLJDWLRQV DQG ] DQ\ VXFK Ul
&DVK &ROODWHUDO VKDOO EH DQG UHPDLQ VXEMHFW WR DQ\ RWKHU /LHQ FRQIF
/IRDQ 'RFXPHQWYV



'HIDXOWLQJ /HQGHUYV

D$GMXVWRRYWNVWKVWDQGLQJ DQ\WKLQJ WRUW KR HQ®W WL DOQ \ F/RIQ\S B UQE
/HQGMUKHQ XQWLO VXFK WLPH DV WKDW /HQ®HW KIH/ HI R/ D@\ JSHHU P L' WM X G VEL @B BH

lL: DLYHUM BQGPHKCHNV' HID X OW QU /HQE MR DSSURYH RU GLVDSSUR
FRQVHQW ZLWK$UHMBRAWWVRKWRIOVEH UHVWULFWBEBBTXV UHGY/ BREB/FN ¥R QW K H

LIHIDXOWLQJD\WBBEDOSD\PHQW RI SULQFLSDO LQWHUHVWS$JHBW
WKH DFFRXQW RI WKDW 'HIDXOWLQJ /HQGMWUP Z\® N WKWSNUWRARRD R\T K HBILFBQ |
DQ\ DPRXQWYV PDGH$DMDMO BE O/ DWR 'BIOD X OWE BB WH @ Q WK B30 VEXD QWSWRHG D
PD\ EH GHWHUBG®H G LE/SWHINWL B M 1IIRUIOYINR Z2WVKH SD\PHQW RI DQ\ DPRXQWV RZL
$IJHQWV KHMHPR®MER WKH SD\PHQW RQ D SUR UDWD EDVLV RI DQ\ DPRXQWV R.
6ZLQJ /LQH /HQG HMKKWEHXIMKH&ROODWHWDORIGWLIQH ([§ RVXKNHUZLWK UHVSH
DFFRUGDOHHAWIRMERXUBK WKH 3DUHQW %RUURZHU PD\ UHTXHVW VR ORQJ D\
IXQGLQJ RI DQ\ /RDQ LQ UHVSHFW RI ZKLFK WKDW 'HIDXOWLQJ /H GG KHLHQ
GHWHUP L GHE® EQ IWEHHDWMWIK VR GHW H UFRELRLHG. \BAWIRWL DB G WKH 3 DWRH @MW KR
GHSRVLW DFFRXQW DQG UHOHDVHG SUR UDWD LQ RUGHU WR [ VDWLVI\ SR
XQGHWYIWKHPHQW DQG \ &DVK &R GO DIMHXLIHOLYR QWKLHQ O & [ SRAXHIH ZLWK UHYV
UHVSHFW WR IXWXUH /HWW HSOW RH RHGE L WQL B ¥k R\G CRIDGTHAMRYWHKVH SD\PHQW |
RZLQJ WR WKH /HQGHUV WKH / & ,VVXHU RU 6ZLQJ /LQH /HQGHU DV D UHVX!
DQ\ /HQWHKH / & ,VVXHU RU WKH 6ZLQJ /LQH /HQGHU DJDLQVW WKDW 'HUBXXG V¥
REOLJDWLR GV WXHPHDWIWW/KORQJ DV QR 'HIDXOW RU (YHQW RI 'HIDXOW H[LV
%RUURZHU DV D UHVXOW RI DQ\ MXGJPHQW RI D FRXUW Rl FRPSHWHQW MXU
UHVXOW RI WKDWWVHEDKOWK QR1 LH\Q\G R BHILI D MALHR@W J KORIEHW KVDKL VH IDXOWLQJ /I
GLUHFWHG E\ D FRXUW RISERE SBRIEN) W MXBEK\S®LPWQRQLY D SD\PHQW RI WKF
/ & %RUURZLQJV LQ UHVSHFW RI ZKLFK WKDW 'HIDXOWLQJ /HQGHU KDV QRW
WKH UHODWHG /HWWHUV Rl &UHGLW ZHUH LVENHEGLRBYHD WV VPRV EZKHG GVRY ER
VKDOO EH DSSOLHG VROHO\ WR WKH SD\ WKH /RDQV RI DQG $BRD WDV LV VWBLR
EHLQJ DSSOLHG WR WKH SD\PHQW RI DQ\ /RDQV Rl RU / & 2EOLJDWLRQV RZ
IXQGHG DQG XQIXQGHG SDUWLFLSDWLRQV LQ / & 2EOLJDWLRQV DQG 6ZLQJ .
&RPPLWPHQWYV KHUH XQ GH WS AFWK RQOW $QPISDXRARHQWY SUHSD\PHQWV RU RWK




SD\DEOH WR D 'HIDXOWLQJ /HQGHU WKDW DUH DSSOLHG RU KHOG WR SD\ I
SXUVXDQ&HMWRLRB®LWKDODLEH GHHPHG SDLG WR DQG UH®GIQUWHRWFIG /EH\QWS KDW
FRQVHQWYV KHUHWR

LLEHUWDLQ )HHV

$ 1R 'HIDXOWLQJ /HQGHU VKDOO EH HQWLWOHG MFRVUR B HR.|
DQ\ SHULRG GXULQJ ZKLFK VXFK /HQGHU LV D '"HIDXOWLQJ /HQGH
VXFK IHH WKDW RWKHUZLVH ZRXOG KDYH EHHQ UHTXLUHG WR KD

% (DFK 'HIDXOWLQJ /HQGHU VKDOO EH HQWLWOHG WR UHF
WKDW /HQGHU LV D 'HIDXOWLQJ /HQG 5 SRQ® D BARHWKIH FIHI\Y W@ \WHDF
/JHWWHUV Rl &UHGLW IRU ZKLFK LW KDWISEWYRGHG &DVK &ROODW

&: LWK UHVSHFW WR DQ\ /HWWHU RI &UHGLW )HH QRW UHT?
FODXVBERYH WKH 3DUHQW %RUURZHU VKDOO [ SD\ WR HDFK 1R
RWKHUZLVH SD\DEOH WR VXFK 'HIDXOWLQJ /HQ\GI1SD ZWWKL BBWSRE
2EOLJDWLRQV WKDW KDV EHHQ UHDOORFDWHG WR VXFK\18Q\' WIR
,VVXHU WKH DPRXQW RI DQ\ VXFK IHH RWKHUZLVH SD\DEOH WR V
,VVHHWRQWLQJ ([SRVXUH WR VIXG& 'HIDROWEK UHTXGHHG WR SD\
VXFK IHH

LYSHDOORFFSBIORGRAOH 3HUFHQWDJHY W ROSH & KWFBIQ\URMWW. RI (8!
/JHQGMHBDUWLFLSDWLRQ LQ / & 2EOLJDWLRQV DQG 6ZLQJ /LQH /RDQV VI
DFFRUGDQFH ZLW I§ SASIOH.IFWD EIBIN SHWHQMDJIJHY FDOFXODWHG1Z I5W K R®W
&RPPLWPHQW EXW RQO\ WR WKH H[W HENF WKW H VD WH \FIR B G LW RACK\H
DQG XQOHVV WKH 3DUHQW %R UUR Z$i®PV R D @I UHTIMVIHD RAMNKHRKZ MVLHP I RWW K
VKDOO EH GHHPHG WR KDYH UHSUHVHQWHG DQG ZDUUDQWHG WKDW V
GRHV QRW FDXVH WKH DJJUHJDWH 5HYROYLQJ &UHGLW ([SRVXUH RI D¢
/JHQGHBHYROYLQJ &RPPLWPHQW 6RRMHFMNOWRFOMFMRLR ®HUHXQGHU VKIE
DQ\ FODLP RI DQ\ SDUW\ KHUHXQGHU DJDLQVW D 'HIDXOWLQJ /HQGHU
LOQFOXGLQJ DQ\ FODLP RI D 1RQ 'HIDXOWLQJ /HQG BULDF DHDKN GO TRV
VXFK UHDOORFDWLRQ




Y&DVK &ROODWHUDO 5HSD\PHQWKH 6 HIDDIO/R REIRROGHEHE\RRFL E H |
FDQ RQO\ SDHMHAMDIO®\WKH 3DUHQW %RUURZHU VKDOO ZLWKRXW SUHM
XQGHU DSSOLFDIEONMWDZBUHSD\ 6ZLQJ /LQH /RDQV LQ DQ HVP RXRYWH DX
DQG \ VHFRQG &DVK &R O QD WHROMNOLQ B WKRIV/XEHVMXBEBFRUG D Q BHH ZWW

E'HIDXOWLQJ /HQ GWHKH &3X0UH QWVSKGAPRLQU R SHMMWYL YBZ L QJ /LQH /HQGHU DQ(
ZULWLQJ WKDW D 'HIDXOWLQJ /HQGHU VKRXOG Q RVRARFILIHLY S IWYIHPHOG WR BHR \I L'|
ZKHUHXSRQ DHFRILWH S BWH VSHFLILHG LQ VXFK QRWLFH DQG VXEMHFW WR DQ\ F
UHVSHFW WR DQ\ &DVK &ROODWHUDO WKDW /HQGHU ZLOO WR WKH H[WHQW DS¢
WDNH VXFK RWKHUHDMWLRRYV @HWWKRLQH WR EH QHFHVVDU\ WR FDXVH WKH /RDQ"
&UHGLW DQG 6ZLQJ /LQH /RDQV WR EH KHOG RQ D SUR $53W DFBEDH/ 3HUWFKQ WHE E'
WRHFWLRQ = ZIKHIUHXSRQ VXFK /HQGHU ZLOO FHDRMMWSHROER DG'M X X\VPW IQOWIV/ QG ® |
ZLWK UHVSHFW WR IHHV DFFUXHG RU SD\PHQWY PDGH E\ RU RQ EHKDOI RURVYKIG 13
IXUWMHKWDW H[FHSW WR WKH H[WHQW RMAHHIG LS/HU MISHI\H VIR \F B DIOH H GK B U WX®IGIHIU
FRQVWLWXWH D ZDLYHU RU UHOHDVH RI DQ\ FODLP RI DQ\ SDUW\ KHUHXQGHU DU

“HVLJQDWHG (B PG ROW K@ L VSUHIDWL WHK H MBK HV ¥ XIHQJ /LQH /HQGHU DQG HDF
PDNH DQ\ &UHGLW ([WHQVLRQ RU RWKHUZLVH SHUIRUR LPAHV REMDN.LDYD VR 'S KHEINGHH
WKW\ H[HUFLVH Rl VXFKHRWWAIRIQ R/KDIOID \YRRQDRI WKH DSSOLFDEOH %RUURZHU
WHUPV RIUMKEMQWHVLIQDWHG /HQGHU VKD G EWMERIPUL W K H HER WE/LIROEHOR U EUD Q'
SURYLVLRQV DSSOLFDEOH W R IDL OH.Q &/HHURWK B ODQIFK SN WKE K/ XIH R G H USW R YW I& M & BVHK(
IRU WKH SXUSRVHV RQO\ Rl YRWLQJ LQ FRQQHFWLRQ ZLWK DQ\ /RDQ 'REFXPHQW |
(IWHQVLRQ VKDOO EH GHHPHG D SDUWLFLSDWLRQ RI VXFK /HQGHU

(UBQHRXV 3D\PHQW

D ,l$GHH QLVSIHMWLYRWLILHE D/VKOGHRU 6 REXDOG3HMUWWRY ZKR KDV Ul
RI D /JHQGHWVXHU RU 6HFXUHG 3DUW\ VXFK /HQ G KU, \RWUKXHHREX JWH/X 13 D U IVQ \R SR KAHHEN
S5HELSL AQKVESG PLIQH VSUBIIMWL K BY GHWHUPLQHG LQ LWV VROH GLVFUHWLRQ ZKHWKHE
VXFFHHGLQJ FODXVH E WKDW DQ\ IXQGV UHBBPY QG VEVBIREK R3D \BRGH QRUD BAL. FZIHHC
WUDQVPLWWHG WR RU RWKHUZLVH HVUNRR BRXVOO\R b HE VS\LHNMQ CA KA B HR® \EXF
6HFXUHG 3DUW\ RU RWKHU 3D\PHQW 5HFLSLHQW RQ LWV EHKDOI DQ\ VXFK IXQC



SULQFLSDO LQWHUHVW IHHV GLVWULEXWLRQURR RMRXM ZDYABH QWBL.Y G & XVDIOH \U Bl
(UURQHRXV 3D\PHQW RU D SRUWLRQ WKHUHRI VXFK (UURQ HRP\L G DVYBEHINWNED G
VHJUHJDWHG E\ WKH 3D\PHQW 5HFLSLHQW ®RLAY KAYGI MWL WHDXG/ WX IFRKU, MAUBKEHHEHRQ/H6 H
VKDOQZLRK UHVSHFW WR DQ\ 3D\PHQW 5HFLSLHQW ZKR UHFHLYHG VXFK IXQ@XWC(
HYHQW ODWHU WKDQ WZR UKW X GBEE\RM ROIWSANHEMAL AVEK MV BB RX QW R1 DQ\ VXFK (UURQH
DV WR ZKLFK VXFK D GHPDQG ZDV PDGH LQ VDPH GD\ IXQGV LQ WKH FXUUHQF\ \
DQG LQFOXGLQJ WKH GDWH VXFK (UURQHRXV 3D\PHQW RU SRUWLRQ WKHUHRI Z
WISEPLQLVSWHIMWLYE® VDPH GD\ IXQGY DW WKH JUHDWHU RI WK I$G R GO U\DSDHRWGKE5
DFFRUGDQFH ZLWK EDQNLQJ LQGXVWU\ UXOHV R QI H EPMDHRWNEDF G ISR IRPISHPQU MWL YRHR DI
3D\PHQW 5HFLSLHQW XQGHU WKLV FODXVH D VKDOO EH FRQFOXVLYH DEVHQW F

E: LWKRXW OLPLWLQJ LPPHGLDWHO\ SU&FWGXBU RO DXRMX DI G IBMIOKR P (
UHFHLYHG IXQGV RQ EHRKDAVIXRIUDRIHQBFUUHG 3D UW\ KAKFKENHIXE® MK RU D U HHAK MAK |
SUHSD\PHQW RU UHSD\PHQW ZKHWKHU UHFHLYHG DV D SD\PHQW SUHSD\PHQW R
$GPLQLVSIHDWL YRU DIQORD UMY [ WA W VD P® Y0Q /Ll WK B QW RGD R/GI DURIPI WKDW VS
SD\PHQW SUHSD\PHQW R U$GHASQLFAMMWDWHERY BIQWRBUMWMY ZLWK UHVSHFEW WR VXF
UHSD\PHQW \ WKDW ZDV QRW SUHFHGHG RU DFFRPSDQLHG E\ $6@ RQ/LL\F$URDWSD/R
RI BWIWOLDWHV RU ] WHKDW WK RHQEREXRWEHIDVWEK UHFLSLHQW RWKHUZLVH
UHFHLYHG LQ HUURU RU E\ PLVWDNH LQ ZKROH RU LQ SDUW LQ HDFK FDVH

L $ LQ WKH FDVH RI LPPHGLDWHO\ SUHFHGLQJ FODXVHV [ RU
ZULWWHQ FRQILSBPWQR QNIHERMVVYKR WKH FRQWUDU\ RU % DQ HUURU
SUHFHGLQJ FODXVH ] LQ HDFK FDVH ZLWK UHVSHFW WR VXFK SD\Pt

LL VXFK /HQOHXHU RU 6HFXUHG 3DUW\ VKDOO DQG VKDOO FDX
UHVSHFWLYH EHKDOlI WR SURPSWO\ DQG LQ DOO HYHQWV ZLWKLQ R
$GPLQLVSUBWMWLRHLWY UHFHLSW Rl VXFK SD\PHQW SUHSD\PHQW RU Ul
WKDW LW LV 4/ BIRQUIVS\IBMHWW BH UV XDQW WR WKLV 6HFWLRQ E DQC



F (DFK /HIQ&HW XHU RU 6HFXUHG 3D $® P IKGHLUEIH MWMWEHR QHHW IRV HD S S C
DPRXQWYV DW DQ\ WLPH RZ& QUWXR W/ RIEK6HIFXGHG 3DUW\ XQGHU DQ\ /RDQ 'REXPHQ
$GPLQLVSIHMWLWHR VXFE [MQGHW RU 6HFXUHG 3DUW\ IURP DQ\ AROALEH. VHIBDWA O
LPPHGLDWHO\ SUHFHGLQJ FODXVH D RU XQ®&HJHMKHOMOGHPQLILFDWLRQ SURYLV

G ,Q WKH HYHQW WKDW DQ (UURQHRXV 3D\PHQ¥G PR Q LS/SUMIMRIQYRAUK B Q |
DIWHU GHPDQG WKRUH I RMIHEDWI K DFFRUGDQFH ZLWK LPPHGLDWHO\ SUHFHGLQJ
UHFHLYHG VXFK (UURQHRXV 3D\PHQW RU SRUWLRQ WKHUHRI DQG RU IURP DQ\
WKHUHRI RQ LWV UHVSHFWLYH EHKDOI VXFK XQUHFRYHUHG DRI V DOQH ENDIRE
WR VXFK /HQGHU RU / & ,VVXHU DW DQ\ WLPH L VXFK /HQGHU RU / & ,VVXHU VKI
WKH UHOHYDQW FODVV ZLWK UHVSHFW WR ZKUBR @KEX V(3D RRHRMN \LF3OD DWHAR X Q W
(UURQHRXV 3D\PHQW 5HWXUQ 'HILFLH®GP LRW WNEHRWILHAEM WS B P RIX QW X0RK VDKM LJ Q P
&RPPLWPHQWY RI WKH (UURQHRXV_ (VRO BRX V. BRDN F MDY LSHTPRMMIFRH SOXV DQ\ D
LQWHUHVW ZLWK WKH DVVLJ®ERFIQQL VHHHBWLE B ¥XEXHOQEWWRHAH DQG LV KHUHE'
WR H[HFXWH DS/ IGIH® HEAWXIPOG®' LR VWRKH H[WHQW DSSOLFDE O H$ VD/Q JIURHIQAR KISGV |
UHIHUHQFH SXUVXDQW WR $06 BOQMVMRIHEDNDR B XKIFKK SWKM LHY DUH SDUWLFLSDQV
'"HILFLBQ¥LJQPHQW DQG VXFK /HQGHU RU / & ,VVXHU VKDOO GHOLYH$YGPQQLRWHE
$IHQW $LGP MKW SIBMWLBPM WKH DVVLIQHH /HQGHU VKDOO EH GHHP KE WL QIPFHTIQW U
VXFK GHHPHG D BTL\QLIWHBIMWIKEHY WKH DVVLIJQHH /HQGHU V K DBDVO DESHSRRLAFHD DO/ QIC
UHVSHFW WR VXFK (UURQMRXVJRPREQYW QO LWKHQFYVLIJQLQJ /HQGHU RU DVVLJQL:
,VVXBV DSSOLFDEOH KHUHXQGHU ZLWK UHVSKBFWLWRPHWRK H[ERFABRRAY IRP MEKWM
REOLJDWLRQV XQGHU WKH LQGHIRGHPARWLRQGS URYLVEBQVFREWKLQRPPLWPHQWYV
/HQGHU RU DVVLJQLQJ /% PL\DXNSUBIRQW/L BB\ WHIMDHFW LQ WKH 5HIJLVWHU LWV RZQI
(UURQHRXV 3D\P HOQW L' HQIPAKPOPR\Q L VIVHIMWLEB\LWYV GLVFUHWLRQ VHOO DQ\ /RDQV
3D\PHQW 'HBMVAIHQPHQW DQG XSRQ UHFHLSW RI WKH SURFHHGV Rl VXEK VDOH W
/HQGHU RU / & ,VVXHU VKDOO EH UHGXFHG E\ WKH QHW SURF$GBLQR VM EWLINIGD (
DOO RWKHU ULJKWV UHPHGLHV DQG FODLPV DJDLQVW VXFK /HQGHU RU / & ,VVXF
)RU WKH DYRLGDQFH RI GRXEW QRSYWVUR@MREW ZDUOPMH QWG KFIHF WHK@QIF&ERPPLWPHQW'
&RPPLWPHQWY VKDOO UHPDLQ DYDLODE®HIHG MHFEGWU G RQIFG GAMMKR @/ KH DWW K LSIDW W/ I
H[WHQW $\®RDQLWHKKMDWLKEY VROG D /RDQ RU SRUWLRQ WKHUHRI DFTXMHG QEPHK
LUUHVSHFWLYHS P ZEHYSKHBIMWLRE\ EH HTXLW DEG®R LMXEUSBBIDWHGK DDKCHEH FRQWUDF




WR DOO WKH ULJKWYVY DQG LQWHEHVWVHRI RUKGHHBFISBIIGFBEOW\/MQGHU WKH /RDQ 'R
3D\PHQW 5HWXUQ '"tUURIQOHRARY WRHPHQW 6XEURJDWLRQ 5LIJKWV

H7KH SDUWLHY KHUHWR DJUHH WKDW B Q H SDNS® HRKVRBID RRHKCHA Z/LK\DHD @
2EOLJDWLRQV RZHG E\ WKH %RUURPHHBE WU IDQHBRAK FDVRDW B DKM H[WHQW VXFK
WR WKH DPRXQW RI VXFK (UURQHRXV 3D\PHQW $/GHD W LMSIUWRRWS MHR/MH @/ IRH 194 R GWRWZ|
3DUW\ IRU WKH SXUSRVH RI PDNLQJ VXFK (UURQHRXV 3D\PHQW

| R WKH HIWHQW SHUPLWWR G E\PBIWOEABESHH@E VKDOO DVVHUW DQ\
DQG KHUHE\ ZDLYHV DQG LV GHHPHG WR ZDLYH D QN K0 NIHF RECPHWQ MU E O K PU HOH
RU FRXQWHUSOPILELESIHEMVL YRU WKH UHWXUQ RI DQ\ (UURQHRXV 3D\PHQW UHFHL
EDVHG RQJHGIRWFKWMDWXH RU DQ\ VLPLODU GRFWULQH

J (DFK $IREWWDWLRQV DJUHHPHQWY DQG ZDLYHUV XQGHU WKLV 6HF
$GPLQLVSUIHIMWL YIHQ\ WUDQVIHU RI R KWMK\H RIH RE D E BIP W Q RVQR IVE B H/ MHAHPU RIW LK QV/|
DQG RU WKH UHSD\PHQWJHBWDQI® PEORDRU QY FRDWQ\ SRUWLRQ WKHUHRI XOQ

$57,&/( ,,,
7$;(6 <,(/' 3527(&7,2%1" ,//(*$/,7<

7D[HV
D3D\PHQWV7DPYHW RIEOLJDWKRROBGR 3 BFEFIRG @M HRQ

L$Q\ DQG DOO SD\PHQWV E\ RU RQ DFFRXQW RI DQ\ REOLJDWLRQ
PDGH ZLWKRXW GHGXFWLRM[RY ZHVEKISROBY QHMXW DG E\ DSSOLFDEOF
GHWHUPLQHG LQ WKH JR®G A DQ W\IHIKIUWH T R QURII WWKKHH G H G X FA L RIQRR |
VXFK SD\PHGWHBWDRUY D /RIX®! GOMKFK RU VXFK /RDQ 3DUW\ VKDOO EH H
ZLWKKROGLQJ XSRQ WKH EDVLV RI WKH LQIRUPDWLRQ DQG GRFXPHQV

LL ,I DQ\ /RDQ SIDHQW RKDID® EH UHTXLUHG E\ DSSOLFMDEDW I/DRK
SD\PHQW WKHQ $ VXFKBJRQ®Q® YBDWORUWWKRROG RU PDNH VXFK GHGXI
3DUW\ RUHNXWKWR EH UHTXLUHG EDVHG XSRQ WKH LQIRUPDWLRQ DQG
EHOR® VXFK /RDQ 3DHQYWRAKD®PKWLPHO\ SD\ WKH IXO0 DPRXQW ZLWK
$XWKRULW\ LQ DFFRUGDQFH ZLWK WKH DSSOLFDEOH /DZV DQG &



WR WKH HIWHQW WKDW WKH ZLWKKROGLQJ R UDGHI\G XW WH. R/X . \S P DEHD R
/RDQ 3DUW\ VKDOO EH LQFUHDVHG DV QHFHVVDU\ VR WKDW DIWHU DQ"
LQFOXGLQJ GHGXFWLRQV DSSOLFDEO H WRWD & QLKH PGB O L\FOFE\O B CH\DEL
DPRXQW HTXDO WR WKH VXP LW ZRXOG KDYH UHFHLYHG KDG QR VXFK

E3D\PHQW RDPWMWKEUWKH /RDRY BRXYW ICHWLWLQJ WKH SURYLVLRQV RI V:
WLPHO\ SD\ WR WKH UKBGWKRQWWRYG DFERQWDQFH ZLWK D S SSGBLAFADE O/E\HIERWIL WRHUP B
UHLPEXUVH LW IRU WKH7BMPHQW RI DQ\ 2WKHU

F/ID[ . QGHPQLILFDWLRQV

L (DFK Rl WKH /RDQ 3DUW L HWRWKQMNO [OQYES VGIRHHW BEOHEQGHP QLI
SD\PHQW LQ UHVSHFW WKHUHRI ZLWKRQ WKB IXID® D PRNQIB FRMDID® KOG
,QGHPQMIIHVGLPSRVHG RU DVVHUWHG RQ RU D W WSBHHIFEKIVRIED\D BAORH [(RAR %
5HFLSLHQW RU UHTXLUHG WR EH ZLWKKHOG RU GHGXFWHG IURP D SD\
H[SHQVHV DULVLQJ WKHUHIURP RU ZLWK UH V STDHWVWK-HIH WRU K FWE\H
DVVHUWHG E\ WKH U HSOXHAYKOREUALRAURWY HIWL G B WGIWIDLOWR WKH DPRXQW RI VXF
3DUHQW %RUURZHU E\ D /HQGHU RU SKRL Q KV S\OVHEDMAL Y RE IR\ )Y IK\RSS) B EQVR/L!
RZQ EHKDOI RU RQ EHKDOI RI D/ KIDQ®HEHRAR QKO X/V& Y, MADERURQ W HHD QR DH
DQG GRHVMRIUHED® DQG VHY$GPOQL VSPGEWO VHO W KHKDOO PDNH SD\PHC
WHQ GD\V DIWHU GRUB IDIG WKRNGWRDKLFK D /HQGHU RU WKH / & ,VVXHL
$GPLQLVSUBMWLBM UH T X LEHEWS RIQV XEDHPARIEU R

LL (DFK /HQGHU DQG WKH / & , VWX VB O O D Q@& BR@OHV PKIH\LUHH B T
WKHUHRI ZLWKLQ  GD\V D[ WH&RGE B P DSWE MWK HPBID LR/ W DINH\NQ G WRQULL E K
/JHQGHU RU WKH / & ,VVXHU EXW RQO\ WR WKH H[W HQ WS$ &KIDW\L \DSP ¥ KRMIL
VXFK ,QGHPQHVLBIGG ZLWKRXW OLPLWLQJ WKH REOLJB®PRRQLR $\UHEMVL B |
/RDQ 3DUWLHV DV DS Sm[HADB®MW UR EXIVODAN B QDR WK FKR/ H R B SO\ BIHVE K M

_GUHODWLQJ WR WKH PDLQWHQDQFH $G P. G DVAWHBWE B@\G BHH. VRIHQ
DSSOLFDEOH DJDL7QWWW DWW AEXGHDE OH WR V XIE® HHDE& HAD R WHKKHD W &C
WIEBPLQLVSUHIMWLRHE D /RDQ 3DUW\ LQ FRQQHFWLRQ ZLWK DQ\ /RDQ 'RI
WKHUHIURP RU ZLWK UHVSHFWDWHKWUZHWR FROMWHEMD RE UQAWIBRPK LPS
*RYHU Q PBKOWKBSORLMUWLILFDWH DV WR WKH DPRXQW RI VXFK SD\PHQW



RU OLDELOLW\ GHOLYHY8EL\YRVIDHHWY GHDOD WK AR Q F O X V (D KD EVGI@HN
/ & ,VVXHU KHUHE\$DB R WERUSIHMML WD @ BWD K50\ DQ\ DQG DOO DPRXQW\
/JHQGHU RU WKIDV & KHKBYH PDRMJEHHRE QWURW KLY\ RWKHU /RDQ 'RFXPH
$GPLQLVSIHIMWL X BFOHDIX WHK L VL

G(YLGHQFH RI| BB\WO Q@WVXHVW E\ DQ$JRQ QY 3DV WAKRIUFD@H P D\ ED [HDVVE
VXFK /RDQ 3DUWJYHRQUWEWRXEF K BXMKRRHQW DO SEHEYW IGRHIE XIFK WROLQY 3D UW\ V KSJ @ Q V& H
VXBHHQW VKDOO GHOLYHDWARKHXFRVRIP@BEHWWKH RULIJLQDO RU D FHUWLI$XW KH
HYLGHQFLQJ VXFK SD\PHQW D FRS\ RI DQ\ UHWXUQ UHTXLUHG E\ /DZV WR UHSRU
VDWLVIDFWRU\ WR VX$KH/@RW QD3 WW M FEWD WK PO\ E H

H6WDWXV RIDHEREXEPWQWDWLRQ

L$Q\ /HQGHU WKDW LV HQWLWOHG WR DQ H [FDH SM MRQUIKRPHEW W
XQGHU DQ\ /RDQ 'RFXPHQW VKDOO GHOS$YHQWWR DWK HW & BIUW DRMH SRRIUW REZ
WKH 3DUHQW %RIBIORZ\H UV R BKWKWHR SHUO\ FRPSOHWHG DQG H[HFXWHG G
% RUURZH$UO RQWWKBIY ZLOO SHUPLW VXFK SD\PHQWYV WR EH PDGH ZLWKF
DGGLWLRQ DQ\UHMEHIDEO\ UHTXHVWHG BMWEW 3DKBQO GHROLYRIZH U XK
SUHVFULEHG E\ DSSOLFDEOH /DZ RU UHDVRQDBOHQWTXW\ZWEG HQ IVKGI
RU VKIFHKQW WR GHWHUPLQH ZKHWKHU RU QRW VXFK /HQGHU LV VXEMHI
UHTXLUHPHQWVY 1RWZLWKVWDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ LQ

ZRXOG VXEMHFW VXFK /HQGHU WR DQ\ PDWHULDO XQUHLPEXUVHG FRV
FRPPHUFLDO SRVLWLRQ RI VXFK /HQGHU

LL LWKRXW OLPLWLQJ WKH JHQHUDOLW\ RI WKH IRUHJRLQJ LQ W

$ DQ\ /HQGHU WKDW LV D 8 6 3HUVRQ VKD GG RSLHIDLLA L DM

RU SULRU WR WKH GDWH RQ ZKLFK VXF&JUHHPHWD &H DRGH WU R F HQLC
XSRQ WKH UHDVRQDEOH UHTXH VA5 MRL QU K $\0 B WA © /[ RIFRONHRG HRW IR
FHUWLI\LQJ WKDW VXFK /HQGHU LV H[HPSW IURP 8 6 IHGHUDO I



% DQ\ )RUHLJQ /HQGHU VKDOO WR WKH H[WHQW LW LV OH
WISBPLQLVSUHIMWLYLH) VXFK QXPEHU RI FRSLHV DV VKDOO EH UHT>»
ZKLFK VXFK JRUHLJQ /HQGHU EHRERPIHWY HDQW QDA G MRPHW WPKLWR \
UHDVRQDEOH UHTXHVW RI WERL DD VHITAMWAR BEKR EK H YR VRK W KH | F

LQ WKH FDVH RI D )RUHLJQ /HQGHU FODLPLQJ WKH
8QLWHG 6WDWHV LV D SDUW\ [ ZLWK UHVSHFW WR SD\PHQ'
RULJLQDOV RI %61)RUM (L ( DV DSSOLFDEOH HVWDEOLVKLC(
RI 8 6 |HGHUD ODZLWKKRXD®RIVD WRUWK A GHQRV H/XHFKWV D[ WUHL
DQ\ RWKHU DSSOLFDEOH SD\PHQWV XQGHA/IDRUIRDQ 'RFXPF
DSSOLFDEOH HVWDEOLVKLQJ DQ H[HPSWLRQ |IURP SRUVXD®!
SEXVLQHVV SURILWV $RW L3FROHK R U VDGR WHD[ WUHD W\

HIHFXWHG RULJLOD@V RI ,56 )RUP

LQ WKH FDVH RI D )RUHLJQ /HQGHU FODLPLQJ WKH

XQGHU 6HFWLRQ F RI WKH ,QWHUQDO 5HYHQXH &R[&HEL[V

WR WKAWMWKDW VXFK )RUHLJQ /HQGHU LV QRW D 3EDQN’ ZL

,QWHUQDO 5HYHQXH &RGH D 3® SHUFHQW VKDUHKROGHU  F

% Rl WKH ,QWHUQDO 5HYHQXH &RGH RU D *FRQWUROOH

& Rl WKH ,QWHUQDO 5RX[HOXRMSORBEF® &HBWLILFDWH" DQ
YRUP % (1 RU%(1 ( DV DSSOLFDEOH RU

WR WKH H[WHQW D )RUHLJQ /HQE&HUFXW ID® R UK HQID*
,0< DFFRPSDQLHG :E\(&6 )RUPRUR(L RU%(1 ( DV DSSOLFDE(
&RPSOLDQFH &HUWLILFDWH Y[XE¥WURMKILEOW \56Q) RMKAH DR GPR
RWKHU FHUWLILFDWLRQ GRFXPHQW\D SLSAOR) RIVE-G HEGHNK-DLYRLLD-
/HQGHU LV D SDUWQHUVKLS DQG RQH RU PRUH GLUHFW RU
SRUWIROLR LQWHUHVW H[HPSWLRQ VXPK &RPISO1LD OH G G&HU
VXEVWDQWLDOQNKILEGIWRE ERIKDBI Rl HDFK VXFK GLUHFW DQ




& DQ\/HQGHU VKDOO WR WKH H[WHQW LW LV OHJDOO\ HQ
$GPLQLVSUHMWLYIH) VXFK QXPEHU RI FRSLHV DV VKDOO EH UHTXH
ZKLFK VXFK JRUHLJQ /HQGHU EHRERPIHWY HDQWQDBAG MRPHW WPKLWR \
UHDVRQDEOH UHTXHVW RI W&RL D VHITAMMARHJREKW HRG RUKHLQDO
SUHVFULEHG E\ DSSOLFDEOH /DZ DV D EDVLV IRU FODLPLMJ HIX®
FRPSOHWHG WRJHWKHU ZLWK VXFK VXSSOHPHQWDU\ GRFXPHQW
3DUHQW %R USRRZIHYL RYWMBWIL WHR GHWHUPLQH WKH ZLWKKROGLQJ

LI D SD\PHQW PDGH WR D /HQGHU XQGHU DQ\ /RDQ 'RFXP
7D[ LPSRVBERENI)VXFK /HQGHU ZHUH WR IDLO WR FRPSO\ ZLW3§ &K
LOQFOXGLQJ WKRVH FRQWDLQHG LQ 6HFWLRQ E RU E RIV
VKDOO GHOLYHU WR WK GBIUGIQAS\I BAERW/U BRM HW KIHQ\B LWKHR U WLPHYV
WLPH RU WLPHV UHDVRQDEO\ UH T X HNGAPH. @ LEV SYNHCHIMA IV b A R B RATXUPUA
SUHVFULEHG E\ DSSOLFDEOH /DZ LQFOXGLQJ DV SUHVFULEHG E\
DQG VXFK DGGLWLRQDO GRFXPHQWDWLRQ UH D VREMLEL\Y S\HATRMIVE
EH QHFHVVDU\ IRU WKH 39PWMHLQ VHBRHIMWRIZWHE PRBSWK ALW K WH K BU
DQG WR GHWHUPLQH WKDW VXFK /HQIG RE XD\ \F R & PR EIE RILGHKWD
DPRXQW WR GHGXFW DQG ZLWKKROG IURP VXFK SD$R &% W KERWMH C
DQ\ DPHQGPHQ®W\& PMIGH WR/ KH &ORVLQJ 'DWH

LLL (DFK /HQGHU DJUHHV WKDW LI DQ\ IRUP RU FH UBMIEIWE B ®[ISR.C
RU EHFRPHV REVROHWH RU LQDFFXUDWH LQ DQ\ UHVSHFW LW VKDOO
%RUURZHSIHQGVWHKI® ZULWLQJ RI LWV OHJDO LQDELOLW\ WR GR VR

| ZUHDWPHQW RI &H8MWOIHW 5HHXRGWHG E\ DS SOLF DEIHH Y\!D KD Y BIVWD Q R REK
IRU RU RWKHUZLVH SXUVXH RQ EHKROI KO YIH /BIQ\GREORU DMK © &V R/ S PN DR D 8 VOEHE
ZLWKKHOG RU GHGXFWHG IURP IXQGV SDLG IRU WKHWMKAF REQM FRD\VEKH K, | HDQ@G H Wi RL
GLVFUHWLRQ H[HUFLVHG LQ JRRG |IDLWB[HVKDWWRY ZKDL\F K HAHK B M G BHOH LQGE RRQ LT
WR ZKLFK DQ\ /RDQ 3DUW\ KDV SDLG DGHAWIR®WO/RBRRQSDY BRUW K B Q WDW R3 BVKW\
EXW RQO\ WR WKH H[WHQW RI LQGHPQLW\ SD\PHQWYV P DG H6 HREWD & BIL WK RIGD/F BV
JLYLQJ ULVH WR VXFK UHIXQG QHW RI DOHVRKYFRUBRBNEHW KEXHEHMH\S L HQRO XO5Q
LOQWHUHVW SDLG E\ WKH UHOHYDQW




*RYHUQPKOWKRO LW\ ZLWK UHVSHR WL & RG/RVKPIM BERGWKH UHTXHVW RI WKH 5HFLS
SDLG RYHU WR WKH /RDQ 3DUW\ SOX\ H\Q L BSIR\DHGN EH W KIHQ WHEDHIKIRURIUA R VWK BIQIP Kil
HYHQW WKH 5HFLSLHQW LV UHTXLUHG WRsX\WERRURWEK WHN WO® GLRY ¥ ORK WK Y. B U Q\PF
LQ QR HYHQW ZLOO WKH DSSOLFDEOH 5HFLSLHQW EH UHTXLUHG WR SD\ DQ\ DPR:
SODFH WKH 5HFLSLHQW LQMI SRVVWDRQ UDEDG K BHFHIIHOQWK ZRKOW MIRY HQBH
JLYLQJ ULVH WR VXFK UHIXQG KDG QRW EHHQ GHGXFWHG ZLWKKHOG RU RWKHUZ
UHVSHFWDW R /X FXH Y H 7 FEIWH @ XEIVIHEWLRQ VKDOO QRW EH FRQVWUXHG WR UHTXLU
RWKHU LQIRUPDWLRQ UHODWLQJ WR LWV WD[HV WKDW LW GHHPV FRQILGHQWLDO

JEXUYLYDRK YDREOJIDWLREHWE WQREKDWRLYXUYLYH WKH UHVLJQIHOWR @
DVVLIJQPHQW MRIUUWKKWWHBODFHPHQW RI BV KHIQW® HU PRQ DWKIHR Q&R VWK H U RPPLWPHC
GLVBKDRY DOO RWKHU 2EOLJDWLRQV

~O0OHJDOLW\

D ,l DQ\ UHHHD/HRGBHWEUPLQHY WKDW DQ\ /DZ KDV PDGH L$XWERDZW\OK I
WKDW LW LV XQODZIXO IRU DQ\ /HQEHWRUW DWN CPOSMUVEDEQ HR UHIX®IGQIRDIQV ZKRV
WHKH— X U-RFXB2 M5 PWHEBIRY 612)5 5HIH U AHIUFAH 623 & M X YWAUHPG62)5 RU &' R3J SDRVIEHW HIHP L Q
LQWHUHVW U DWKHH/—(BDNRH-G BUBIBDAWHEBIRY 612 )5 5H | H U AHOUFA 63 & M X VWAUHPG62)5 RU &' RAJ 5
*RYHUQF!SH(Q\NKIROLW\ KDV LPSRVHG PDWHULDO UHVWULFWLRQV RQ WKH DXWKRULW
&D QD G L D O {RDDUM DR ' BXDMBUU/QDWLYH & XU U H-@FY-H DWW K N W S\S & HBL
WKHUHRI E\ VXFK /HQGHU WR W K$G PR QH QW BVERWLLY RIZ D@ WRKEJRDIIKWW R B R1 VXFK /HC
{XURFXUU6QF5/RDRMY &'25 /RDQV DM Q YBHKHE WHEBOFAXUUHQF\ RU WXHUHERAHRNG-BQ F5 ¢
/RDQV LQ 'ROODUV WR FR@¥HRW%DEE 5 DR MRDIQDOWREH VXVSHQGHG DQG LL L
VXFK /HQGHU PDNLQJ RU PDLQWDLQLQJ %DVH 5DWH /RDQV W K- WK @A KT
62)5FRPSRQHQW Rl WKH %DVH 5DWH WKH LQWHUHVW UDWH RQ ZKLFK %DVHBHDW
GHWHUP L GBHG EQ LW EBHHIMWIL ¥ HW K R X W -X4-HHRHEHOURHE QB/RKCIVIRRG 6 2F R PSRQHQW RI WKH %]
FDVH XQWLO VXFK SGPEG DU VIBRMWIL DY & MKH 3DUHQW %RUURZHU WKDW WKH FLUF
ORQJHU H[LVW 8SRQ UHFHLSW RI VXFK QRWLFH [ WKH DSSOLFDEOH $6/PULQR ¥ MU
$JHQW BDBOBS®A)5 /RDQV RU &'25 /RRQVI DYSDEIFOEPMHED®G VXFK /RDQV DUH GHQR
{XURFXUU6QF3/RDWYM Rl VXFK /HQGHU WR %DVH 5DWH /RDQV WKH LQWHUHVW UDV

WR DYRLG VX FEH LEOWH D SLEALGE) EVMWWHEBWL ¥ HW K R X W -JHHRHEHOURHE QYR SHVIIPG 6 2F R P S R Q
Rl WKH %DVH 5DWH HLWKHU RQ WKH OIDIVWK BK VHRQ GWKH P R WO HIX\U GB\HER @ & LVDBCHHL




WR PDLQWBURFWIRKEQFS FROMCHY RURDDS WR \RUFKPEHALDMER\VHQGHU PD\ QRW OD
PDLQWD—BQUJR—KR—IQ—H—%QFS ERDQY RURSDQS/ DQG \ LI VXFK QRWLFH DVVHUWYV WKH ll0J
LOQWHUHVW UD W VR XCVRKRE 6 2 )WHKGP L Q L VSIMHMWILYVKDOO GXULQJ WKH SHU
FRPSXWH WKH %DVH 5DWH DSSOLFDEOH VKR R-R U HS @ BAX WRIHPEY6OR R\ SURHY H Q W QUF K HV
$GPLQLVSIMWMWLYW DGYLVHG LQ ZULWLQJ E\ VXFK /HQGHU WKDW LWJHVLQ R/ DRIV |

X S R Q-LWAKRIF X U-U-HS G M XVRWIHPG6 2 )SSRQ DQ\ VXFK SUHSD\PHQW RU FRQYHUVLRQ WKH
LOQOWHUHVW RQ WKH DPRXQW VR SUHSDLG RU FRQYHUWHG

E ,] LQ DQ\ DSSOLFDE®ML @ XVSMBHEMFWIAR @ /WK H/ VXHU RU DQ\ /HQGHU
GHWHUPLQHV WKDW DQ\ /DZ KDV PDGH L$XWEEDZWOK RW WKW VID ) G SR QUIHDW
WKH / & ,VVXHU RU DQ\ /HQGHU RU LWV DSSOLFDEOH 'HVLIJQDWHG /HQGHU WR L
'REXPHQW LL WR IXQG RU PDLQWDLQ LWV SDUWLFLSDWLRQ LQ DQ\JRDLQ WK UMW
ZLWK UHVSHFW WR DQ\ &UHGLW ([WHQV L RS P\L)QRK/ SRIMHIWR. QVAKK-DRIS X LSRG S B L GRARN
WKH 3DUHQWD ®»8 WURZIH® VXFK QRWLFH E\ VXFK 3HUVRQ LV UHYRNHG DQ\ REGILJD
LOQWHUHVW RU IHHV ZLWK UHVSHFW WR DQ\ VXFK &UHGLW ([WHQVLR®DXDHOOEB '
RI VXFK QRWLFH WKH /RDQ 3DUWL W WWDPICSDW LBBSIDQ WKBWRIHUW RQIRWKHU DS
,QWHUHVW 3HULRG IRU HDFK /RDQ RUS$RW K& UVIEBDMWD WEH R @ R WEXIUHG Q\0 KB | KIDRABNEH
VSHFLILHG E\ VXFK 3HUVRQ L G GWKH QRIHEBW/ILGEHOIL Y H QRGHW BOLKIK WKDQ WKH ODV
SHUPLWWHG E\ DSSOLFDEOH /DZ % WR WO K [S\ARHOQOND \I B 8 O DR DHE QK DAR - B/RKBHW L& (
FRPSULVHG RI WKH DJJUHJDWH XQGUDZQ DPRXQW RI /HWWHUV RI &UHGLW WR WK
UHTXHVWHG E\ VXFK 3HUVRQ WR PLWLJDWH RU DYRLG VXFK LOOHJDOLW\

L QDELOLW\ WR '"HWHUPLQH 5DWHYV

D-BXEMHEW WR 6HFWLRQ LQDRRD QOHFWILRQ Z L WK B-OXWHER FBY FODRIWRD
&'25 /RDQ RU D FRQYHUVLRQ WR RU FRQW$QRD@/LL\WWHQMI-R@MBBWL$/HWKLD
ZKHWKHU GHQRPLQDWHG LQR® B D\GN RIRWD BEYMBLU/Q DWLYH &XUUHQ
RIHUHG WR EDQNV—H:QW#I%I-B[D(SBWLIH?DEUHFK FXUUHQF\ IRU WKH DSSO¥KBROKXUDMRN
5P®H5 /RDQ RU/RDRB % DGHTXDWH DQG UHDVRQDE O H +P4HIBRG VA CR-XERANCHBIHRC/S 2
RU &'25DWH IRU DQ\ UHTXHVWHG ,QWH U H VWUFRFKLRE62 EW KRODNGHVFSH/RVP GV RZ HSWKRSR '
LQ 'ROODUV & DOPGIHDO3ROQIRUWVAKDN@UQDWLYH &XUUHQF\ RU LQ FRQQHFWLRQ
DQG WKH FLUFXPVWBBOWHR QGHRY EIRMERAE SKM\D IXQGDPHQWDO FKDQJH KDV RFFXU
LOQWHUEDQN PDUNHWYV ZLWK—UHUSNFBRY¥R ®D QNEGWEQY QDAY BMVEXUUHQF\ LQFOXG
LOWHUQDWLRQDO ILQDQFLDO SROLWLFDO RU




HFRQRPLF FRQGLWLRQV RU FXUUHQF\ H[FKDQJH UDWHV RADB M \KD GDH V¥RGQ WRIR@WL
$GPLQLVSIWOMWLRH DOMDNRGEBWEUPLQHYV W KD WXHRRIFBLO-U-LBEBARZBMPEAGD )5 R U 58D 1eH |
UHTXHVWHG ,QWHUHVW 3H U L{RGHZEWKHUBID VS HDMCGWR IR RGRGRNW ®RW DGHTXDWHO)
WR WKH /HQGHUV RU VXFK /HQ GIEWP IRQ LI XSWE ML YT @ SRIRP SWION QRW LI\ WKH 3DUH
7KHUHD[WWKH REOLJDWLRQ RI WK H KQEHUNMVER FR IHRB\CR/U RRUDRRIPY/D ILII P HGD F X U U |
FXUUHQFLHV VKDOO EH vxvswq;qm-l@%w@}zm[amm I&IRM:K\HFDU L, QWHUHVW 3HUL
RI D GHWHUPLQDWLRQ GHVFULEHG LQ W KHKUR G DFACH QFFRIP B IRDKI QW VFSIH\ |
WKH XW L O LHB-WRRQURHSE FEXVBWHPG6 2FRPSRQHQW LQ GHWHUPLQLQJ WKH %DVH 5DWt
$GPLQLVSIWMWLYHYRNHY VXFK QRWLFH 8SRQ UHFHLSW RI VXFK QRWLFH WKH DS
FRQYHUVLRQ RU-{FRIGWKOXBWERRDBIYM &'25 /RDQV DMV Q SMHHEWHEBOFAXUUHQF\ RU FXI
RI W KHHF BMMERF X U-UH6QF5 VG  &RDEQV RU ,QWHUHVW 3HULRGV IDLOLQJ WKDW ZL
D UHTXHVW IRU D %RUURZLQJ Rl %DVH 5DWH /RDQV LQ 'ROODUV LQ WKH DPRXQW

E IRWZLWKVWDQGLQ¥®KIH LR$HARWMQ KBV PDKHH WKH G HVGH B RILERMW L\R |
$GPLQLVSIHMWLYH) FRQVXOWDWLRQ ZLWKHWWHGDHEGWUXRBEDR AN W DEEL WK 1D @ ID C
DSSOLFDEOH ,PSDFWHG /RDQV LQ ZKLFK FDVH VXFK DOWHUQDWLYH LQWHUHVW
$GPLQLVSIHMWLYHYRNHY WKH QRWLFH GHOLYHUHG ZLWK UHVSHFW W R6WRW LIRSS O
WG PLQLVSHMWLYRWLILHY WKH 3DUHQW %RUURZHU WKDW VXFK DOWHUQDWLYH
/HQGHUV RI IXQGLQJ WKH DSSOLFDEOH ,PSDFWHG /RDQV RU DQ\ /HQGHU GHW|
$XWKRULW\ KDV DVVHUWHG WKDW LW LV XQODZIXH WRRJ PDNFHK /PMIMIGCHUDR Q RW VI XD
GHWHUPLQHG E\ UHIHUHQFH WR VXFK DO W HIUHQ DWW M H H\QW H D WWWW B D WHHGRXSW @ BX
$XWKRULW\ KDV LPSRVHG PDWHULDO UHVWULFWLRQV RQ WKH DELOLW\ RI VXFK /
$GPLQLVHIWMWLPBG WKH 3DUHQW %RUURZHU ZULWWHQ QRWLFH WKHUHRI

LQHDVHG &RVWYV
D.OQOFUHDVHG &RVWVRAN@KDDOW\LQ /DZ VKDOO

L LPSRVH PRGLI\ RU GHHP DSSOLFDEOH DQ\ UHVHUY H HVB Y PLLOX
UHTXLUHPHQW DJDLQVW DVVHWY RI GHSRVLWYV ZLWK RU IRQ\WKID ®FB

/ & ,VVXHU H[FHSW DQ\ UHVHUY HAHRIFMUHHD @ R WIVRMBHPOAPH BV HG LQ WK H

LL VXEMHFW DQ\7BDHFYS RAKM W R KOBXID BH V FOAHPVQ G H\HARDL IDHVOMKQE
_HRI WKH GHILQLWDR®VRI ([FOXGHG



DQG & &RQQHFAWLHRWY RIFRWHW ORDQV ORDQ SULQFLSDO OHWWHUV RI
GHSRVLWVY UHVHUYHV RWKHU OLDELOLWLHV RU FDSLWDO DWWULEXW

LLL LPSRVH RQ DQ\ /HQGHU RU WKH / & ,VVXHU RU WKH LQWHWE
W KBV H H P HRWRRMU-U+6Q F8 MO RURDDS PDGH E\ VXFK /HQGHU RU DQ\
SDUWLFLSDWLRQ WKHUHLQ

DQG WKH UHVXOW RI bQ\ RI WKH IRUHJRLQJ VKDOO EH WR LQFUHDVH WKH FRVW
LOQWHUHVW RQ ZKLFK LV G HWHHWRERQSGNE\YIBHPEGH 6 R WIRMVMMKIRU RI PDLQWDLQLQJ
DQ\ VXFK /RDQ RU WR LQFUHDVH WKH FRVW WR VXFK /HQGHU RU WKH / & ,VVXHI
PDLQWDLQLQJ LWV REOLJDWLRQ WR SDUWLFLSDWH LQ RU WR LVVXH DQ\ /HWWHU
/[HQGHU RU WKH / & ,VVXHU KHUHXQGHU ZKHWKHU RI SULQFLSDO LQWHUHVWVRKI
%RUURZHUV ZLOO SD\ WR VXFBVHWQIGH B CRAH WION ER WXYBMHIDGGLWLRQDO DPRXQW |
WKH / & ,WYXWKH FDVH PD\ EH IRU VXFK DGGLWHBRGO FRVWY LQFXUUHG RU UHG:

E&DSLWDO 5HTXLUMPHQ@WWU RU WKH / & ,VVXHU GHWHBEWLQH W XKD ¥ q
,VVXHU RU DQMMHRBLEXRK /HQGHM RU WXFKEREHIHQJ ERPRBQDUGLQJ FDSLWDO
UHTXLUHPHQWYV KDV RHF WRRKIOGHIGDX¥H QM KWM KHHI U D WHRRJI W K W/ L&D DIBQAYMNG KR AH @ Q HUK F
/HQ@®HBU WKH fV&KRWEHQJ ERPRVYD FRQVHTXHOFHPRQOWKMKH &RPPLWPHQWYV RI V:
E\ RU SDUWLFLSDWLRQV LQ /HWWHUV RV XK GHRME RMK B Z/IHONW HQN AR DEQUH & HDRSLIE \DX
EHORZ WKDW ZKLFK VXFK /HQGHU RW RWKW K He YNNG HQL FRPISDOQGERNOG KDYH D
/DZ WDNLQJ LQWR FRQWGHU /W HRIQSYRNEKHAMOGBEQG WKH HRBUFWHKY RIEN N HROQ G
ZLWK UHVSHFW WR FDSLWDO DGHTXDF\ RU OLTXLGLW\ WKHQ IURP W IDAH\W\KRY ¥ DF
VXFK DGGLWLRQDO DPRXQW RU DPRXQWYVY DV ZLOO FRP $H RV DMKH IXEKKR/OHOHDH UF R
DQ\ VXFK UHGMAWELRQ VXI

FODQGDWRU) &EROMAWMQGHU RU WKH / & ,VVXHU LQFXUV DQ\ 0ODQGDWRU\
WLPH WR WLPH WKH 3DUHQW %RUURZHU ZLOO SD\ RU FDXVH WK i \& DWXMHGE D QHYFRD
ODQGDWRU\ &RVWYV 6XFK DPRXQW VKDOO EH H[SUHVVHG DV D SHUFHQWDJH UDW|
2EOLJDWLRQV



G&HUWLILFDWHY IR® FBHHIUWE XURADHAPHH @WD /HQGHU RU WKH / & ,VVXHU V#}
FRPSHQVDWH VXFK /HQGHU RU WKH / BV, WWKH & ORVUH LRAD\ EBRICG B/ R43 BFRRWBMEQ A GHO L
DQ\ %RUURZHU VKDOO EH FRQFOXV ®WRUDEXYHQW \WIDQLOHYDN M X EIRVUWEE HAD R MIK\HE
VKRZQ DV GXH RQ DQ\ VXFK FHUWLILFDWH ZLWKLQ WHQ GD\V DIWHU UHFHLSW

H'HOD\ L.Q 5HDXMOWWW RU GHOD\ RQ WKH SDUW RI DQ\ /HQGHU RU WKH
IRUHJRLQJ SURYLVLRQV RI WKLV 6HFWLRQ VI DROUO WOKRHWIVER QAN WRWGIHIP QG YVUF K
SURYLGMXKMBRBRWURZHUY VKDOO QRW EH UHTXLUHG WR FRPSHQVDWH D /H@ERW LR
__ IRU DQ\ LQFUHDVHG FRVWM HQH PRHIGI RVUK D8 GXURHLRQRP RQXW KY SULRU WR BAK M
FDVH PD\ EH QRWLILHVY WKH 3DUHQW %RUURZHU RI WKH &KDQJH LQ /DZ S RULQWK
,VVFHUQWHQWLRQ WR FODLP FRPSHQVDWLRQ WKHUHIRU H[FHSW WKDW LI WKH &
WKHQ WKH QLQH PRQWK SHULRG UHIHUUHG WR DERYH IMKWOWKEHHUHRWHQGHG W

&RPSHQVDWRRQHRRQ GHPDQG RI DQ\ /HQ GHIP LALIW BN BI CRWRISY NRFP WMLHP H W R
%RUURZHU VKDOO SURPSWO\ FRPSHQVDWH VXFK /HQGHU IRU DQG KROG VXFK /HC

D DQ\ FRQWLQXDWLRQ FRQYHUVLRQ SD\PHQW RU SUHSD\PHQW RI D!
GD\ RI WKH ,QWHUHVW 3HULRG IRWP VG RINRWE P B WH W K E\U UHDO/R@WDIUD FFHOHUDW L

E DQ\ IDLOXUH E\ DQ\ VXFK %RUURZHU IRU D UHDVRQ RWKHU WRDQR
FRQWLQXH RU FRQYHUW DQ\ /RDQ RWKHU WKDQ D %DVH 5DWH /RDQ RQ WKH GDW

F DQ\ DVVL 5 b RU/RD2G RQ D GD\ RWKHU WKDQ WKH
WKHUHIRU DV D UHVXOW RI D UHTXH\6\WW FEW VRKIR BDUHQW %RUURZHU SXUVXDQW W

G DQ\ IDLOXUH E\ DQ\ VXFK %RUURZHU WR PDNH SD\PHQW RI DQ\ /RD
WKHUHRQ GHQRPLQDWHG LQ &DQDGLDQ 'ROODUV RQ LWV HGEWHBXOMH® B\XH GDW F

LQFOXGLQJ DQ\ IRUHLJQ H[FKDQJH ORVVHV DQG DQ\ ORVV RU H[SHQVH DULVLQJ |
VXFK /RDQ RU IURP IHHV SD\DEOH WR WHUPLQDWH WKH GHSRVLWV IURP ZKLFK V3
FRQWAKDFWSSOLFDEOH %RUURZHU VKDOO DOVR SIBI\GDE\ FXFKNV RRDGH WD GO LRR.QYGHIY

JRU SXUSRVHV RI FDOFXODWLQJ DPRXQWYV SD\DEHFW ER @ DERU LHRZGIHIUWRK IVK®
I X Q G H GOHBFERX-U-U+6Q F5  SRODCH



RU &'2IRDQ PDGH y S v v BHGWM X YHALHPG 62 ) SWRAH & %25 RS
DSSOLFREB VX FK /RDQ E\ D PDWFKLQJ GHSRVLW RU RWKHU ERUURZLQJ LQ WKH LQ

FRPSDUDEOH SHULRG (ZKHRWBHHERUIFSSORNY REKR TG ZDV LQ IDFW VR IXQGHG
OLWLIDWLRQ 2EOLJDWLRQYV 5HSODFHPHQW RI /HQGHUV

D'HVLJQDWL RIQURIQIV' I HOBHIQDQAI /HQGHU UHTXHVWoHF RE RIQREH W R R PXU
DQ\ %RUURZHU LV UHTXLUHT® WR BD\IDGXGL\WGCRI@RO | DREKQYW , WARX B Q\ R H BEMWE R UH U
DFFRXQW RI DQ\ /HQGHU RU WHFHWIL&R RAY X H D GXUHQ@®HWV JWRH & HIF @ IRRAWAKHH @ XDUA/ XADKC
VXFK %RUWKRZHIHQGHU RU WKH / & ,VVXHU VKOROWD VWIRS S BH/E BQ D/ HXDEHE DIHER VRQ(
ERRNLQJ LWV /RDQV KHUHXQGHU RU WR DVVLJQ LW VIURK¥KWEUDQEXR-DYRN DL R QY
VXFK /HQGHU RU WKRAK @HVVXMMWLRQ RU DVVLIJQPHQW L ZRXOG HOHPWOQRRMH RD)
WKH FDVH PD\ EH LQ WKH IXWXUH RU HOLEHDWWRH@VKBISGSOHEDIRWHW R ® R L ALK <
VXFK /HQGHU RU WNHWK& FIVKH ®D\ EH WR DQ\ XQUHLPEXUVHG FRVW RU H[SHQVF
/HQGHU RU WKI®V & KHWRBIWH PD\ EH (DFK %RUURZHU KHUHE\ DJUHHV WR SD\ DOO
/ & ,VVXHU LQ FRQQHFWLRQ ZLWK DQ\ VXFK GHVLJQDWLRQ RU DVVLJQPHQW

E5HSODFHPHQW ,RIDIHNQGRGHU UHTXHVWOHFRRKRIFIV D WD R Q IXRGHRIZH U L
DQ\ ,QGHARIHVHRU DGGLWLRQDO DPRXQWYV WRX/QKRHDWH LR R UWK®\ D R ¥R X QEHRIVDR
__ DQG LQ HDFK FDVH VXFK /HQGHU KDV GHIFIOQ @ HGH R 1L J RADIDREEMWDIRRIG EAVK B3
%RUURZHU PD\ UHSODFH VXFKEHBWHRIQLQ DFFRUGDQFH ZLWK

6XUYLY¥DO RI HD F KV%REOLR DAL REUWWX 6 GHRIQW KLU YLYH WHUPLQDWLRQ RI V
RWKHU 2EOLJDWLRQV KHUHQG®HQ LYQBHWALYHQDWLRQ RI WKH

Y%HQFKPDUN 5HS®BREHHEBHHWIVFROQWLQXDWLRQ

D%HQFKPDUN 5HSIRDNFHPHIKQWWDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ KF

7UDQVLW ERO HPHOWO '\ 2SW10 (O DRWGLRWY W\H 0B WeIG- %E@WDMWFEMSOBBH@WW
7TLPH LQ UHVSHFW RI DQ\ VHWWLQJ R4—[—\NLIKHED \Bo I HD - HEEXED g

5HSODFHPHQW LV



*%HQFKPDUN 5HSODFHPHQW  IRU VXFK %HQFKPDUN 5HSODFHPHQW 'DWH VXFK %]
KHUHXQGHU DQG XQGHU DQ\ /RDQ 'RFXPHQW LQ UHVSHFW <RIUN Q& LI/R QFLKPPHD URNQ \AM }
%XVLQHVV 'D\ DIWHU WKH GDWH QRWLFH RI VXFK %HQFKPDUN 5HSODFHPHQW LV
FRQVHQW RI DQ\ RWXUHIHSEHQW\RWRD @Q\KRWKHU /R D8 PR F/EAQIKNIDWR K& R QQ ROW WAHKEHH L °
ZULWWHQ QRWLFH RI REMHFWLRQ WR VXFK %HQFKPDUN 5HSODFHPHQW IURP /HQ(

F%HQFKPDUN 5HSODFHPHQW &R G RRUPHOW L&D QUWK WKH LPSOHPHQWEL
$GPLQLVSIWMWLYHOO KDYH WKH ULJKW WR PDNH %HQFKPDUN 5HSODFHPHQW &RQ
WR WKH FRQWUDU\ KHUHLQ RU LQ DQ\ RWKHU /RDQ 'RFXPHQW DQ\ DPHQGPHQWV
EHFRAHAWLYH ZLWKRXW DQ\ IXUWKHU DFWLRQUR b FFRR@W HRUWDRN RO KRIW K/IRD G DRIFX

GIRWLFHY 6WDQGDUGV IRU HFLW&GQNQDQSMLHMDBQQ[B\MIRFPQWO\ QRYV
DQG WKH /HQGHUV RI L DQ\ REDQUALKQ K KLRAD ;
DQG LWV UHODWHG %HQFKPDUN 5HSODFHPHQW DWH LL WKHII-ILFP\BDWIP(BIIQMADWILE
5HSODFHPHQW &RQIRUPLQJ &KDQJHV LY WKH UHPRYDO RU UHLQVWDWHPHQW R
FRPPHQFHPHQW RU FRQFOXVLRQ RI DQ\$%®M G FHKPHDWRL 8 Q VY. [RIQO BEEH FOLIMU R @HRIUWL RHE H |
$GPLQLVSVBHMWLRBSSOLFDEOH DQ\ /HQGHU RU JERRKWIRRQKBEG G NG VQ S DD XDHIMMH WH
D WHQRWH RU DGMXVWPHQW RU RI WKH RFFXUUHQFH RU QRQ RFFXUUHQFH RI DQ
DQ\ DFWLRQ RU DQ\ VHOHFWLRQ ZLOO EH FRQFOXVLYH DQG ELQGLQJ DEVHQW PI
FRQVHQW IURP DQ\ RWKHHP BDQUWWR UVRQW RMVKHU /RDQ 'REXPHQW H[FHSW LQsHBWK

H8QDYDL ODHORIUWR IR% H QIFRW DIUNKVWDQGLQJ DQ\WKLQJ WR WKH FRQW
DQ\ WLPH LQFOXGLQJ LQ FRQQHFWLRQ ZLWK WKH LPSOHPHQWDWLRQ RI D %HQF}!




LQF O XIBWP B 2 ) BXRMRF XSG M XTWHPG6 2)BQG HLWKHU $ DQ\ WHQRU IRU VXFK %HQF
RWKHU LQIRUPDWLRQ VHUYLFH WKDW SXEOLVK @ PDGLK SUDNDWVL V@& R WL RHH BARR @ D B

UHJXODWRU\ VXSHUYLVRU IRU WKH DGPLQLVWUDWRU RI VXFK %YHQFKPDUN KDV S|
WHQRU IRU VXFK %HQFKPDUN LV RU ZLO®GPH QQLR/ S0 QWH & B\ HSRIGIM M @M B WGLHYTH Q WK I
DQ\ %HQFKPDUN VHWWLQJYV DW RU DIWHU VXFK WLPH WR UHPRYH VXFK XQDYDLO|
WR FODXVH L DERYH HLWKHU $ LV VXEVHTXHQWO\ GLVSOD\HG RQ D VFUHHQ RI
RU % LV QRW RWXEW IQRWOWRJMHY DQQRXQFHPHQW WKDW LW LV RU ZLOO QR ORQ:
5HSODFHPHQ®NG P WHKHPWHRWLPE\ PRGLI\ WKH GHILQLWLRQ RI 3,QWHUHVW 3HULRG"’
UHLQVWDWH VXFK SUHYLRXVO\ UHPRYHG WHQRU

| % HQFKPDUN 8QDYDL®BEQOWWN 3DUNHRGAF®W RIW RAHQRWLFH RI WKH FRF
8QDYDLODELOLW\ 3HULRG WKH 3DUHQW %RUURZHU PD\ UHYRNH D-QAURHTOUHMER FR
/RDQV WR EH PDGH FRQYHUWHG RU FRQWLQXHG GXULQJ DQ\ %HQFKPDUN 8QDYD
KDYH FRQYHUWHG DQ\ UH FXHFWXIRUGED F%H/MRDWGRZ LQWRID UHTXHVW IRU D %RUURZL(
/RDQV 'XULQJ DQ\ %HQFKPDUN 8QDYDLODELOLW\ 3HULRG RU DW D" DW DFHERKK MV
FRPSRQHQW Rl %DVH 5DWH EDVHG XSRQ WKH WKHQ FXUUHQW %HQFKPDUN RU VX
GHWHUPLQDWLRQ RI %DVH 5DWH

J&25— 1 VFROWH SHNVHULYRHEG @
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PRI BWDWH EH OHV

&DQDGLDQ %HQFKPDUN 5H3 8 WZH MWHKYW BE®MWILIQDQ\WKLQJ WR WKH FRQWU

. D5HSODFLQJ &'25 5DWH 2Q 0D\ SHILQLWLY %YHQFKPDUN 6HUYLFI

&'25 5SDWH DQQRXQFHG LQ D SXEOLF VWDWHPHQW WKDW WKH FDOFXODWLRQ DQ¢
IROORZLQJ D ILQODO SXEXWHFEDWLRQ RPD WHIHGEHDOIHE W KTV W®IRI & '25 5DWH KDYH H

LOQGHILQLWHO\ FHDVHG WWKEH *SURY& BVGDEM LFU6/DWH” LI WKH WKHQ FXUUHQW &

Y%YHQFKPDUN 5HSODFHPHQW Z1L OO UHSODFH VXFK &DQDGLDQ %HQFKPDUN IRU DOO




KHUHXQGHU DQG XQGHUMOH YESHE WRRE NEPBEWHD\VQWCQD RI%HQFKPDUN RQ VXEK GD\
DQ\ DPHQGPHQW WR RU IXUWKHU DFEWL RQURUY FHR@W HRUWD RN\ ROWKRIW K/IRD G DRIFK\PW R
S5HSODFHPHQW LV 'DLO\ &RPSRXQGHG &255%$ DOO LQWHUHVW SD\PHQWYVY ZLOO EH

_ES5HSODFLQJ )XWXUH &DQDGLDQ %HQFKPDUNY 8S RAQY DNWKWH W ERXUYH QR
%HQFKPDUN S5SHSODFHPHQW Z1L OO U HSOPHREP WWUKM IR K HIO DX S X B ORW 8D FRIE HX@ GHU |
RDQ\ &DQDGLDQ %YHQFKPDUN VHWRWWRQW R W RRHD RHWKH ISIWK 7 WK % XVLQHVV 'D
%HQFKPDUN S5HSODFHPHQW LXL SAKRKVG B \WR WEE P/HHQWWG HWR/ RU IXUWKHU B FWHIRR
RU DQ\ RWKHU /KROQO'REG % BRQWKAWSNHOMWL KBY QRW UHFHLYHG E\ VXFK WLPH ZULW
%HQFKPDUN 5HSODFHPHQW IURP /HQGHUS$W BRI UN VPR ) WW R W SHKEX IDGFE QU EFHDW |
%HQFKPDUN KDV SHUPDQHQWO\ RU LQGHILQLWHO\ FHDVHG WR SURYLGH VXFEK_&D
DGPLQLVWUDWRU RU WKH UHJXODWRU\ VXSHUYLVRU IRU WKH DGPLQLVWUDWRU F
LQIRUPDWLRQ WR EH QR ORQJHU UHSUHVHQWDWLYH RI WKH XQGHUO\LQJ PDUNHYV
DQG WKDW UHSUHVHQWDWLYHQHVY ZLOO QRW_EH UHVWRUHG WKH 3DUHQW %RUI
/IRDQV WR EH PDGH FRQYHUWHG RU FRQWLQXHG WKDW ZRXOG EHDU LQWHWHMW¥FI
RI QRWLFH} GPR B WIKBHOWL WHKDW D &DQDGLDQ %YHQFKPDUN 5HSODFHPHQW KDV UH:
3SDUHQW %RUURZHU ZLOO EH GHHPHG WR KDYH FRQYHUWHG DQ\ VXFK UHTXHVW L
DPRXQW HTXDO WR WKH 'ROODU (TXLYDOHQW DPRXQW

_ F&DQDGLDQ %YHQFKPDUN 5HSODFHPHQW &RQIRUPLQJ &KDQJHV . Q FRC(
&DQDGLDQ %HQFKPDUKNGH SO NBAHRMMWYW HVGEKDYH WKH ULJKW WR PDNH &DQDGLDQ
&KDQJHYV IURP WL PHRWR IWMKPHVDQG L QJ DIONW R U Q.JQWDRD) WKW KFHRL) DRDIMIR R EXEGRHQW V L
VXEK &DQDGLDQ %HQFKPDUN 5HSODFHPHQWEWQYRIUPIL\G K RXW IHVI ZU W& HEH DR WH
WKBIWHHPHQW

_GIRWLFHY 6WDQGDUGV IRU 'HFKMHGRR)\Q DVHGHEWY/HIHO @ BSWRROW O\ QRW
DQG WKH /HQGHUV RI L WKH LPSOHPHQWDWLRQ RI DQ\ &DQIHEIPD &2FHINGKPWUR CE
Ll VYWHEMWHYHQHVY RI DQ\ &DQDGLDQ %YHQFKPDUYWR\SGHSWBERPRPQW LR IBHPLWYUR&X
E\ WHGPLQLVHIBIMWIL RBSSOLFDEOH _DQ\ /JHQGHU RU JURXS RI /HQGHUYV SXUVXDQV
UHVSHFW WBRWHVRID BEMXVWPHQW RU RI WKH RFEFXUUHQFH RU QRQ RFEFXUUHQFH
IURP WDNLQJ DQ\ DFWLRQ Z1 OO EH FRQFOXVLYH DQG ELQGLQJ DEVHQW PDQLIHV
IURP DQ\ RWKHU SDUW\ KHUHWR H[EHSW LQ HDFK FDVH DV H[SUHVVO\ UHTXLUH




._H8QDYDI OD/HIORIVWRIR&DQDGLBW HAQWKPBIUNQFOXGLQJ LQ FRQQHFWLR
&DQDGLDQ %YHQFKPDUN 5HSODFHPHQW LI WKH WKHQ FXWWUWHIR QA 58EIBOH' G E b@ WoH Q K
$GPLQLVSVBMWLFH\ UHPRYH DQ\ WHQRU RI VXFK &DQDGLDQ %YHQFKPDUN WKDW LV
. LOFOXGLQJ &DQDGLDQ %YHQFKPDUN 3P0 D EMPAHHIMMVL ¥ B WWH IO VWIBWEH IDLO \W/EKKHF K S |
&DQODGLDQ %YHQFKPDUN LQFOXGLQJ &DQDGLDQ %HQFKPDUN 5HSODFHPHQW VHW'

I B6HFRQTWWP\ &2586RQYHUMWRODLWKVYWDQGLQJ DOQ\WKLQJ WR WKH FRQWU
VXEMHEW WR WKH SEGRDX VY B @R FRIFDOWKWY R Q (Y H FWUPQE? Yy QWH WD WRWE GDWH KD
RQ DQG DIMWHP &XFHDOQVLWLRQ 'DWH L WKH &DQDGLDQ %HQFKPDUN 5HSODFHPHC(
UHSODFH WKH WKH® HXRKATDOM &R DE&IDQXUSRVHY KHUHKQ GHIW KRKE WO RS IHD QI QAHNK
%HQFKPDUN RQ VXFK_GDWHV/QWLDO® \ZXBMHRDXM W\ DPHQGPHQW WR _RU IXWSBWHKHHMPI
RU DQ\ RWKHU /RIDJG'RIFAX PHIPK /RDQ RN WK W DIEED QVLRVQ RMKHDWH EHDULQJ LQWHU
&DQDGLDQ %YHQFKPDUN VKDOO FRQYHUW RQ WKH ODVW GD\ RI WKH WKHQ FXUUH
%HQFKPDUN S5SHSODFHPHQW GHVFULEHG LQ FODXVH D RI VXFK GHILQLWLRQ KL
DSSOLFDEOH WR VXFK /RDQ LPPHGLDWHGYBUORE OHREY R MERMETHURH R/M & FWXH&
DQG DJUHHGPE\QWYSIBHOMWL YSURYLGHG WKD WK MKQQ \KHERIF WHHRIFCE H 9 YV WHEKHHDWL KB Y Gt
WKH /HQGHBNUMHGOW VWHKRHIUPR Z ASFBW L FHMR DDRE B OR LY KUSIHOWLKBEY QRW UHFHRYRQW
WLPH RQ WKH ILIWK WK %KIVWH MY VE& 66 B W AHHL W WHH G MR M/ L F H FRR QREHVUHAA R R@ B\S
IURP /HOQGHUV_FRPSULVLQRWHRNKBHHIXUH@ W AHRUGUHRIAH U

I HILQLWVROMG LQ WKLY 6HFWLRQ DQG 6HFWLRQ E

S3YDLODEOH7RQORDGPEHQQY DV RI DQ\ GDWH RI GHWHUPLQDWLRQ DQG ZLWK
DSSOLEDEOH [ LI WKH WKHQ FXUUHQW &DQDGLDQ %YHQFKPDUN LV D WHUP
GHWHUPLQLQJ WKH OHQJWK RI DQ QWHUHVW 3HULRG RU \ RWKHUZLVH DC(
%HQFKPDUN DV DSSOLBOBEHPERUW R @RV WWXR KV & DWW H

3&DQDGLDQ %YHQFKPDUNMN"2SHPIWH LQURYDOWE WKDW LI D UHSODFHPHQW RI1 \
WR WKLY 6HFWLRQ WKHQ 3&DQDGLDQ %HQFKPDUN" PHDQV WKH DSSOLFIL
&DQDGLDQ %HQFKPDUN 5HSODFHPHQW KDY¥QIHSOHBHG@ MK MKR S IDRW G HE KAH
DSSOLFDEOH WKH SXEOLVKHG FRPSRQHQW XVHG LQ WKH FDOFXODWLRQ Wt




3&DQDGLDQ %HQFKPDUN 5HS QOSYAHFR-EWH7/RBRQELDRYU DQ\

_ JRU SXUSRVHV RI| 6WEWURQVW DBOWHUQDWLYH VHW IR $\WWR LEH O/RIHEWD WHF C

_DWKH VXP/HRUP R25BQG LL EDV LS BRO DRVH7ERIR D GRUDROYH P
GXUDWLRQ DQG BV @ DIRO HYW® R DRERI IVOK UGDHU PRVQWR  V R U

_EWKH VXP Rl L 'DLO\ 8aRPRFXQEHG_&255$ EDVLSY B RO DMYH7KROR DG
ROH PROMKKIDWLRQ DQG $F D V0D BRATEW B D IGRIDDIQUGDHU P RVQ W ¢

_ JRU SXUSRVHV RI 6HFWLRQ E WKH VXP RI DD GWKH/ O WRIWQ P KIH IE HPOFK |
QHIJDWLYH YDORHHRBK HWDKH WK IFW WHEENP IEQ IHIVGH\NAHDOMA RV IKEGW K H - 3DV WEW BHRIIQ
VXBKDLODEOH7/ERQRD RUDMXFK &DQDGLDQ %YHQFKPDUN JLYLQJ GXH FRQVLGHU
FROQYHQWLRQ LQFOXGLQJ DQ\ DSSOLFDEOH UHFRPPHQGDWLRRYV DGBCA\DWI
GHQRPLQDWHG V\QGLFDWHG FUHGLW IDFLOLWLHY DW VXFK WLPH

SURYLGHG WKDW LI WKH &DQDGLDQ %YHQFKPDUN 5HSODFHPHQW DV GHWHUI
WKH &DQDGLDQ %HQFKPDUN 5HSODFHPHQW ZLOO EMIBHHPHOWR EH WKH RO
'REXPHQWYV

3&DQDGLDQ %YHQFKPDUN 5HSODFHPHQW &RQIRUPLQJ &KDQJHYV” PHDQV. ZLWE
WHFKQLFDO DGPLQLVWUDWLYH RU RSHUDWLRQDO FKDQJHWKH GHIXGILW I RFE
SHULRG ~ WLPLQJ DQG IUHTXHQF\ RI GHWHUPLQLQJ UDWHY DQG PDNLQJ SD\
FROQYHUVLRQ RU FROQWLQXDWLRQ QRWLFHY WKH DSSOLFDELOLW\ DQG OHQ:
WHFKQLFDO DGPLQLVWUDWLYH RRLRSEMYINDWR @Bl E LRIHWVWPHDUY VE HWIKD W RVEKUHL D \
LPSOHPHQWDWLRQ RI VXFK &DQDGLDQ %HQFKPDUN 5HS QD FHHPH QW VBVDBEDWYIRY
PDOQOHU VXEVWDQWLDOO\ FRQV LV VBEKMO 7 IV RIKH WU SIS H YD FWKLDFW DRAR SW L R
SUDFWLFH LV QRW DGPLQLY¥EPU MW VHIHIMWHBH WHOH [RAH VI WKKIOHW QR PDUNHW ¢
&DQDGLDQ %HQFKPDUN 5HSODFHPHQW H[LVWV LEBNFXEG KVRWWKONWL 8 H B IOGHV RU \
QHFHVVDU\ LQ FRQQHFWLRQ Z&WMKHWRHQDG PIQWL WW HDRW RMURIRW&LRFXPHQW:

3&DQDGLDQ %WHDOKPWURQ (YHQW ™ PHDQV ZLWK UHVSHEFEW WR DQ\ WKHQ FXU
RFEXUUHQFH RI D SXEOLF VWDWHPHQW RU SXEOLFDWLRQ RI LQIRUPDWLRQ
%HQFKPDUN WKH UHJXODWRU\ VXSHUYLVRU IRU WKH DGPLQLVWUDWRU RI \




%HQFKPDUN WKH %DQN RI &IDR)D®DZ IDMK LMDX RIOWGILFRY LIRRIQ RYHU WKH DGPLQL
UHVROXWIRQ DXWKRULW\ ZLWK MXULVGLFWLRQ RYHU WKH DGPLQLVWUDWR
RU UHVROXWLRQ DXWKRULW\ RYHU WKH DGPLQLVWUDWRU IRU VXFK &DQDGI
RU Z1L OO FHDVH RQ D VSH$YDIIODE® EOWRORB GIBRYXEH RDODGLDQ %HQFKPDUN
SURYLGHG WKDW DW WKH WLPH RI VXFK VWDWHPHQW RU SXEOLFDWLRYD LD
&DQDCHORU RI VXFK &DQDGL D QYWH QPKERHIBORD EHROMOXOFK &DQDGLDQ %HQFK
UHSUHVHOWDWLYH RI WKH XQGHUO\LQJ PDUNHW DQG HFRQRPLF UHDOLW\ W
UHSUHVHQWDWLYHQHVY ZLOO QRW EH UHVWRUHG

38&255%$" PHDQV WKH &DQDGLD@YHYUDIPILDKCWILEHYRVEHDWEH DQG SXEOLVKHG E\ \
DGPLQLVWUDWRU

3&2559RDQ° PHDQV D /RDQ WKDW EHD&ASEHWHUHVW DW D UDWH EDVHG RQ

3'DLO\ &RPSRXQGHG &255%° PHEDESELWRK DQWIBODMYW DFFUXLQJ RQ D FRPSRX(
DOFRQYHQWLRQV IRU WKLVFRPSBRXQKILEK Z PO DRRHIENDVENAL WHIL O J $HVRN Q) E 8 ST
LQ DFFRUGD PHWEKR\G R GARKINYBIQG/LRQV IRU WKLY UDWH VHOHEI/QIGGRID Q HRRA
%RG\ IRU GHWHUPLQLQJ FRP FXXQQHE V& RIBO V& KHFURY VSHIEDWYIKBNEL GHY WKD
FRQYHQWLRQ LV QRW DGPL&GCPWQDWHIMHEWA YW KNP0 EXE K BFRAMWIKEE HVWDEOLV kK
FROYHOWLRQ LQ LWV _DHIG/BOR¥ DEHHGL WKIDIMWI IRWKH DGPLQLVWU DWW B UDK&®D/QC
Y%HQFKPDDUNLWLRQ (YHQW ZILWRWBRSHRWFWRUAHZBZS5WKHQ LQ UHVIS\HEW TKILD:!
UHIHUHQFHVAVR G EIHHSHHPHG WR EH UHIHUHQFHY WR WKH ODVW SURYLGHG

S5HOHYDQW &DQDGLDQ *RYHUQPHQWDO %RG\" PHDRMN O&H HQISRN RH & IRQD G
&DQDGD_RU DQ\ VXFFHVVRU WKHUHWR

STHUP &255%$° PHDQV IRU WKH DSSQIWRHQORUZAAUUHOERROEG QQ MWWHRIRWD MIHV EFDH,
RU UHFRPPHQGHG &P QKXGELDOHRWHIMPRHO WRDWIRGSXEOLVKHG E\ DQ DXWKWR
GLVSOD\HG RQ D VFUHHQ RU RW K® H QAMILORH ARADIRALARL TDW WM Y@ LWV U H DIV (
DSSUR[LPDWHO\ D WILPH DQG DV RI D GDWH SULRU WR WK I$ GRIPGPIHVIIH RO ME
UHDVRQDEOH GLVFUHWLRQ LQ D PDQQHU VXEVWDQWLDOO\ FRQVLVWHQW ZL

STHUP &25BFBWLFH  POIRW VI MWKOHS GRQ QE\VBUKBHIDWL WHR WKH /HQGHUV DQG WKH 3D
D7/HU&255¥UDQVLWILRQ (YHQW

SHUP &258PQVIWILRQ 'IDWWKHAHTEUE2BEEHUDQVIWLRQ (Y HQWH W KRIUGHKWPHRVIBKEY
IRWSEHRYLGHG WR WKH /HQGHUV DQG WKH




SDUHQW % RRMM WAKHHUUHSODFHPHQW RI WKH WKHQ FXUUHQW &DQDGLDQ %HQF
FODXVH D RI VXFK GHILQLWLRQ _ _ZKLFK GDWH VKDOO EHHDW &HIHPWW LWFKL !

SMHUP &259PQVIWILRQ (YHQW™ PHDQVSWHRHQGE M $\IHHDRAI GBI &R 55 K\DW KHHHQ UHF |
IRU XVH E\ WRBD @GBGHNYD® @RY H U MRHID WD G HMRHEIS B EDIFHD HRIVOB@G MKH DGPLQ
HU&25583V DGPLQLVWUDWL$EPLQH DRIBEIWH. PALO YBED D Q %YHQFKPDUN 5HMBOPF
&255%$ KDV UHSODFHG WKH &'25 5DWH 1L Q DFFRUGDQFH ZLWK 6HFWLRQ D

$57,&/( ,9
*8$58$17<

7KH *XDUDODRMK Rl WKH *XDUDQWRUV KHUHE\ MRLQW O\WKH5 / V&H ARMBEHBI D $X'
HDFBHDV XU\ 0DQDJH PHEPW Qh D IGIDWK MHQG HDFK RWKHU KROGHU RI WKH 2EOLJDW
DQG QRW DNKWXSBRWPSW SD\PHQW RI DOO 2EOLJDWLRQV DY IX PO Q& B QY REXHS ZHSIV
DV D PDQGDWRU\ &DVK &ROODWHUDOL]DWLRQ RU RWKHUZLVH VWUWXXEMHRAW. @/ R F/F|
VHOQWHQRIBUDWWHHG 2E0OR Y IKRFBIGWMKDW ZLWK UHVSHFW WR DQ\ )RUHLJQ 6XEVLGI
6XEVLGLDU\ IRU OHVXFKKRQ HR.Q K \GHMBWIDEIWUVIKDOO EH OLPLWHG WR WKH &DQDG
6XEVLGLDU\ KDV EHHQ D 6/BEV EXD DD WRRIUR QHH UHHEY IXUWKHU DJUHH WKDW LI DQ\
ZKHQ GXH ZKHWKHU DW DWDWEOG WRWXSUMWID\PHQW E\ DFFHOHUDWLRQ DV D PD
*XDUDQWRUV ZLOO MBUQWHWOQESDYWMWYKHUNOPN ZLWKRXW DQ\GGW RD WG @ UV& R WIDR
WLPH RI SD\PHQW RU UHQHZDO RI DQ\ Rl WKH 2EOLJDWLRQV WKH VDPH ZLI\OLEH
PDQGDWRU\ SUHSD\PHQW E\ DFFHOHUDWLRQ DV D PDQGDWRU\ &DVK &ROODWHU
UHQHZDO

1IRWZLWKVWDQGLQJ DQ\ SURYLVLRQ WR WKH FRQWUDU\ FRQW D L Q8H® HHHRIHHQ \
BHFXTUHDVXU\ 0D QDUHRPI@WY L WKH REOLJDWLRQV HRHPHDIPK DXIEU VG W FRRW K € G H
OLPLWHG WR DQ DJJUHJDWHYB/PRXRX\Q WTWEO W R RXIOE @MRW UHQGHU VXFK REOLJD
/DZV RU DQ\ FRPSDUDEOH SURYLVLRQV RI DQ\ DSSOLFDEOH VWDWH ODZ RU RWKF
H[FOXGH DQ\ ([FOXGHG 6ZDS 2EOLJDWLRQV ZLWK UHVSHFW WR VXFK *XDUDQWRU

2EQLJDWLRQV 8 JKRIQREQILFOMDIAR QV R WK FIW IXRDH WRUYWK QGBUVHYHUDO
DEVROXWH DQG XQFRQGLWLRQDO LUUH YV SHHFIKIOMHIRWWRY M Q CRUHF HIBEDCLLOM QRIIVIV |
6ZDBIUHHPHQWYV R BWXXUBIGSDUHRPIOGWY RU DQ\ RWKHU DJUHHPHQW RU LQVWU:
UHOHDVH LPSDLUPHQW RU H[FKDQJH RI DQ\ RWKHU JXDUDQWHH RI RU VHFXULW\
/DZ LUUHVSHFWLYH RI DQ\ ODZ RU UHJXODWLRQ RU RWKHU FLUFXPVWDQFH




ZKDWVRHYHU ZKLFK PLJKW RWKHUZLVH FIR@WUWEM X\ M HD RO H IV G WRHEL TRIOL WREEIBEE
_ WKDW WKH REOLJDWLRQV Rl WKH *XDUDQWRUV KHUHXQGHU VKDOO EH DEVRO:
WKDW VXFK *XDUDQWRU VKDOO KDYHUMR REXKWHRHQXE B R JPRQ\R QL B XU IHPQ DWD L Q
DPRXQWYV SDLS3JWQEB®WIRLYXFK WLPH DV WKH 2EOLJDWLRQV RWKHU WKDQ FRQV
WHUPLQDWLR® HRR WXL VKDYH EHHQ SDLG LQ IX0O0 DQG W K:HL SVRKARRRXIW P H B MWL R D WHK
IRUHJRLQJ LW LV DJUHHG WKDW W RMK K HR PEXO KWW\ AHH VRH @\ \ S]HQHP IRWWPHRG) 1 \RD DAZK
OLDELOLW\ RI DQ\ *XZKDPKVRKDICHIUHMOBHY DEVROXWH DQG XQFRQGLWLRQDO DV

D DW DQ\ WLPH RU IURP WLPH WR WL PMK HE MLPRIXM Q RWL B W R LDRD\Q'F
RI WKH 2EOLJDWLRQV VKDOO EH H[WHQGHG RU VXFK SHUIRUPDQFH RU FRPSOLD(

E DQ\ Rl WKH DFWV PHQWLRQHG LQ DQ\ RI WKH SURYLVLRQWHRP BDQW R
6BHFXTUHDVXU\ 0D QDUHRPIO@W RU DQ\ RWKHU DJUHHPHQW RU LQVWUXPHQW UHIHL
$JUHHPHQWYV RU7VMB K XUHFXLGERIHRPIO@WY VKDOO EH GRQH RU RPLWWHG

F WKH PDWXULW\ RI DQ\ RI WKH 2EOLJDWLRQV VKDOO EH DFFHOHUDW
DPHQGHG LQ DQ\ UHVSHFW RU DQ\ ULJKW XQGHU $JUHHPW QM /R DD BOFEX®\E '@ DD
$JUHHPHQW RU DQ\ RWKHU DJUHHPHQW RU LQVWUXPHQW $UK HHHRH@GWW RR UTY WEKKIX
ODQDJHPHMHMPHQWY VKDOO EH ZDLYHG RU DQ\ RWKHU JXDUDQWHH RI DQ\ RI WKF
H[FKDQJHG LQ ZKROH RU LQ SDUW RU RWKHUZLVH GHDOW ZLWK

G DQ\ /LHQ JUDQWHG W®&P IRQL VIBIPWR IR KR ID W KRMW KHU KROGHU RI WKH
WKH 2EOLJDWLRQV VKDOO IDLO WR DWWDFK RU EH SHUIHFWHG RU

H DQ\ RI WKH 2EOLJDWLRQV VKDOO EH GHWHUPLQHG WR EH YRLG RU
FUHGLWRU RI DQ\ *XDUDQWRU RU VKDOO EH VXERUGLQDWHG WR WKH FODLPV RI

: LWK UHVSHFW WR LW VHOEFXLIPOMLR@QW RAHKHXNEEHH[SUHVVO\ ZDLYHV GLOLJI
DQG DOO QRWLHAHYGZEQWVRHAXHIHREYWR W OMW MWKHU KROGHU RI WKH 2EOLJDWLR
SURFHHG DJDLQVW DQ\ 3HUVRQ XQGHU DQ\ R$MWHKIHI PRID 'R B XIPHEDSK\E X DG 'G O HIR Bl I
DQ\ RWKHU DJUHHPHQW RU LQVWUXPHQW UHIHUU I$GUWM R PLHOQ W K HR AR & I B' KR YBUHFE BX ) GV
$JUHHPHQWY RU DJDLQVW DQ\ RWKHU 3HUVRQ Xo@GHU W&H R\ERHUDIMKIDRIDQWHH R



5HLQVWDWKHW®PHREWLIDWLRQV RI W K$U WKIDRYKD WS R UBH XIDGWHRPWWIL¥ DO O\ UHLQ
DQ\ UHDVRQ DQ\ SD\PHQW E\ RU RQ EHKDOI RI DQ\ 3HUVRQ LQ UHVSHFW RI WKH 2
DQ\ Rl WKH 2EOLJDWLRQV ZKHWKHU DV D WHWRDWY HRQEXR|BW R R B HGL @ WK HQ ZELD/QN
WKDW LW ZLO® GRLGHKVQIUHDWKBR G HDFK /HQGHU RQ GHPDQG IRU DOO UHDVRQDEC
WKH IHAMVAX®® GLVEXUVHPHQWYV R GPROQQ W BV IMWHLFRKH W € KEAHWQIGHH U LQ FRQQHFWIL
UHVWRUDWLRQ LQFOXGLQJ DQ\ VXFK FRVWV DQG H[SHQVHV LQFXUUHG LQ GHIHQ
IUDXGXOHQW WUDQVIHU RU VLPLODQVROPHQM RQGWHLP D@D LEDQRUXSWF\

&HUWBIE) WL RODPKMWUYBFK *XDUDQWRU DJUHHV WKDW VXFK *XDUDQWRU VKD(
2EOLJDWLRQV H[FHSW WKURXJK WKH H[HWHAPALRRDOQ GIWW YV RRIKXWE KR JHD[WUR QVHXR

SXUVXDbRMWWVWRQ

SHPHGIZKW *XDUDQWRUV DJUHH WKDW WR \BK HE HYDZHHQVWH{ W/ H QDWW S I WHRLWY!
KROGHUV RI WKH 2EOLJDWLRQV RQ WKH RWKHU KDQG WKH 2EOLJDWAEHREWLRO EE
VKDOO EH GHHPHG WR KDYH EHFRPH DXWRPDWLFDOO\ GoHF WQ R QR [SKO 6 A MWW RO
QRWZLWKVWDQIGQIQPI ®FW MWDRU RWKHU SURKLELWLRQ SUHYHQWLQJ VXFK GHFOD
GXH DQG SD\DEOH DV DJDLQVW DQ\ RWKHU 3HUVRQ DQG WKDW LQ WKH HYHQW I
DXWRPDWLFDOO\ GXH DQG SD\DEOH WKH *XDUDQWHHG 2EOLJDWLRQV ZKHWKHU
SD\DEOH E\ WKH *XDUD@WRWVRIMKH SXDIROMRRY DFNQRZOHGJH DQG DJUHH WKDW
DFFRUGDQFH ZLWK WKH WHUPV Rl WKH &ROODWHUDO 'RFXPHQWY DQG WKDW WKF
DFFRUGDQFH ZLWK WKH WHUPV WKHUHRI

5LJKWYV Rl &R QAKBILEXODMWIIRDNRUY DIJUHH DPRQJ WKHPVHOYHV WKDWHDRREKFR
*XDUDQWRU VKDOO KDYH FRQWULEXWLRQ ULJKWV DJDLQVWXWIK H FROWK b IUE XX\DLLROO \
VXERUGLQDWH DQG VXEMHFW LQ ULJKW RI SD\PHQW WR WKH REOLJDWLRQV RI VX
ULJKWV RI FRQWULEXWLRQ XQWLO DOO 2EOLJDWLRQV RWKHU WKDQ FRIUMIHPHID
EHHQ SDLG LQ IXO0 DQG WKH &RPPLWPHQWY KDYH WHUPLQDWHG

*XDUDQWHH Rl 3D\PHQW &R Q@KH Q@ XDQ.D OSDHHMD DIRHABIOL XD UD QW\ RI SD\PHQW
D FRQWLQXLQJ JXDUDQWHH DQG VKDOO DSSO\ WR DOO 2EOLJDWLRQV ZKHQHYHU

_HHSZHOQDFK /RDQ 3DUW\ WK DK DV [DQ ¥R DM HGK (& 3V 5 P M/ MFHERH D,RD UR DY 3 D (
QRW WKHQ DQ 3HOLJLEOH FRQWUDFW S D $WWFESSHR WL HGD CRHROVEPINGE RPIP@\G LRV \ D( [
WKH /RDQ 'RFXPHQWYV E\ DQ\ VXE® B S WIKLH UHTDWRD/EBDRRMAV H |



ZLWK UHVSHEW WR DQ\ 6ZWD)SENHFIW DMR. RVK HKOID WE\ V H Q W IDE M IR GHKWAHREI G MR L R @/IDA d
XQGHUWDNHY WR SURYLGH VXFK IXQGV RU RWKHU VXSSRUW WR HDFK 6SHFLILHG
6SHFLILHG /RDQ 3DUW\ IURP WLPH WR WLPH WR KRQRU DOO RI LWV REOLJDWLRQ"'
FDVH RQO\ XS WR WKH PD[LPXP DPRXQW RI VXFK OLDELOLW\ WKDW* XD QINMHRR&UH
DQG XQGHUW D NEOW V PORIE BD VOKLXQGHU DSSOLFDEOH 'HEWRU 5HOLKH REVL JDWG R
XQGHUWDNLQJV RI HDFK DSSOLFDEOH /RDQ 3DUW\ XG®EWUXQWWILD 6HKFW L\ DPWKDD &V
FRQWLQJHQW LQGHPQLILEDWLRQ REOLJDN URI® WV FGD WK B X H YEFY H QWSKDHL & HL Q PILXQDOONI
RU WHUPLQDWHG (DFK /RDQ 3DUW\ LQWHQGV WKLV 6HFWLRQ WR FRQVWLWXWH

DQG D 3NHHSZHOO VXSSRUW RU RWKHU DJUHHPHQW’  IRU WKH EHQHILW RISAWFK
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&ORVLQJ &R QIGIEWLHRMPH QW VKDHFWEMARPIREBIWKH VDWLVIDFWLRQ RI RU :
WKH IROORZLQJ FRQGLWLRQV SUHFHGHQW VXEMHFW WR WKH )XQGV &HUWDLQ 31

D/RDQ 'RFXPHHIMY S WCP\L Y KWO\IHMWLRHH[HFXWHG BRXEWRMHUGEU WYX HR B M
$JUHHPHQW DQG WK H RDHOHPHH@W AHFKMDEW\FDVH SURSH WIORHH HRA XHWDHF® E'L DQE KN S
$GPLQLVSUWMWLDPBG HDFK /HQGHU

E1R ODWHGN BDOVH &KMFHH'HFHPEHU WKHUH VKD C8G5 QRUWHKERW H R

F2SLQLRQV RI5&FEXQSWOP\L W KHMNBMWLRHIDYRUDEOH FXVWRPDU\ RSLQL
3DUWLHV LQFOXGLQJ ORFD G GRXQMSOHIWU KB & B VIWIPEHE WYRHDWH BB G H DFXWH G G
&ORVLQJ 'DWH DQG LQ IRUP DQG VXE V$ORLEH. W BIEDRQ PSR Y\WLIBW GV WDKFDWAR Q\R WRRS MG
WKDQ ORFDO FRXQVHO 1mMQDDWLRQ RE IDF YRIDRID 3MIURD. LD XK DLEERENDDX@V DIVVIVQ @ IVU/L
&DQDGD VKDOO EH UHTXLUHG DW FORVLQJ

G2UDQL]DWLRQ 'REXPHQW%H5HVRWERLRIQANHWIMWL RHWKH IROORZLQJ |
IDFVLPLOHV IROORZHG SURPSWO\ E\ RU$GPQ R O VSWHRDWYIKYH B [ WRHIPPWD Q 16 T X E/WWHIEQ E
WI$IBPLQLYVSIHIWL Y H

L FRSLHVIPQW|IODMWPRPEQ 'RFXPHQWYV RI HDFK /RDQ 3DUW\ FHUWLIL
WKH DSSURSULDWXWRRHIULWMPRQWBRE® VWDWH SURYLQFH WHUULWRU\ R



RUIBRQLIDWLRQ ZKHUH DSSOLFDEOH IDEBUFRUWXFKH/REQ 3BBWS RWRY EH
&ORVLQJ 'DWH

LL VXFK FHUWLILFDWHY RI UHVROXWLRQV RU RWKHU DFWLRQ L
2IILFHUV Rl HDFK /RB® BQUWSWHWIWRH\ UHTXLUH HYLDK®WRRQL W\KB QG A
5HVSRQVILEBH MKHUHRI DXWKRUL]H GL RHRU DLRQWVFIR\D Q HFBIW ISR Q WOBIQR LW
'REXPHQWY WR ZKLFK VXFK /RDQ 3DUW\ LV D SDUW\ DQG

LLL D JRRG VWDQGLQJ FHUWLILFDWH WR WKH H[WHQW J\DQAK AR
IRUPDWLRQ RI VXFK /RDQ 3DUW\ |U RBKWHKRIUDR ®/S GRU FHDEFMHX BIDYS B BB\ R
RUDQL]DWLRQ RU IRUPDWLRQ

H3HUIHFWLRQ DQG 38XRWH AW RMR VKN )X Q GV & H UMGIPLLAD B VURIBIEMIRRH VWUH
IROORZLQJ

L 8QLIRUP &RPPHUFLDIQ QRGHLQDEVEBGSHPHQWY IRU HDFK DSBQF
$GPLQLVSUIHMWIIRGH GLVFUHWSRPL QUK $EBH WX VUK MW\ LQWHUHVW LQ W

LL DOO FHUWLILFDWHY HYLGHQFLQJ DQ\ FHUWLILFDWHG (TXLW\
$GPLQLVSUIBMWLE KUV XD Q VE MR HPKHHD SvH AIXQGE WAK H RIDH-DFGL@WQ /IR B X WLKWA\U
LQ EODQN DQG XQGDWHG VWRFN SRZHUV DWWDFKHG WKHUHWR

LLL GXO\ HIHFXWHG QRWLFHV RI JUDQW RI VHFX& LW HRNMHN DD\
&DQDGLDQ$GHHXPIQW DV DLHNGHHE® VYSWHIMWIR G H GLVFUHWSGPL QLR \8 H
$IHOWIHFXULW\ LOWHUHVW LQ WKH LQWHOOHFWXDO SURSHUW\ RI WKF
QDPH RI VXFK /RDQ 3DUW\ ZLWK WS BI® DUWFRHEREUN I W \8 G DW/HH G \6FEDJRGH Y
HTXLYDOHQW WKHUHRI LQ &DQDGD

|/LHQ 6HDUKHKGIPL QL VSIBMWLYKDOO KDYH UHFHLYHG WKH UHVXOWYV RI
RULDQL]DWLRQ RI HDFK /RDQ 3DUW\ DQG HDFK IMKKV \R3 LW WH. R R DAX B D H W\LKIH KU IO F
UHYHDO QR /LHQV RQ DQ\ Rl WKH DVVHWYV RI WK HS$/JRDHM BB QW IRE QIR REDSILRR UL W
SXUVXDQW IWGRHIVWHBURU RWKHU GRFXBBQ WDWBBMWR WHYIDFWRU\ WR WKH

JEHILOQDQFLQJ RI ([LVWIK®J/RDEHEWMHBIHW D QG WKHLU 6XEVLGLDULHYV
DQG REOLJDWLRQV RWKHU WKDQ FXVWRPDU\ REOLJDWLRQV FRQWLQXH$ WRHFKQ
WHUPLQDWHG DQ\ FRPPLWPHQWY WR OHQG RU P DINHGRI\G KWk GH @SMEF\WR B M- RV \E B A |
OHWWHU DQG DOO RWKHU GREXPHQWY RU LQVWUXPHQW \$ QUHHPH/DW \RW RR WHKGIRID \




REOLJDWLRQV RI WKH /RDQ 3DUWLHY DQG WKHLU 6XEVLGLDULHY WKHUHXQGHU E
$GPLQLVSUBOWLYHWK UHVSHFW WR WKH FDQFHOODWLRQ RI DQ\ OHWWHUV RI FUH
WKH REOLJDWLRQV RI WKH /RDQ 3DUWLHY DQG WKHLU 6XEVLGLDULHY ZLWK UHVE

K&ORVLQJ &HUWILILFDWH 5BR & Y & WEE\ LM KNS\IHOFADVRH FHUWLILFDWHY VL

2ILFHU Rl WKH 3DUHQW %RUURZHU FHUWHRWQ)R QNS DBE KR DRKODGMHNERRY VB WHRIMVIIL
FKLHI ILQD®@HUD R RIFWKHALWK UHDVRQDEO\ HTXLYDOHQW GXWLHV RI WKHEBWUHC

L)LOQDQFLDO 6S5WDRMH B MQERIMVY KHW\IWMWLRH D FRQVROLGDWHG DXGLWHG
EDODQFH VKHHW RI WKH 3DUHQW %RUURZHU DV Rl '"HFHPEHU DQG VMR B LLWA\
FDVK IORZ IRU WKH \HDU WKHQ HQGHG E LQWHULP FRPSDQ\ SUHSDUHG ILQDQF

\HDU ILQDQFLDO VWDWHPHQW SURMHFWLR®V WKIURKDIO @RIRQ OF DXT U QY H WKHEZ
ILVFDO TXDUWHUV IROORZLQJ WKH &ORMLVQKHDWH VDK ¢ XEEG@D @ WRICHIDAEY DG/ UW R 4
UHDVRQDEO\ UHTXHVW LQFOXGLQJ ZLWKRXW OLPLWDWLRQ D GHWDLOHG GHVFL
FRQWHQW UHDVRQ D EGB P\ W V X BEWIREE GVR KK FHQGH UV

M3$75.2BFW %HQHILFLDO 2ZQHUVKLS

LW OHDVW ILYH GD\V SULRU WR WKH &ORVLQJ 'DWH WR WKH HJ
WIEBPLQLVSIHIMWLYHHF$HEBMQEVINKBWLPBG WKH /HQGHUV RI DQ\ GRFXF
UHTXHVWHG LQ FRQQHFWLRQ ZLWK DSSOLFDEOH 3NQRZ \RXU FXVWRPH
3$75,2BFW DQG W K$0RPFRID\G LDKEE R QK NSUHIMWLPB G WKH /HQGHUV VKDO

LL ,I DQ\ %RUURZHU TXDOLILHV DV D 2OHJDO HQWLW\ FXVWRPH!
$GPLQLVSUBMWLEBB G HDFER WHKHG H DNV H Q V§ GURHLTOXUHASVHIBME R M/ K/X RK DHBQ B & H
2ZQHUVKLS &HUWLILFDWLRQ LQ UHODWLRQ WR VXFK %RUURZHU

N)HHV DQG ([5HRNIHVWGE\L @ KWM\BWMWE WA JHUYV DQG WKH /HQGHUV RI I
GXH DQG UHTXLUHG WR EH SDLG RQ WKH &ORVLQJ 'DWH |UR$I WHKHHP S QR\F HRIG 7 KRLIF!
EHHQ UHFHLYHG DW OHDVW RQH % XVLQHYV W HW DY MIENDQ FMHK HZ B URKE IR & X QRW W

QHJDO 'XH 'L DKHERPEGLVSUHMWLEBE G LWV FRXQVHO VKDOO KDYH FRPSC
ZKLFK VKDOO EH$GPWQVVHFENRMYW R WYV VROH GLVFUHWLRQ



P5HSUHVHQWDWIUD@WHD BESUHVHQWDWLRQVY DQG ZDUUDQWLHYV RI WK

LQ 6HFWLRQV D DQG E LL DV LW UHODWHVY WR WKH H[HFXWLRQ DQG GI
'REXPHQWYV DV Rl WKH &ORVLQJ 'DWH VXEMHFW LQ DOO UHVSH
/RDQ 3DUWLHV $ DUHG PHQRV WKKR®O EH WUXH DQG FRUUHFW LQ DOO PDWH!L

TXDOLILHU FRQWDLQHG WKHUHLQ H[FHSW WR WKH H[WHQW VXFK UHSUHVHQWDV
UHSUHVHQWDWLRQV DQG ZDUUDQWLHY VKDOO KDYH EHHQ WUXH DQG FRUUHFW L

Q. QVXUDRKHAPLQLVIMHMWLYKDOO KDYH UHFHLYHG HYLGHQFH RI LQVXU
UHDVRQDEO\ VD WG % LODAW RAUHDWR BAIKCGH RWKHUZLVH LQ FRP$SOWUDB R FH QW VDIQ @& KuHK MY IS

R&DSLWDO FWHXF@XDMLRQDO DQG FDSLWDO VWUXFWXUH DQG \MKHNP'
WKH WUDQVDFWLRQ VW FRIQNPHRBW DWQIBGDB\OWKHIYDO WD[ DFFRXQWLQJ HQYLURQPF
WKH /RDQ 3DUWLHVFIVI WKH UHWIRQJIVKDOO EH $B8PVRQUVSEIBIMWD WHVIDFWRU\ WR WKH

S)LODQFLDO ZRBGPDMWSIBMWLYKDOO KDYH UHFHLYHG D FHUWILERDW

3DUHQW %BDWRIZHDV Rl WKH &ORVLQJ 'DWH MBH & R/Q VR TRVMADRDARY H UDIUHH RINRERVU Y

WUDQVDFWLRQV FRQWHIHPESID@W HIGY EQ HWR/LW K D Q FDOFXODWHG RQ WKH EDV
DQG 3DUHQWNVBWRUOR@HU PRQWK &RQVROLGDWHG (%,7'$ DV Rl '"HFHPEHU

TAR /LWL JIKWGRQQLVSIHWMWLYKDOO KDYH UHFHLYHG D FHUWILIERDVRH W
%RUURGBHWHG DV Rl WKH &ORVLQJ 'DWH FHUWLI\LQJ WKDW WKHUH D UMRQWR KDHF WQ |
WKH /RDQ 3DUWLHV WKUH D W H QHGT RUVIRRELVWWHFCBVD LDRADH B U (B3R VR KB BD. @\U* R ¥ Bl UQ@\P\M @
RU DQ\ RI LWV 6XEVLGLDULHYV RU DJDLQVW DQ\ RHFWK RIUU SSHUBRNSOHLHDR W R VWARRLL DHOY: HRC
'REXPHQW RU DQ\ RI WKH WUDQVDFWLRQV FRQWHPSODWHG KHUHE\

U2ZWKHU 'RFYRHGRLQLVSIHIMWLYKDOO KDYH UHFHLY HGS$ @ RE R LRASGHIDME R
/ & ,VVXOHU /HQGHU RU WKHLU UHVSHFWLYH FRXQVHO PD\ KDYH UHDVRQDEO\ UHT.

 LWKRXW OLPLWLQJ WKH JHQHUDOLW)\ REHFWH BSQIRYLSY X B &R VR VWRI HG G BMHW FSL
FRQGLWLRQV VEHEWIIR@ LEK WHKQBHU WKBW KB Y /QWQWICDWRLEH GHHPHG WR KDYH
RU WR EH VDWLVILHG ZLWK HDFK GRFXPHQW RU RWKHU PDWWHU UHTXLUHG WKH
/HQGHU XGGRVYYLWRMAMWLYKDOO KDYH UHFHLYHG QRWLFH IURP VXFK /HQGHU SUL
WKHUHWR



JRU WKH SXUSBRWVMA RGW K KOG 3¢ HU W DL BHIURW MWR.RVKH H[WHQW D SHUIHFV
&ROODWHUDO WKH VHFXULW\ LQWHUHVW LQ UHVSHFW RI ZKLFK FDQQRW E H LSHLQ
VWDWHPHQW WKH PDNLQJ RI D IHGHUDO LQWHOOHFWXDO SURSHUW\ ILOLQJ RU (
HTXLW\ LQWHUHVWY RI PDWHULDO 'RPHVWLF 6XEVLGLDULHY WKDW FRQVWLWXWW
RI FRPPHUFLDOONRWKMDN RRDER WRIIZLWKRXW XQGXH EXUGHQ RU H[SHQVH WKH SHL
FRQVWLWXWH D FRQGLWLRQ SUHFHGHQW WR WKH DYDLODELOLW)\ DQG LQLWLDO
EH UHTXLUHG WR EH SHUIHFWHG ZLWKLQ  GD\$ @A WML/ S\ EDWLCPFEM LIDUU HDW HQ RZW Ly
DUUDQJHPHQWY WR EH PXWXDOO\ DJUHHG EHWZHHQ WKH 3DUHQW %RUURZHU DQ

&ROGLWLRQWGWW D[OVHRWVL R QWK A DGR U @B URBAL. JDWLRQ RI HDFK /HQGHU
(IWHQVLRQ DIWHU WKH &0ORVLQJ 'DWH LV VXEMHFW WR WKH |IRO7@ R PL/RD DRE}LLQVL

ILQDQFH D /LPLWHTX&RIQWEH RWY RRYR

D7KH UHSUHVHQWDWLRQV DQG ZDUUDQWLHV RI HDF K WWRBFRRY B Q \DRVGE
'REFXPHQW RU ZKLFK DUH FRQWDLQHG LQ DQ\ GRFXPHQW IXUQLVKHG DW DQ\ WLP
DOO PDWHULDO UHVSHFWYV ZLWKRXW GXSOLFDWLRQ RI DQ\ PDWHULDOLW\ TXDOL
VXFK UHSUHVHQWDWLRQV DQG ZDUUDQWLHV VSHFLILFDOO\ UHIHU WR DQ HDUOL'F
ZLWKRXW GXSOLFDWLRQ RI DQ\ PDWHULDOLW\ TXDOLILHUV6BFWIRVWRK WBISOHN!
ZDUUDQWLHV FRQWDLQHG LQ VXEVHFWLRQV D DQG E RI 6HFWLRQ VKDOO E
D DQG E UHRESIHMWRWDHO\

E 1R 'HIDXOW VKDOO H[LVW RU ZRXOG UHVXOW IURP VXFK SURSRVH(
WKHUHRI

F S5HVHUYHG

G7TKHGPLQLVSUBOMWLYRG LI DSSOLFDEOH WKH / & ,VVXHU DQG RU WKF
&UHGLW ([WHQVLRQ LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWY KHUHRI

H: LWK UHVSHFW WR DQ\ &UHGLW ([BOMON U R Q WLRVIEK-E XBUHIMIEGND Wi @ R ¢
UHVWULFWLRQ OLPLWDWLRQ RU SURKLELW LRQWLKFRSIRUMIER XAKGH 8 U/R I RR/W )\ UDPLFO-F
WKH UHSD\PHQW WKHUHRI RU DV WR ULJKWV FUHDWHG XQGHU DQ\ /RDQ 'RFXPHQ

(DFK 5HTXHVW IRU &UHGLW ([WHQVLRQ VXEPLWWHG E\ DQ\ %YRUURZHU VKDO
VSHFLIEHBEWIRQOVE DQBKDYH EHHQ VDWLVILHG RQ DQG DV RI WKH GDWH RI WKH D



$57,&/(9,
5(35(6(1%7,2161' : $55$17,(6

7KH /RDQ 3DUWLHV UHSUHYHQQW DIQEG ZWKKH DORCGWEVWHREOKWKH &ORVLQJ 'DWH

(ILVWHQFH 4XDOLILFD/WFXQ/ PG IRZWLID @L]H\G GUONRRIPHG YDOLGO\ H[LV!
WKH /DZV Rl WKH MXULVGLFWIDRQQ JDIWLVRY L QBF RUB\R DDW LIRHT RUVRWH SRZHU DQG D
DXWKRUL]JDWLRQV FRQVHQWY DQG DSSURYDOV WR L RZQ RU OHDVH LWV DVVHYV
XQGHU WKH /RDQ 'REXPHQWB QMR EKLFKGXW\LVXD GDIUWG DQG LV OLFHQVHG DQG L!
ZKHUH LWV RZQHUVKLS OHDVH RU RSHUDWLRQ RI SURSHUWLHY RU WKH FRQGXF"
UHIHUUHG WR LQ FODXVH E L RU F WR WKH H[WHQW WKDW IDEGXHHNMRMUGR VF

$XWKRULJDWLRQ 1R BKRQOM[BHEXWQWQRGHOLYHU\ DQG SHUIRUPDQFH E\ HDI
VXFK 3HUVRQ LV SDUW\ KDYH EHHQ GXO\ DXWKFOWQHWERQDO RFAWHRQD DWQBRGBR]
DQ\ RI VXFN ZMUNMRDWLRQ 'RFXPHQWY E FRQIOLFW ZLWK RU UHVXOW LQ DQ\ RW
UHTXLUH DQ\ SD\PHQW WR EH PDGH XQGHU L DQ\ PDWHULDO &REOWUDQFWXBPI 2HE
SURSHUWLHVY RI VXFK 3HUVRQ RU DQ\ RQ MW FOXIER/Q GZ D UWHR/URG B EW K R QRU\RDUQR HFEDY
DZDUG WR ZKLFK VXFK 3HUVRQ RU LWV SURSHUW\ LV VXEMHFW RU F YLRODWH
E\ WKH %RDUG H[FHSW LQ HDFK FDVH UHIHUUHG WR LQ FODXVH F WR WKH H[W
$G Y HUNHHE \M

*RYHUQP $)XOWHKROU L] D W L8RR® VHNIR\D SSURYDO FRQVHQW H[HPSWLRQRW RWW
RU ILOLQJ ZLWK DSXWRRHUWPRQWIO RWKHU 3HUVRQ LV QHFHVVDU\ RU UHTXLUH
E\ RU HQIRUFHPHQW DJDLQ\WWU DR HRWQRIDD Y\ RWKWHWVRDQ 'REXPHQW RWKHU Wt
DQG DUH LQ IXIHEWRDEB DRALMILQIJY WR SHUIHFW WKH /LHQV FUHDWHG E\ WKH &F

%LQGLQJ ((HAW/RDQ 'REFXPHQW KDV EHHQ GXO\ H[HFXWHG DQG GHOLYHUI
'REFXPHQW FRQVWLWXWHY D OHJDO YDOLG DQG ELQGLQJ REOLJDWLRQ RI HDFK /I
DFFRUGDQFH ZLWK LW VIMWAHWY RY D\Q4 EDVSHFON. FADEE\GRHON BHQ R U R 8 WRAWHKFHWI L DL P WD VDR
RU E\ SULQFLSOHV RI HTXLW\ SHUWDLQLQJ WR WKH DYDLODELOLW\ Rl HTXLWDEO

JLODQFLDO 6WDWHPIGWNUYR QIDMAAWLDO

D7KH DXGLWHG FRQVROLGDWHG VWDWHPHQWY RI ILQDQFLDO FRQGLW
HQGHG DQG WKHHBRVWVHHFHQW



$XGLWHG )LQDQFLDO 6WDWHPHQWY L ZHURQYUWSEHBQW® \L Q SISRFLRHEG VE BIR ZHYRY B6
RWKHUZLVH H[SUHVVO\ QRWHG WKHUHLQ DQG LL IDLUO\ SUHVHQW LQ DOO PDWt
DV RI WKH GDWH WKHUHRI DQG WKHLU UHVXOWV Rl RSHUDW ERQV LI R W FAQUHOS HLELR
SHULRG FRYHWHBH®WWHINHBRWKHUZLVH H[SUHVVO\ QRWHG WKHUHLQ

E )URP '"HFHPEHU WR DQG LQFOXGLQJ WKH &0ORVLQJ 'DWH WKH
6XEVLGRDWQ\ ,QYROXQWDU\ 'LVSRVLWLRQ RI DQ\ PDWHULDO SDUW RI W&E QRVL.
RU RWKHU DFTXLVLWLRQ E\ DQ\ RI WKHP RI DQ\ EXVLQHVY RU SURSHUW\ LQFOXC
DQ\ 6 XEVUL®LEDFK FDVH ZKLFK LV QRW UHIOHFWHG LQ WKH IRUHJRLQJ ILQDQFLD
GLVFORVHG LQ ZULWLQJ WR WKH /HQGHUV RQ RU SULRU WR WKH &ORVLQJ 'DWH

F7KH ILQDQFLDO VWDWHPHEMWGCRQDYBEBIPG H EHWODRWHBMRUHG LQ DFF
H[FHSW DV PD\ RWKHU Z Le/HHF WH FSMPE DDWQISGSXYGIGHQW IDLUO\ LQ DOO PDWHULDO |
IRRWQRWHYV WR VXFK ILQDQFLDO VWDWHPHQWY WKH FRQVROLGDWHG ILQDQFLDC
6XEVLGLDULHV DV Rl WKH GDWHVY WKHUHRI DQG IRU WKH SHULRGV FRYHUHG WKH

G 6LQFH 'HFHPEHU WKHUH KDV EHHQ QR HYHQW RU FLUFXPVW
FRXOG UHDVRQDEO\ EH H[SHGYWHHIGHPW\R KDYH D ODWHULDO

JLWLIDWHRUH DUH QR DFWLRQV VXLWV SURFHWBLWQKM NOPDLZGNGRY & L WBKK
RU FRQWHPSOD® HEX@WUEDRZ UDWLRQ RU EHM KRED@U*RYBUQWPW @OQODORDQ 3DUW\
DJDLQVW DQ\ Rl WKHLU SURSHUW L HMW W UR U HSYHHEWUBHFQRMK@ W R VIZQX U B RIKW UV/R DQ ' R
WUDQVDFWLRQV FRQWHPSODWHG KHUHE\ RU E BRBXEGGMWH\WMVRQDEO\ EH H[SHFWH

1R 'HIDXOW

D 1HLWKHU DQ\ /RDQ 3DUW\ QRU DQ\ 6XEVLGLDU\ LV LQ GHIDXOW XQ¢
UHDVRQDEO\ EH H[SHFV$I6& MURHENMY H D ODWHULDO

E 1R 'HIDXOW KDV RFFXUUHG DQG LV FRQWLQXLQJ

2ZQHUVKLSSHIUWA /(BIRK/ RlI /RDQ 3DUW\ DQG LWV 6XEVLGLDULHYV KDV JRR
YDOLG OHDVHKROG LQWHUHVWY LQ DOO UHDO SURSHUW\ QHFHVVDU\ RU XVHG L
LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH UHBHGYRQNHMEFWAHEHURSHBEWHR | VWD K YRIDI) BO
VXEMHFW WR QR /LHQV RWKHU WKDQ 3HUPLWWHG /LHQV




(QOYRQPHQWDO &RRBRHIM) P FRXOG QRW UHDVRQDEYG YEHUMHS\MFWHG WR k

D (DFK RI WKH )DFLOLWLHY DQG DOO RSHUDWLRQV DW WKH )DFLOLW|
WKHUH DUH QR FRQGLWLRQV UHODWLQJ WR WKH )DFLOLWLHYV RU WKH %XVLQHVYV

E 1RQH RI WKH )DFLOLWLHVY FRQWDLQV DQ\ +D]DUGRXV ODWHULDOV L
HLWHKERQVWLWXWH D YLRODW RRIQDR/I ZR X DGRQHPBIDRVIDE OD ZEH OLNHO\ WR JLYH ULVI

F 1HLWKHU DQ\ /RDQ 3DUW\ QRU DQ\ 6XEVLGLDU\ KDV UHFHLYHG DQ\
$XWKRULW\ UHJDUGLQJ DQ\ YLRODWLRQ DOOHJHG YLRODWLRQ FRRREBGRPQOHDAF
(QYLURQPHQWDO /DZV RU DQ\ UHOHDVH RU WKUHDWHQHG UHOHDVH RI +D]DUGRX
DQ\ 5HVSRQWHHWRI2ZDQ\ /RDQ 3DUW\ KDYH NQRZOHGJH WKDW DQ\ VXFK QRWLFH L'

G +D]DUGRXV ODWHULDOV KDYH QRW EHHQ WUDQVSRUWHG IURP RU C
GLVSRVHG RI DW RQ RU XQGHU DQ\ Rl WKH )DFLOLWLHY RU DQ\ RWKHU OREBRWHK
HLWKHU HYHQW FDVH ZRXOG UHVXOW LQ D YLRODWLRQ RI (QYLURQPHQWDO /DZV
ULVH WR (QYLURQPHQWDO /LDELOLW\

H 1R MXGLFLDO SURFHHGLQJ RU JRYHUQPHQWRONKY DQ®RIZ@INGN H DR L\
WKUHDWHQHG XQGHU DQ\ (QYLURQPHQWDO /DZ WR ZKLFK DQ\ /RPRU3D WM WK DH
GHFUHHV RU RWKHU GHFUHHV FRQVHQW RUGHUV DGPLQLVWUDWLYH RUGHUV RU
DQ\ (QYLURQPHQWDO /DZ ZLWK DBV $ M E VW& RDRERA L/RIDVQL BIVURMA WKH % XVLQHVVHYV

| 7KHUH KDV EHHQ QR UHOHDVH RU WKUHDW RI UHOHDVH RI +D]DUGRX
DPRXQWYV RU LQ D PDQQHU WKDW FRXOG JLYH ULVH WR OLDELOLW\ XQGHU (QYLU

_.QVXUDQFH

D7KH SURSHUWLHYV RI WKH /RDQ 3DUWLHY DQG WKHLU 6XEVLGLDULHV
FRPSDQISHYOQIPMWHY Rl VXFK 3HUVRQV LQ VXFK DPRXQWV ZLWK VXFK GHGXFWLE!
HQJDJHG LQ VLPLODU EXVLQHVVHV DQG RZQLQJ VLPLODU SURSHUWLHV LQ ORFDC(
7KH LQVXUDQFH FRYHUDJH Rl WKH /RDQ IHFWVR B WIXQIG&W R M L Q J6 YOEW HEMRIZDLRFK VDX D@ H
H[SLUDWLRQ GDWH W\SH BPFRMQWOBQG GHGXFWLEOHV RQ



E7KH 3DUHQW %RUURZHU DQG LWV 6XEVLGLDULHYV PDLQWDLQ LI DYDI
ORFDWHG LQ D VSHFLDO IORRG KD]DUG DUHD DQG WKDW FRQVWLWXWHY &ROODW
RWKHUZLVH UBTPLOHE SBHMWHY H

/D[HV2WKHU WKDQ WKRVH VoFHKHG XOMDKOH (RV/E GRPVYMGHY DQG WKHLU 6XEV
SURYLQFLDO WHUULWRULDO DQG RWKHU PDWHULDO WD[ UHWXUQV DQG UHSRUW
PDWHULDO WD[HV DVVHVVPHQWYV JHVYHOHDQE RWHHW SRY HG QFBHR@QW OHPKRU WKHLL
DQG SD\DEOH H[FHSW WKRVH ZKLFK DUH EHLQJ FRQWHVWHG LQ JRRG IDLWK E\ C
UHVHUYHV KDYH EHHQ SURYLGHAKHWUH DWVFRRB GGURFISHR Y HG KW 3[$BVVHVVPHQW DJDLQV
LI PDGH KDYHOGYHDNWHUIMDDHLWKHU DQ\ /RDQ 3DUW\ QRU DQ\ 6XEVLGLDU\ WKHUHI

(5.63DQG &DQDGLDQ 3HQVLRQ 30DQ &RPSOLDQFH

D ([FHSW DV FRXOG QRW UHDVRQDE O%GEY-H HUSF\AWH B FW B O/BI@ XYW Q GF |
UHVSHFWV ZLWK WKH DSSOLFDEOH SURYLVLRQV RI (5,68 WKH ,QWHUQDO 5HYHQ>
LOQWHQGHG WR EH D TXDOLILHG SODQ XQGHU 6HFWLRQ D RI WKH ,QWHUQDO 5
WKH ,QWHUQDO 5HYH® KW 6WHKDMW FMKMRI RUKPHRHIVXFK 30DQ LV TXDOLILHG XQGHU 6t
DSSOLFDWLRQ IRU VXFK D OHWWHU KDV EHR QNIKID HEG \ZW WK R/AGIH,RIHHRIQW K H5 HRYDHA
ZRXOG UHDVRQDEO\ EH H[SHFWHG WR FDXVH WKH UHYRFDWLRQ RI VXFK OHWWH!

E7KHUH DUH QRVBRIQWKIHQEHRW NQRZOHGJH RI WKH /RDQ 3DUWLHV WK
*RYHUQBEKOWKR@LWK UHVSHFW WR DQ\ 30DQ WKDW FRXOG BB Y HDMNRE@BBEG\ KEHY HH 8
SURKLELWHG WUDQVDFWLRQ RU YLRODWLRQ RI WKH ILGXFLDU\ UHVSRQVLELOLW\
UHVXOW LG ®YHMNHUMUD O

F 1R (5(68HHQW KDV RFFXUUHG DQG QHLW KsH UODL@WRIMI R ZB U HQ R U DO\ |
FLUFXPVWDQFH WKDW FRXOG UHDVRQDEO\ EH (NFMWFVWH @ KV B HRRSH\EWL W R VDH) \R BIH QP
HDFK (3,68OLDWH KDV PHW DOO DSSOLFDEOH UHTXLUHPHQWYV XQGHU WKH 3HQVLF
PLQLPXP IXQGLQJ VWDQGDUGY XQGHU WKH 3HQVLRQ )XQGLQJ 5XOHV KDV EHHQ D
QRU DQ\ $8|6BLDWH KDV LQFXUUHG DQ\ OLDELOLW\ WR WKH 3%*& RWKHU WKDQ IR
ZKLFK KDYH EHFRPH GXH WKDW DUH XQSDLG $LIYO QDM W KDWY BIQ\ BRHG) RQH WY RDQ)
BHFWLRQ RI (5,63 DQG Y QR 3HQVLRQ 30DQ KDV EHHQ WHUPLQDWHG E\ WKH
FLUFXPVWDQFH KDV RFFXUUHG RU H[LVWV WKDW FRXOG UHDVRQDHBGWCR, 85 S#RW
WHUPLQDWH DQ\ 3HQVLRQ 30DQ



G3URYLGH®R WKDWRU &RPPLWPHQW LV IXQGHG E\ DQ\ /HQGHU ZLWK 3S
DV PRGLILHG E\ 6HFWLRQ Rl (5,6%$ RI RQH RU PRUH %HQHILW 30DQV
WKDW VXFK %RUURZHU LV QRW DQG ZLOO QRW EH XVLQJ VXFK 3SODQ DVVHWYV"™ L¢(

H7R WKH H[WHQW WKHUH DUH DQ\ &DQDGLDQ 3HQVLRQ 30DQV L H[Ft!
$GYHUMNHFWM HDFK VXFK &DQDGLDQ 3HQVLRQ 30DQ LV DQG KDV DW DOO WLPHV E
&DQDGLDQ SHQVLRQ VWDQGDUIAYV BBBKWOFK LERMODGE DVPKHH FVLRQ 30DQ KDV UHFI
DSSURSULDWH $RWKEQPWDQMAM CLQFO X G I$Q H QWK HD Q BQW I BESERKMEOH SHQVLRQ Ut
WKH /RDQ 3DUWLHV QRWKLQJ KDV RFFXUUHG WKDW ZRXOG UHDVRQDEO\ EH H[SH
FODXVH LL DERYH DQG LY HDFK DSSOLFDEOH /RDQ 3DUW\ DQG HDFK 6XEVLGLI
3HQVLRQ 30DQ LQ D WLPHO\ IDVKLRQ LQ DFFRUGDQFH ZLWK DSSOLFDEOH OHJLV(

| 7R WKH HIWHQW WKHUH DUH DQ\ &DQDGLDQ 3IWR WLKRHQ E3-OD/) W Q R Z QWKGH
WKUHDWHQHG FODLPVY DFWLRQV RU OB XWKRMY WKUUBIFS HR QY B\ RD QY ¥ R/ KHF W QIPCHID/GI
UHDVRQDEO\ EH H[SHFVWIE& MURHHERW HD Q @ DMLH WLKHOUH KDV EHHQ QR SURKLELWHG W
UHVSHFW WR DQ\ VXFK &DQDGLDQ 3HQVLRQ 30DQ WKDW KDV UBGYOIWNHE\RU FRXC

J 1R /RDQ 3DUW\ RU 6XEVLGLDU\ PDLQWDLQV FRQWULEXWHV WR RU
&DQDGLDQ 'HILQHG %HQHILW 3HQVLRQ 30DQ

6XEVLGLBDHWHNBEWK A DI/ D FRPSOHWH DQG DFFXUDWH OLVW DV RI WKH ¢
WRIJHWKHU ZLWK D MXULVGLFWLRQ RI IRUPDWLRQ E QXPEHU RI VKDUHV RI HD
RXWVWDQGLQJ VKDUHV RI HDFK FODVV RZQHG GLUHFWO\ RU LQGLUHFRWOLI HIHUYF
RXWVWDQGLQJ RSWLRQV ZDUUDQWY ULJKWV RI FRQYHUVLRQ@KRHURSONNWD QB LDQQJG
HDFK 6XEVLGLDU\ RI DQ\ /RDQ 3DUW\ DUH YDOLGO\ LVVXHG IXOO\ SDLG DQG QRC(C

O0DUJLQ 5HIXODWLRQV _,Q¥MHWWPHQW &RPSDQ\

D 1R /RDQ 3DUW\ LV HQJDJHG QRU ZLOO HQJDJH SULQFLSDOO\ RU D\
FDUU\LQUQPDPWRFN ZLWKLQ WKH PHDQLQJ RI 5HIXODWLRQ 8 LVVXHG E\ WKH %RD!
PDILQ VWRFN )ROORZLQJ WKH DSSOLFDWLRQ RI WKH SURFHHGV Rl HDFK %RUUR?Z
SHUFHQW RI WKH YDOXH RI WKH DVVHWYV HLWKHU RI DQ\ %RUURZHU RQO\ RL
VXEMHFW WR W&HFSURRBEMERQRRRI VXEMHFW WR DQ\ UHVWULFWLRQ FRQWDLQHG
%RUURZHU DQG DGV LIDQOWH RU DQ\ /HQGHU UHODWLQJ W Rs HEGH R\W B COG \BEHIPQW R




E 1RQH RI DQ\ /RP\Q3BDYRY &RQWURORW @QDGXEXNDQLIDWWY RU LV UH
SLQYHVWPHQW FRPSDQ\" XQGH®FWKRI ,QYHVWPHQW &RPSDQ\

'LVFORVEKWFK /RDQ 3DUW\ KH\G BILY E0SOWEBLDR & MKH /HQGHUV DOO DJUHH
RU RWKHU UHVWULFWLRQV WR ZKLFK LW RU DQ\ Rl LWV 6XEVLGLDULHV LV VXEMH
UHDVRQDEO\ EH H[SHFW HEG W IRUNHHFAM O N\R LLOH B FODW HIL QD@ FLDO VWDWHPHQW FHUW
SURMHEWLRQV SUR IRUPDV EXGJHWV DQG JHQHUDO LQGXVWU\ DQG HFRQRPLF L
/RDQ 3DU WG WIRQ WNSMBMWLRH DQ\ /HQGHU LQ FRQQHFWLRQ ZLWK WKH WUDQVDFEWL
$JUHHPHQW RU GHOLYHUHG KHUHXQGHU RU XQGHU DQ\ RWKHU /RDQ 'REXPHQW L
IXUQLVKHG ZKHQ WDNHQ DV D ZKROH FRQWDLQV DQ\ PDWHULDO PLVVWDWHPHC
WKHUHLQ LQ WKH OLJKW RI WKH FLUFXPVWDQFHV XQSURYZ IGIHAK WKW ¥ 8 H AW DVGR!
LQIRUPDWLRQ WKH /RDQ 3DUWLHV UHSUHVHQW RQO\ WKDW VXFK LQIRUPDWLRQ .
WKH WLPH

&RPSOILDQFH Z[MKK/[RD/Q 3DUW\ DQG HDFK 6XEVLGLDU\ LV LQ FRPSOLDQF
ZULWV LQMXQFWLRQV DQG GHFUHHV DSSOLFDEOH WR LW RU WR LWV SUR S HUM W
LOMXQFWLRQ RU GHFUHH LV EHLQJ FRQWHVWHG LQ JRRG IDLWK E\ DSSURSULDW!
QRW UHDVRQDEO\ EH H[SK¥BWHGMMRMKDYH D ODWHULDO

L QWHO O HREBMYIW JUFHMDAKY/RWEF 3DUW\ DQG HDFK 6XEVLGLDU\ RZQV RU S
WUDGHPDUNV VHUYLFH PDUNV WUDGH QDPHV FRS\ULJKWVY SDWHQWY SDWHQW
FROOHPWEIYHKOWWKDW DUH UHDVRQDEO\ QHFHVVDU\ IRU WKH RS HERWG R QLHR | DWAIHM
,35LJKWV UHJLVWHUHG RU SHQGLQJ UHJLVWUBM LW R HZ B @ IK\WH KGH B/SR0E WAPHNG 3 TG VWA
&DQDGLDQ ,QWHOOHFMW PDG RIRMSHUBN\ RDFK /RDQ 3DUW\ DV RI WKH &ORVLQJ 'DWt
QRW UHDVRQDEO\ EH H[SK¥BW HGNMRVK DRHFD DDAV KDYDEHHQ DVVHUWHG DQG LV SH!
WKH XVH BLDQNVY3RU WKH FWOYBQWVSR RWDWY\QRU GRHYV DQ\ /RDQ 3DUW\ NQRZ RI |
RI WKH /RDQ 3DUWLHYLMMH XXHDRI DRDQ3DUW\ RU DQ\ RI LWV 6XEVLGLDULHV RU
5LJKWV IURP DQ\ /RDQ 3DUW\ RU DQ\ RI LWV 6XEVLGLD®VHM WKHVEQRWLIQJI UBQBIK
RZQHG E\ DQ\ Rl WKH 8 6 /RDQ 3DUWLHV LV VXEMHFW WR DQ\ OLFHEPKIHGIXDHIHH

BROYHQFFK %R UUR ZMYGL D | YR FWYWRIWKH /RDQV W R VE H © D GML R H V HBUQER
3DUWLHV DUH DCHFWIWRUNKH LRDQM WRVEH 6 DOGMLRHY HX@®HEH B6ROYHQW RQ D F



SHUIHFWLRQ_ RI 6INWWW LW \WRW KR GQRDWBWMHW DO 'RFXPHQWY FUHDWH YDOL
&ROODWHUDO SXUSRUWHX WK EH PFPRYIHUVHIGQWKHBNBAY DQG /LHQV DUH FXUUHQWC
/LHQV RWKHU WKDQ 3HUPLWWHG /LHQV

%XVLOHVYV /REBWLROWHKGKQ@HLY DOLVW WKDW LQFOXGHYV DOO PDWHULDO
&DQDGD WKDW LV RZQHG RU OHDVHG E\ WKH /R B@ KH®&X\IHL\W DWK R | VWAIK HS & OHRW LG H
DQG RL]IDWLRQDO LGHQWLILFDWLRQ QXPEHU RKH BIFBRFAR DOH 3D O VO\DPW BIQ\E KHWE
MXULVGLFWLRQ BDOQRUPWWR @ @ IRHRAK /RDQ 3DUW\ LV DV VHW IRUWK RE&F WHGX\DIH C
QR /RDQ 3DUW\ KDV GXULQJ WKH ILYH \HDUV SUHFHGLQJ WKH &ORVLQJ 'DWH \
WKH 3DUHQW BoR DQRBNMERZQHDVKLS RI DQ\ SURSHUW\ RU 3BHUVRQ L FKDQJHG L'
WHUULWRU\ RU RWKHU MXULVGLFWLR&WRPDROUPPWWRRQ LER QER B QGIDWIVWRQWHRRU DR Mt
UHVSHFW WR WKH &DQDGLDQ /RDQ 30UMH RV FKIDOHAMIBUVGYRAKLHI H[HFXWLYH RI

/[DERODWWHWBWWH DUH QR JHR®@QKYBWLIWHEPHQWY RU 0OXOWLSOH (PSOR\HU 3(
3DUW\ RU DQ\ 6XEVLGLDU\ DV RI WKH &0RVLQJ 'DWH DQG QHLWKHU DQ\ /RDQ 3DU
RU RWKHU PDWHWMW®DW\ OVERIUWSH &ORVLQJ 'DWH

*RYHUQPHQW 6B E FIDIRIAMY %RUURZHU UHSUHVHQWY WKDW QHLWKHU WKH
WK&RPSDQRWR WKH NQRZOHGJH RIDQK HG B UM A\GHEIPBCRRU H R ZIBLHQWH RU UHSUHVHQW
%RUURZHU QRU DQ\ RI LWV 6XEVLGLDULHV LV DQ LQGLYLGXDO RU HQWLW\ FXUUF
$XWKRULW\ RI WKH 8QLWHG 6WDWHV LQFOXG L7Q ¥ Z WWBIAFXWR O ) RUNAHDMYL R R Q WK R G8
*RYHUQPKOM(BOLW\ RI &DQDGD WKH 8QLWHG 1DW L R-ONUGE B X BUTWM B \REW RVOK NIUK H |
VDQFWLRQV6MDXQWWREIFNA LY WKH 3DUHQWD®RRHRRWUUBIREBWEW LRUD FRXQWU\ RU

3$75.27$FW DQG &3 QDSFIVIR WKH H[WHQW DSSOLFDEOH WKH 3DUHQW %RUL
DOO PDWHULDO UHVSBEQY ZZMWKKMWBHVMBPHQGHG DQG HDFK RI WKH IRUHLJQ DV
7JUHDVXU\ '"HSDUWPHQW &)% DK DWHWGHG% DEXD SWHBWKHU HQDEOLQJ OHJLVOD
3%75,2BFW DQG F WBOHSEMQDGLDQ

$QWL &RUUXSWVR RKHDEZMWHQW DSSOLFDEOH QR SDUW RI WKH SURFHHGYV |
3DUWLUHFWO\ RIR U Q@GRLUSHFWBQ WV W RI DFRLDIR R K UKAPSGRA B BIL FSIRG0L W L DD HRBRQ/IFG T
SROLWLFBORRI DQ\RQH HOMH DG V¥ RGDEWMBHQ MR REWDLQ UHWDLQ RU GLUHFW EX
YLRODWLRQ RI WKH 8QLWHG 6WBWHR/ )RUHRV @D BRQGXKSW BUG AVKLHF WXW KN 2R GUXIS
JRUHLJQ 3NECIFAW2I&DQDGD RU DQ\ VLPLODU ODZV UXOHV RU UHJXODWLRQV LV\




DGPLQLVWHUHG RU HQIRUBK® KR LDLQY\*RY HIU@P MA@ WID\OGLFWLRQ RYHU DQ\ RI D QWX
I$OQWL &RUUX'SW I3DQ HDIW %RUURZHU DQG HDFK 6XEVLGLDU\ KDV LQVWLWXWHG DC
FRPSOLDQFH ZLWK DSSOLFQWD HRDQXSWRRY MIF WKH

1R$IIHFWHG )LQDQFLDR /RO Y BWNWERWH®QLQDQFLDO ,QVWLWXWLRQ

&RYME (QWHUWLRWQ 3DUW\N LV D &RYHUHG (QWLW\

$57,&/(9,,
$)),50%$7,9( &29(1$176

6R ORQJ DV DQ\ /HQGHU VKDOO KDYOHQD QR BXR RRLRWKBW XEHUHDPQGERQ KHUHX
XQVDWLVILHG RU DQ\ /HWWHU Rl &UHGLW VKDOO UHPDLQ RXWVWDQGLQJ RWKHL
&DVK &ROODWHUDOL]JHG WKH /RDQ 3DUWLHV VKDOO DQG VKDOO FDXVH HDFK 6X

JLODQFLDO 6WBHPHBHTEWR QUK SMBMWLYIRU IXUWKHU GLVWULEXWLRQ WR HD
WR $\GPH Q L VUMW Y H

D ZLWKLQ QLQHW\ GD\V DIWHU WKH HQG REHJDBK IL IOV FDLONKH BV KR I L
'"HFHPEHU D FRQVROLGDWHG EDODQFH VKHHW RI WKH 3DUHQW Bo@RE WRZH U
FRQVROLGDWHG VWDWHPHQWY RI LQFRPH RYLR/S HDUDGNVE RQK | G R 2 @ HRWMMQORKK RLUWFIK
FRPSDUDWLYH IRUP WKH ILIXUH ORULW KUHH BV R 9 DREYOH |G Y RCD). OHDQ G DS & R UM IGHL E
FRQVROLGDWHG VWDWHPHQWY DXGLWHG DQG DFFRPSDQLHG E\ D UHSRUW DQG F
VWDQGLQJ DG ASQID/EOHIWR YZKLFK UHSRUW DQG RSLQLRQ VKDOO EH SUHSDUHG |
DQG VKDOO QRW EH VXEMHFW WR DQ\ 3JRLQJ FRQFHUQ  RU OLNH TXDOLILFDWLRC
RWKHU WKDQ D TXDOLILFDWLRQ RU H[FHSWLRQ IRU WKH ILVFDO \HDU HQGLQJ ZL
/RDQV VROHO\ DV D UHVXOW RI ¥XEKWHEHGEDEEL P DWW P AV 3




E ZLWKLQ IRUW\ ILYH GD\V DIWHU WKH HQG RI HDFK Rl WKHEIHYIEQ
ZLWK WKH ILVFDO TXDUWHU HQGLQJ O0DUFK D FRQVROLGDWHG EDODQFH VI
TXDUW®OG WKH UHODWHG FRQVROLGDWHG VWDWHPHQWW RLW QB R BHF RV KR BHRUDWIIR
IRU WKH SRUWLRQ RIWIKKN BDO HQIW MRKHRHDPGHG VHWWLQJ IRUWK LQ HDFK FDVI
ILVFDO TXDUWHU RI WKH SUHYLRXV ILVFDO \HDU DQG WRI© ERUWUHINVERQIBGEQH &R W\
FRQVROLGDWHG VWDWHPHQW VL FHHWU R/IL WK I& D LDH BNW SeFRQNIIRZOHHU DV IDLUO\ SUHVH
FRQGLWLRQ UHVXOWV RIHRSHW WIRD¥DVKDORER GG HWKHM 3DUHQW %RUURZHUW PE
RQO\ WR QRHUP® ®XBDW DGMXVWPHQWY DQG WKH DEVHQFH RI IRRWQRWHYV DQG

F DV VRRQ DV DYDLODEOH DQG LQ DQ\ HYHQW ZLWKLQ RQH KEBGLUHE
ZLWK WKH FDOHQGDU \HDU HQGLQJ 'HFHPEHU D 3ULFLQJ &H UWN\KIDRAD \WRHU DD/
WKH 3DUHQW %RUURZHU PD\ HOHFW QRW WR GHOLYHU D 3ULFLQJ &HUWLILEDWH
$JUHHPHQW EXW VXFK IDLOXUH VR WR GHOLYHU D 3ULFLQJ &HUWLILFDWH DV RI
6 X VWD LQDELFEIMXVOWRHQW RI SRVLWLYH EDVLV SRLQWVY EHLQJ DSSOLHG XQWLO

&HUWLILFDWEM IPRDRHILR QY HEGW RQW KSHMWIL YRU IXUWKHU GLVWULEXWLRQ
VDWLYVIDFWE&RRL QW R SKEW/L Y H

D FRQFXUUHQWO\ ZLWK WKH GHOLYHU\ BHEWKIHRQW REFDD ® \GXDW ARHA!
&RPSOLDQFH &HUWLILEDWH MLFHMHG IEW PH5BIVSRQWLBHAH PRZHU ZKLFK &RPSOLDQF
DQ\ )RUHLJQ &ROODWHUPO (RERMH@WG LL D ZULWWHQ EXVLQHVV GLVFXVVLRQ I
%RUURZHU DQG LWV 6XEVLGLDULHV IRU VXFK SHULRG DQG KLJKOLJKWLQJ SHUIR!

E ZLWKLQ IRUW\ ILYH GD\V DIWHU WKH HQG EHJHQRK QLU VAID/OK\ MIKWH
'"HFHPEHU DQ DQQXDO EXVLQHVY SODQ DQG EXGIJHW RI WKH 3DUHQW %RUL
ILQDQFLDO VWDWHPHQWY IRU HDFK PRQWK RI WKH QH[W ILVFDO \HDU

F SURPSWO\ DIWHU WKH VDPH DUH DYDLODEOH FRSLHV RI HDFK DQQ
FRPPXQLFDWLRQ VHQW WR DOO RI WKH HTXLW\KROGHUV RI DQ\ /RDQ 3DUW\ JHQH
WIEBEBPLQLVSUBOMWLSKHUVXDQW KHUHWR

G SURPSWO\ DIWHU$D® L Q HSOHIMW/LER WIKGRR' SIQBH R DQ\ PDWHULDO GF
PDQDJHPHQW OHWWHUV RU ZULWWHQ UHFRPPHQGDWLRQV VXEPLWWHG WR WKH E
%RUURZHU E\ LQGHSHQGHQW DFFRXQWDQWY LQ FRQQHFWLRQ ZLW K RWKBIQR APRXIQ.
WKHP



H SURPSWO\ DIWHU WKH IXUQLVKLQJ WKHUHRI FRSLHV RI DQ\ PDWHL
DQ\ /RDQ 3DUW\ RU DQ\ 6 XEVLGLDU\ WKHUHRI SXUVXDQW WR WKH WHUPV RI DQ\ L
EH IXUQLVKHG WR WKIiEHHWGRRY BQAURWKGWERHWRWARKD RI WKLV

| SURPSWPEK DGGLWLRQDO LQIRUPDWLRQ UHJDUGLIQUVWRKHD DX VR Q B V3D
6XEVLGRDWRPSOLDQFH ZLWK WKH WHUPY¥JRQWKRU/RRQ /HREERH POV | DRPDWLPH WR

J SURPSWO\ DIWHU WKH IXUQLVKLQJ WKHUHRI FRSLHV RI DQ\ QRWLF
EXVLQHVV ZLWK UHVSHFW WR DQG FRSLHV RI DQ\ DPHQG®H @WH IFHRIGIH GF OTW L R/Q
GRFXPHQWDWLRQ HYLGHQFLQJ DQ\D8/X ER B GLPDEMHE WXGH BW FXCRHQYWDRMLRQ UHOD
QRW RWKHUZLVH UHTXLUHG WR EH IXUQLVKHG WBHEMHRBOQGHUV SXUVXDQW WR L

K LQ WKH ILUVW &RPSOLDQFH &HUWLILFDWH UHTXLUHG WR EH GHOLY
REWDLQV RZQHUYVKILSI RW Y Q\HQHVZW 8B 2 HRAU Z8 BV RS WUIHE Bl Y2 IDSSOLFDEOH D FHUMAH
WKH 3DUHQW %RUURZHU5QINWYQJ DOO VXFK QHZ ,3

L SURPBQM®LQ DQ\ HYHQW ZLWKLQ ILYH %XVLQHVV 'D\V DIWHU UHF
FRSLHV Rl HDFK QRWLFH RU RWKHU FRUUHVSRQGHQFH UHFHLYHG IURP WKH 6(&
DQ\ LQYHVWLJDWLRQ RU SRVVLEOH LQYHVWLIJDWLRQ RU RWKHU LQTXLU\ E\ VXFK
DQ\ 6XEVLGLDU\ WKHUHRI ZKLFK FRXOG UHBGREGDHEFWEH B HFWHG WR KDYH D OI

M SURPSWO\ DIWHU WKH SUHSDUDWLRQ RI WKH VDPH FRSLHV RI DOC
JRYHUQPHQWGBSDIHNFN QW EXUHDX GLYLVLRQ RU RWKHUWRURHHUGHMHRLVQ D O DOFXWWK
LQIRUPDWLRQ ZKLFK FRRYBUWEHYWY D ODWHULDO

'RFXPHQWY UHTXLUHG WR &EHF&H QQWRHE RIBH & WU R XD W KMHR H[WHQW DQ\ VXFK
PDWHULDOV RWKHUZLVH ILOHG ZLWK WKH 6(& PD\ EH GHOLYHUHG HOHFWURQLFC
RQ ZKLFK WKH 3DUHQW %RUURZHU SRVWV VXFK GRFXPHGWXH RWUL &b RR'Q GWHK/H D, @W (
DGGUHVVEFIKHEBX® HRQ® LL RQ ZKLFK VXFK GRFXPHQWV IVUEHEKPOW R® PQ WKW HIDQk
DQ\WR ZKLFK HDFK $B80 GOILVPIBEWLIKMEYH DFFHVV ZKHWKHU D FRPPHUFLDO WKLU
$GPLQLVSUHMIM RMMVKHDAKH 3DUHQW %R UURG A UQLKB\DIIDWR YEH. INDWKHPLOH RU HOHFYV
DQ\ VXFK GRFXPHQW V$B® G QL WRYHDWLER HOKHF W URQLF P.D LHOVR OM FR S RIQV. F R FAKEFLIR
$GPLQLVSUWMWLYKDOO KDYH QR REOLJDWLRQ WR UHTXHVW WKH GHOLYHU\ RI RU
HYHQW VKDOO KDYH QR UHVSRQVLELOLW\ WR PRQLWRU FRPSOLDQFH E\ WKH 3DU



%RUURZHU ZLWK DQ\ VXFK UHTX DWW HRLF&HB QGHW\ \EKMOMH BBHMROHO\ UHVSRQVLE
LWV FRSLHV Rl VXFK GREXPHQWV

7KH 3DUHQW %RUURZHU KHUHBGPE R Q REIVHBA H\QIA) BD\QN BEEWRBXKDO O QRW E
PDNH DYDLODEOH WR WKH /HQGHUV DQG WKH / & ,VVXHU PDWHULDOV DQG RU LQI
FROOHFPWHARRO\RZHU 0EWBBYWAQYI WKH %RUURZHU ODWHULDOV RQ 'HEW 'RPDLQ
VIVWHP3OWKMIRIUPG E FHUWDLQ RI BXKEHONHQ/GME\HKIBY FKS DUW RQQHO ZKR GR QRW
SXEOLF LQIRUPDWLRQ ZLWK UHVSHIFL\® VDRV MAK HRID W K & W BORSIHIFRAZIHYUH RAH E WWL W L H V
HQJDJHG LQ LQYHVWPHQW DQG RWKHU PDUNHW UHHFXWKNE BIERMHIQM WARHUURIZM K W H
%RUURZHU ODWHULDOV WKDW DUH WR EH PDGH DYDLODEOH WR 3XEOLF /HQGHUV
VKDOO PHDQ WKDW WKH ZRUG 238%/,& VKDOO DSSHDU SURPLQHQWO\ RQ WKH ILL
%RUURZHU VKDOO EH GHH P$GPWRL X SOGHDBVE WHIRQIHHWE WRE WKH /HQGHUV WR WUH
FRQWDLQLQJ DQ\ PDWHULDO QRQ SXEOLF LQIRUPDWLRQ ZLWK UHVSHFW WR WKH
VHEXULWSHR YOKBERG YW KDW WR WKH H[WHQW VXFK %RUURZHU ODWHULDOV FRBFWI
__ . \ DOO %RUURZHU ODWHULDOV PDUNHG 338%/,& DUH SHUPLWWHG WR EH PD
6LGH ,QIRUPDWLRBQGP LDQ &S\IHMAWKHHV® IWKIH UV VKDOO EH HQWLWOHG WR WUHDW D
338%/,& DV EHLQJ VXLWDEOH RQO\ IRU SRVWLQJ RQ D SRUWLRQ RI WKH 30DWIRL

IRWLFHV

D 3URPSWO\ DQG LQ DQ\ HYHQW ZLW KL®P W RV $\0BHEMN LYRHV VX IDMK HQR:
/HQGHU RI WKH RFFXUUHQFH RI DQ\ '"HIDXOW

E 3URPSWO\ DQG LQ DQ\ HYHQW ZLW K$@PILLQY HV S\UBEMANLLYRHV VX IDAVK HQR
/HQGHU RI DQ\ PDWWHU WKDW KDV UHVXOWHG RU FRGXYOH® NSHE AV R QB D& G E & JH [LS HEEL
SHUIRUPDQFH RI RU DQ& RKHVDOGW XOXG REOLIJDWLRQ Rl DQ\ /RDQ 3DUW\ RU DQ\ 6)
SURFHHGLQJ RU VXVSHQVLRQ EHWZHHQ DQ\ /RDQ IDXWWKRRW \VD\Q \REX EMILGMDKH BRB
PDWHULDO GHYHORSPHQW LQ IBHGEWQRQDRW QW RP@ RBD ISWIRRHHBA IQ@XMEWIUG/DIDW W W R
(QYLURQPHQWDO /DZV

F 3URPSWO\ DQG LQ DQ\ HYHQW ZLWK$@PILLQ HV S\ BN YRV VX IDWVK HQR
/JHQGHU Rl L WKH RFFXUUHQ¥F K KRUFKQRRE®G UHDVRQDE O\$BH HYSHHRAW RG W.R KD
/RDQ 3DUW\ RU DQ\ 6XEVLGLDU\ WR SHUIRUP LWV REOLJDWLRQV XQGHU D &DQDG
$GYHUNHF M



G 3URPSWO\ DQG LQ DQ\ HYHQW ZLW KE®P LLQYLIHV SUHIWAL IYIGRHUV NX UDN K H Q R
/HQGHU RI DQ\ PDWHULDO FKDQJH LQ DFFRXQWLQJ SROLFLHV RU ILQ D QPIFIDX G HG
GHWHUPLQDWLRQ E\ WKH 3DBHOWILRRUUREHU UHIHUUHG WR LQ

(DFK QRWLFH SYH¥XD ®RWWKRIBBKIKDOO EH DFFRPSDQLHG E\ D VIWBRVHRH Q\K Hx
%RUURZHU VHWWLQJ IRUWK GHWDLOV Rl WKH REFXUUHQFH UHIHUUHG WR WKHUH
WDNH ZLWK UHVSHFW WK HUGH¥RY L ([DFKKQ W LG H VFXIUEXDLW KV BDUW L F X @ DWH. MR HDAEA
DQ\ RWKHU /RDQ 'RFXPHQW WKDW KDYH EHHQ EUHDFKHG

3D\PHQW RI 2EORDDWOQROYLDWKWKH VDPH VKDOO EHFRPH GXH DQG SD\DEC
DVVHVVPHQWYV DQGJHRYRUQPHNWMYXSERQULW RU LWV SURSHUWLHV RU DVVHWV X
SURFHHGLQJV GLOLJHQWO\ FRQGXFWHG DQG DEMTRBMI PHVOUWNCHY HG BF MRUG IR

SHVHUYDWLRQ RI ([LVWHQEH (WF

D 3UHVHUYH UHQHZ DQG PDHEW D WY LOH IDO@OHIR VWH QB XHQGHU WKH
RUDQL]DWLRQ H[FHSW LQ DAMEWQRBEWLRQ SHUPLWWHG E\

E 3UHVHUYH UHQHZ DQG P DHBW DMWY LR RGOVWMBRQEHQQQBIHU WKH /D
RUDQL]DWLRQ H[FHSW WR WKH H[WHQW WKH IDLOXUH WR SRYWRNHEMOG QRW UHD

F7DNH DOO UHDVRQDEOH DFWLRQ WR PDLQWDLQ DOO ULJKWV SULYLC
QRUPDO FRQGXFW RI LWV EXVLQHVV H[FHSW WR WKH H[WHQW WKDW W& M H DNHEFX\

G 3UHVHUYH RU UHQHZ DOO RI LWV PDWHULDO UHJLVWHUHG SDWHQV
SUHVHUYDWLRQ RU QRQ UHQHZDO RI ZKLFK FRX$GYHHBMRWDEO\ EH H[SHFWHG WI

ODLQWHQD®BEH URW BHIV

D ODLQWDLQ SUHVHUYH DQG SURWHFW DOO RI LWV PDWHULDO SURS
ZRUNLQJ RUGHU DQG FRQGLWIERYXRO®/L\ @G ERRG RO WHRQ® RU RWKHU IDLOXU!
D 0DWSHMYBOWF\WM H[FHSWHG

E ODNH DOO QHFHVVDU\ UHSDLUV WKHUHWR DQG UHQHZDOV DQG UHE
UHDVRQDEO\ EH H[SHFWKB& WRHEFIWH D ODWHULDO

F 8VH WKH VWDQGDUG RI FDUH WASLFDO LQ WKH LQGXVWU\ LQ WKH R



ODLOQWHQDQFH RI ,QVXUDQFH

D ODLQWDLQ LQ KW LRV KH D@H HY FREPSEIQYD MR RQHUQVXUDQFH OLL
LQVXUDQFH DQG EXVLQHVV LQWHUUXSWLRQ LQ\$XUO REFW H¥LRVKDQNE X K30 B RIQYX
GHGXFWLEOHV DQG FRYHULQJ VXFK ULVNV DV DUH FXVWRPDULO\ FDUULHG E\ FRI
ORFDOLWLHV ZKHUH WKH DSSOLFDEOH /RDQ 3DUW\ RU WKH DSSOLFDEOH 6XEVLG

E: LWKRXW OLPLWLQJ WKH IRUHJRLQJ L PDLQWDLQ LI DYDLODEOH
ORFDWHG LQ D VSHFLDO IORRG KD]DUG DUHD DQG WKDW FRQVWLWXWHY &ROODW
RWKHUZLVH UBSTPLOHESBHIMWHYEXW LQ QR HYHQW OHVV WKDQ WKH PLQLPXP DPRX
/DZV  LL X USELR/KQ W\RO\WHMAVL MMLGHQFH RI WKH UHQHZDO DQG SD\PHQW RI UHQH
WKH H[SLUDWLRQ RU ODSVH VBKGRUBRYSMDHEBWLIRHR PSWQEZYVKWWRHY KHRWLFH RI1 DQ\ U
SURSHUW\ LQWR RU RXW RI D VSHFELDO IORRG KD]DUG DUHD

F &D X\ RUIQH VSUBIMWL PR G LWV VXFFHVVRUV DQG RU DVVLJQV WR EH
PD\ DSSBIQG RU DGGLWLRQDO LQVXUHG ZLWK UHVSHFW WR DQ\ VXFK LQVXUDQEFH
VXFK LQVXUDQFH VKDOO DJUHH E\ HQGRUVHPHQW XSRQ WKH SROLF\ R$GFRMLAM
$JHQW WKDW LW ZLO®GHQ G HIHIBMWILRVEKILYMWKH GD\V RU WHQ GD\V LQ WKH F
ZULWWHQ QRWLFH EHIRUH DQ\ VXFK SROLF\ RU SROLFLHV VKDOO EH DOWHUHG R

&RPSOLDQFH ZL&RP BMAVZLWK WKH UHTXLUHPHQWY RI DOO /DZV DQG DOO |
WR LWV EXVLQHY[FHRSWSUR YKEW\LQVWDQFHYV LQ ZKLFK ZULWK FIKQWKTQEWIHPG @W &+
JRRG IDLWK E\ DSSURSULDWH SURFHHGLQJV GLOLJHQWO\ FRQGXFWHG RU E WK
0 D W HYUG_YDHDU NHHFE \(\1

%RRNV DQG 5HFRUGYV

D ODLQWDLQ SURSHU ERRNV Rl UHFRUG DQG DFFRXQW LQ ZKLBKD®O
PDWHULDO UHVSHFWV FRQVLVWHQWO\ DSSOLHG$GHE® 5VWIHDW/L ¥ @ (ZRALMG. QUK HAKHDL
ILQDQFLDO WUDQVDFWLRQV DQG PDWWHUV LQYROYLQJ WK H D WVKIN F DD/GIGPBX \ELHD |

E ODLQWDLQ VXFK ERRNV RI UHFRUG DQG DFFRXQW LQ PDWHULDO FR
$XWKRULW\N KDYLQJ UHIJXODWRU\ MXULVGLFW LRQWKH DN RPDREG® 3DUWN RU VXFI

_QOVSHFWLR@HUBKWWHSUHVHQWDWLYHV D@G RIQUELHSBUAIBALOMMOIER QVARU IV K\ F
DFFRP SD Q $SIGPIL QIKHVWMWL YWHKH /HQGHUV DW WKHLU VROH FRVW DQG H[SHQVH W
FRUSRUDWH



ILQDQFLDO DQG RSHUDWLQJ UHFRUGY DQG PDNH FRSLIHDVY WKHUBRQ RWVDEY® DB F!
RILFHUVSURYG G MK KM BDWHQW %RUURZHU LV JLYHQ WKH RSSRUWXQLW\ WR EH SUH
3DUHQW %RUURZHU DQG DW VXFK UHDVRQDEOH WLPHV GXULQJ QRUPDO EBX\RYQJHN
KRZHYWKDW L ZKHQ DQ (YH QW RUQ HVBHEIPWH YRV VD\Q WRKIHWKHLU UHVSHFWLYH UHS!
PD\ GR DQ\ Rl WKH IRUHJRLQJ DW WKH H[SHQVH Rl WKH 3DUHQW %RUURZHU DW D
DEVHQW DQ (YHQW RI 'HIDXOW WKH 3DUHQW %RUURZHU VKDOO R @GP E® LY SIGWI
ILVFDO \HDU

8VH RRBWHBWH WKH SURFHHGYV RI WKH &UHGLAM UPWIRQQLR\R/ UB | LADWRH H|
XQGHU WKH ([BVWHBB QW ®QNG WR ILQDQFH WKH IHHV FRVWYV 3QGHHSHQWHNQIV \
RI WKH 5HYROYLQJ /RDQV IHHV FRVWV DQG HjSHHNMHNQDW WRR LID @ Bl G FHL WRKUW K @ JF
H[SHQGLWXUHYV DQG IRU RWKHU JHQHUDO FRUSRUDWSIFSXUSRW HRQ Y Q B Q%GLH\WAD
KHUHX®GRML. GHG WRIMWHQW VKDOO WKH SURFHHGVY RI WKH &UHGLW ([WHQVLRQV

$GGLWILRQDO 6XEVLGLDULHV

D: LWKLQ WKLUW\ GD\V R G PLQAK SUBHIMWU PED WD BIUBNH WRHLWYV UHDVRC
DFTXLVLWLRQ RU IRUPDWLRQ$BIPDQ L \6SIBNTIWELYTHON WQHRRV LUQ VEKHWLQJ WRJIJHWKHU ZlI
QXPEHU RI VKDUHV RI HDFK FODVV RI (TXLW\ ,QWHUHVWV RXWVWDQGLQJ LLL Q
LQGLUHFWO\ E\ WKH 3DUHQW %RUURZHU RHFWQL 6 KENU BIL\DHIG DRIGD Q¥ RYCWP\EW D QX
FRQYHUVLRQ RU SXUFKDVH DQG DOO RWKHU VLPLODU ULJKWV ZLWK UHVSHEW Wk

E: LWKLQ WKLUW\ GD\V &G PDQAK SUBHIMWMU PED W BIUDNH W RHLWYV UHDVRC
DFTXLVLWLRQ RU IRUPDW LRIQOBWHHYG OX\EY XGRMUZKRBK D 6 XEVLGLDU\ LV QR ORQJ
([FOXGHG 6XEVLGLDU\ RU$&XE®LYSMHEMWIGEN HD DWVHWKH) LWV VROH GLVFUHWLRQ
6XEVLGLDU\ XQOHVV VXFK 'RPHVWLF 6XEVLGLDU\ LV$5[6 DL, 52 H &\ 7Q RWF : KR ALGIZ 2
FRUSRUBBWER@®U \ ZLWK WK EGFROLVGMHIBWWEHFRQVXOWDWLRQ RRW R WHHIUSQR @ (
6XEVLGLDU\ Rl 3DUHQW %RUURZHU RU D *XD$P DMV BWEKE D& H® WEBWIHB B GQL® D (:
VXFK 'RPHVWLF 6XEVLGLDU\ DUH QRW KHOG E\ WKH 3DUHQWQ®GR U,URZFK RRIPBHYWE
PDWHULDO DVVHWY RU RSHUDWLRQV RWKHU WKDQ EHLQJ SDUW\ WR RQH RU PRU
2EOLJDWLRQV E\ H[HFXW LYGPLQG VG\BHIDWHEH @ ARG RU VXFK R WHGHPU QGLR/SY B EDW
VKDOO GHHP DSSURSULDWH IRU VXFK SXUSRVH RU % LI VXFK 6XEVLGLDU\ LV D
RI VG LQLVSIWMWLYE FRQVXOWDWLRQ ROW R WHKHU3QREQWRB®RUBRQHG 6XEVLGLDL



ZKLFK ZDV DFTXLUHGE QL D EWRRIGHWE HBKBWIHPDLQLQJ (TXLW\ ,QWHUHVWV RI VXF
3DUHQW %RUURZHU RU DQ\ 6XEVLBQOU),RVWKH)RDHH QW FKEVUBFZBEU\ KDV QR PDW
SDUW\ WR RQH RU PRUH JRYHUQPHQW FRQWUDFWY FDXVH VXFK 3HUVRQ WR EHF
$GPLQLVSIHDMWLDHBRUBBRHWQW RU VXFK RWKHU GRFXPHQWYV JRRHN QRLUG DK} RWKKHH O DV
$GPLQLVSVIBHMWLYKDOO GHHP DSSURSIRYDVGHIERW KBXEEXEXUSRBH\ WKDW LV D 3FRQ'
WKH PHDQLQJ RI 6HFWLRQ RI WKH ,QWHUQDO 5HYHQXH &RGH VKDOO EH UHTXL
WKDW LV D 8 6 3HUVRQ XQWLO VXFK WLPH DV VXFK EXBVE&GLDRD ®B\D BWH QRRIZDW
FDXVH VXFK 3HUVRQ UHTXLUHG WR E#GRP® LN SOHIWILEWR R X PW R VB W QR WHEH VR F-RVE Q
BHEFWLRQDQGI! LI UHDVRQDE GG B HJ X SOWEDMLEAHNW EH LQJ DJUHHG QR RSLQLRQV VKD
6XEVLGLDULHV IDYRUBEOH FRN@ULIRQ WRIVDHZAK 3HDPRQ J ZRW K K U/ KIKOXQ@DIR/R FBIHAA LA
DQG HQIRUFHDELOLW\ RI WKH GRFXPHQWDWLRQ UHIHUUHG WR LQ FODXVH L $ F
$GPLQLVSIBWL Y H

F: LWKLQ QLQHW\ GD\V RGN XEG KVODWIMAL FSED\WOH DWHWMKHLWY UHDVR(
WKDWGWKGLVHIHWMWLKEY UHTXHVWHG VXFK DFWLRQ IROORZLQJ GHIPLLYGH W\S\VRH TDME R
JRUHLJQ &ROODWHIUUDIG URFHRHD WDV RFFXUUHG DQG LV FRQWLQXLG B OLK®®EBRIBXE
&ROODWHUDO 'REXPHQWYV UHKOGFRQD\EBOWIIWENHNYWKB B'S SVKIH D E O H GRALMLLIRQM OU& R
'REXPHQWYV VKDOO EH FXVWRPDU\ IRU VXFK DSSOLFDEOH IRUHLJQ MXULVGLFWLR

,Q QR HYHQW VKDOO DQ\ 6XEVLGLDU\ EH UHTXLUHG WR FRPSOHWH DQ\ ILOLQJV R
MXULVGLFWLRQ RWKHU WKDQ DQ\ 6SHFLILHG *XDUDQWHH -XULVGLFWLRQ DQG QI
FDVH RWKHU WKDQ DQ\ 6SHFLILHG *XDUDQWHH -XULVGLFWLRQ VKDOO EH UHTXL
MXULVGLFWLRQ LQFOXGLQJ DQ\ (TXLW\ ,QWHUHVWV Rl )RUHLJQ 6XEVLGLDULHV I
RI DQ\ MXULVGLFWLRQ RWKHU WKDQ LQ WKH 8QLWHG 6WDWHV RU DQ\ 6SHFLILHG
HQWHU LQWR VHFEXULW\ DJUHHPHQWY RU SOHGJH DJUHHPHQWY JRYHUQHG XQGH!I
*XDUDQWHH -XULVGLFWLRQ ([FHSW DV RWKHUZLVH UHTXLUHG E\ WKH ODZV RI D
FRPSOHWH DQ\ ILOLQJV ZLWK UHVSHFW WR LQWHOOHFWXDO SURSHUW)\ EH\RQG W
3DWH QWDBGI® DIUAMNH 2 WKH 8QLWHG 6WHHVRIY WK S\ &DIXMG 2D Q | IQRWH OYHFS\SMLG BEA S H
8QLIRUP &RPPHUFLDOIEK@DBOFRQG BWEBWHPHQWY RU WR HQWHU LQWR DQ\ GHSRVL
$FFRXQW DV GHILQ$IU HE PHIQHNVEDIG & UW WHS &DIDDBH QW 6BV DISISMLFDEOH  )RU WKH
WKH &ROODWHUDO LQFOXGH DQ\ ([FOXGHG 3URSHUW\



(5.63& RPSOLDQFH DQG &DQDGLDQ 3HQVLRQ 30DQ &RPSOLDQFH

D 'R DQG FDXVH HBFKORDMWHY WRFSR HDFK RI WKH IROORZLQJ L PI
DSSOLFDEOH SURYLVLRQV RI (5,63 WKH ,QWHUQD G [FHHYSHQ WHR &\RGH HY /G QRWY KAHKLD WA
LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH UBGYRQNME@A EHLHFDHPMHIGDWR XY W KD

D RI WKH ,QWHUQDO 5HYHQXH &RGH WR PDLQWDLQ VXFK TXDOLILFDWLRQ DQ
BHFWLRQ RU 6HFWLRQ RI WKH ,QWHUQDO 5HYHQXH &RGH

E 'R DQG FDXVH HDFK RI LWV 6XEVLGLDULHY WR GR HDFK RI WKHIHE
RU DQ\ OLDELOLW\ RU FRQWLQJHQW OLDELOLW\ ZLWK UHVSHFW WR DQ\ &DQDGL|
ZLWK DSSOLFDEOH &DQDGLDQ SHQVERE[FWHDWY GADRU B/K HD i J WAHDDAW WRK® VB QMK W KBIL T X
DJJUHJDWH UHDVRQDEO\ EH $IGYHIFAMHHGMW R LK DRYCHX D HO B FK) VIXB K & DQDGLDQ 3HQV
RI UHJLVWUDWLRQ IURSJW&HA\ &R PG DBMYH® XK FK UHJLVWUDWLRQ VR ORQJ DV V.
6XEVLGLDULHYV KDYH DQ\ &DQDGLDQ 3HQVLRQ 30DQV DQG LLL PDNH DOO UHTXL
DFFRUGDQFH ZLWK DSSOLFDEOH OHJLVODWLYH UHTXLUHPHQWYV

SOHGIWHECHWYV

D(TXLW\ . QWKEMM®WW WR 6HFWLRQ F DQG WKH ODVW SDUDJUDSK F
([FOXGHG 3BREMHVRQH KXQGUHG SHUFHQW RI WKH LVVXHG DQG RXWVWDQGL
3DUW\ VXEMHFW LQ WKH FDVH RI D QMWAROWEHFATWL B H G RAH FRENRED GRENE/IGEDSQ L FC
ILUVW SEHRUHLRMWHG /LH @ ARL QL WEMUHEWWKAKEMHFW WR LQ WKH FDVH RI JRUHLJQ 6
DSSOLFDEOH MXULVGLFWLRQ IRU WKH EHQHILW RI WKH KROGHUV Rl WKH 2EOLJ
LQFOXGLQJ ZLWK UHVSHFW WR DQ\ (TXLW\ ,QWHUHVWYV LQ DMKGIERWHIRI@MDOX & R DG
IRU VXFK MXULVGLFWLRQ JRYHUQHG E\ WKH ODZ8HRW VR B B QG VTG IHFAVB/EHRE) BN SIWE
SXUVXPBRMWWRQLQ IRUP DQG VXEVWDQFH U HPRLQDLE/GWNIDMLLYW/RE W W K H W Z WKKH R S
ILOLQJV DQG GHOLYHULHV $BPVQQRDSHIBIEDWHDMAWMWWIBUE\LQYKHR QQHFWLRQ WKHUHZL
DOO LQ IRUP DQG VXEVWDQFH $GFDL\QRQYBEMEPWIDMAL VIDFWRU\ WR WKH

E 5HVHUYHG

F 1IRWZLWKVWDQGLQJ WKH IRUHJRLQJ )RUHLJQ 6XEWGGWD B QDD \RKRIDX
'REXPHQWY XQOHVV DQG XQWLO [ WKH DJJRHJ R R ROREQW ¥RE DRV RICEDGNDMEHGH
6XEVLGLDULHY H[FHHGY WHQ SHUFH®W W H QRS HRFHR/D L GTRRME RIGAR SDI\G D B/SHEL F D
GD\ RI WKH PRVW UHFHQWO\ HQGHG ILVFDO TXDUWHU IR US$ BRI K WHWIUHDRMA FEKWLVIXR

D



DQG \ WKH DJJUHJDWH DPRXQRURE RRORARGVIEW WS ® WH/,JLEXWDEOH WR DOO )RU}

RI RNQL]DWLRQ RI VXFK J)RUHLJQ 6XEVLGLDU\ HIFHHGRULNN IS ISHEHFAQW  TRIREIEIRY

DV Rl WKH ODVW GD\ RI WKH PRVW UHFHQWO\ HQGHG ILVFDO TX D3 GW HQ LIRS\ GIBRWE ¥

SXUVXPBRMWWRQ WKRRIFHLIQ &ROODWHIUIDIG URFRFEMIW 6XEMHFW WR WHEHWLR QNG

ODVW SD WBHFWISKQRKH 3DUHQW %RUURZHU VKDOO FD XV HS$\GGLKW)RODLO & B ® DDIMGH L

UHDVRQDEO\ U HSTXMH\QA N SOEMWVIKMAU WKH DSSOLFDEOH IRUHLJQ MXULVGLFWLRFMW]
F

)X UWEKWHWX UDQFHRPSWO\ XSRQ G P T HVIIBE)WAKHU D Q\ /H QISGRIL QVLKVUSR b MVMYK
FRUUHFW DQ\ PDWHULDO GHIHFW RU HUURU WKDW PD\ EH GLVFRYHUHG LQ DQ\ /R
WKHUHRI DQG E GR H[HFXWHFREBQRHEOHGIRUGHODHHWH ILOH UHJLVWHU DQG
FHUWLILFDWHY DVVXUDQFHV DQG RWKHU LQVWUXPHQWY LQFOXGLQJ SURPSWO\
WISBPLQLVSWHIMWL YRU DQ\ /H QEGRL QVIKUSRMKMM/MYRE UHDVRQDEO\ UHTXLUH IURP WLF
HIHFWLYHO\ WKH SXUSRVHV RI WKH /RDQ 'RFXPHQWYV LLVXVERMWRW DG ORLD\Y QB DRIIN
6XEVLGISWRSHMIWLHY DVVHWYV ULJKWV RU LQWHUHVWV WR WKH /LHQV QRZ RU Ki
SHUIHFW DQG PDLQRHFW)L WHKAHYNODLGEVEWLRULW\ Rl DQ\ Rl WKH &ROODWHUDO 'RF
WKHUHXQGHU DQG LY DWW XW\HV LEJEDA WHWY IV IHWR W H F WH PG GY FHROQ IX QR R RUKHH IR O G |
ULJKWV JUDQWHG RU QRZ RU KHUHDIWHU LQWHQGHG WR EH JUDQWHG WR WKH KI
LOQVWUXPHQW H[HFXWHG LQ FRQQHFWLRQ ZLWK DQ\ /RDQ 'RFXPHQW WR ZE DK FIX
HDFK RI LWV 6XEVLGLDULHV WR GR VR

&RPSOILDQFH RIQRK GWDIRRPEDYG FDXVH DOO OHVVHHY DQG RWKHU 3HUVI
FRPS@Q DOO PDWHULDO UHVSHFWV ZLWK DOO DSSOLFDEOH (QYLURQPHQWDO /D.
DQG SURSHUWLHY H[FHSW WR WKH H[WHQW WKH IDLOXUH WR REWDLQ RU UHQHZ
$GYHUMHFW DQG FRQGXFW DQWVD®SBYV QYL IDWNG RV VWLRG\ DQG XQGHUWDNH DQ\ FO
QHFHVVDU\ WR UHPRYH DQG FOHDQ XS DOO +D]DUGRXV ODWHULDOV IURP DQ\ RI |
RI DOO (QYLUR GRHRYWGBGE DERDMYBHLWKHU WKH 3DUHQW %RUURZHU QRU DQ\ RI L
FOHDQXS UHPRYDO UHPHGLDO RU RWKHU DFWLRQ WR WKH H[WHQW WKDW LWV F
DSSURSULDWH UHVHUYHY DUH EHLQJ PDLQWDLQHG ZLWK UHVSHFW WR VXFK FLUTJ

"HSRSEWRXQWYV

D ODLQWDLQ HDFKV8S& L/MRDW FDVW\MDQDIJHPHQW DQG RWKHU 8QLWHG
DFFRXQWY DQG GLVEXUVHPHQW DFFRXQWY ORFDWHG LQ WKH




8QLWHG 6WDMGHP\L QLWSHWEMM. RH D /HQGHU SURYLGHG WKDW L ZLWK UHVSHFW \
,QYHVWPHQW SIHPFW R®E&PKQ& HAU/RDQ 3D LIRUIGH/GVER @B \FWH WKDQ RQH KXQGUHG L
WG PLQLVSWHIMWLFE\ DJUHH LQ LWV VROH GLVFUHWLRQ IROORZLQJ WKH GDWH V
3DUWSULPDU\ FDVK PDQDJHPHQW DQG RWKHU 8Q PWGQIC/ BMHIWH R BVD HBDY & HU V HLLLY L
DFFRXQWV RI &7(+ DQG LWV 6XEVLGLDULHV VXFK DFFRXE@WW B B\RE HVKBIL & QVD\LIQQH)
WKH EDODQFHV GR QRW H[FHHG LQ WKH DJJUHJDWH IRU DOO VXFXJDHRRAR)
LQ IDYRBGALWYKHWHIHMWIL X HW K L Q GD\V IURP WKH &OR$EGRXDWN DWQGGHSERV LSV (D
DFFRXQWVY VXEMHFW WRJXB®R HHQMAX WHGER ¥ @ QVRIRIMMWH YOHQG & RWKHU GHSRVLW I
3DUWLHV ZLWK EDODQFHV ZKLFK VKDOO QRW H[FHHG VROHO\ ZLWK UHVSHFW WF
FRQVHFXWLYH %XVLQHVV 'D\V PD\ EH PDLQWDLQHG ZLWK DQ\ DFFRXQW EDQN

E JURP DQG DIWHU WKH WK GD\ DIWHU W I§16 RIOJR WISOQUIMBAWIHE \RDJI ¥ K FIK
GLVFUHWLRQ PDLQWDL®JUHHP\HQW FXRHDB R GWEIRWLW DFFRXQWY DQG VHFXULW
DFFRXQWY QRW ORFDWHG LQ WKH 8QLWHG 6WDWHV LL GHSRVLW DFFRXQWV RI
DJJUHJDWH IRU DOO VXFK DEFRXQWYV IRU WK UHH FERQW M FIXQVA Y HY % & VISRN Y W 'DF¥ R
6XEVLGLDULHV VXEMHFW WRHFOMDR/MD R DR | SWKRHY BG\RBDWRIRMRO-RZLQJ WKH DFTXL
VXFK /RDQ 3DUW\ VKDOO QRW EJdHFIMIXRQMMVELW RVKRIPGDW ELWKGWKLWIWHU VXFK 6X
DFFRUGDOGHRRAWIRKK RU EXFK OD WKW IGDIWSMBIDWARE\ DJUHH LQ LWV VROH GLVFUHW

F JURP DQG DIWHU WKH WK GD\ DIWHU W i§16 RIOR \WI$QUI MBWFHE \RIJJ U K FK
GLVFUHWLRQRUWW WRWD HQWDLQ BIOBHAHFIPXWRG ®RQWIDRQDGLDQ GHSRVLW DFF
RWKHU WK 3G {RK@WGHCGR | WKH &DQDGLDQ /RDQ 3DUWLHV

$SFWLYLWLHW@®RW WRUUBYYH FRPPHUFLDO®U WNDW R FIDEXOYH MMKH 3DUHQW %RU
RSHUDWLRQV RU DFWLYLWLHVY RU RZQ DQ\ DVVHWVY UHODWHG WR WKH EXVLQHV
DFWLYLWLHV PREGGNY WHEVERE GDE® HEFQW %RUURZHU DV Rl WKH &0RVLQJ 'DWH E
VLPLODU WR WKRVH FRQGXFWHG RU RZQHG DV WKH FDVH PD\ EH E\ WKH 3DUHQ
3DUHQW %RQUGRFHBRWKHU RSHUDWLRQV D FSGLPYLLQN VISWHRMVDYWHY HWV DSSURYHG E\ V

AXDUWHUO\ /HGOWH WK K OIGHGHPW\G LR/ISWHHINMWL RH 5SHTXLUHG /HQGHUV DW D W
$GPLQLVSIHMWLWHKDW LV SURPSWO\ DIWHU WKH GHOLYHU\ RI WKH LQIRUPDWLRQ
DQG LWV UHOH YIDRHW \H [N KPW DYSIDRIWLFLSDWH LQ D WHOHSKRQH FRQIHUHQFH FD(
KRXUV WR GLVFXVV WKH ILQDQFLDO FRQGLWLRQ




DQG UHVXOWYV RI RSHUDWLRQV RI WKH 3DUHQW %RUURZHU DQG LWV 6XEVLGLDUL
ZKLFK ILQDQFLDO VWDWHPHQWY KDYH EHHQ GHOLYHUHG

3RVW &ORVLQJ7&RY RDOQMDUWLHY ZLOO WDNH HDFK RI WKH DFWLRQV VHYV
SUHVFULEHG WKHUHIRU RQ VXFK \$RXKPH ®X. O $0BRIWY KB K DOUDWH UL G DLW DR WK B LVFU
(OHFWWP@WVPLVVLRQ

$57,8&/(9,,,
1(*$7,9( &29(1$176

6R ORQJ DV DQ\ /HQGHU VKDOO KDYHIDQRRERRRLRFKBW IEHUHPQERQ KHUH X
XQVDWLVILHG RU DQ\ /HWWHU RI &UHGLW VKDOO UHPDLQ RXWVWDQGLQJ RWKHL
&DVK &ROODWHUDOL]HG QR /RDQ 3DUW\ VKDOO QRU VKDOO LW SHUPLW DQ\ 6XI

/LHQV&UHDW H VIVXPHBHRIUWR IH[LVW DQ\ /LHQ XSIRQ/BWV RRUL WM YSHORGHU VEK H '
KHUHDIWHU DFTXLUHG RWKHU WKDQ WKH IROORZLQJ

D /LHQV SXUVXDQW WR DQ\ /RDQ 'RFXPHQW

E /LHQV H[LVWLQJ RQ WKH &DRNG® OO & D O QGHQHADIOE RG UH WIHIHG R
SURSHUW\ FRYHUHG WKHUHE\ LV QRW FKDQJHG LL WKH DPRXQW VHFXUHG RU E
DSSOLFDEOH IHHV LLL WKH GLUHFW RU DQ\ FRQWLQJHQW REOLJRU ZLWK UHVS
VHFXUHG RU EHQHILWHG6WRWURE\ LV BSHUPLWWHG E\

F /LHQV RWKHU WKDQ /LH@®W LRSRWNSHFWGRU DN BONDGLDQ 3HQVLRQ
JRYHUQPHOWWDRUFRBYLHY L QRW \HW GXH RU ZKLFK DUH EHLQJ FRQWHVWHG LQ
DGHTXDWH UHVHUYHV ZLWK UHVSHFW WKHUHWR DUH PDLQWDLQHRBURQ LW K\HK B RGRRV
ZKLFK LV SHEREWMRHG E\

G VWDWXWRU\ DQG FRQWUDFWXDO UHVWDWHPHQWY WKHUHRI /LHQ)
PDWHULDOPHQ DQG VXSSOLHUV DQG RWKHU /LHQV LPSRVHG E\ ODZ DQG FRQWUI
UHWHQWLRQV RI WLWOH DULVLQBUG W KK EGARGIOHMY FIRFUWH RQ EXBPEANQWY L Q
RYHUGXH E\ PRUH WKDQ WKLUW\ GD\V LLL WKDW LI RYHUGXH E\ PRUH WKDQ
FRQWHVWHG LQ JRRG IDLWK E\ DSSURSULDWH SURFHHGLQJV IRU ERYHKEDIG DTN DW

H SOHGJHV RU GHSRVLWV LQ WKH RUGLQDU\ FRRPEYHQR/IDEW\RM HVYHIEC
DQG RWKHU VRFLDO VHFXULW\ OHJLVODW LR L @ WHKIN$ MFKWD @ | DD & DLGIMG L P HR YHGV E



I GHSRVLWYV WR VHFXUH WKH SHUIRUPDQFH RI ELGV WUDGH FRQWUD
VXUHSMWUIRUPDQFH ERQGY DQG RWKHU REOLJDWLRQV RI D OLNH QDWXUH LQFXUU

J HDVHPHQWYV WHNMWWYLRWZBQV DQG RWKHRWWLIQRILOBDCOH QB R B HU W/Q ZHK\
QRW LQ DQ\ FDVH PDWHULDOO\ GHWUDFW |IURP WKH YDOXH RI WKH SURSHUW\ VX
WKH DSSOLFDEOH 3HUVRQ

K /LHQV VHFXULQJ MXGJPHQWV IRU WKH SD\PHQW RI PRQH\ RU DSSH
FROQVWLWXWLQJ DQ (BHEWIRIQHIDXOW XQGHU

L /LHQV VHFXULQJ ,QG H E WHIROIHR/YR S SHP R WINBHEWY/XGEKULHQV GR QRW
HQFXPEHU DQ\ SURSHUW\ RWKHU WKDQ WKH SURSHUW\ ILQDQFHG E\ VXFK ,QGHE'
QRW H[FHHG WKH FRVWV Q@HHIRWILKD B/BNGL R QRD QVRHPJURSHUW\ EHLQJ DFTXLUHG RQ
VXFK SURSHUW\ FRQFXUUHQWO\ ZLWK RU ZLWKLQ QLQHW\ GD\V DIWHU WKH DI

M OHDVHV RU VXEOHDVHY JUDQWHG WR RWKHUV QRW LQWHUIHULQJ |
6XEVLGLDULHV

N DQ\ LQWHUHVW RI WILAVWWH. RQY DHMWR XQBPMBQLIRUP &RPPHUFLDO
ILOLQJV UHJLVWUDWLRQV RU DJUHHPHQWYV LQ IRUHSJQHURHOWGLFWLRQV UHODYV

O /LHQV GHHPHG WR H[LVW LQ FRQQHFWLRQ ZLWK ,QBHFWPRQWYV LQ
P QRUPDO DQG FXVWRRKBRQUGBISWVLRMWRWRDVK LQ IDYRU RI EDQNV F

Q /LHQV RI D FROOHFWLRQ EDQN DULVLQJ XQGHU 6HFWLRQ RI Wk
FROOHFWLRQ

R /LHQV Rl VHOOHUV RI JRRGV WR WKH 3DUHQW 9%RINWIRFZHU DRJ GVIK®\ €
&RPPHUFLDO &RGH WHKPH GBE$SURYLVLRQV RI DSSOLFDEOH /DZ LQ WKH RUGLQDU\
RQO\ WKH XQSDLG SXUFKDVH SULFH IRU VXFK JRRGV DQG UHODWHG H[SHQVHV

S /LHQV LQ DY RAGRL QLKSIBMWLRE &DVK &ROODWHEBPWERQLYHWHG S

T /LHQV LQ IDYRU RI FXVWRPVY DQG UHYHQXHYV DXWKRULWLHV ZKLFK
LPSRUWDWLRQ RI JRRGV



U /LHQV RQ SUHPLXP UHIXQGY DQG LQVXUDQFH SURFHHGV JU D RO
FRQQHFWLRQ ZLWK WKH ILQDQFLQJ RI LQVXUDQFH SUHPLXPV

V >UHVHUYHG@

W /LHQV VROHO\ RQ FDVK HDUQHVW PRQH\ GHSRVLWY PDGH E\ WKH 3
LQWHQW RU SXUFKDVH DJUHHPHQW SHUPLWWHG KHUHXQGHU HQWHUHG LQWR E\

X QRQ H[FOXVLYH RXWERXQG GLEFKWYVHW RQWHKE ELFHD\V/IRD @ 133BUW\ L1
DQG QRW LQWHUIHULQJ LQ DQ\ PDWHULDO UHVSHFW ZLWK WKH RUGLQDU\ FRQGX

Y /LHQV RQ (TXLW\ ,QWHUHVWYV RU DVVHWYVY WR EH VROG SXUVXDQW \
VXEVWDQWLDOO\ bOO WKH (TXLW\  QWHUHVWY RU DVVHWY RI D 6XEVLGLDU\ RU |
HIWHQW SHUPLWWHG E\ WKH WHUPV KHUHRI SHQGBQRYWWHHBO RV QY HRQW XVFKD'Q U !
VHFXUH HLWKHU GLUHFWO\ RU LQGLUHFWO\ WKH UHSD\PHQW RI DQ\ ,QGHEWHG(

Z FXVWRPDU\ ULJKWV RI ILUVW UHIXVDO DQG WDJ GUDJ DQG VLPLOD

[ /JLHQV RQ DVVHWYV Rl )RUHLJQ 6XEVLGLDULHVY RWKHU WKDQ &DQDG

\' > UHVHUYHG @

] SXUSRUWHG /LHQV RQ DVVHWV VXEMHFW WR RSHUDWLQJ OHDVHV R
SUHFDXWLRQDU\ 8QLIRUP &RPPHUFLDO &RGH VWDWHPHQWY RU HTXLYSORQVG HIEC
8QLIRUP &RPPHUFLDO &RGH ILQDQFLQJ VWDWHPHQW RU HTXLYDOHQW ILOLQJV |
SUHFDXWLRQDU\ PHDVXUH LQ FRQQHFWLRQ ZLWK DQ RSHUDWLQJ OHDVH RI WKH
ZKLFK LV QRW D FRHPS \Y D FSWHHMWR. MK HWV VROH GLVFUHWLRQ WKH 3DUHQW %RUUR
ILQDQFLQJ VWDWHPHQW RU HTXLYDOHQW ILOLQJV UHJLVWUDWLRQV RU DJUHHP
$GPLQLVSVBHHWUN AXHVW RU VXFK ODWE B L@D WHIBBWH IBEV DWW HV RRHWKIH FUHWLR Q
ZKLFK LV DFFHSGPLEQ N SWRMHWKKHE LWV VROH GLVFUHWLRQ

DD /LHQV VHEXULQJ ,QGHEWHGQHVV LQFXUUHG XQGHU 6HFWLRQ |

EE RWKHU /LHSURROGHIMBVHAMRO WL HQV VHFXUH ,QGHEWHGQHVV VXFK ,C
QRW WR H[FHHG DW DQ\ WLPH RXWVWDQGLQJ DQG LI VXFK /LHQV GR QRW



PDUNHW YDOXH LQ H[FHVV RI LQ WKH DJJUHJDWH DV UHGXFHG E\ WKH DF
EE DQG

FF /LHQV RQ FDVK FROODWHUDO RU RWKHU FUHGLW VXSSRUW VHFXU

IRWZLWKVWDQGLQJ DQ\WKLQJ WR WKH FRQW U D U$ IFIRFIWDDWQHH[ G VKAHLUGHIL R Q W\KKHH Bl Ov
/LHQV ROLUXPOIW H[LVWLQJ RQ WKH &ORVHEWIRQD GEEWLRQKHUMHRAULEHG LQ

. QYHVWPHINHVDQ\ ,QYHVWPHQWY H[FHSW
D ,QYHVWPHQWY KHOG E\ WKH 3DUHQW %RUURZHU RU VXFK 6XEVLGLI

E ,QYHVWPHQWYV H[LVWLQJ DV Rl BAKH&RAMLQJ 'DWH DQG VHW IRUWK

F L ,QYHVWPHQWY LQ DQ\ 3HUVRQ WKDW LYHB@ 8\)POVRKEWHQ YRDW P3L
DQ\ 6XEVLGLDU\ RI WKH 3DUHQW %RUURZHU WKDW LV QRW D /RDQ 3DUW\ LQ IDQ\
, QYHVWPHQWYVY E\ DQ\ /RDQ 3DUWQR® MR HREMHGQ 6XEVLGLQ WKH DJJUHJDWH RX\
PDGH E\ DQ\ DQ 8QOLPLWHG /RDQ 3DUW\ LQ DQ\ D /RDQ 3DUW\ LQ DQ DJJUHJDWH
WLPH Y ,QYHVWPHQWY PDGH E\ DQ\ /RDQ 3DUW\ LQ DQ\ 6XEVLGLDU\ LQ DQ DJJL
DJJUHJDWH VROHO\ ZLWK UHVSHFW WR WKLV FODXVH Y ZLWK DOO ,GHEWIVRRAY
LLDQG _. OQRW WR H[FHHG LQ WKH DJJUHJDWH RXWVWDQGLQJ DW DQ\ WL
/RDQ 3DUW\ LQ DQ\ RWKHU JRUHLJQ 6XEVLGLDU\

G ,QYHVWPHQWY FRQVLVWLQJ Rl H{WHQVLRQV Rl FUHGLW LQ WKH QD
RI WUDGH FUHGLW LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV DQG ,QYHVWPHQWV 1
DFFRXQW GHEWRUV WR WKH H[WHQW UHDVRQDEO\ QHFHVVDU\ LQ RUGHU WR SUH
H *XDUDQWHHBIIBHWMPRYWHG E\

| L SHBWFOWWHMLRQYV LQFOXGLQJ GHSRVLWV RI HDUQHVW PRQH\ LC
6XEVLGLDU\ LQ DQ DPRXQW UHTXLUHG WR SHUPBWTKXXNKWXESLGLDU\ WR FRQVXP

J QRQ FDVK FRQVLGHUDWLRQ UHFHLYHG LQ6HFWQAHRAWLRQ ZLWK 'LVSF

K UHSXUFKDVHV RI (TXLW\ ,QWHUHVW\WRFWIKRQ3DUHQW %RUURZHU S|



L ORDQV RU DGYDQFHV WR HPSOR\HHV LQ WKH RUGLQDU\ FRXUVH RI
DW DQ\ RQH WLPH RXWVWDQGLQJ

M GHSRVLWYV SUHSD\PHQWY DQG DGYDQFHV WR VXSSOLHUV RI DPRX!
SUHSDUDWLRQ RI JRRGV DQG LQYHQWRU\ LQ UHVSHFW RI FXVWRPHU FRQWUDFW\
SUDFWLFHV RI WKH 3DUHQW %RUURZHU DQG LWV 6XEVLGLDULHV

N ,QYHVWPHQWY DULVLQJ LQ FRQQHFWLRQ ZLWK HQGRUVHPHQW RI C
DUUDQJHPHQWY ZLWK FXVWRPHUV LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV DQG |

O ,QYHVWPHQWY PDGH E\ DQ\ /RDQ 3DUW\ RU DQ\ 6XEVLGLDU\ RI D /R
DJJUHIJDWH DPRXQW RI DOO VXFK ,QYHVWPHQWY LQ MRLQW YHQWXUHYV L ®@HMNFRH E
F.YOQORW WR H[FHHG LQ WKH DJJUHJDWH RXWVWDQGLQJ DW DQ\ WLPH

P ,QYHVWPHQWY FRQVWLWXWLQJ 6ZDS 2EOLJDWLRQV WR WKH H[WHQ

Q WR WKH H[WHQW FRQVWLWXWLQJ DQ ,QYHVW P H®W HIXDFKD VHHIVX D
SURSHUW\ DQG RWKHU DVVHWV LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV

R ,QYHVWPHQWY FRQVLVWLQJ Rl ORDQV¥ NG BGYBBRWRV \E D (RD 6 BDAF
DQG LWV 6XEVLGLDULHV ZKLFK DUH XVHG VROHO\ E\ VXFK 3HUVRQV WR IDFLOLWI

Rl VXFK ORDQV DQG DGYDQFHY DUH XVHG LQ WKHLU HOWLUHW\ WR SXUFKDVH VX
,QYHVWPHQWY GR QRW H[FHHG LQ WKH DJJUHJDWH DW DQ\ WLPH RXWVWL

S RWKHU ,QYHVWPHQWY LQ DQ DPRXQW QRW WR H[FHHG LQ W
.QGHEW H GHNDWY HD VIVXPHHRIUWRK IH[LVW DQ\ ,QGHEWHGQHVV H[FHSW
D ,QGHEWHGQHVV XQGHU WKH /RDQ 'REXPHQWV

E ,QGHEWHGQHVV RI WKH 3DUHQW %RUURZHU DQG LWV 6XEKRHGX O B DK
DQ\ 3HUPLWWHG 5HILQDQFLQJ WKHUHRI

F LQWHUFRPSDQ\ ,QGHEWHE@HRY SHUPLWWHG XQGHU

G REOLJDWLRQV FRQWLQJHQW RU RWKHUZLVH RI WKH 3DUHQW %RU
&RQWHEDRW GHG WKBPKWREOLJDWLRQVY DUH RU ZHUH HQWHUHG LQWR E\ VXFK 3HU
PLWLIJDWLQJ ULVNV DVVRFLDWHG ZLWK OLDELOLWLHYVY FRPPLWPHQWY LQYHVWPI
FKDQJHV LQ WKH YDOXH RI VHFXULWLHV LVVXHG E\ VXFK 3HUVRQ DQG QRW IRU :



&RQWUDFW GRHY QRW FRQWDLQ DQ\ SURYLVLRQ H[RQHUDWLQJ WKH QRQ GHIDXO
WKH GHIDXOWLQJ SDUW\

H SXUFKDVH PRQH\ ,QGHEWHGQHVV LQFOXGLQJ REOLJDWLRQV LQ U}
DVVXPHG SXUVXDG@GWTWRVLDVEHR®@L®WWWMIGH SIDUHQW %RUURZHU RU DQ\ RI LWV 6XEV]
SHUPLWWHG 5HILURMILGINMGWKKIRNWMWRR WDO RI DOO VXFK , QGHEWHGQHVYV IRU DOO \
DJJUHIJDWH SULQFSBO DPRXQMWMWRDQ\ RQH WLPH RXWVWDQGLQJ DQG LL VXFK ,i
SXUFKDVH SULFH RI WKH DVVHW V ILQDQFHG

| >UHVHUYHG @

J L WKH ([LVWLQJ 6HOOHU ,QGHEWHGQHVV LL WKH 6HOOHU 6XERU
FODXVHV LL DQG LLL LQFXUUSIETXQVEARQRQOFMILRE@ ZLYW KyYRHUBPENL IR G G DIHURR WY

K ,QGHEWHGQHVV FRQVWLWXWLQJ FXVWRPDU\ LQGHPQLILFDWLRQ RE
LQFXUUHG LQ FRQQHBWLRIQ/ZWWR@HUPLWWHG

L ,QGHEWHGQHVV LQFXUUHG LQ IDY R UORIDMCHAX UDXQ F R FRHPFEWD QR ® \Z L RA
SUHPLXPV LQ DQ DPRXQW QRW WKH H[FHHG WKH SUHPLXPV ZLWK UHVSHFW WR W

M ,QGHEWHGQHVYVY LQ UHVSHFW RI QHWWLQJ VHUYLFHVY RYHUGUDIW !
HIWHQW LQFXUUHG LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV

N VXUHW\ RU SHUIRUPDQFH ERQGYV ZLWK UHVSHFW WR FRQWUDFWYV 1|
LWV 6 XEVLGLDULHY LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVYV

O *XDUDQWHHV ZLWK UHVSHFW W R HE®H RWBHERYHEB W G i X F KW WB GDXQWG
BHEFWLR @®WKHEHWWDRQ H

P XQVHFXUHG ,QGHEWHGQHVV RI DQ\ /RDQ 3DUW\ FRQVLVWLQJ RI SU
RILFHUV GLUHFWRUV |RUPHWHUYSGRUMKEWRRYMRHWUIRUPHU GLUHFWRUV RU DQ\ V¢
IRUHJRLQJ LQFXUUHG LQ FRQQHFWLRQ ZLWK WKH UHSXUFKDVH RU UHGHPSWLRQ
/RDQ 3BUWY MGKDBXFK ,QGHEWHGQHVYV L LV VXERUGLQDWHG WR WKHG P E QL Y PIMITFRM
DQG LL VKDOO QRW H[FHHG DQ DJJUHJDWH SULQFLSDO DPRXQW RI DW D

Q . QGHEWHGQHVYVY LQ UHVSHFW RI OHWWHUV RI FUHGLW EDQN JXDUL
'ROODUV RU &DQDGLDQ 'ROODUV LQ DQ DJJUHJDWH DPRXQW RXWVWDQGLQJ QRW



R ,QGHEWHGQHVV LQFBRSEQNDVWRIRZREOBUFY LQFOXGLQJ JXDUDQWH
DQ\ 6XEVLGLDU\ ZLWK DRINSHEWDWRRARBNBURY LQ HDFK FDVH RWKHU WKDQ IRU

S FXVWRPDU\ REOLIJDWLRQV LQ UHVSHFW RI GHIHUUHG FRPSHQVDWL

T ,QGHEWHGQHVV RI )RUHLJQ 6XEVLGLDULHY RWKHU WKDQ &DQDGLEL
DW DQ\ WLPH RXWVWDQGLQJ

U ,QGHEWHGQHVV DGYDQFHX\EXKRU LD\ tRFDXGR GKBMRIKGIL §RMOUDW B L
3HUVRQ DFWLQJ DV D ILQDQF$&RW KRIHIQW R U D AR YIHUAQRPWM KAMUD @HUVRQ WR WKH H[W
JXDUDQWHHG E\ BXWKRUQWN QVOIFO X G L GBJG WIKGIL & MDD WY L AHNVMDFK FDVH XQGHU
$FW RU DQ\ UHODWHG OHJLVODWLRQ LQ HDFK FDVH Rl WKH SUHFHGLQJ FODXVlI
WR EH XQUHDVRQDEO\ ZLWKKHOG RU GHOD\HG

V RWKHU ,QGHEWHGQHVV LQ DQ DJJUHJDWH SULQFLSDO DPRXQW QR\

W ,QGHEWHGQHVV LQ UHVSHFW RI FUHGLW FDUGV FUHGLW FDUG SUI
LQFOXGLQJ VR FDOOHG 3SURFXUHPHQW FDUGV' RU 33 FDUGV’' RU RWKHU VLPLOI
EXVLQHVV LQ DQ DJJUHJDWH DPRXQW QRW WR H[FHHG DW DQ\ WLPH RXW"

X ,QGHEWHGQHVV UHVXOWLQUDQNRP PVERQHZD Y& (HDASHEDWFNVR WKH S
'ULYH 1RUWK $UWDWOQWDIRXWV X 36 VB 6 R )

)XQGDPHQWDO &BI®QGHVVROYH OLTXLGDWH DPDOJDPDWH FRQVROLGDW
RQH WUDQVDFWLRQ RU LQ D VHULHV RI WUDQVDFWLRQV DOO RU VXEVWDQWLDO¢
3HUVRIRY L GHGRWEDWKVWDQGLQJ WKH IR RREXWS VR E MHIFRAQW RWIMKDW 8 U PIY RN K
3DUHQW %RUURHEHRW FRQNROLGDWH ZLWK DQ\ Rl LWV 6XEVLSURY WSRABRKW K3IDW ME\E
VKDOO L EH WKH FRQWLQXLQJ RU VXUYLYLQJ FRUSR U EWMRCH XP® DA L RRIR G R R
DPDOJDPDWH RU FRQVROLGDW B URYWGKEAK R 1&D/QWD 6 KEQLBRDURIWU VKDOO L EH
LL RQO\ GR VR ZLWRQ@LJRG XQ@BHW\WRUH ODZV RI &DQDGD RU D SURYLQFH RU WHI
DFNQRZOHGJHPHQW DQG RWKHU DQFLOODU\$GREQR N QINMIDNYF B 19 DIVURRLIE OW KIBIVT XLHY
2EOLJDWLRQV KHUG\X/R®WU3IDUW\ RWKHU WKH QDB QO JRRIOMRHE HRU PRQPROLGDWH Zl1
DQ\ %RUBRRYWEKHIBNDQ 8QOLPLWHG /RDQ 3DUW\ LV D SDUW\ WKHUHWR WKHQ DQ
FRUSRUDWLRQ RU RWKHU OHJDO HQWLW\ LQFOXGL®RE]H®XRGHPDWKHPOMWMRI
GR




VR ZLWK D /RID®QBTHONX ®EHU WKH ODZV Rl WKH 8QQWHG XQBW H WIKMGOD ZRDRJ &D(
WKHUHRI VKDOO RQO\ GR D/®LYH & K QG/IRD QV BB UMDZRURI &DQDGD WKH 8QLWHG 6WL
YRUHLJQ 6XEVLGLDU\ WKDW LVJGRW DP DRODQ BDW WG RD\ FERIQFIRO L G CBWIRG WABKMIAY RAX E
/RDQ 3DUW\ VKDOO EH WKH FRQWLQXLQJ RU VXUYLYLQJ FRUSRDDW]LHR® X R G HRWWHK
&DQDGD RU D SURYLQFH RU WHUULWRU\ WKBPQHRHG/KRG®E (R EHGRDY R RL\&R @D/GRD
H DQ\ )RUHLJQ 6XEVLGLDU\ WKDWJHG QIRR\D O JIRIQWVHIBU RV FRQER PIHADWHG ZLWK
QRW D /RIBUBFWBIBN)RUHLJIQ 63XBYLEH® X\QBWU WKH ODZV RI &DQDGD RU D SURYL
YRUHLJQ 6XBWIQALBEB\XRUGHU WKH ODZV RI &DQDGD RU D FODW\MGHRHDB B RW HURRNY B b
WKH VXUYLYLQJ 3HUWRIQHL ¥DIJ HRIMQ %BPWWRZHU RU DQ\ 6XEVLEH RW\ RFP DACKIHD B D W H QA
3HUVRQ LQ FRQQHFWBERDXZVWW LIR QH D®IGNVWHBQ\ 6 XEVLGLDU\ RI WKH 3DUHQW %RL
GLVVROYH OLTXLG DDAK \R D \ZSM@BYXE B RKROW VROXWLRQ OLTXLGDWLRQ RU ZLQ(
0 D W HYUELYDHOU NHHF \MSIURG L G MVGK MV B WHW YV RI VXFK 6XEVLGLDU\ DUH WUDQVIHUUHG WR
6XEVLGLDU\ RU D /RDQ 3DUW\ LI VXFK 6XEVLGLDU\ LV D JRUHLJQ 6XEVLGLDU\ S

LVSRVLWARNHW DQV 'LVSRVLWLRQ H[FHSW 'LVSRVLWLRQV E\ WKH 3DUHQW
YDOXH LI WKH DJJUHJDWH IDLU PDUNHW YDOXH RI DOO DVVHWYV VR VXEMHFW WR
H[FHHG LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH LQ DQ\ ILVFDO \HDU

SHVWULFWHG 3HDEPBQW\WU PDNH G LDG\FSHHOAMRIL EWEGUHFWBAQW RU SD\ DQ
WR DQ\ RI LWV HT XMW OKPDAWGHWK RRWHBRQ\RU LQFXU DQ\ REOLJDWLRQ FRQWLQJHQMW

D L HDFK 6XEVLGLDU\ PD\ PDNH 5HVWULFWH GL 8D TPQ\QOXE WIS 1DBQU \ 8\ k
PD\ PDNH 5HVWULFWHG 3D\PHQWV WR DQ\ RWKHIWU BXE \BIQELIDALWHICDMR DY DRWWD PR
$ DQ\ 6XEVLGLDU\ WKDW LV QRW D /RDQ 3DUW\ RU % DIQQ [RD Q JIWWHWD WVHK DWW RV
FDVH RI WKLV FODXVH LLL DQG LY DQ\ /IRDEDA®DWWUWKDW LV QRW DQ 8QOLPLYV
DQ\ RWKHU /RDQ 3DUW\ WKDW LV QRW DQ 8QOLPLWHG /RDQ 3DUW\

E WKH 3DUHQW %RUURZHU DQG HDFK 6XEVLGLDU\ PD\ GHFODUH DQG
WKH (TXLW\ , QWHUHVWYV RWKHU WKDQ 'LVTXDOLILHG 6WRFN RI VXFK 3HUVRQ

F WKH /RDQ 3DUWLHYVY PD\ PDNH QRQ FDVK UHSXUFKDVHV RI (TXLW\ ,(C

G QRQ /RDQ 3DUW\ 6 XEVLGLDULHY PD\ PDNH GLVWULEXWLRQV WR WK
%RUURZHU



H VR ORQJ DV QR 'HIDXOW H[LVWV RU ZRXOG UHVXOW WKHUHIURP W
LW WRRBDWKH 3DUHQW % RUURZGHPBSIMLERD\Y LR KWV KWRI BHHFTOLMAH HTXLW\ RU EDVK
VWRFEN XQLWV LQ HDFKLFIMMHRU RPGBR\EHDRY RQ\ /RDQ 3DUW\ XSRQ WHUPLQDWL
SD\PHQWV LQ OLHX RI WKH LVVXDQFH RI IUDFWLRQDO XQLWYV XSRQSW R M LH5 M/GKRL K
DJJUHJDWH DPRXQW RI DOO VXFK UHGHPSWLRQV RU SD\PHQWV XQGHU WKH LPPH
DJJUHJDWH H[FOXGLQJ SURFHHGV RI LVVXDQFHV RI (TXLW\ ,QWHUHVWV XVHG IR

| >UHVHUYHG @

J WKH 3DUHQW %RUURZHU PD\ PDNH FDVK FRXSRQ SD\PHQWV XS WR '
$ B3UHIHUUHG (TXLW\ RU FDVK SD\PHQWV LQ UHVSHFW RI DFFUXHG EXMW XDE® G
SURYLGHIG WKPW JHFWQWRIDQ\ VXFK SD\PHQW RQ D 3UR )RUPD %DVLV DV RI WKH
VWDWHPHQWY KDYH EHHQ RU ZHUH UHTXLUHG WR KDYH EHHQ GHOLYHUHG SXUV
WKH ILQDQFLDO FRY HEGW P VW IIRQYGVKLLQQRKIIMDXOW KDV RFFXUUHG DI®IEW WRI
SD\PHQW VR ORQJ DV DQ\ VXFK SD\PHQW LV SDLG ZLWKLQ VL[W\ GD\V RI WKH

K WKH 3DUHQW %RUURZH$) PAUHUHGHHG WHKH WHULGE® SD\ DFFUXHG EX
RSWBRAYLGHIG WEKPWJHFWQWRIVXFK UHGHPSWLRQ RQ D 3UR )RUPD %DVLV DV RI
ILQDQFLDO VWDWHPHQWY KDYH EHHQ RU ZHUH UHTXLUHG WR KDYH EHHQ GHOL®
FRPSOLDQFH ZLWK WKH ILQDQFLIUM FRM O QDIMWG/ YeH W WRIUG\RKD ¥ & ONDIGEIDANBIE LR ZR X O
W R DQG LL QR 'HIDXOW KDV RFFXUUHG DQGIHWW RRVV QKK GH EWR WIKFBHI B \P
GHFODUDWLRQ RI VXFK 5HVWULFWHG 3D\PHQW VR ORQJ DV VXFK 5HVWULFWHG 3

L WKH 3DUHQW %RUURZHU PD\ DFFUXH GLYLGHQGY DQG SD\ VXFK GL"
WKDQ FDVK SD\PHQW V SSHBMHPMWMWG XQGHU WKLV

M WKH 3DUHQW %RUURZKU BDHUHOHBFUVRREKBHUMLKYLRU FDSLWDO LQ
SURFHHGV RI 5SHSODFHPHQW -XQLRU &DSLWDO SXUVXDQW WR WKH WHUPV VHW IR

N WKH 3DUHQW %RUURZHU PD\ DFFUXH GLYLGHQGY RQ DQG SD\ VXF}!
DQG

O WKH /RDQ 3DUWLHYVY PD\ PDNH 5HVWULFWHG 3D\PHQWYV PDGH LQ WK
QRWBHUBDWUILFWHG 3DSHHRMWNVWWEHEN WKH /RDQ 'RFXPHQWY DQG SD\PHQWY PDGH L
SD\PHQWY DUH RWKHUZLVH SHUPLWWHG KHUHXQGHU DQG DUH QRW PDGH LQ YLR
WKDW SULRU WR PDNLQJ DQ\ SD\PHQWYV LQ FDVK




RQ VXFK 5HVWULFWHG 3D\PHQWYV 1RW H \$ GFOLOH. Y WIBERRWLLERE H B }RWDRODD 8GRHPCSLOYLHDD R
WKDW DIWHEWLWRQUXHEK SHVWULFWHG 3D\PHQWV 8B BW DRIRWRW K R ARV WV ULHF A R A
ILVFDO TXDUWHU SHULRG IRU ZKLFK WKH 3DUHQW %RBHRWHEB XDE ®HOLYHUHG IL

&KDQJH L® RDWaXY L@HKDYH LQ DQ\ PDWHULDO OLQH WRHEXVUGR W KRVEHV & IDX
FRQGXFWHG E\ WKH 3DUHQW %RUURZHU DQG LWV 6XEVLGLDULHV RQ WKH &ORVLC

ZJUDQVDFWISRIQW ZDWKY DQ@QWHUL GHWR RU SHUPLW WR H[LVW DQ\ WUDLGWL
GLUHFMWROLPWH Rl VXFK 3HUVRQ RWKHU WKDQ D DGYDQFHV RI ZRUNLQJ FDSLWI
RI FDVK DQG DVVHWY WR DQ\ /RDQ 3DUWLHV WKDW DUH QRW 86BEWI W&HGFWRIOR®D 3 [

6HFWILROHFWLRREHFWLRQG QRUPDO DQG UHDVRQDEOH FRPSHQVDWLRIQUNQIEQ GHG I
RUGLQDU\ FRXUVH RI EXVLQHVV H H[FHSV$JIMNRMKGW Z RWKWEHFUDLEDDPOW OR®Y W
RUGLQDU\ FRXUVIW EXVKOK\8WHRQORWHUPY DQG FRQGLWLRQV VXEVWDQWLDOO\ DV |
FRPSDUDEOH DUPV OHQJWK WUDQV DIFLW HRIQU B IBWEOD BW H V RIQ VR WIXG\WUD W\K D R QD/QDRIR (
J DV VHWE FRBW KRB WKHS 6 HBWIHHWUUHG (TXLW\ 'REXPHQWY DQG L WD[ VKDULQ
6XEVLGLDULHV

% XU GHQ\IRIFHP HQW V

D (QWHU LQWR RU SHUPLW WR H[LVW DQ\ &RQWUDFWXDO 2EOLJDWL
SD\ GLYLGHQGV RU PDNH DQ\ RWKHU GLVWULEXWLRQV WR DQ\ /RDQ 3DUW\ RQ LW
PHDVXUH® ¥\SURILWVY LL SD\ DQ\ ,QGHEWHGQHVV RULRWRBINHRERD ODWRR @ RZHQ
VHOO OHDVH RU WUDQVIHU DQ\ RY L SWHSURSIHYW S WRS BlQ WARDXQU ¥XDWW WR WKH /
H[FKDQJHV UHIXQGLQJV RU H{IWHQVLRQ WKHUHRI RU YL DFW DV D /RDQ 3DUW\ ¢
UHIXQGLQJV RU HIWHQVLRQ WKHUHRI H[FHSW LQ UHVSHEW RI DQ\ RI $N K H HPDHAQW
RWKHU /RDQ 'REXPHQWYV DQ\ GRFXPHQW RU LQVWU X BHB W LRRYHIRAL I @ \BIOERN
UHVWULFWLRQ FRQWDLQHG WKHUHLQ UHODWHY RQO\ WR WKH DVVHW RU DVVHW\
SHUPLWWHG /LHQ RU DQ\ GRFXPHQW RU L QS WRNIPGH)@A\VROFW UDH \DW WDLFWVBLHRUP EW @k
WKH DVVHW RU DVVHWV VXEMHFW WR VXFK 3HUPLWWHG /LHEXVWRRDWRBBEYWUHF
FRQWDLQHG LQ DQ\ DJUHHPHQW UHODWLQJ_8MEWLKRRNQ GHQRI WIQN $BRYNBWD \8 HRE
FXVWRPDU\ SURYLVLRQV UHVWULFWLQJ DVVLIQPHQWY VXEOHWWLQJ RU RWKHU
RUGLQDU\ FRXUVH RI EXVLQHVV FXVWRPDU\ UHVWULFWLRQV RQ WUDQVIHU RI
6HUSHWBUHIHUUHG (TXLW\ 'REXPHQWYV




E (QWHU LQWR RU SHUPLW WR H[LVW DQ\ &RQWUDFWXDO 2EOLJDWL
DQ\ RI LWV SURSHG$WP LQLNSYBRIWRIYWRKHWKH EHQHILW RI WKH KROGHUV RI WKH 2E
2EOLJDWLRQV ZKHWKHU QRZ RZQHG RU KHUHDIWHU DFTXLUHG RU UHTXLUHV WK
IRU WKH 2EOLJDWLRQV H[FHSW L DQ\ GRFXPHQW RU L Q¥MRXIPRI@\ BRKY & Q@ LQRC
UHVWULFWLRQ FRQWDLQHG WKHUHLQ UHODWHY RQO\ WR WKH DVVHW RU DVVHW\
FRQQHFWLRQ ZLWK DQ\ 3HUPLWWHG /LHQ RU DQ\ GR F XPUHRM GRIDGLWWOTFM XUPHI\DWU LR
WKHUHLQ UHODWHVY RQO\ WR WKH DVVHW RU DVVHWY VXEMHFW WR VXFK 3HUPLW
DJUHHPHQW UHODWLQJ WR WKH VBOIHERILR®MN GG RGH UM \HSHRUPLXPVR B &/ XRE RU V X F K
UHVWULFWLQJ DVVLIQPHQWY VXEOHWWLQJ RU RWKHU WUDQVIHUV FRQWDLQHG |
EXVLQHVV RU Y FXVWRPDU\ UHVWULFWLRQV RQ WKH HQFXPEHULQJ RI LQWHUH\

8VH RRBMWH®BWH WKH SURFHHGYV RI DQ\ &UHGLW ([W HD@\A R @ H WHKHHW LGP IEEH)
XOWLPBMRHISRUFKDVHLRUVRMDRAN PPDWKLQ WKH PHDQLQJ RI 5HIXODWLRQ 8 RI WKH ¢
SXUFKDVLQJ RULFDVU\RPN RDUVR UHIXQG LQGHEWHGQHVV RULJLQDOO\ LQFXUUHC

JLODQFLDO &RYHQDQWYV

D&RQVR OIRGADDMOH/G Y H UDH U PADWWK H 7&RWPDMR OH\GHDUWDWHE 5DWLR DV RI WKH

JUHDWHU WKDQ L WR EHIJILQQLQJ ZLWK WKH ILVFDO TXDUWHU HQGLQJ -X!
LL WR EHIJILQQLQJ ZLWK WKH ILVFDO TXDUWHU HQGLQJ '"HFHPEHU

DQG LLL WR EHIJILQQLQJ ZLWK WKH ILVFDO TXDUWHU HQ@WIRYJ GHMG AVBH

PD[LPXP &RQVRUWIDGDMWMINGEBUDJIH 5DWLR PD\ EH LQFUHDVHG E\ QRW WR H[FH

TXDUW HEYWM MNKHHG &R Y HOQ® @ WQHUAWR IGR Q$ETW KVD VB HRI@ L W W 1D G/FHTXLLWL R L B®IW FZLL WK
SHULRG LQ HDFK FDVH IRU DJJUHJDWH JURVV FRQVLGHUDWLRQ WKDW H[FHHGYV
3DUHQW %RUURZHU LI WKH 3DUHQW %R U USKG P UQK b $\J\SI KDWY 1 @ Fil 1 IBQURWY/ IDFHH BIQR RZYUHL QNI

GXULQJ WKH ILVFDO TXDUWHU XIQV ZWILIRKQ VLVE K RURPH RBDWHHEBNKKHH 3DKIBHVQW % RUURZE
UHTXHWGEHWX\DWHG &RYHQDQW 3HULRG [ LW KDY¥%GQRW WHG XSRMH® @ W UIH WIKRD® E

TXDUWHUV KDYH EHHQ FRPSOHWHG IR OO R¥G& QI WKHG HERY RQ VKW SHHIYREXVO\ UH"

EARQVROLGDWHBE &IRHIBUODKBHEPWWRWKH &RQVRELEGHOWHHI® JH [ BBWAIKRD DV
ILVFDO THXRRPMHMHUFLQJ ZLWK WKH ILVFDO TXDUWHU HQGLQJ -XQH WR EH OH)




3BISD\PHQW ROBMEMBGQHVV (WF

D ODNH RU JLYH DQ\ QRWLFH ZLWK UHVSHFW WKHUHWR DQ\ YROXQW
RU DFTXLVLWLRQ IRU YDOXH RI LQFOXGLQJ ZLWKRXW OLPLWDWLRQ E\ ZD\ RI GF
IRU WKH SXUSRVH RI SD\LQJ ZKHQ GXH UHIXQG UHILQDQFH RU H[FKDQJH RI RU
UHVSHFW WR DQ\ 6XERUGLQDWHG ,QGHEWHGQHVY RWKHU WKDQ L LQ DFFRUGEL
SD\PHQW LQ FDVK VKDOO EH PDGH VR ORQJ DV DQ\ '"HIDXOW RU (YHQW RI "HIDXO\

SURYLGRMXKHKKDMNQ 3DUWLHV PD\ SD\ $FWXIHEWHRIQ (DG GRXYWLIMWBG\ WLPH DIWHU
LVVXDQFH RI (TXLW\ ,QWHUHVWV WKDW GR QRW FRQVWLWXWH 'LVTXDOLILHFWW
WKHUHWR [ QR 'HIDXOW RU (YHQW RI 'HIDXOW VKDOO KDYH RFFXUUHG DQG EH
FRPSOLDQFH ZLWK WKH AHGWQRDY R F RAKHOPRWY WBFHQWO\ HQGHG ILVFDO TXDUW
ZHUH UHTXLUHG WR KDYH EGHEW IGRHDREHDHG S X DX IRQWK MMR (DUQ 2XW 2EOLJDWLF
,QGHEWHGQHVYV DW DQ\ WLPH DIWHU WKH &O RWEQ@J WXWMHK HAVR RO RQ JQRV' HDIIDNKHOUN I Y K C
FRQWLQXLQJ RU ZRXOG UHVXOW WKHUHIURP \ WKH 3DUHQW BHBREWRRBOHWLQ F
DQG6MFWLRE LQ HDFK FDVH DV RI WKH PRVW UHFHQWO\ HQGHG ILVFDO TXDUWH
KDYH EHHQ GHOLHEWGERXRWXDQ®W WRVXFK SD\PHQW LV SHUPLWWHG E\ WKH WH
DJUHHPHQW DSSOLFDEOH WR VXFK (DUQ 2XW 2EOLJDWLRQ RU 6HOOHU 6XERUGLQ

E$PHQG PRGLI\ RU FKDQJH RU SHUPLW WKH DPHQGPHQW PRGLILFDW
DQ\ 6XERUGLQDWHG ,QGHEWHGQHVV LQ D PDQQHU DGYHUVH WR WKH /HQGHUV R

2UJDQL]DWLRQ_'RF XP H EMWNHIGS HTUXHV\ 'REXP HEWY )J)HYBOADPH -XULVGLEW
JRUP RI (QMMPW\

D$PHQG PRGLI\ RUJDKIOQDWILLRWY 'REXPHQWY LQ D PDQQHU DGYHUVH LC

E$PHQG PRGLI\ RU FKDQJH RU SHUPLW WKH DPHQGP H®WHIARGHIE KD X
'REXPHQWY RU DQ\ RWKHU WHUPV RS SBERNLVILREE (RYHV\QL® D VW) @ H B YIHEWHU NX-
ZLWKRXW OLPLWDWLRQ RI WKH IRUHJRLQJ QR DPHQGPH®W &RARWILILFDWIHRRI RKVE
FRQVHQWGR L Q/KF\IBIWL Y H

F &KDQJH LW®URVYEDGMKBIWRIM) 3DUWLHY VKDOO EH SHUPLWWHG WR
DFTXLUHG WR PDWFK WKDW RI WKH 3DUHQW %RUURZHU



G: LWKRXW SURYLGLQJ WHQ GD\V RU VXF$&RRYM/S\IHEMWILYRGL VY R
GLVFUHWLRQ SULRUS$B®ILW USQHIRM YAFKD @ RHW.KAHY QDPH MXULV GDFRW LRWLRIQIRUPLC

2ZQHUVKLS Rl 6XERMGAIDVKWWDQGLQJ D Q\$BWHKHIRHRWR WIRV IDRKGE\HFERIQUIAKIIDVQ \
WKDQ DQ\ /RDQ 3DUW\ RU DQ\ 6XEVLGLDU\ Rl WKH 3DUHQW %RUURZHU W[ERIWY 0
TXDOLI\ GLUHFWRUV ZKHUH UHTXLUHG E\ DSSOLFDEOH /DZ RU WR VDWLVI\ RWKH!
,QWHUHVWV RI )RUHLJQ 6XEVLGLDULHV DQG LAHMWLR QEH VSHOUP IRW D QU U/ RQ QDIDVULVR
DQ\ /RDQ 3DUW\ WR LVVXH RU KDYH RXWVWDQGLQJ DQ¥% V IKSJWHN URIH G V(T XD @/1 | LRHG
DVVXPHIRU WRIH[LVW DQ\ /LHQ RQ DQ\ (TXLW\ ,QWHUHYRMHS R IRQ\ 3BKERLVGWBHIG /R H

6DOH /HDVHEDFMY LQWR DQ\ 6M®iQ DN HE[FFS W | R7U [DQ & ME M/ IDRYEG Z H\D
SURSHUW\ ORFDWHG DW 1RUW KMUINROUHV DM YH 1RUWK /LWWOH 5RFN

6DQFWLRQ@WFWO\ RXKVB GMLKHBWRFHHGY RI DQ\ /RDQ RU /HWWHU RI &UHGL
VXFK SURFHHGV WRIBROQWXENQ®@ XMW\ SDUWQHUWR IR Y& HWQ L @G WMLYG XL \R B IHROWV E Y
HQWRW\LQ DQ\ FRXQWUWKDRW BAMUMKM RUPH RI VXFK IXQGLQJ LV WKH VXEMHFW RI
YLRODWLRQ E\ DQ\ LQGLYLGXDO RU HQWLW\ LQFOXGLQJ DQ\ LQGLYLG PGBV LRARHBQ
RWKHUZLVH RI 6DQFWLRQV

$QWL &RUUXSWURIHFWADA RKX VYD ®IQUHFWHBLW ([WHQVLRQ RU WKH SURFHHG
ZKLFK ZRXOG EUHDFK WKH 8QLWHG $MWMWHYV )R WHIH @ RLRINBVES MRLGFUSDAAWR IUSHLY Q GIX E
% U L ESHF WA RU RWKHU VLPLODU OHJLVODWLRQ LQ RWKHU MXULVGLFWLRQV

ERORMODOHG 6 XEVWDQFHYV

D 3XUFKDVH GLVWULEXWH PDQXIDFWXUH RU SURYLGH WHVWLQJ RU
VXEVWDQFH LQ WKH 8QLWHG 6WDWHV RU DQ\ MXULVGLFWLRQ LQ$FMRORWLRQ RI |

E7R WKH H[WHQW WKH 3DUHQW %RUURZHU REWDLQV DQ RSWLRQ WR S
UHVSHFW WR &DQQDELV RU DQ\ RWKHU FRQWUROOHG VXEVWDQFH LQ WKH 8QLWF
H[HUFLVH VXFK RSWLRQ XQWLO &DQQDELV LV QR ORQJHU$BW RQ\8 (bR® OHG VIXEW W
LOOHJDO XQGHU 8 6 IHGHUDO ODZ

&DQODGLDQ 'HILQHG %HQHDDN GWQVQRGROWOQNVEXWH WR RU LQFXU DQ\ OL|
&DQDGLDQ 'HILQHG %HQHILW 3HQVLRQ 30DQ
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(YHOWV RI $JDRDWKH IROORZLQJ VKDOO FRQVWLWXWH DQ (YHQW RI 'HID

DIRQ 3D\MMIOWRUURZHU RU DQ\ RWKHU /RDQ 3DUW\ IDLOV WR SD\ L
FXUUHQF\ UHTXLUHG KHUHXQGHU DQ\ DPRXQW RI SULQFLSDO RI DQ\ /RDQ RU DQ\
EHFRPHV GXH DQ\ LQWHUHVW RQ DQ\ /RDQ RU RQ RQ\ /L&L2 ZQMWOIWDL R HRU DENVIL
EHFRPHV GXH DQ\ RWKHU DPRXQW SD\DEOH KHUHXQGHU RU XQGHU DQ\ RWKHU /

E6SHFLILF &RBQNQ®MQAVEDUW)\ IDLOV WR SHUIRUP RU REVHUYH DQ\ WHU
6HFWILRQ_ __ED D_ D _D RU RSUWPRECH/RYLGMK M RBWOLFDEOH /RDQ 3DUW\
(YHQW RI 'HIDXOW UHVXOW LEHFWRABUR OBOA DURPHD FRDR 3DUW\ QRW EHL@GHE®Q LR
_ _DLQ D SDUWLFXODU MXULVGLFWLRQ XSRQ VXFK 3HUVRQ EHFRPLQJ LQ JRRG V'
LOQOVWLWXWHG DJDLQVW LW VR ORQJ DV DW QR WLPH FRXOG VXFK IDLOXUH WR E
$GYHUNHFWM RU

F2WKHU '"HIQOXOR®D\Q 3DUW\ IDLOV WR SHUIRUP RU REVHUYH DQ\ RWKHU

RU E DERYH FRQWDLQHG LQ DQ\ /RDQ 'RFXPHQW RQ LWV SDUW WR EH SHUIRUP|
WHQ %XVLQHVV 'D\V RU PRUH DQG LL LQ VXFK RWKHU FDVHV WKLUW\

IXUQLVKHG WR D G\G/MRIQ BMBWMWERH WKH 5HTXLUHG /HQGHUV IRDOBU R | WK/HR O \& Bl U

NQRZOHGJH Rl WKH RFFXUUHQFH RI WKH DFWV RU RPLVVLRQV WKDW FRQVWLWXW

G5HSUHVHQWDWIURDGRMMDEBMES UHVHQWDMHRWLIZEDWRAW\RU VWDWHPHQW
RU RQ EHKDOI Rl DQ\ %RUURZHU RU DQ\ RWKHU /RDQ 3DUW\ KHUHLQ LQ DQ\ RWK
RU WKHUHZLWK VKDOO EH LQFRUUHFW RU PLVOHDGLQJ LQ DQ\ PDWHULDO UHVSH

H&URVYV 'HIBRODWRDQ 3DUW\ RU DQ\ 6XEVLGLDU\ $ IDLOV WR PDNH DQ'
PDWXWMHAXLUHG SUHSD\PHQW DFFHOHUDWLRQ GHPDQG RU RWKHUZLVH LQ UHV
RU *XDUDQWHH RWKHU WKDQ ,QGHEWHGQHVYVY KHUHXQGHU DQG ,QGHEWHGQHVV
XQGUDZQ FRPPLWWHG RU DYDLODEOH DPRXQWY DQG LQFOXGLQJ DPRXQWV RZLQ.
PRUH WKDQ RU % IDLOV WR REVHUYH RU SHUIRUP DQ\ RWKHU DJUHHPH
FRQWDLQHG LQ DQ\ LQVWUXPHQW RU DJUHHPHQW AWLRIHDKLLEX] GWHB X 0 WQR R B WKl
SHUPLW WKH KROGHU RU KROGHUV Rl VXFK ,QGHEWHGQHVV RU WKH EHQHILFLDU'
KROGHU RU KROGHUV RU EHQHILFLDU\ RU EHQHILFLDULHVY WR FDXVH ZLWK WKH



RU WR EHFRPH GXH RU WR EH UHSXUFKDVHG SUHSDLG GHIHDWR RKSXK CHBIHDG
UHGHHP VXFK ,QGHEWHGQHVV WR EHRAD@XF I WX R UD/QRV HW WRWEDHFEIRG H B W YOLELOM R
GHPDQGHG RU LL WKHUH RFFXUV XQGHU DQ\ 6ZDS &RQWUDFW ZLWK D YDOXH R
&RQWUDFW UHVXOWLQJ IURP $ DQ\ HYHQW RI GHIDXOW XQGHU VXFK 6ZDS &RQV
GHILQHG LQ VXFK 6ZDS &RQWUDFW RU % DQ\ WHUPLQDWLRQ HYHQW DV VR GHI
LV D SDUW\ DQG LQ HTHWUKPH Q) EDDB®PR ZMIGHEE ADXKF K /RDQ 3DUW\ RU VXFK 6XEVLGLD
7KUHVIFRRX@WRYLGH® WKIDWYHQW WKH /RDQ 3DUWLHV DUH SURKLELWHG IURP PLC
KHUHXQGHU RU SXUVXDQW WR WKH DSSOLFDEOH VXERUGLQDWLRQ WHUPV LQ IDY
KHUHXQGHU RU

I_.QVROYHQF\ 3URFGIH/RDIQBDUMWA RU DQ\ RI LWV 6XEVLGLDULHV RWKF
FRQVHQWY WR WKH LQVWLWXWLRQ RI DQ\FRW RPHMHELDQ RYGHID PBQ W ERWR W 5 H ELH
WR LWV FUHGLWRUV RU ILOHV D QRWLFH RI LQWHQWLRQ WR GR VR LQVWLWXWH"
LQVROYHQW RU VHHNLQJ OLTXLGDWQRID WALLRAY RORABILRRP LY HQ ®BLUQIDRYSHBHRW DG
VWD\ Rl SURFHHGLQJV Rl FUHGLWRUV FRPSRVLWLRQ RI LW RU LWV GHEWV RU D(
UH F H LWHHRHPLDYQIUMAWX VW HH - F X V W RGBLLTIXQ. GIBRQRAH O Y WWRBH (R IR VLIPWORDW IRU DOO RU
SURSHUW\ RU DBF HPIBRRLWKYVWHH FXVW RGLTXQ GBMORAHO Y WWREH LR UVWDBEGDQ WRH
DSSOLFDWLRQ RU FRQVHQW RI VXFK 3HUV RQHDQRUWIQH ' S SHRE Q R/ W/Q W F R Q WADDOKH
XQGHU DQ\ '"HEWRU 5HOLHI /DZ UHODWLQJ WR DQ\ VXFK 3HUVRQ RU WR DOO RU D
3HUVRQ DQG FRQWLQXHV XQGLVPLVVHG RU XQVWD\HG IRU VL[W\ FDOHQGDU G

J_.QDELOL W\ WRW3IWD FK BMJWRDQ 3DUW\ RU DQ\ RI LWV 6XEVLGLDULHV
EHFRPHV XQDEOH RU DGPLWV LQ ZULWLQJ LWV LQDELOLW\ RU IDLOV JHQHUDOO\
HIHFXWLRQ RU VLPLODU SURFHVV LV LVVXHG RU OHYLHG DJDLQVW DOO RU DQ\ P
IXOO\ ERQGHG ZLWKLQ WKLUW\ GD\V DIWHU LWV LVVXH RU OHY\ RU

K-XGJPHEWYH LV HQWHUHG DJDLQVW DQ\ /RDQ 3DUW\ RU DQ\ 6XEVLG
SD\PHQW RI PRQH\ LQ DQ DJJUH 3R WHHVEBARRXEIW M[R HWHIGH BIJWHKHY QRW FRYHUHG E\
ZKLFK WKH LQVXUHU GRHV QRW GLVSXWH FRYHUDJH RU LL DQ\ RQH RU PRUH ¢
KDYH LQGLYLGXDOO\ RU L @ GWKHINBKFAMU HDIDAW H. QDHOLDWKHHWLPOVH $ HQIRUFHPHQW !
XSRQ VXFK MXGJMRHQW RWKHLUGHUY D SHULRG RI WKLUW\ FRQVHFXWLYH GD\V C
GLVBKDBURU D VWD\ Rl HQIRUFHPHQW RI VXFK MXGJPHQW E\ IHFDW RRURI D SHQGLC



L(5.6$DQG &DQDGLDQ 3MVILRBGF BQWQRFFXUV ZLWK UHVSHFW WR D 3HQ
ZKLFK KDV UHVXOWHG RU FRXOG UHDVRQDEO\ EH H[SH PVOHRG, 88 REMRH WXGIWS H Q VA IR
(PSOR\HU 30DQ RU WKH 3%*& LQ DQ D JKWHIMKARX®MR X QW D Q \HJFRHMRIRIOW BRW HD (DL (
ZKHQ GXH DIWHU WKH H[SLUDWLRQ RI DQ\ DSSOLFDEOH JUDFH SHULRG DQ\ LQV'
Rl (5,68QGHU D 0XOWLSOH (PSOR\HU 30DQ LQ DKU B YKERR¥® W H FOLP RIX.Q W DL@) HDE BX VY
DQ\ 6XEVLGLDU\ WR SHUIRUP LWV REOLJDWLRQV LQ UHVSHFW RI D &DQDGLDQ 3H
OLDELOLW\ RI DQ\ /RDQ 3DUW\ LQ D Q7HKLIHMIFERWE W PRXQW LQ H[FHVV RI WKH

MQYDOLGLW\ RI /RDXD /REXQPHRFWFHQW DW DQ\ WLPH DIWHU LWV H[HF)>
WKDQ DV H[SUHVVO\ SHUPLWWHG KHUHXQGHU RU WKHUHXQGHU RU VDWLVIDFWLR
WKDW VXUYLYH WKI$JWHHPHQDW L RQDR/IHW KA. RHEEHV LIQQ | R QO A R WIHH IDBYAS UWUHV SHFW R U
PDQQHU WKH YDOLGLW\ RU HQIRUFHDELOLW)\ RI DQ\ /RDQ 'RFXPHQW RU DQ\ /RDC
/IRDQ 'RFXPHQW RU SXUSRUWV WR UHYRNH WHUPLQDWH RU UHVFLQG DQ\ /RDQ '

N&KDQJH R| RRMWHURPFXUV DQ\ &KDQJH Rl &RQWURO
Q5HVHUYHG
P._.QYDOLGLW\ RI 6XERUBKI) YWERQ GIURIYWVYRRQSURYLVLRQV LQ DQ\ RI \

,QGHEWHGQHVY VKDOO LQ ZKROHH¥FWEDMH W UWHHDRIH WWR HE H-BBYBOMR EBIOHIG ELQ
JDLQVW DQ\ KROGHU RI VXFK 6XERUGLQDWHG ,QGHEWHGQHVV

5HPHGLHY 8SRQ (YHQ8BRQ WIKHKAWFXUUHQFH DQG GXULQJ WKH FRQWLQXI

D WGALQLVSIBIOMWLYKDOO DW WKH UHTXHVW RI WKH 5HTXLUHG /HQGH!
5HYROYLQJ &RPPLWPHQWY RI HDFK 5HYROYLQJ /HQGHU WR PDNH 5HYROYLQJ /RD
WHUPLQDWHG ZKHUHXSRQ DOO RU VXFK SRUWLRQ RI VXFK 5HYROYLQJ &RPPLWP

E WKERLQLVSIBHMWLYKDOO DW WKH UHTXHVW RI WKH 5HTXLUHG /HQGH
7THUP /RDQ &RPPLWPHWPRVMA QG HIAMR PRDIARY WR EH VXVSHQGHG RU WHUPLQDWHGP
/IRDQ &RPPLWPHQWYV VKDOO IRUWKZLWK EH VXVSHQGHG RU WHUPLQDWHG

F WMERLQLVSUBIOMWLYKDOO DW WKH UHTXHVW RI WKH 5HTXLUHG /HQGH!
DPRXQW RI DOO RXWVWDQGLQJ /RDQV DOO LQWHUHVW DFFUXHG DQG XQSDLG Wt
/IRDQ 'RFXPHQW WR EH LPPHGLDWHO\ GXH DQG SD\DEOH LQ ZKLFK FDVH WKH 5HY



5HYROYLQJ /HQGHU VKDOO LPPHGLDWHO\ WHUPLQDWH ZLWKRXW SUHVHQWPHQW
H[SUHVVO\ ZDLYHG E\ HDFK /RDQ 3DUW\ DQG RU

G DW WKH UHTXHVW RI WKH 5HTXLUHG /HQGHUV UHTXLUH WKDW WKF
DPRXQW HTXDO WR WK HPRXQW XA WROUHDANSHB B/OWKHUHWR DQG

H WIGPLQLVSIHMWLYKDOO DW WKH UHTXHVW RI WKH 5HTXLUHG /HQGHL
,VVXHU DOO ULJKWV DQG UHPHGLHY DYDLODEOH WR LW WKH /HQGHUV DQG WKH

SURYLGHG WRDMNYKSRQ WKH RFFXUUHQFH RI DQ\ HYHQW VSHFLILHG LQ 6HFWLRQ
XSRQ WKH H[SLUDWLRQ RI WKH WKLUW\ GD\ SHULRG PHQWLRQHG WKHUHLQ \
,VVXHU WR ,VVXH /HWWHUV Rl &UHGLW VKDOO DXWRPDWLFDOO\ WHUPLQDWH DQC
DPRXQWY DV DIRUHVDLG VKDOO DXWRPDWLFDOO\ EHFRPH GXH DQG SD\DEOH DQ
2EOLJDWLRQV DV DIRUHVDLG VHBWIOY B X WR PHIDW K FIPIDVCH  ESHGRPR. RM WHINMHIWUK MOHQ D FRVQ B |
VVXHU

$SSOLFDWLRGIRMHX MWEWH H[HUFLVH RI UBHIFEMGA IRHR US D RYH G MAGK HR IRDQV KDYt
LPPHGLDWHO\ GXH DQG SD\DEOH DQG WKH / & 2EOLJDWLRQV KDYH DXWRPDWLFD(
BHFWLRQDQ\ DPRXQWYV UHFHLYHG RQ DFFRXQW RI WKH _8H6WI]RWVR® VEHK D 89O IMXE
$GPLQLVSUWMWLYE WKH IROORZLQJ RUGHU

JLUWMR SD\PHQW RI WKDW SRUWLRQ RI WKH 2EOLJDWLRQV FRQVWLWXW LI}V
DQG GLVEXUVHPHQWG RL ERMWOWMBH/LYR GVE PR X Q WV WIDA GO BIEOGGE B QALK SMBIMWL Y @ L
FDSDFLW\ DV VXFK

BHFRWAR SD\PHQW RI WKDW SRUWLRQ RI WKH 2EOLJDWLRQV FRQVWLWXWLQ.
/HWWHU RI & UHGLW )HHV SD\DEOH WR WKH /HQBW W\Q B QGEL WBXHJ ¥ &P, ¥ WHUR IL DEEXOQ
DQG WKH / & ,VVXHU DULVLQJ XQGHU WKH /REBQWRFRFHQMEO D Q 8 RIDPIRW Q WK/ 1SD \DUE
DPRXQWYV GHVFODBWERSIBWEOH WR WKHP

7KLUWBR SD\PHQW RI WKDW SRUWLRQ RI WKH 2EOLJDWLRQV FRQVWLWXWLQJ
/ & RUURZLQJVY DQG IHHV SUHPLXPV DQG VFKHGXOHG SHULRGLF SD\PHQ®JU HMHP
UDWDEO\ DPRQJ WKH /HQGHUV 6ZDS %DQNV DQG WKH / & ,VVXHEBADXEHRE A G VELNR

JRXUW/IR D SD\PHQW Rl WKDW SRUWLRQ Rl WKH 2EOLJDWLRQV FRQVWLWXW
SD\PHQW Rl EUHDNDJH WHUPLQDWLRQ RU RWKHU SD\PHQWYV D GG UMHMHPHIMHUFA V\



SD\PHQWV RI DPRXQWYV GIIHKQEHUODODBHRRPBE DQG G &DVK &ROODWHUDOLI]H
FRPSULVHG RI WKH DJJUHJDWH XQGUDZQ DPRXQW RI /HWW RWHDR X & U BB QW.J HFDHDD
/ & ,VVXHU LQ SURSRUWLRQ WR WKH EBDXNFHWIRKHGDRRY QMY GBGFULEHG LQ WKL\

/IDVWKH EDOD QFWHUI b@Q® RI WKH 2EOLJDWLRQV KDYH EHHQ LQGHIHDVLEO\
E\ /IDZ

6 X EMHHFEWPRQWQG FDPRXQWYV XVHG WR &DVK &ROODWHUDOL]H WKH DJJUH.
FODXVH DERYWK KDOO EH DSSOLHG WR VDWLVI\ GUDZLQJ\D®Q 8RR X\QVE KU HHP\D WRIW
&ROODWHUDO DIWHU DOO /HWWHUV Rl &UHGLW KDYH HLWKHU EHHQ IXOO\ GUDZQ
DQ\LQ WKH RUGHU VHW IRUWK DERYH ([FOXGHG 6ZDS 2EOLJDWLRQV ZLWK UHVSH
*XDUDQWRU RU WXBYXVHKXWYDDMMRWSSURSULDWH DGMXVWPHQWY VKDOO EH PDGH Z
DOORFDWLRQ WR 2EOLJDWLRQV RWKHUZLVH VHW IRUWK DERYH LQ WKLV 6HFWLR:

,Q FDUU\LQJ RXW WKH IRUHJRLQJ L DPRXQWV UHFHLYHG VKDOO EH DSSOL
SULRU WR WKH DSSOLFDWLRQ WR WKH LRBHRK [RIWHM MXFGEH G IRQJ FEW MHHU RBBI\U V R ¢
DPRXQW HTXDO WR LWV SUR UDWD VKDUH R IFDPREW KD B GIRXDEEKR WHRDEBHS D ISISLO L
D *XDUDQWRU DQG QR SURFHHGV Rl & ROODWHUDO RI D *XDUDQWRU VKDOO EH D¢
FRQVWLWXWH DQ ([FOXGHG 6ZDS 2EOLJDWLRQ 1RWZLWKVWDQGUBDWXKHN 0RQBIRIE
$IJUHHPHQWYV ZLWK SHDU Q/IL BISVGHAUK@MY SWHBEWIRMED OO0 EH H[FOXGHG IURP WKH DSSOLI
%XVLQHVV 'D\V SULRUS$\&R LIDQ\VBANHWILIMEXWURBHLYHG D 6HEXUHG 3DUW)\ 'HVLJQDW
7JUHDV XU\ ODQDJHPHQW %DQN

(OIXLW\HRXQ WKH HYHQW WKDW WKH /RDQ 3DUWLHYV IDLO V6R FARPE@)EDIDNK
&RYHQDQW "MMRHBWUHQW %RUURZHU VKDOO KDYH WKH ULJKW WR FXUH VXHK I WH
&XUH

D ,0Q WKH HYHQW WKH 3DUHQW %RUURZHU GHVLUHVY WR FXUH D )LQDC
$GPLQLVSIWMWLYHBUHYRFDEOH ZULWW H Q@ QURIW 1'R WD IRA . QAVWLLGPW HEDXW MQR) FAKKUHH S B UL R
WKH ILQDQFLDO VWDWHPHQWY DQG FRUUHVSRQGLQJ &RPSOLDQFH &HUWLILFDWH
VXFK )LQDQFLDO &RYHQD QY VM IDX.D DIUVRAB ¥ T X HEGH GV WS E P L@ H O S\UHDAMLAD BVGR WWHHH / H
HQGLQJ RQ WKH WHQWK  WKK M6 %X UGIHMW DE HVK KNGO IWHHW IRUWK WKH FDOFXODW
$PRXQW DV KHUHLQDIWHU GHILQHG



E ,Q WKH HYHQW WKH 3DUHQW %RUURZHU GHOLYHUV D &XUH 1RWLFH
HLWKHU Z FRPPRQ VWRFN R[l \&XH D3/DUYH BWU WRHRWREZSHYBUHVH UUHG HTXLW\ SURYL
ODQDJHPHGWLRUDMWHN WKDW LV QRW 'LVTXDOLILHG 6WRFN RU | RWKHU (TXLW\
$GPLQLVSUMHMWLYIH) HDFK FDVH Rl Z WKURXJK ] $ MMBDPHVQX\W HIBV B XSIDL\ © Bl QWK H. QV N
FDVK UHSD\PHQW RU RWKHU 5HVWULFWHG 3D\PHQWY SHUPLWW HG Z1QV B RR}EBWM RV
&DVK 3URFHHGV WKHUHRI VKDOO EH HSPAXOQW R DMK B QL QL@ FL B R USRI HWQ 01 \8 HSLXLURH
$GPLQLVSIHIWUIN FHHLSW RI1 VXFK &XUH 1RWLFH DQG HQGLQJ RQ WKH ILIWHHQWK
ILQDQFLDO VWDWHPHQWY DQG &RPSOLDQFH &I$GWILQLFSWHDWH B B G MVIKH. UHGGW R \E
%XVLQHVWBHEXLUHG &RQW WBICEX WL RK HDWHW &DVK 3URFHHGV Rl VXFK RERAIWIDE ¥
$PRXQWKDOO EH LPPHGLDWHO\ FRQWULE XW HAK M/IRQW® A L DIDS & RRGORIV/REDCIHHH Y W
ORZHVW DPRXQW ZKLFK LI DGGHG WR WKW PIPW K & IHRWRIRFPEBOMHG Z W X G G( % VK O W
SUR IRUPD FRPSOLDQFH ZLWK WKH DSSOLFDEOH ILQDQFLDO FRYHQDQW 7HKVFKQLIV
SOXV \ SURYLGHG WRDMYHUPRUH WKDQ RQH VXFK )LQDQFLDO &RYHQDQW 'HI
&XBRRXQW IRU SXUSRVHV KHUHRI VKDOO HTXDO WKH VXP Rl [ WKH ORZHWDW RPK
DSSOLMIVEMOH)J 'DWH ZRXOG UHVXOW LQ WKH /RDQ 3DUWLHV EHLQJ LQ SUR IRUPEL
J)LOQODQFLDO &RYHQDQWHWWDQIW B VDN RO XK FK

F7KH (TXLW\ &XUH PD\ QRW EH H[HUFLVHG L PRUH WKDQ ILYH WLPHV
IRXWWVFDO TXDUWHU SHULRG

G 8SRQ WLPHO\ UHFHLSW E\ WKH 3DUHQW %R U$FPRROHQWL Q. IFDY K RVIRWW K
HIHFW WR W K DRXO/BIR BILISOLFDEOH )LQDQFLDO &RYHQDQW 'HIDXOWV ZRXOG QR
&RYHQDQW 'HIDXOWYV VKRB QK E H BMHEPW GVKXUH[G UFLVH RI6WMEWI(RRDW R EXFHY SR \F
RU HYHQW RI GHIDXOW XQGHU DQ\ 6XERUGLQDWHG ,QGHEWHGQHVV DULVLQJ VRO
SXUVXPBRMWWRQDULWLQJ VROHO\ DV D UHVXOW RI VXFK GHIDXOW RU HYHQW RI Gt
FXUHG

H7KH (TXLW\ &XUHFMWQGWKKH HR1 RQ &RZI\ORID EGDGALNG HIDU'GHG IRU DOC
'REXPHQWYV LQFOXGLQJ ZLWKRXW OLPLWDWLR Q@R WROSXYSHRNDHW B D WD G FIX\D DWW Q!
H[FHSWLRQV M/BPYDULRXY @G QHIJDWLYH FRYHQDQWY DQG IRU SXUSRVHV RIHIZHW
KHUHXQGHU IURBWRLYAH MWRRJWBHKXBNME RVHY R1 GHWHUPLQLQJ RRMHS © R (BERH BXAMNKIGE IDFOW
DGGHG WR &RQVROR G DVKHGI (WFD® TXDUWHU HYWLQJ DD/WRI WVEKG DGSQYKERDBHDKHQW
LQFOXGHV VXFK ILVFDO TXDUWHU LW EHLQJ XQGHUVWRRRIZOW KB WUIRIH SSOBLIRR/ HR/L
HQGLQJ DV RI WHWWLSXSIO'DADHE ORIU ZKLFK WKH (TXLW\ &XUH ZDV H[HUFLVHG &RQV|



)XQGHG ,QGHEWHGQHVYV VKDOO QRW EH UHGXFHG E\ WKH DPRXQ#W RX ®\Q\LRUFBQQ
VXFK H[HUFLVH Rl WKH (TXLW\ &XUH

| 6R ORQJ DV WKH 3DUHQW %RUURZHU LV RWKHUZLVH HQWLWOHG WR
SURYLVLRONWFRILWE W LQJ WKH SHUERG YHREDWKHRHIGHOLYHU\ RI D &XUH 1RWLFEH
&RQWULEXWLRQ 'DWH D Q$35 WK GHRIVEWR QY ¥ IQIRAK LWHKIHG WKDW WKH UHTXLUHG FRQV
$GPLQLVSIBMWLYRU DQ\ /HQGHU VKDOO LPSRVH GHIDXOW LQWHUHVW DFFHOHUD
DQ\ HQIRUFHPHQW UHPHG\ DJDLQVW DQ\ /RDQ 3DUW\ RU DQ\ Rl LWV 6XEVLGLDUL}
J)LODQFLDO &RYHQDQW 'HIDXOW LQ UHVSHFW RI ZKLFK WKH &XUH 1RWLFH ZDV GH
GXULQJ VXFK SHULRG VXFK )LODQFLDO &RYHQDQW 'HIDX®W NKPBOW R QRWQREHQW
FRQGLWLRQV SUHFHGHQW WRHFOML&RGHGR YV G HIER \WWZH_ BRAVE WOIBEL QJ WKH IRUHJRLQJ
WKAHEWLRMWKH UHTXLUHPHQWY RI WKH DSSOLFDEOH ILQDQFLDO FRY HQ D@ WW L\XIC
ZLWK WKHHEBWPBEWHWKRXJK WKHUH KDG EHHQ QR )LQDQFLDO &RYHQDQW 'HIDXOW L
RI WKH DYBOQWHRDMEOBWH

$57,&/( ;
$*(176

$SSRLOQWPHQW DQG 'XWLHV

D$SSRLQWSEHBM) RYSNIBIMWL YIBFK 6 HFXUHG 3DUW)\ KH U HEWD S\SRLHOMK/H % L
VXFFH\GPRQLVHIBMWLEXUVXDQW WR HE FMQLLRIHDWIDWH WK KQ G HU D@L Q X WHKIBI KDWILEM
H[HFXWH DQG GHOLYHU WKH /RDQ 'RFXPHQWY DQG DFFHSW GAHIDNF WX\F W IRMKHRU B
DQG WR H[HUFLVH DOO ULJKWV SRZHUV DQG UHPHGLHYGPQ G LYS\UHEWR YWAIGH G XAXE
'RFXPHQWY DQG ] H[HUFLVH VXFK SRZHUV DV DUH UHDVRQDEO\ LQFLGHQWDO W
RI WKINVW WRJHWKHU Z3G\PH. QIOASYHBWHEWRYXD QW W R $G FMQLRIIHDWIDWH WK XQ G H U
WG PLQLVSWHIMWLWHR [ H[HFXWH DQG GHOLYHU WKH /RDQ 'RFXPHQWYV DQG DF R
VXFK DFWLRQ RQ LWV EHKDOI DQG WR H[HUFLVH DOO ULJKWV SRZHUV$DB®GQUN MH
$JHQW XQGHU VXFK /RDQ 'RFXPHQWYV DQG ] H[HUFLVH VXFK SRZHUV DV DUH UHEL

E (DFK 6HFXUHG 3DUW)\ IXUWKHU BRIQY W) MWFX W RRIQ B QIEX &K 8 UY. HHUX R D
VXERUGLQDWLRQ DJUHHPHQWY IURP WLPH WR WLPH DV FRQWHPSODWHG E\ WKH
WHUPV DQG SURYLVLRQV WKHUHRI



F XWLHY DV &ROODWSUD@WWKR XIW EDXUPY.MWQLIQJ WKH JHQHUDOLW\ RI FO

L WEALQLVSUBMWLYKDOO KDYH WKH VROH DQG H[FOXVLYH ULJK)\
3DUWLHV H[FHSW DV RWKHUZLVH SURYLGHG LQ FOPXNHQ LMSVIEHEMR ¥ BDQ
KHUHE\ DXWKRUL]JHG WR W DFW DV WKH GLVEXUVLQJ DQG FROOHFWIL
SD\PHQWY DQG FROOHFWLRQV DULVLQJ LQ FRQQHFWLRQ ZLWK WKH /R

| RU J RU DQ\ RWKNWR EDIQNERNXBWF\LPLODU SURFHHGLQJ DQG |
FRQQHFWLRQ ZLWK DQ\ /RDQ 'RFXPHQW WR DQ\ 6HFXUHG 3DSMPLIQL KW
$JHQW X ILOH DQG SURYH FODLPV DQG ILOH RWKHU GRFXPHQWYV QH}
UHVSHFW WR DQ\ 2EOLJDWLRQ LQ DQ\ SURFHHGLQJ GHVFULEKY R QY&H]
VLPLODU SURFHHGLQJ EXW QRW WR YRWH FRQVHQW RU RWKHUZLVH
BHFXUHG 3DUW\ IRU SXUSRVHV Rl WKH SHUIHFWLRQ RI DOO /LHQV FUH
PDQDJH VXSHUYLVH DQG RWKHUZLVH GHDO ZLWK WKH &ROODWHUDO
SHUIHFWLRQ DQG SULRULW\ RI WKH /LHQV FUHDWHG RU SXUSRUWHG W
VSHFLILHG LQ DQ\ /RDQ 'RFXPHQW H (EPALQY/H SBHEWIHPHG MHVH JR WHK®! W
UHVSHFW WR WKH /RDQ 3DUWLHV DQG RU WKH &ROODWHUDO ZKHWKH
RWKHUZLVH DQG ] H[HFXWH DQ\ DPHQGPHQW FRQVHQW RU ZDLYHU X
FRQVHQWHG LQ ZULWLQJ WR VXF IS DR HIQGIPG QRR DEHAE FANKDHOA\D B KDWE/IDHLFY W KU E
DXWKRULJHV DQG GLUHFWV HDFK 6HFXUHG S®RILVO\L WIRIHIHWL DMK FR EHFDXW
SXUSRVHV RI WKH SHUIHFWLRQ RI DOO /LHQV ZLWK UHVSHFW WR WKH
ZLWK DQG FDVK DQG &DVKXFK LYHFOXH W \3 B UHEE LEM. K SUHIWKIDYD W & HP D \
DXWKRULJH WKH 6HFXUH 6 GIDLUW V S\UHIRWL R E WRNE WKMVKHU DFWLRQV
RI HQIRUFLQJ VXFK /LHQV RU RWKHUZLVH WR $/GMLMI I WKW ORGS0 B DVF
3DUW\ RW K$I®PWED\FIMEMIVL YAD\ WDNH VXFK IXUWKHU DFWLRQV WR WKt
DQG

LL $GKPH QLVSUBIMWLYKDOO KDYH WKH VROH DQG H[FOXVLYH ULJK
$GPLQLVSIHMWL WYWKH /HQGHUV DQG / & ,VVXHUV DQG LV KHUHE\ DXWK
IRU WKH 5HYROYLQJ /HQGHUV DQG WKH / & ,VVXHUV ZLWK UHVSHFW W
2EOLJDWLRQV DQG IHHV UHODWHG WKHSHWRP®@® O\ DW R FSWR NRSIMPF V MK
H[HUFLVH VXFK RWKHU SRZHUV DV G PHQL S BMRHMWAEGOWMKBBWRYMGHG WR W



G/LPLWHG 'XQ\G.HY WKH /RDQ 'RFXJHQWY HDEK RFWK®J VROHO\ RQ EH
SHYROYLQJ /HQGHUV DQG WKH / RG PLQUHSWHIMNA K [ H\E SH PAR W R HV ® BPHIEWH & QR P W&
UHVSHFW WR WKH 5HJLVWHU ZLWK GXWLHV WKDW DUH HQWLUHO\ DGPLQL\SWHQ\
RU WKH WHUPYV 3DJHQW  3$JHQW DQG 3FROODWHUDO DJH QWG FOLQXE \WSAI BB YZW IHFLK
DUH XVHG IRU WLWOH BX WQSRW W RQFILQJ DQG VKDOO QRW KDYH DQ\ DFWXDO RU I
DQ\ /RDQ 'RFXPHQW RWKHU WKDQ DV H[SUHVVO\ VHW IRUWK WKHUHLQ RU DQ\ UR
3HUVRQ DQG HDFKE®DFFUIS® BQUWKH EHQHILWY RI WKH /RDQ 'RFXPHQWV KHUHE
$GPLQLVSIWMWLEEBVHG RQ WKH UROHV GXWLHV DQG OHJDO UHODWLRQVKLSV H[S

%LQGLQJ ((CHAW6HFXUBGDEBH®WLQJ WKH EHQHILWY RI WKH /RDQ 'RFXPH(
WR EH WDN#HI® QX RQ\WWKH 5HTXLUHS UHYEBU W HT W UBB® KH WBHURSRUWLRQ RI WKH /
SURYLVLRQV RI WKH /RDQ 'REXPHQWY LL DQ\ D8R\W DR L\Y DINHHAL DROLF IR IXLS/RWY HVEK W R
/JHQGHUYKRUH VR UHTXLUHG VXFK JUHDWHU S#®RS®RW VRIURW K B GG T X K HE K/HY @ GHHER
JUHDWHU SURSRUWLRQ RI WKH SRZHUV VHW IRUWK KHUHLQ RU WKHUHLQ WRJH\
DXWKRUL]JHG DQG ELQGLQJ XSRQ DOO RI WKH 6HFXUHG 3DUWLHYV

8VH RI HWERQ

DIRSFWLRQ ZLWKRX$WHQWWUODFOML R®W EH UHTXLUHG WR H[HUFLVH DQ'
LQFOXGLQJ ZLWK UHVSHFW WR HQIRUFHPHQW RU FROOHFWLRQ H[FHSW DQ\ DFW
SXUVXDQW WR LQVWUXFWLRQV ZKR B HVK[S BH VX DUV HG TH QRBHIG YER RAGKM R B UDP \J LRH DWK
/HQGHUV

E5LJKW 1RW WR JROORZ &RUNZDW® \V YD\Y G X OW EREINKONW DKDERYEH QHIY
RPLW WR WDNH DQ\ DFWLRQ $G PXQ DWMWWIMWE M@ F-HHYHYGD QVKBIGHPQLILFDWLRQ WK
WKH H[WHQW DSSOLFD E$GP DQ GV HFRHBWEWDHE O R WKRH WIBHUVRQ DJDLQVW DOO OLDEL
PD\ EH LPSRVHG RQ LQFXUUHGER LRQL \DSWHEMAWN RIE DQD I50\OW WG 3DUW\ WKHUHRI F
$GPLQLVSUWMWLRH LWV FRXQVHO FRQWUDU\ WR DQ\ /RDQ 'RFXPHQW RU DSSOLFD

F(IFOXVLYH 5LJKW_WR (QIRUFHRSAZKWKVMWDXR EHPHDIAWKLQJI WR WKH F
/RDQ 'RFXPHQW WKH DXWKRULW\ WR HQIRUFH ULJKWVY DQG UHPHGLHV KHUHXQGH
WKHP VKDOO EH YHVWHG H[FOXVLYHO\ LQ DQG DOO DFWLRQV DQG SURFHHGLQJ\
H[FOXVLYWRAPE\QLVSIWMWLYE DFFRUGDQFH ZLWK WKH /RDQ 'RFXPHQBYRNRILG MK HV E




IRUHJRLQJ VKDOO @B WLSURMILEDWL MHRWKHHUFLVLQJ RQ LWV RZQ EHKDOI WKH UL.
LQ LWV FDSHPERMQ LIVS\IMEWL YV WKH FDVH PD\ EH KHUHXQGHU DQG XQGHU WKH R’
6ZLQJ /LQH /HQGHU IURP H[HUFLVLQJ WKH ULJKWV DQG UHPHGLHV WKDW LQXUB W
WKH FDVH PD\ EH KHUHXQGHU DQG XQGHU WKH RWKHU /R DQJRW X PLHIQ WVF/F R UIGLD Q@F
DQG WKLV 6HFWLRQ RU LY DQ\ 6HFXUHG 3DUW\ IURP ILOLQJ SURRIV RI FODL
WKH SHQGHQF\ RI D SURFHHGLQJ UHODWLYH WR DQ\ /RDQ 3DUW\ XQGHU DQ\ EDQ
DQG VROGPLQUVIIHMWLKEY QRW ILOHG VXFK SURRI Rl FODLP RU RWKHU LQVWUXF
/RDQ 'RFXPHQWYVY ZLWKLQ ILYH GD\V EHIRUH WK BRYI GBIVE LIKQ WK NRIQNW WD WH W
DFWLQBOGNLWKHWMNBMWLKHUHXQGHU DQG XQGHU WKH RWKHU /RDQ 'REXPHQWYV WK
ULJKWV RWKHUZLYGE PL QY SEHDMYRMWKKDQW WR 6HFWLRQ DQG & LQ DGGLWLI
LY RI WKH SUHFHGLQJ SURYLVRDIMQ G HBOEWHG BDWHRY \& K BIWVARR@QVH QW RI WKH 5HTXL!
DQG UHPHGLHY DYDLODEOH WR LW DQG DV DXWKRUL]JHG E\ WKH 5HTXLUHG /HQGH

“HOHJDWLRQ RI 5L JK\D& KGN XBRIOPVDQ\ WHUP RU FRQGLWLRQ LW VSHFLI
SRZHUV DQG UHMHXA B XQIEHWH RU SHUIRUP DQ\ RI LWV GXWLHV RU DQ\ RWKHU I
WUXVWHH FR DJHQW HPSOR\HH DWWRUQH\ LQ IDFW D00 O/ PRK BMWKWHRIQ3 WK N ®QWAH
: WR WKH HIWHQW$SHBWLGHG E\ DQ\




S5HOLDQFH DQG (D$EKHIQON EDWKRXW LQFXUULQJ D@\ @WUIHBDLMD MAK\HK 8 D) \HDHQ B H
XQWLO VXFK 1RWH KDV EHHQ DVVLJQHGLLQUMHFRRIG MKAH 5HM KV6HBE WLR QK H H.[VH
ZLWK DQ\ RI LWV 5HODWHG 3DUWLHY DQG ZKHWKHU RU QRW VHOHFWHG E\ LW D
DFFRXQWDQWY DQG H{GHIRD\Q H@IDNH®EG LY UHO\ DQG DFW XSRQ DQ\ GRFXPHC
(OHFWWP@MPLVVLRQ DQG DQ\ WHOHSKRQH PHVVDJH RU FRQYHUVDWLRQ LQ HDF
RWKHUZLVH DXWKHQWLFDWHG E\ WKH DSSURSULDWH SDUWLHV

D BRHQW DQG QRQH RI WKH$3HQ/\WWHK® @ DUBML BY CREOHQANR U DQ\ DFWLR(
WKHP XQGHU RU LQ FRQQHFWLRQ ZLWK DQ\ /RDQ 'RFXPHQW ZLWK WKH FRQVHQW
SHUFHQWDJH RI WKH /HQGHUV DV VKDOO HDNFRHFRIVYRIKNU DQG HDFK RHFKKHIW GRDI
DVVHUW DQG HDFK Rl WKH %RUURZHUV VKDOO FDXVH HDFK RWKHU /RDQ 3DUW\ \
WKHUHRQ H[FHSW WR WKH H[WHQW RI OLDELOLWLHVY UHVXOWLQ$JEQUWPRUWEH | BR
VXFK 5HODWHG 3DUWLHY HDFK DV GHWHUPLQHG LQ D ILQDO QRQ DSSHDODEOH
H[SUHVVO\ VHW UWKWXWKBOUALYLQJ WK B WRNGIGRLVQV SHDAKVHG 3DUWLHV

L VKDOO QRW EH UHVSRQVLEOH RU RWKHUZLVH LQFXU OLDELOL
LQVWUXFWLRQV RI WKH 5HTXLUHG /HQGHUV RU IRU WKH DFWLRQV RU
RWKHU WKDQIHPBOR\BIGIG CGRLIYHFQWR UXYKRIQVBEFWLQ B RHOQBHKDOI RI VXFK

LL VKDOO QRW EH UHVSRQVLEOH WR DQ\ 6HFXUHG 3DD®WLERWRW
HQIRUFHBMEEWIWHQHVY JHOXHQHAQRYWDWXH RI RU WKH DWWDFKPHQW
RU SXUSRUWHG WR EH FUHDWHG XQGHU RU LQ FRQQHFWLRQ ZLWK DQ

LLL PDNHV QR ZDUUDQW\ RU UHSUHVHQWDWLRQ DQG VKDOO QF
VWDWHPHQW GRFXPHQW LQIRUPDWLRQ UHSUHVHQWDWLRQ RU ZDUUI
5HODWHG 3DUWLHV RI DQ\ /RDQ 3DUW\ LQ FRQQHFWLRQ ZLWK DQ\ /RD(
GRFXPHQW RU LQIRUPDWLRQ ZL\&KHWHKASIH RW W R VD QAU/R@DP &8 VWG R U
UHTXLUHG XQGHU DQ\ /RDQ 'RFXPHQW WR EH WUDQVPLWWH®WRLYKD >
FRPSOHWHQHW/FRSH RUDFGHTXDF\ WKHUHRI RU IRU WKH VFRSH QDW>
$JHQW LQ FRQQHFWLRQ ZLWK WKH /RDQ 'REXPHQWV

LY VKDOO QRW KDYH DQ\ GXW\ WR DVFHUWDLQ RU WR LQTXLUH
/IRDQ 'RFXPHQW ZKHWKHU DQ\ FRQGLWLRQ VHW



IRUWK LQ DQ\ /RDQ 'RFXPHQW LV VDWLVILHG RU ZDLYHG DV WR WKH I
FRQWLQXDWLRQ RU SRVVLEOH RFFXUUHQFH RU FRQWLQXDWLRQ RI DQ
RU NQRZOHGJH RI VXFK RFFXUUHQFH RU FRQWLQXDWLRQ XQOHVV LW I
GHVFULELQJ VXFK 'HIDXOW RU (YHQW RI '"HIDXOW FOHB3UBQ\®DEKDOHEG S
QRWLFH RI VXFK UHFHLSW WR DOO /HQGHUV DQG

Y VKDOO QRW EH UHVSRQVLROHKRY HKKD@QN ®XW OWRED @ E WY WU Q
FRPSOLDQFH ZLWK WKH SURYLVLRQV KHUHRWVKRIOD WILE 1 WRY IL WKXDDH(
$JHQW VKDOO [ EH REOLJDWHG WR DVFHUWDLQ PRQLWRU RU LQTXLL
SDUWLFLSDQW LV D 'LVTXDOLILHG ,QVWLWXWLRQ RU \ KDYH DQ\ OLDI
RI /RDQV RU GLVFORVXUH RI FRQILGHQWLDO LQIRUPDWLRQ WR DQ\ 'L

DQG IRU HDFK Rl WKH LWHPV VHW IRUWK LQ FODXVHV L WKURXJK LY DEF
WR DVVHUW DQG HDFK %RUURZHU VKDOO FDXVH HDFK RWKHU /RDQ 3DUW\ WR ZD
DIJDLQS$WHR@\A EDVHG WKHUHRQ

$GPLOLVWUIDOW Y. BGLSIBENOBRIGOLWWHY PD\ PDNH ORDQV DQG RWKHU HJ
,QWHUHVWYV RI HQJDJH LQ DQ\ NLQG RILEX\DIVDH WK B UW R | D § \ W RIBERF KQ WSV WM/ QIR
UHFHLYH VHSDUDWH IHHV D TRG WRKMKSBMBIIP\UR 1) QB ORL IR MWW RDNHY DQ\ /RDQ RU RW|
KHUHXQ®HWKDOO KDYH DQG PD\ H[HUFLVH WKH VDPH ULJKWV DQG SRZHUV KHUHX
RWKHU /HQGHU [HIGS WEHY RGN UIPYJ 3 /HHQTCHIE) /H QGBIQE DQ\ VLPLODU WHUPV VKDOO
SURYLGHG LQ DQ\ /RDQ 'BBRRBQW\IHDML REBIMOUKMNVH DV WKH FDVH PD\ EH LQ LW\
5HYROYLQJRHQ@&HRQH RI WKH 5HTXLUHG /HQGHUV UHVSHFWLYHO\




/HOQGBHGLW 'HF(DERQ@HFXUHG 3DUW\ DFNQRZOHGJHV WKDW LW VKDIGIQ WL
RWKHU 6HFXUHG 3DUW\ RU DQ\ Rl WKHLU 5HODW H GHYDL QW IDHQG RAL X B @ R VIXQ\H GRRIFX F
VIQGLFDWLRQ RI WKH /RDQV VROHO\ RU LQ SD U JEHHMND RWHD\QX FKI & R/F/X B i Q BWVZADEY
LOQGHSHQGHQW LQYHVWLJDWLRQIRIUWKH HDPQ R DQ FROWLWQRBQPDEB DOG FRQWL
FRQQHFWLRQ ZLWK HQWHULQJ LQWR DQDBQVNDRDQ J ARRAX BR@WWRW ZQ IV R QAHVBW ERQV
DQ\ /RDQ 'RFXPHQW LQ HDFK FDVH EDVHG RQ VXFK GRFXPHQWYV DQG LQIRUPDWL
E\ DQ\ /RDQ 'RFXPHQW WR $5H QWY VMRV AVIKWMW HQ N U3Q RQ W & KDWOHQRWVKBKH DQ\ G X
SURYLGH DQ\ 6HFXUHG 3DUW\ ZLWK DQ\ FUHGLW RU RWKHU LQIRUPIRWDRGLLRY B
FRQGLWLRQ RU FUHGLWZRUWKSIQIW\D W HRY\D'AD (R BQUIMURW VEDW PD$JFARPW RQ IV
5HODWHG 3DUWLHV

([SHQVHY .QGHPWKKMROIELQJ

D (DFK /HQGHU DJUHISG PR IMSUBIENWIL WP GV KB FK Rl LWV 5HODWHG 3DU)
DQ\ /RDQ 3DUW\ DQG HDFK 5HYROY L ()G AH@E& M W0 BIDWH B @ GV R DUFHKL RE X WWH5W® BW H G
UHLPEXUVHG E\ DQ\ /RDQ 3DUW\ LQ HDFK FDVH SURB DO \FRYRWY ®HRED B [ HGHAH
DQG GLVEXUVHPHQWY RI ILQDQFLDO 7D[H)DSDDL GG @ WWKHHU (COPYH. RR URUDRG B MKKIHQ!
LQFXUUHGJHQWRU DQ\ Rl LWV 5HODWHG 3DUWLHV LQ FRQQHFWLR Q &R MXL VW H DSA
PRGLILFDWLRQ FRQVHQW ZDLYHU RU HQIRUFHPHQW RI RU WKH WDNLQJ RI DQ\
EDQNUXSHWAVUXFWXULQJ RU RWKHU OHJDO RU RWKHU SURFHHGLQJ LQFOXGLQJ €
SURGXFWLRQ UHODWLQJ WKHUHWR RU RWKHUZLVH LQ UHVSHFW RD QR U RDHY DRF R

E (DFK /HQGHU IXUWKHU BGPHB Y WMRHIAME BB GLHDWK HRI LWV 5HODWHG
UHLPEXUVHG E\ DQ\ /RDQ 3DUW\ DQG HDFK 5HY R CHGRLIQ LH/QBHIMDYHHY KK U & JUWXP
WKHLU UHVSHFWLYH 5HODWHG 3DUWLHV WR WKH H[WHQW QRW UHRPEXQE HXG EL\Q
LQFOXGLQJ WR WKH H[WHQW QRW LQGBIRYLILE®W BXHYWYQ/Q G S HGBFEWWRBY LP SR
EDFNXS ZLWKKROGLQJ RQ SD\PHQWV PDGH WR RU IRU WKH DFFRXQW RI DQ\ /HQG
$GPLQLVSUBHIMWLYHQ\ / & ,VVXHU RU DQ\ RI WKHLU UHVSHFWLYH 5HODWHG 3DUWLH
D UHVXOW RI DQ\ /RDQ 'RFXPHQW DQ\ /HWWHU RI &UHGLW RU DQ\ RWKHU DFW H
GRFXPHQW HRWFK FDVH DQ\ DFWLRQ W D N$GP RQ LR BMIBNRWH GTHY R /E&H , WD XHIQ FEV D@\ R
3DUWLHV XQGHU RU ZLWK UHSSRFWGHRE W KBWAS KAWRWR JRQQUQGHPQLILFDWLRQ
5HODWHG 3DUWLHV LQ FRQQHFWLRQ ZLWK DQ\ /HWWHU RI &UHGLAK LRIEH PSR PLY



EH PDGH VHYHUDOO\ DQG UDWDEO\WESYO GF R B OWX B K $HMENIBDINHRI HPIRBE YL QJ &RPP
RI WKH WLPH WKH DSSOLFDEOH LQGHPQLILFDWLRQ LV VRXJKW E\ BXRK U GH G/ WIKER
/HQGHU VKDOO BBH®WD RWHD\WWR FIQMWY 5HODWHG 3DUWLHV WR WKH H[WHQW VXFK
ZLOOIXO PLVFRIGOMBDRRIWKXFRDVH PD\ EH DYFXHSHOIPALBE GEVW\FRXUW RI FRPSF
DSSHDODEOH MXGJPHQW RU RUGHU

F7R WKH H[WHQW UHTXLUHG EW®®RLOHVSIHBWHBEM RLWKKROG IURP DQ
XQGHU D /RDQ 'RFXPHQW DQ DPRXQW HTRP O @FRORGL Q578 QHKIKRER\ZID®/ KIQRSMEL &K |
6 XEWSLRMOWMKH ,QWHUQDO 5HYHQXH &RGH | XK\ RSGL R DDV HRUSNSUR D QRESH PNV B MK
SURSHUO\ DUWKRR®®RXQWYV SDLG WR RU IRU WKH DFFRXQW RI DQ\ /HQGHU EHFI
QRW SURSHUO\ H[IHFXWHG RU IDLOV WR HVWDE O L VK[ ZQ WK HPSWELHRFQV | WRRPD FSWD W\M
EHFDXVH VXFK /HQGH U GIPLLQH. @ SVUHRD@R R/ 1D Q\KRIWKHU 3HUVRQ RI D FKDQJH LQ FLU
IURP RU UHGXFWLRD[ RIHEMN K KR OBLMHIG WR PDLQWDLQ D 3DUWLFLS$GPMY B SN
UHDVRQDEO\ GHWHUPLQHV WKIDWHVW ZPN I 1$ TX RWHSDWRH 9 MWEXWABLOHG WR GR V
$GPLQLVSUBHMWLI¥HO O\ IRU DOO DPRXQW \E\SWEE L Gl USMBDED R UL @ & KHHZWON LQFO
LQWHUHVW DQG WRJHWKHU Z$W R LI)Q O SN WHY F IOXEX QU HGHED & KHSHQVHY DO O
H[SHQAHAG PLQLVSIWHDWL PENMWRIDIDLQVW DQ\ SD\PHQW WR DQ\ /HQGHU XQGHUDD YRK
ZDV UHTXLUHG WR EH ZLWKKHOG IURP DQ\ SULRU SD\PHQW WR VXFK /HQGHU EXW
$JHQW LV HQWLWOHG WR LQGHPQLILFDWLRQ IURP VXFK /HQGHU XQGHU WKLV 6HF

SHVLJIQDWIHRMWR/IER WV XHU

D7KBHGPLQLVSUWMWLFE\ UHVLIJQ DW DQ\ WLPH E\ GHOLYHULQJ QRWLFH
%RUURHHFAWLYH RQ WKH GDWH VHW QR UWKKE K @ VW HKL® RAMME HRRIW K W K H UHHLFQV LYSR
DFFRUGDQFH ZLWK6WKW L\R B U PWGHEIL'Y KUSOHMWLBHOLYHUYV DQ\ VXFK QRWLFH WKH !
DSSRLQW D$YHEOMHYKRWKDOO EH VDWLVIDEWRUWWR W IGHD \3/D D H/DNW $HBRR HLOR RYKSIH TR
QRWLFH Rl UHVLJQBWRRQL \PRHNDWIMBAN EHHQ DSSRLQWHG E\ WKH 5HTXLUHG /HQG
UHWSEGPQQLVIIBIMWL R\ EHKDOI Rl WKH /HQGHUV DIQ & ZQ WHKQWIK HD S 5 RIGENG D4/F\EUBINE
IURP DPRQJ WEB PHQIGHWWMWLF B\ UHVLJQ DW DQ\ WLPH E\ GHOLYHULQJ R®RALICAH/ V
$JHQW DQG WKH 3MHHMRAQ®WYH RRUQU RAHUGDWH VHW Q R UMKK K. @ VYW FIKL ¥ RAMME HRRIW K W K F
EHIHFWLYH LQ DFFRUGDQFH ZLWK WKH WHUPV Rl WKLV 6HFWLRQ (DFK DSSR!|
$GPLQLVSIHWMWLYWMKDOO EH VXEMHFW WR WKH SAKLAFK PRQ \DHROWER X\XKUH B R IQQ & 0%
UHTXLUHG GXULQJ WKH FRQWLQXDQFH RI DQ (YHQW RI 'HIDXOW



E (HFWLYH LPPHGLDWHO\ XSRQ L$\G/P UG V. SIHIWALV® D QIDHVE KIHGRIR BV @
REOLJDWLRQV XQGHU WKH /RDQ 'REXPHQWV LL WKH /HQGHUY¥GVPK DQQ O\DHID\WP Bl L
5HYROYLQJ /HQGHUV VKDOO DVVXPH DQG $G IR UPSDUBDIIMR NMIMDK DG K WFIDHAB & K (DO VoM
$JHQW VKDOO KDYH DFFHSWHG D IYD.O WK SCEBHRQY IQWIMBGHIWYL B I8 G HXWO\G IO DWHG 3D UW
EHQHILW RI DQ\ SURYLVLRQ RI DQ\ /RDQ 'RFXPHQW RWKHU WKDQ ZLWK UHVSHFW
$SGPLQLVSUHWLYBY RU EHF BBVPH QLVSHUUIPWAKXELC EHHQ  §6PLGIOISDRIMYDYIHD W KH F
XQGHU WKH /RDQ 'REXPHQWYV DQG_6HFEWV RBWH FHWUNGE LLQW Y WBTBWLWY KQGO WDNH VX F
UHDVRQDEO\ QHFHVVDU\ RS ML\ BNORMWINVKWHS\GIRELFRBHNASBIIDWL X B GHU WKH / RIDEW RYF
LPPHGLDWHO\ XSRQ LWV DFFHSWBEEIQ IRV SOV LYBVDB S RO QFADEEFOQHYVL D0 M ERMI \WEHR WD S
VKDOO VXFFHHG WR DQG EHFRPH YHVWHG ZLWK DOO W&RL QL YSWAWSLRDN UNVK IS UL
XQGHU WKH /RDQ 'REXPHQWYV

5HOHDVH RI &aRADDWGWBROK¥REHFXUHG 3DUW\ KHUHE\ FRQVHQWYGWRRQA K M/ |
$IJHQW WR UHQ WDMMHFBVYH Rl FODXOHD¥HIRU ¥MXERDGLQDWH WKH IROORZLQJ

D DQ\ 6XEVLGLDU\ RI D %RUURZHU IURP LWV JXDUDQW\ Rl DQ\ 2EOLJI
DQ\ /RDQ 3DUW\ DUH VROG RU WUDQVIHUUHG LQ D WUDQVDFWLRQ SHUPLWWHG X!
H[WHQW WKDW HBW WR MXYAIQWHDQVDFWLRQ VXFK 6XEVLGLDU\ ZRXOG QRW EH Ut
DQG

E DQ\ /LHQ KHIPG @\ WHBHDWLYRU WKH EHQHILW RI WKH 6HFXUHG 3DUW
WUDQVIHUUHG FRQYH\HG RU RWKHUZLVH GLVSRVHG RI E\ D /RDQ 3DUW\ LQ D WU
ZDLYHU RU FRQVHQW WR WKH H[WHQW DOO /LHQV UHTXLUHG WR HHFMW DWRNGF K
KDYH EHHQ JUDQWHG LL DQ\ SURSHUW\ VXEMHFW WR D /LHQ SHUPLWWHG KHUH
/RDQ 3DUWLHVY XSRQ $ WKH RFFXUUHQFH Rl WKH 0D WXRLOWVIIWBWILYGH BH LS R W
$GPLQLVSIHMWLPEBG WKH 6HFXUHG 3DUWLHYV RI OLDELOLW\ UHOHDVHV IURP WKH |
$GPLQLVS\IHWLY H

(DFK 6HFXUHG 3D UW\$GPUIQE \V SABTHAFVYEHG/BK WD K MSIBHMWL KHUHE\ DJUHHV XSRQ
DGYDQFH QRWLFH IURP WRHHBDEXMOMY DORUGRDHYHU RU ILOH VXFK GRFXPHQWYV DC
%RUURBHSHJIVH WR UHOHDVH WKH JXDUDQWLHMHB®WGRQHQV ZKHQ DQG DV GLUHFW

$GGLWLRQD® IAHRAXIBHEHQHILW RI WKH SURYLVLRQV RI WKH /RDQ 'RFXPHC
JUDQWHG WKHUHXQGHU VKDOO HI[WHQG WR DQG EH DYDLODEOH WR DQ\ 6HFXUHG




DFFHSWLQJ VXFK EHQHILWY VXFK 6HEGRUE GYS\DHOMYLIBIAG DD ODRVWIKPHRWD 6 WKW HG 3D
ERXQG E\ DQG LI UBPXRYWIMGDEWIWKKIDOO FRQILUP VXFK DJUHHPHQW LQ D ZULWI
$GPLQLVSVBIMBM WML R Q 6HFWLRQ WEUWHFOH RQE6EHFOMIFR\Q RGHFWLRBHFWLR®HF

6HFWLRIPEFWLRQDQG VROHO\ ZLWK UBMEWEWRQORR @ & HMMAWHDE®PG SURYLVLRQ

WR 6ZDS %WDANVXRM ODQDJHPHQW %DQNV DV DSSOLFD &G P L @LO/G\IWEWLEHIFG. W IRH) B
/HQGHUYKRUH H[SUHVVO\ UHTXL&UHG HERP MW B HIUWD WIHW KLWR SRUWLRQ RI WKH /H
KHUHLQ WR WKH VDPH HBWHRYWGH GH WRDMNM NUEWRXDWKVWDQGLQJ WKH IRUHJRLQJ
BHEFWLR@®QO\ WR WKH H[WHQW RI OLDELOLWLHV FRVWV DQG H[SHQVHV ZLWK UH\
6HFXUHG BDUHWF I RR LVOK M SUBMWL YWKH /HQGHUV DQG WKH / & ,VVXHUV SDUW\ KHUF
ZLWKRXW UHJDUG WR WKH L QWHJIDHMND RV W R KZ & H AKHHGDID WWEVLIDWLRQ WR VXF
GHSULYHG RI WKH EHQHILW RI WKH &R OO DWHWDHG RHFRPW L @ QIHITKDHER RN EDAHRE
VXFK 6HFXUHG 3DUW\ RU DQ\ VXFK 2EOLJDWLRQ DQG F H[FHSW DV RWKHUZLVH \
RI FRQVHQW WR GLUHFW UHTXLUH RU EH KHDUG ZLWK UHVSHFW WR DQ\ DFWLF

$GGLWIRQOMRWZLWKVWDQGLQJ DQ\ SURYLVLRQ WR $WHKHHFRHOMU BU\LER DT
'REXPHQWW UDKHHUY VKDOO QRW KDYH DQ\ GXWMLHINQRH UM XORE \VRE LEH. WHHY HG RUI
ZLWK DQ\ @& PR LPSOLHG FRYHQDQWYV IXQFWLRQV UHVSRQVLELO BWILHNP KXW L
RWKHU /RDQ 'RFXPHQW RU RWWKBN@IMHW[LVW DIJDLQVW WKH

&WHGLW %DBK RI WKH /HQGHUV KHUHE\ LUUHYRFDEO\ DXWKMRIWUIDWXU\DQBQE
$IJUHHPHQW HDFK/BGHEDSXWDQN RLUHPHQW %DQN DV WKH FDVH PD\ EH KHUHE\ DX
$GPLQLVSUBMWL YHQ EHKDOI RI DOO 6HFXUHG 3DUWLHVY WR WDNH DQ\ RI WKH IROOC

D FRQVHQW WR WKH 'LVSRVLWLRQ RI DOO RU DQ\ SRUWLRQ RI WKH &
FROQQHFWLRQ ZLWK DQ\ 'LVSRVLWLRQ SXUVXDQW WR WKH DSSOLFDEOH SURYLVLF
%DQNUXSWF\ &RGH RI WKH 8QLWHG 6WDWHV

E FUHGLW ELG DOO RU DQ\ SRUWLRQ RI WKH 2EOLJDWLRQV RU SXUF
RU WKURXJK RQH RU PRUH DFTXLVLWLRQ YHKLFOHYV LQ FRQQHFWLRQ ZLWK DQ\
SURYLVLRQV RI WKH DSSOLFDEOH '"HEWRU 5HOLHI /DZV LQFOXGLQJ 6HFWLRQ \

F FUHGLW ELG DOO RU DQ\ SRUWLRQ RI WKH 2EOLJDWLRQV RU SXUF
RU WKURXJK RQH RU PRUH DFTXLVLWLRQ YHKLFOHYV LQ



FRQQHFWLRQ ZLWK DQ\ 'LVSRVLWLRQ RI DOO RU DQ\ SRUWLRQ RI WKH &ROODWH !
WKH 336% LQFOXGLQJ SXUVXDQW WR 6HFWLRQV RY Rl WRHVBRBI$8QLIRUP &RP

G FUHGLW ELG DOO RU DQ\ SRUWLRQ RI WKH 2EOLJDWLRQV RU SXUF
RU WKURXJK RQH RU PRUH DFTXLVLWLRQ YHKLFOHYV LQ FRQQHFWLRQ ZLWK DQ\
/IDZ IROORZLQJ WKH RFFXUUHQFH RI DQ (YHQW RI '"HIDXOW LQFOXGLQJ E\ SRZHU

H HVWLPDWH WKH DPRXQW RI DQ\ FRQWLQJHQW RU XQOLTXLGDWHG :

LW EHLQJ XQGHUVWRRG WKDW QR /HQGHU VKDOO EH UNHXL UHEG PRR QXE @ DX,
RI DOO RU DQ\ SRUWL BG MRIQLKUERWOPMUNXD®@W\WR WKH IRUHJRLQJ FODXVHV E

(DFK 6HFXUHG 3D$GR LIILUBMIMWK PW XQGHU QR REOLJDWLRQ WR FUHGLW ELC

Rl WKH SUHFHGLQJ SDUDJUDSK WKH 2EOLJDWLRQV RZHG WR DOO RI WKH 6HFXUF
VHW IRUWK LQ WKH QH[W VXFFHHGLQJ SDU®GBDGKV SBHDMY R B QG WKW DBOHHE FYING

: LWK UHVSHFW WR HDFK FRQWLQJHQW R U &RIOQ MXMGIIWH B¥FIOHDULEP EW B X W KLR/L
UHTXLUHG WR HVWLPDWH WKH DPRXQW WKHUHRI IRU SXUSRVHV RI DQ\ FUHGLW
HVWLPDWLRQ RI WKH DPRXQW RU OLTXLGDWLRQ R$G/MXIFGL N SDHIPWE RO BUGIRBW WK @ G
SXUFKDVH WKH &ROODWHUDO LQ WKH$GRO® LY SEWIHWY ERVLWVRR OB GG BiEWROWX V
DQ\ VXFK FRQWLQJHQW RU XQOLTXLGDWHG FODLP RU DQ\ VXFK F CSISIPR. @ D\ B KW
FRQVXPPDWH DQ\ FUHGLW ELG RU SXUFKDVH LQ DFFRUGDQFH ZLWK WKH VHFRQG
HVWLPDWHG VKDOO EH GLVUHJDUGHG VKDOO QRW EH FUHGLW ELG DQG VKDOO
SXUFKDVHG E\ PHDQV RI VXFK FUHGLW ELG

(DFK 6HFXUHG 3DUW\ ZKRVH 2E O EIODXIVRIG US R HWKIHH GULKW LEG G XIQBHHGJL QJ SDU
UHFHLYH LQWHUHVWY LQ WKH &ROODWHUDO RU DQ\ RWKHU DVVHW DFTXLUHG LQ
RU YHKLFOHVY WKDW DUH XVHG WR FRQVXPPDWH VXFK DFTXLVLWLRQ RQ D UDWD
RI WKH 2ZEOLJDWLRQV RI VXFK 6HFXUHG 3DUW\ WKDW ZHUH FUHGLW ELG LQ VXFK
WKDW ZHUH FUHGLW ELG LQ VXFK FUHGLW ELG RU RWKHU 'LVSRVLWLRQ



(5,.6$0DWWHUV

D (DFK /HQGHU L UHSUHVHQWY DQG ZDUUDQWYVY DV RI WKH GDWH V>
IURP WKH GDWH VXFK 3HUVRQ EHFDPH D /HQGHU SDUW\ KHUHWR WR WKH GDWH V
$GPLQLVSUWMWLDPBG QRW IRU WKH DYRLGDQFH RI GRXEW WR RU IRU WWKKD BHIDWM I ¢
WKH IROORZLQJ LV DQG ZLOO EH WUXH $ VXFK /HQGHU LV QRW XV IRQJRWEBQ ZL\
PRUH %HQHILW 30DQV ZLWK HGW B B B\W HWVIRQ WXRF KS DHIQMLHFW SDWLRQ LQ DGPLQLVWUEL
&UHGLW WKH &RPBILWHHRMNMOW RY WKW WUDQVDFWLRQ H[HPSWLRQ VHW IRUWK L
IRU FHUWDLQ WUDQVDFWLRQV GHWHUPLQHG E\ LQGHSHQGHQW TXDOLILHG SURIH
LQYROYLQJ LQVXUDQFH FRPSDQ\ JHQHUDO DFFRXQWV 37( + D FODVV H[HPSW
VHSDUDWH DFFRXQWV 37( + D FODVV H[HPSWLRQ IRU FHUWDLQ WUDQVDFWLTF
H[HPSWLRQ IRU FHUWDLQ WUDQVDFWLRQV GHWHUPLQHG E\ LQ KR XVGWINVHWM R QG
LQ DGPLQLVWUDWLRQ RI DQG SHUIRUPDQFH RI WKH /R BIQWH HPKIH W W& H U VVRIF B U |
LQYHVWPHQW IXQG PDQDJHG EAVIVHAKDD QDU 3 URIWKYBRWRB7RHDQ L QJ RV BMK WX I
3URIHVYYROW®ODQDJHU PDGH WKH LQYHVWPHQW GHFLVLRQ RQ EHKDOI RI VXFK /}
WKH /HWWHUV Rl &UHGLW $UKHHARFPYWPHOWN BQW UDIIAH LQWR SDUWLFLSDWLR
WKH /HWWHUV Rl &UHGLW $4KH HAR-HFPW WHDFQW VL B'Q GVWH IWMHTXLUHPHQWYV RI VXE V}t
WR WKH EHVW NQRZOWBHHURTXXBEKPHQWMWRI VXEVHFWLRQ D RI 3DUW , RIT7(
HQWUDQFH LQWR SDUWLFLSDWLRQ LQ DGPLQLVWUDWLRQ RI DQG SH WIRIUHHRHRHY
VXFK RWKHU UHSUHVHQWDWLRQ ZDUUDQW\ DQG BRPHQ D SWHIMWP RMEHVNIVREB G
/HQGHU

E ,Q DGGLWLRQ XQOHVV HLWKHU L FODXVH $ LQ WKH LPPHGLDWH
/HQGHU KDV SURYLGHG DQRWKHU UHSUHVHQWDWLRQ ZDUUDQW\ DQG FRYHQDQW
/JHQGHU IXUWKHU $ UHSUHVHQWY DQG ZDUUDQWYVY DV RI WKH GDWH VXFK 3HUVR
3HUVRQ EHFDPH D /HQGHU SDUW\ KHUHWR WR WKH GDWH VXFK 3HGE\PRQ LPHHDMEW/LE
QRW IRU WKH DYRLGDQFH RI GRXEW WR RU IRU WKH E FAQHDBMBRIRQHW S\BU BIMIL M @ \Q R/
ILGXFLDU\ ZLWK UHVSHFW WR WKH DVVHVW HRQWNXBRFHQ®NR LG DR WY IFGSIDW VR DKL/
WKH /RDQV WKH /HWWHUV Rl &UBBLMHPMIQNW & ROPDWBHQWVQDRREQWKEWLRQ ZLWK
WISIE P LQLVSIBIMWL X BB MPKHYW DQ\ /RDQ 'RFXPHQW RU DQ\ GRFXPHQWY UHODW!



$57,&/( ;,
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$PHQGPHQWVW[FHS®W DV SBHEWICRDED GQBHFWQRQDPHQGPHQW RU ZDLYHU RI |
$JUHHPHQW RU DQ\ RWKHU /RDQ 'RFXPHQW DQG QR FRQVHQW WR DQ\ GHSDUWXL
HIHFWLYH XQOHVV LQ ZULWLQJ VLJQHG E\ WKH 5HTXLUHG /HQGHV WHK® G- DAKHH BDWU
DFNQRZOHG$BELEALWHMIMWL YIHQG HDFK VXFK ZDLMHUNRY HFRQOKM Q@ WKBIOWWS HHALHLF
SXUSRVH IRU BHIRKIEBWH@KDW QR VXFK DPHQGPHQW ZDLYHU RU FRQVHQW VKDO

L H[WHQG RU LQFUHDVH WKH &RPPLWPHQW RI D /HQGHU RU UH
ZLWKRXW WKH ZULWWHQ FRQVHQW RI VXFK /HQGHU ZKRVH &RPPLV
DJUHHG WKDW D ZDLYHU RI DQ\ FBRIFGIVRRRQRS DR HIBHXW W HRW IR PW® A
&RPPLWPHQWYVY LV QRW FRQVLGHUHG DQ H[WHQVLRQ RU LQFUWBKDM LRQ
FRQVHQW Rl WKH 5HTXLUHG /HQGHUV VKDOO EH QHFHVVDU\ WR DPHQC
%RUURZHU WR SD\ LQWHUHVW RU /HWWHU RI &U RMGIDW)HHA BWDWHEH LK)
DQ\ UDWLRV XVHG LQ WKH FDOFXODWLRQ RI DQ\ UDWH RI LQWHUHVW |
SRVWSRQHPHQW RU UHGXFWLRQ LQ DQ\ UDWH RI LQWHUHVW RU IHHV

LL SRVWSRQH DQ\SIDWHPIHHG EV WRLRWKHU /RDQ 'REXPHQW IR
PDQGDWRU\ SUHSD\PHQWY DQG WKH UHVFLVVLRQ Rl DFFHOHUDWLRQ
RU DQ\ VFKHGXOHG RU PDQGDWRU\ UHGXFWLRQ RI WKH &RPPLWPHQW\
ZULWWHQ FRQVHQW RI HDFK /HQGHU HQWLWOHG WR UHFHLYH VXFK SD

LLL UHGXFH WKH SULQFLSDO RI RU WKH UDWH RI LQWHUHVW V!
FODXVH L RI WKH L6BPW L ROPVIVIRI WWRRWKRWKHU DPRXQWYV SD\DEOH KI
'REXPHQW ZLWKRXW WKH ZULWWHQ FRQVHQW RI HDFK /HQGHU HQWLW
DPRXQWRYLGHG WRDMYRQO\ WKH FRQVHQW RI WKH 5HTXLUHG /HQGHU
S'HIDXOW 5DWH" RU WR ZDLYH DQ\ REOLJDWLRQ RI DQ\ %RUURZHU WR
SURYLGHG IXUWKHU WKDW DQ\ FKDQJH LQ WKH GHILQLWLRQV RI DQ\
FRPSRQHQW GHILQLWLRQV VKDOO QRW FRQVWLWXWH D SRVWSRQHPH

LY $ FKDQJH DQ\ SHIEWMNR@®RQ WKWIGAHILQLWLRQ RI 35HTXLUHG /
FRQVHQW RI HDFK /B EWURRBHFWDRQ® D PDQQHU WKDW ZRXOG DOWHL




SD\PHQWYVY UHTXLUHG WKHUHE\ ZLWKRXW WKH ZULWWHQ FRQVHQW RI }
LQ IXOO RU PDWHULDO SDUW WR /LHQV VHFEXULQJ RWKHU ,QGHEWHG(
DIHFWHG WKHUHE\

Y UHOHDVH DOO RU VXEVWDQWLDOO\ DOO RI WKH &ROODWHUDC

YL UHOHDVH DWK % RUNRZGW\ E\ WKH 3DUHQW %R UURHHWHRW W R
FRQQHFWLRQHADWR (I PPDWLRQ RU FRQVRMEFMIVRRRQDS H Y 8 R WMMLGR ® (B3
BHFWLR@OO RU VXEVWDQWLDOO\ DOO RI WKH *XDUDQWRUV ZLWKRXW

YLL FKDQJH DQ\ SURYLVLRQ6RBWIDRIHWWBRRXWLWRBWUR®/ WHQ FR

YLLL ZLWKRXW WKH ZULWWHHORBQWKI® \® HRIIL € DWK R B CRIGHFOW RIQQ
L[ UHVHUYHG

[ XQOHVV DOVR VLJQHBREDPMIQHG P I&Q WV ZIDWU Y HIUF RIUWKRHD U HIDKW V KR
,VVXHU XQ@BHHHWKOQW RU DQ\ ,VVXHU 'REFXPHQW UHODWLQJ WR DQ\ /HW

[L XQOHVV DOVR VLJQHG EQW KP B RICPH QW H Z/BI IQYGHHB RUWHKRD U H Ik
WKH 6ZLQJ /LQH /HRBMHHHRBGQGWU WKLV

[LL XQOHVV DO$R PLQOHBUEMWLKMR DPHQGPHQW Z DO HY¥FMUWRKH FURLC
GXWLHGR LK MSIBIMWIL X BT B MPKLYW RU DQ\ RWKHU /RDQ 'REFXPHQW D

[LLL WKH FRQVHQW RI HDFK /HQGHU VKDOO E6HBWTRIQUHG WR ZI

SURY IKRH® YWKDW QRWZLWKVWDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ KHUHLQ L

'REXPHQW PD\ EH DPHQGHG RU ULJKWV RU SULYLOHJHVY WKHUHXQGHU ZDLYHG L
VKDOO KDYH DQ\ ULJKW WR DSSURYH RU GLVDSSURYH DQ\ DPHQGPHQW ZDLYHU

WHUPV UHTXLUHV WKH FRQ VIHEW HRG DHDG HHUE B/BINGE ER M/IK DVIKHDARQVHQW RI WKH DS
/JHQGHUV H[FHSW WKDW [ WKH &RPPLWPHQW RI DQ\ 'HIDXOWLQJ /HQGHU PD\ QF
/HQGHU DQG \ DPM@DBPHHW RU PRGLILFDWLRQ UHTXLUU®GF WHG MAHREOBHHD W KRR & C
'"HIDXOWLQJ /HQGHU PRUH IBEWHGYHMGOMKNQ/RIVEE WBTXLUH WKHLERQNBIRKV/RQ BN
YRWH DV VXFK /HQGHU VHHV ILW



RQ DQ\ EDQNUXSMBWURRUSPWQ WKBWRDIQV DQG HDFK /HQGHU DFNQRZGH®RJIHVKW |
%DQNUXSWF\ &RGH Rl WKH 8QLWHG 6WDWHV VXSHUVHGH WKH XQDQLPRXV FRQVH
ZKHWKHU RU QRW WR DOORZ D /RDQ 3DUW\ WR XVH FDVK FROODWHUDO LQ WKH F
ELQGLQJ RQ DOO RI WKH /HQGHUYV

IRWZLWKVWDQGLQJ DQ\ SURYIWERYHKHAHBWQPWR BWK Bl PHRQGBMGD IRU DPHQGHG
FRQVHQW RI WKH 5HSBPURGVNPHWUYEBEKHKH 3SDUHQW %RUURZHU L WR DGG ROQt
IDFLOLW SHVHHPR MWW QG WR SHUPLW WKH H[WHQVLRQV RI FUHGLW DQG DOO UHC
WLPH WR WLPH RXWVWDQBXBN MFRV WKR UFiD OWHD BQY\ %R U6& FRVIL W ®IHQI DUYXE RURB Y D\DR
HILVWLQJ IDFLOLWLHV KHUHXQGHEP HRW DI BMIQH RWR/HR /RBDV'REFXPHQWY ZLWK
RXWVWDQGLQJ LQ UHVSHFW RI WKH H[LVWLQJ IDFLOLWLHV KHUHXQGHU DQG LL
$GPLQLVSVBMWLPB G DSSURYHG E\ WKH 5 MIKH UHGG/HI\G B U R YWLHBULIDXI QWOHK DG GLWLF
RU DFWLRQ UHTXLUHG WR EH DSSURYHG E\ WKH 5HTXLUHG /HQGHUV RU E\ DQ\ RV

,Q DGGLWLRQ QRWZLWKVWDQGLQJ WK H\IRUHWRLIDQ $GRRHD B B SUMRIMW/IOHRIR) R) R\ZLH
PDNH RQH RHWPR WHDRBEQDMRGLILADUMIR®Q0D WKH /HQGHUV WR PDNH RQH RU PRUH
WKH PDWXULW\ Rl WKH 5HYROYLQJ &RPPLWPHQWY RU /RDQV R $/8iSK IDFFEIGHY 5Q W |
SD\DEOH ZLWK UHVSHFW WR WKH /RDQV DQG 5HY RDHU DLYVERGE P WEWY WYDRMWWIR £
UHDVRQDEO\ V SSHEFPLLQH GHEMHIMKHPB G UHDVRQDEO\ DFFHSWREK H) RWRLWIK H/ 18D O 8 QM
FRQGLWLRQV RI WK HS$PHTGPHOMG DBI® PILW WG] G D W PIHRGE Z K QRK LWX B K T3XHFRAMA G M
SHUPLSPWEGPHQWYV VKIBG® IEYHF ROMHZLWK UHVSHFW WR WKH 5HYROYLQJ &RPPLW
DSSOLFDEOH /RDQIBE GV XA YWEREANYWWEKH/BQGHUY WKHFFHGW RQ DRIBQGHEIUWK UH\
/HQBHBHYROYLQJ &RPPLWPHQWY DQG RUV/RBBNSIWD @ RHZK R K KE B M EIQRND IGEBRAKU R WHK b
3DUW\ DOBFHBRK. QJ /HQGHU VKDOO HGHPEXQW VSDIEIBME B B LDYAHHIQW RHQKAH D QG VX FK RW
$GPLQLVSUWMWLYKDOO UHDVRQDEO\ VSHFLI\ WR H$PEBGPH QWKW DF G H/SKWD QFH RV
WKH /RDQ 3DUWLHV VKDOO DOVR GHOLYHU VXFK UHVROXW LR Q¥G RLSQ IQ\$% QI KNG |
$GPLQLVSUBWMWLYKDOO SURPSWO\ QRWHFWHD FHK HVYGRHUHD ¥ KVRXWK D FIHQGPHQW (L
WKDW X BHRFRQV WYKHHQHHIV V. R1 D Q\ VFKHBIP HQ ®/PWIQMO OVEHVGHHPHG DPHQGHG WR WK
UHIOHFW WKH H[LVWHQFH TRH® G/MHUPW R Y WKHHQFHHIGP WK WHIBE\ DQG RQO\ ZLWK UHV
WIBAFHSWLQJ /HQGHUV DV WORFEHE MO YRAKKMWQBHMW@IPDGH DQG DSFF\F B S $VQ. IQRID/EH,
UHSODFHG E\ WKH 3DUHQW %RHLAVRIZRKQY LQ DFFRUGDQFH ZLWK




,Q DGGLWLRQ QRWZLWKVWDQGLQJ DQ@UWKHPH YR WIKHEFRQRHIDWH K DKL QH \
/JHQGHU EXW ZLWK WKH FRQVHQW FHQWW BD USRI Wb BWRUIRIZ AK) DRHEQWRHQW DQG L
QR ORQJHU EH P ISBHRHNQWR WKLWR DPHQGHG DQG UHVWDWHG WKH &RPPLWPHQW
KDYH QR RWKHU FRPPLWPHQW RU RWKHU REOLJDWLRQ KHUHXQGHU DQG VKDOO k
DFFUXHG IRU LWV BFFRNPMQNQ GRECLVZK VSHKHDWL PH\ DPHQG RIUARBHQWRQWG DQ\ R
'REFXPHQW ZLWKRXW WKH FRQVHQW RI DQ\ /HQGHU EXW ZLWK WKHRFRQWHR®Y FPILY
RU LQFRQVLVWHQF\ WKHUHLQ RU LL JUDQW D QHZ /LHQ IRU WKH EHQHILW RI WK
IRU WKH EHQHILW RI WKH KROGHUV RI WKH 2EOLJDWLRQV RU MRLQ DGGLWLRQDO

IRWLFHY DQBPPKKHWBEDWLRQV_ )DFVLPLOH &RSLHV

DIRWLFHYV *HAHBEDMOOY WKH FDVH RI QRWLFHYV DQG RWKHU FRPPXQLFL
DQG H[FHSW DV SURYLGHG LQ VXEVHFWLRQ E EHORZ DOO QRWLFHYVY DQG RWKI
GHOLYHUHG E\ KDQG RU RYHUQLJKW FRXULHU VHUYLFH PDLOHG E\ FHUWLILHG R
FRPPXQLFDWLRQV H[SUHVVO\ SHUPLWWHG KHUHXQGHU WR EH JLYHQDBA MROORIKF

L LI WR WKH 3DUHQW % RUURDIBUHRQUND @AKRIW K& UV MROHQY 3FRDUJ WRHWG
DGGUHVV IDFVIHFQOHWYRRKAHUPDLO DGGUHVY RU WHOHSEKRKHGC XX PERG

LL LI WR DQ\ RMK MWK AHMGEHWH VV HORFWRIROH B PPEMUDGGUHVV R
LWSPLQLVWUDWLYH 4XHVWLRQQDLUH LQFOXGLQJ DV DSSURSULDWH
$GPLQLVWUDWLYH 4XHNPM RRQDVKH GHAILY HQ\HRI QRWLFHYV WKDW PD\
UHODWLQJ WR WKH 3DUHQW %RUURZHU

1RWLFHVY DQG RWKHU FRPPXQLFDWLRQV VHQW E\ KDQG RU RYHUQLJKW FRXI
WR KDYH EHHQ JLYHQ ZKHQ UHFHLYHG QRWLFHVY DQG RWKHU FRPPXQLFDWLRQV
ZKHQ VHQW H[FHSW WKDW LI QRW JLYHQ GXULQJ QRUPDO EXVLQHVV KRXUV IRU
RQ WKH QH[W %XVLQHVV 'D\ IRU WKH UHFLSLHQW 1RWLFHVY DQG RWKHU FRPPXQ
SURYLGHG LQ VXEVHWRNQIREMENEHIDWRBURYLGHG LQ VXFK VXEVHFWLRQ E

E(OHFWURQLF &R PIFRVQILFIDWDRGVRWKHU FRPPXQLFDWLRQV WR WKH 6H
IXUQLVKHG E\ HOHFWURQLF FRPPXQLFDWLRQ LQFOXGLQJ H PDLO DGGUHVV DQG
$GPLQLVHIHIBMUMRY G MG WV KPWHIRLQJ VKDOO QRW DSSO\ WR GRIWYI FIDW W,RK DEH FoXEURH
DSSOLFDEOH K{O/R DEMMSIBHIBMMKHKDW LW LV LQFDSDEOH$EWWURGHLE\L B0 HRWLERF>




$GPLQLVSUBMWL YMKH 6ZLQINKIKDH ¢HYBKHU RU WKH 3DUHQW %RUURZHU PD\ HDFK
FRPPXQLFDWLRQV WR LW KHUHXQGHU E\ HOHFWURQLF FRPRXDGE BEBURIW C5 RU WXIE
PD\ EH OLPLWHG WR SDUWLFXODU QRWLFHV RU FRPPXQLFDWLRQV

8 QO HVHG WIKPIL VIIBIMWL RWKHUZLVH SUHVFULEHY L QRWLFHY DQG RWKHU FF
UHFHLYHG XSRQUMRKHLSMQB8HDQ DFNQRZOHGJHPHQW IURP WKH LQWHQGHG UHFLS
DYDLODEOH UHWXUQ H PDLO RU RWKHU ZULWWHQ DFNQRZOHGJHPHQW DQG LL
GHHPHG UHFHLYHG XSRQ WKH GHHPHG UHFHLSW E\ WKH LQWHQGHG UHFLSLHQW
VXFK QRWLFH RU FRPPXQLFDWLRQ LV DYDLOD E 0${URB @ GGIHERIWY & R WIKQR O KN H\H ELV LD
HPDLO RU RWKHU FRPPXQLFDWLRQ LV QRW VHQW GXULQJ WKH QRUPDO EXVLQHV"
WR KDYH EHHQ VHQW DW WKH RSHQLQJ RI EXVLQHVV RQ WKH QH[W EXVLQHVV GD

F7ZKH 30DMWI(RY/B)250 ,6 3529, (' *$651673$6595,/$%/( 7+($*(17 $57,(6 $6
"(O,1(C %(/2: '2 127 $55$177+($&&85$8&25 &203/(7(1(6672) %2552:(5 U$5,$/6 2B+(
$'(48$&<2)7+( 3/%)250%$1"' (;35(66¢ ',6&/$,0 /,$%,/,)25 (55256 ,1 25 20,66,218H620
%2552:(5 0B(5,$/6 128655%$17<2)$1<.,1' (;35(66 ,03/,(' 267825< ,1&/8',1$1<: $55%$17<)
0(5&+$1%%,/,7<),71(66 )2H®57,&8/$5 385326( 121 ,1)5,1*@)[H75" 857<5,*+76 25 )5(('20
)5209,586(6 25 27+(5 &2'( '()(&76 ,6 OSBL&PKLT7 $57<,1 &211(&7,2T+7+( %2552:(5
0$7(5,$/6 2B+( 3/$)250 ,Q QR HYH®GPVRDOWWIWIMA RH DQ\ RlI LWV 5HODWKB 3DIBM@MH
KDYH DQ\ OLDELOLW\ WP QWK/H QGHHQ® %RY¥HBZAHUDQ\ RWKHU 3HUVRQ IRU ORVVH’
NLQG ZKHWKHU LQ WRUW FRQWUDFW RU RWKBIQVYZ LKD) BOLMREGQ LROSVI EYWHY IS QLR
%RUURZHU ODWHULDOV RU DQ\ RWKHU LQIRUPDWLRQ WKURXJK WKH LQWHUQHW F
VIVWHP H[FHSW WR WKH H[WHQW WKDW VXFK ORVVHV FODLPV GDPDJHV OLDEL
DQG QRQDSSHDODEOH MXGJPHQW WR KDYH UHVXOWHG ISRFQW KD RWR GV @ Hid RE WH
HYHQW VEIM@A BB@UW\ KDYH DQ\ OLDBRO L WOMMRUD @\, \RDX@ B RUND Q\ RWKHU 3HUVR
FRQVHTXHQWLDO RU SXQLWLYH GDPDJHV DV RSSRVHG WR GLUHFW RU DFWXDO C

G&KDQJI$GRIUHV\DFKFRI WKH 3D UHBFMIQRU WRZAHU & ,VVXHU DQG WKH 62
LWV DGGUHVV IDFVLPLOH RU WHOHSKRQH QXPEHU IRU QRWLFHY DQG RWKHU FRF
PD\ FKDQJH LWV DGGUHVV IDFVLPLOH WHOHSKRQH QXPEHU RU H PDLO DGGUHV\
%RUURHEBEIKH QW WKH / & ,VVXHU DQG ,\§ KHG GZIVQLIR/Q Q i D/FHIQ GHREEGRL Q [ USIRNDWILRYTAGRG
SHYROYLQJ /HQGHU DY¥® MIHYL WIRIWERMLLYIN RFK W LPH WR VSIGFPH. QUR/ S\GEDMAL M BAVK B @/ WHKFH
HIHFWLYH DGGUHVV FRQWDFW QDPH




WHOHSKRQHDEXPEH®H QXPEHU DQG HOHFWURQLF PDLO DGGUHVV WR ZKLFK QRWL
LQVWUXFWLRQV )JRUWKHKPRQBHWDFK 3XEOLF /HQGHU DJUHHV WR FDXVH DW OHD
WLPHV KDYH VHOHFWHG WKH *3ULYDWH 6LGH ,QIRUPDWLRQ " RU VLPLODU GHVLJQ
3XEOLF /HQGHU RU LWV GHOHJDWH LG FRPEWEDQFH BIVR K H/GF I HIWEDQIE- DGR GOHEID/
JHGHUDO DQG VWDWH VHFXULWLHV /DZV WR PDNH UHIHUHQFH WR %RUURZHU 0D'
SRUWLRQ RI WKH 30DWIRUP DQG WKDW PD\ FRQWDLQ PDWHULDO QRQ SXEOLF LQ
8QLWHG 6WDWHY )HGHUDO RU VWDWH VHFEXULWLHV ODZV

HEHOLDG@HH@EWY / & .VVXHUKBOHQMQ GWKN / & ,VVXHU DQG WKH /HQGH
XSRQ DQ\ QRWLFHV LQFOXGLQJ WHOHSKRQLF$BS HFDMNRRY LEFQ & D6Q LIGRW/LLIHV / R E
E\ RU RQ EHKDOI RI DQ\ /RDQ 3DUW\ HYHQ LI L VXFK QRWLFHV ZHUH QRW PDGH
IROORZHG E\ DQ\ RWKHU IRUP RI QRWLFH VSHFLILHG KHUHLQ RU LL WKH WHUP\
WKHUKRI/RDQ 3DUWLHV VKD®IH QG MPKH. INSVRH/XIDBEK U DQG WKH 5HODWHG 3DUWL
FRVWV H[SHQVHV DQG OLDELOLWLHV UHVXOWLQJ IURP WKH UHOLDQFH E\ VXBIO 3
WHOHSKRQLF QRWLFHV WR DQG RW K H$J WG\ HPDK REQHL B HF FSFP 1 G VG AEDVBLYRAKY KZ RW W OH)
FRQVHQWYV WR VXFK UHFRUGLQJ

1R DLYHU &XPXODWLYHFHAHERHMD L@NRH E\VWDKH / HQ BARBIAHD L V S\0WHIDWIL WHR
H[HUFLVH DQG QR GHOD\ E\ DQ\ VXFK 3HUSRDHIUQRH[ W Y\ [OGI HD QN WH. ¥ R\E H U HRAH §
RSHUDWH DV D ZDLYHU WKHUHRI QRU VKDOO DQ\SRZAUORURSUS Y UW/H DHD KH H H R Q\GH
H[HUFLVH WKHUHRI RU WKH H[HUBRZH R IRDQKRWKE KWL JKWP WG PH\G\SRZHUV DQG
SURYLGHG XQGHU HDFK RWKHU /RDQ 'RFXPHQW DUH FXPXODWLYH DQG QRW H[FO

1IRWZLWKVWDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ FRQWDLQHG KHUHLQ RU |
KHUHXQGHU DQG XQGHU WKH RWKHU /RDQ 'RFXPHQWY DJDLQVW WKH /RDQ 3DUWL
SURFHHGLQJY DW ODZ LQ FRQQHFWLRQ ZLWK VXFK HQIRU F MEE® IMQ V K DITHIMWHY BQLVI
ZLWKFWLRIRU WKH EHQHILW RI DOO W K$HURNMIKGRIAGVY\H B BWVWKH BR WH/IEHW I VKDOO (
$GPLQLVSIWMWLMHRP H[HUFLVLQJ WKH ULJKWV DQG UHPHGLHYGW KO MW I VR WL |
DQG XQGHU WKH RWKHU /RDQ 'RFXPHQWY E WKH / & ,VVXHU RU WKH 6ZLQJ /LQF
VROHO\ LQ LWV FDSDFLW\ DV / &DV WXKH FROW BZR QU EHQKHHABBEBGHU DQG XQGHU W
IURP H[HUF UVLIQIX WNW.R) D FRRAUVGIIRIAVK ZMWRW WRHFEKH RQRUIPVGRDQ\ /HQGHU IURP
RU DSSHDULQJ DQG ILOLQJ SOHDGLQJV RQ LWV RZQ EHKDOI GXULQJ WKH SHQGH(
DQEURYLGHG WIKDWHHDW DQ\ WLPH W KE BHQLLW $@ B MBWIUKHROH X D\ HQJDIVG XQGHU WK



'RFXPHQWY WKHQ L WKH 5HTXLUHG /HQGHUV VKB O DQK I W\HHEYW/H S b ILENMOREDWD W NGRS U L

RI WKH 5HTXLUHG /HQGHUV HQIRUFH DQ\ ULJKWV DQG UHPHGLHY DYDLODEOH WF

([SHQVHV .QGHPQLW)\DD®BUDPDJH

D&RVWY DQG7{SH®@®DV3IDUWLHY VKDOO SD\ L DOO UHDVRQBEDHWR X QY
$ILOLDWHY LQFOXGLQJ WHW NGI®\GRYBERKOMH P HY %KMK WF R DNVIHNVOHIR ULYXWKH FDVH
UHDVRQDE QH VHBIY G RKIDAEXUVHPHQWY RlI RQH SULPDU\ FRXQVHO DQG RI D VLQJO
WKH VIQGLFDWLRQ RI WKH FUHGLW IDFLOLWLHY SURYLGHG IRU KHUHLQ $WKIH ISP}
DQG WKH RWKHU /RDQ 'RFXPHQWY RU DQ\ DPHQGPHQWYV PRGLILFDWLRQV RU ZDL
FRQWHPSODWHG KHUHE\ RU WKHUHE\ VKDOO EH FRQVXPPDWHG LL DOO UHDVR
WKH LVVXDQFH DPHQGPHQW UHQHZDO RU H[WHQVLRQ RI DQ\ /HWWHU RI &UHGL\
SRENHW H[SHQVH\$GPEQUSMGDEWLWKY\ /HQGHU RU WKH / & , VMXH D Q GQE OWKEXQIHW K
FRXQVHG GRWUQVKBIBMWL YIHQ\ /HQGHU RIQWS KR D&/ \NQDOHIORFDO FRXQVHO LQ HDFK
DQ DFWXDO RU SHUFHLYHG FRQIOHFWHRS E'QWHAKHFRQZIBHIW MWXIR BPW WK BI3DUHQ\
UHWDLQV LWV RZQ FRXQVHO RI RQH D GHSRW/H & GBI WLLHPY RV IFRXQ \DH/ODI R i FDADHD  V B
FKDHV IRU DWWRUQH\V ZKR PHB\PE I IVIB@RWH R |/ WEEHU RILQWRKD Q &FWVRE W LWK
SURWHFWLRQ RI LWV ULJKW) U$H HRH 6 RIQDGIG WILKRH) RZW WHUWRDW 'RFXPHQWYV LQFO)
FRQQHFWLRQ ZLWK WKH /RDQV PDGH RU. QOHF\@WG UYJRD BQ NEEW R X WXRIIG SKRHFUIHX\Q B H
UHVWUXFWXULQJ RU QHJRWLDWLRQV LQ UHVSHFW RI VXFK /RDQV RU /HWWHUV RI

E.QGHPQLILFDWLRQ E VKWK HR RD @DIDNIMHIM V K D HIH Q /G HRXEL D QN KAX H DB K
$UUDQHBBK /HQGHU DQGDWEKHHD &K \B\WOHDUVHG 3DUW\ Rl DQ\ RI WKH IRUHJRLQJ 3HU
3 QGHPQLOVIDHLQVW DQG KROG HDFK ,QGHPQLWHH KDUPOHVV IURP DQ\ DQG DOO ¢
EXW OLPLWHG LQ WKH FDVH RI OHJDO IHHV DQG H[SHQVHV WR WKH DFWXDOJHN
RI RQH FRXQVHO WR DOO VXFK 3HUVRQV WDNHQ DV D ZKROH DQG VROHO\ LQ WK
DIHFWHG 3HUVRQV WDNHQ DV D ZKRRGH D®E D DI FRIOQNRHD E Q\HDHFKHYMDHYDQW M X
ZKROH DQG VROHO\ LQ WKH FDVH RI DQ DFWXDO RU SRWH QWIFDCH BERIH OV RQ VR IWLE
HDFK VXFK UHOHYDQW MXULVGLFWLRQ DQG LQ DQ\ HYHQW H[FOXGLQJ ORVW SUF
WLPHIJFAKDNQG GLVEXUVHPHQWY IRU DWWRUQH\V ZKR PD\ EH HPSOR\HHV RI DQ\ ,Q
,QGHPQLWHH E\ DQ\ WKLUG SDUW\ RU E\ WKH 3DUHQW %RUURZHU RU DQ\ RWKHU




ZLWK RU DV D UHVXOW RI L W¥H HHPFHOW. RMOR R\ KOUYRDQRRMKRLNQW RU DQ\ D
KHUHE\ RU W/HKH SHENRUPDQFH E\ WKH SDUWLHV KHUHWR Rl WKHLU UHVSHFWLYH |
WUDQVDFWLRQV FRQW H P SRAUDQWW & H A D VE\ RFIQUV W B EHBHEEQ\ VXE DJHQW WKHUHWKHD Q
DGPLQLVWUBWLHRMPRQWKLYG WKH RWKHU /RDQ 'RFXPHQWYV LL DQ\ /RDQ RU /HW!
WKHUHIURP LQFOXGLQJ DQ\ UHIXVDO E\ WKH / & ,VVXHU WR KRQRU D GHPDQG IR
FRQQHFWLRQ ZLWK VXFK GHPDQG GR QRW VWULFWO\ FRPSO\ ZLWK WKH WHUPV R
ODWHULDOV RQ RU IURP DQ\ SURSHUW\ RZQHG RU RSHUDWHG E\ D /RDQ 3DUW\ RL
(QYLURQPHQWDO /LDELOLW\ UHOD®WRHGDQY PIQL V¥ FF\BY BWIFGRID)YL RIVWWK\M % XVLQHVVH
SURVSHFWLYH FODLP OLWLJDWLRQ LQYHVWLJDWLRQ RU SURFHHGLQJ UHODWLQ
ZKHWKHU EURXJKW E\ D WKLUG SDUW\ RU E\ W KH &DWHHIDW GERHNAR R 7 KRHWIX G \U RDAQ
DOO FDVHV ZKHWKHU RU QRW FDXVHG E\ RU DULVLQJ LQ ZKROH RU LQ SDUW R
SURYWXKMEFK LQGHPQLW\ VKDOO QRW DV WR DQ\ ,QGHPQLWHH EH DYDLODEOH W
H[SHQVHV Z DUH GHWHUPLQHG WR KDYH UHVXOWHG IURP WKH JURVV QHJOLJHQ
UHVXOW IURP D FODLP EURXJKW E\ WKH 3DUHQW %RUURZHU RU DQ\ RWKHU /RDQ
REOLJDWLRQV KHUHXQGHU RU XQGHU DQ\ RWKHU /RDQ 'RFXPHQW LI WKH 3DUHQ'
MXGJPHQW LQ LWV IDYRU RQ VXFK FODLP DV GHWHUPLQHG E\ D FRXUW RI FRPSH'
RWKHU WKDQ DQ\ GLVSXWH $QF RO\ SWHBWDR B WIKHD Q@VMWARKKBVH LQ WKHLU UHV¢
D FRXUW RI FRPSHWHQW MXULVGLFWLRQ KDV GHWHUPLQHG LQ D ILQDO DQG QRQ
LQGLUHFW SDUHQW RU FRQWUROOLQJ SHUVRQ Rl WKH 3DUHQW %RUURZHU RU DQ
FRQWLQXLQJ MHWMWGHPHDKREW LR R UAURAHMNG® FRQVHQW QRW WR EH XQUH D WRKID
HDFK ,QGHPQLWHH DJUHHV WR UHIXQG DQG UHWXUQ DQ\ DQG DOO DPRXQWV SDL
GDPDJHV OLDELOLWLHVY RU UHODWHG H[SHQVHV DURVH IURP. D@KRX W OH. PR WH QR
6HFWLRQ WEH¥WLRQEVKDOO QRW DSS @D [HMVEKWKHHVID HHYY WKEDQY UHSUHVHQW ORVVH
IURP DQ\DQEQDLP

FSHLPEXUVHPHQWREWKHQOB[NMUIHQW WKDW WKH /RDQ 3DUWLHV IRU DQ\ U
XQGHU VXEVHFWLRQ D RU E RI WKLYJGIRW LRW DR ¥ KESD LIGQEN WAHHP 6URR QH IV K Il +
DQ\ 5GHODWHG 3DUW\ RI DQ\ Rl WKH IRUHJRLQJ S$IHQXW HRG D) \V ¥ X FK IV © \ DEIHLGAH V
/HQGHU RU VXFK BNOWKHH 6 DACHJ WD \E B U R XFIKW B Q/IBWH GHWHUPLQHG DV RI WKH \
H[SHQVH RU LQGHPQLW)\ SD\PHQW W \KFOXUHKRRN DK B GHREQ VIH ) FXR MKQGIHDW VX FK WLF
LQFOXGLQJ DQ\ VXFK XQSDLG DPRXQW LQ UHVSHFW RI D FODLP DVVHUWHG E\ VX
/IHQGHMSSQ®LFDEOH 3HUFHQWDJHY GHWHUPLQHG DV Rl WKH WLPH WKDW WKH DSS¢
XQSDLG BRIRYQWMKKMW KRWHLPEXUVHG




H[SHQVH RU LQGHPQLILHG ORVV FODLP GDPDJH OLDELOLW\ RU UHODW S GHIQ\8H ¢
VXFK VXE DJHQW RU WKH / & ,VVXHU RU WKH 6ZLQJ /LQH /HQGHU LQ LWV FDSDFL
HDBBEHQW RU DQ\ VXFK VXE DJHQW WKH / & ,VVXHU RU WKH BEHQEQIQH WHEREWNUF
XQGHU WKLV VXEVHFWLRQ F DBHFEWKXKR®HFWGWR WKH SURYLVLRQV RI

G:DLYHU R] &RQVHTXHQA LWIOH' DROOHY W\WMFWHQW S HYRQ W \RH &/ IEN DRSS
$GPLQLVSIHMWL YIHQ\ RWKHU D QN @ MQIGKHUH XQ WNH HZ LQJ /LRE\V/RYEHU SDUW\ KHUH\
VKDOO DVVHUW DQG HDFK VXFK 3HUVRQ KHUHE\ ZDLYHV DQG DFNQRZOHGJHV Wk
DQ\ WKHRU\ RROLDEHPUDM LQGLUHFW FRQVHTXHQWLDO RU SXQLWLYH GDPDJHYV
WKHUHIRU LV EDVHG RQ FRQWUDFW WRUW RU GXW\ LPSRVHG E\ DQ\ DSSOLFDEO|
RI RU LQ DQ\ ZD\ $JHGIHWHQ W RUWIQLVRWKHU /RDQ 'REFXPHQW RU DQ\ DJUHHPHQW
KHUHLQ WKH WUDQVDFWLRQV FRQWHPSODWHG KHUHE\ RU WKHUHE\ DQ\ /RDQ RU
HYHQW RFFXUULQJ LQ $BRQIHFMKRKDWHRHEDIWKDOO LQ QR HWY HQWHPLPLLIWFWWH R
XQGHOD XVHEREYH WR WKH H[WHQW VXFK VSHFLDO LQGLUHFW FRQVHTXHQWLDO R
ZLWK ZKLFK VXFK ,QGHPQLWHH LV RWKHUZLVR HQGHRMQH W R H IH&HAHGL WL R DLVQLRX
IRU DQ\ GDPDJHV DULVLQJ IURP WKH XVH E\ XQLQWHQGHG UHFLSLHQWYV RI DQ\ L¢
HOHFWURQLF RU RWKHU LQIRUPDWLRQ W UWDQWRIPVWLR R V\WWH FRWIKM B RR DO F RERR
FRQWHPSODWHG KHUHE\ RU WKHUHE\ RWKHU WKDQ IRU GLUHFW RU DFWXDO GDP
,QGHPQLWHH RU IURP D PDWH U LD REBUHD RK RQ W XFXG HUGWRELMBBT RFXPHQWY DV
MXGJPHQW RI D FRXUW RI FRPSHWHQW MXULVGLFWLRQ

H3D\PH®W® DPRXQWV GXH XQGHU WKLV 6HFWLRQ VKDOO EH SD\DEOH

| 6XUYI7KBIODJUHHPHQWY LQ WKLV 6HFWLREOHB WERDK I KRGO PVXIUW L 8 H RA
WIBBPLQLVSIHMWL WHKH /D& GVWXIHUS Z L Q J W IKGIHU/MHS)GEOHAH P H QWK R IWDHQU PPH@BWIUR Q R1 W
UHSD\PHQW VDWLVHDRWDRQ R/AK I RWKIDW 2EOLJDWLRQV

3D\PHQWSW G/ WKH H[WHQW WKDW DQ\ SD\PHQW E\ RU RKGPH QD @NIRHIDIQ
/ & ,VVXHU RU RQ\NVGHRMHEOH Y NIHMWL YWWKH / & ,VVXHU RU DQ\ /HUGEQ G MXFKLEBVPHWYV
Rl VXFKH RHWRI\ SDUW WKHUHRI LV VXEVHTXHQWO\ LQYDOLGDWHG GHFODUHG WR
DQ\ VHWWOHPHQW $EPVLIQUMBIHDWIRWEK AVKKE ,VVXHU RU VXFK /HQGHU LQ LWV GLVF
RWKHU SOPEFRDOQHFWLRQ ZLWK DQ\ SURFHHGLQJ XQGHU DQ\ '"HEWRU 5HO IWIK H DRZE B
SDUW



WKHUHRI RULJLQDOO\ LQWHQGHG WR EH VDWLVILHBFYK DU CL EVXFKYLYHEH QWK BB
VHWRDG QRW RFFXUUHG DQG E HDFK /HQGHU D Q G$@/KIHQL EH\IBNIMA X B/RIQY HEUHPO@\GI
VKDUH ZLWKRXW GXSOLFDWLRQ RI DQ\ DPBXQ@@MWV RS 0K ¥ R QMUHHGH MR BV R B UHHRSD LU
GDWH VXFK SD\PHQW LV PDGH DW D UDWH SHU DQQXP HTXDOHPEWR W RHMX$SDEEDE}
VXFK UHFRYHUVRW BPORHQWLRQV Rl WKH /HQGHUV DQG WKH / & ,VVXHU XQGHU F.
LQ IXO0 Rl WKH 2EOLJDWLRQM DIQEPWRW WHUPLQDWLRQ RI WKLV

6XFFHVVRBYVIDQY

D6XFFHVVRVYVYLDQG * HEKHUDWDFOML VISR QM HRFAHQKL W QG WKH RWKHU /RDQ 'R
DQG LQXUH WR WKH EHQHILW RI WKH SDUWLHV KHUHWR DQG W K HH[HFW 8 WD Q/& DAVK K\
%RUURZHU PD\ QRW DVVLJQ RU RWKHUZLVH WUDQVIHU DQ\ Rl LWV ULJKWV RU RE
$JHQWV DQG HDFK /HQGHU DQG QR /HQGHU PD\ DVVLJQ RU RWKHUZLVH WUDQVIHI
DFFRUGDQFH ZLWK WKH SURYLVLRQV RI VXEVHFWLRQ E Rl WKLV 6HFWLRQ LL
WKLV 6HFWLRQ RU LLL E\ ZD\ Rl SOHGJH RU DVVLJQPHQW RI D VHFXULW\ LQWHU
DWWHPSWHG DVVLJQPHQW RU WUDQVIHU E\ DQ\ SD&IWHKRHBWR NSO VBHG QRO DP
WR FRQIHU XSRQ DQ\ 3HUVRQ RWKHU WKDQ WKH SDUWLHV KHUSDAWRN LVFK B DQ W W W
SURYLGHG LQ VXEVHFWLRQ G RI WKLV 6HFWLRQ DWKH \§ RODK\HH B [ S/IHEIAM GHW SR KD
,VVXHU DQG WKH /HQGHUV DQ\ OHJDO RU HTXLWDEGHUHHRWQWHPHG\ RU FODLP

ESVVLIQPHQWYV $f\/HQXEIHIW PD\ DW DQ\ WLPH DVVLJQ WR RQH RU PRU}
REOLJDWLR GV UHHPHOWKL@G WKH RWKHU /RDQ 'RFXPHQWYV LQFOXGLQJ DOO RU C
SXUSRVHV Rl WKLV VXEVHFWLRQ E SDUWLFLSDVBIURYV GG \SMEE LD D WLIRPH QDN
WKH IROORZLQJ FRQGLWLRQV

LOLQLPXPRXQWV

$ LQ WKH FDVH RI DQ DVVLIJQPHQW RI WKH HQ W &R RMPDR
DQG RU WKH /RDQV DW WKH WLPH RZLQJ WR L %S B U RYRHIBN)KRSRWU bV

% LQ DQ\ FDVH QRWE\GHPW URRBIHE KLY $HFWLRQ WKH DJJUH!

&RPPLWPHQW ZKLFK IRU WKLV SXUSRVH LQFQX®KW /[IRPSPOL RXEBR/A
WKHQHEWHIWKH SULQFLSDO RXWVWDQGLQJ EDODQFH RI WKH /RD



DVVLIQLQJ /HQGHU VXEMHFW WR HDFK VXFK$DVVILQG FHV\MPEWH WRH
UHVSHFW WR VXFK DVVLJRGCH.QIN L\ HEPWILLRED GHIG' DWRHW K ¥ \SS/HRLIQ
DQ$/VXPSWLRQUDGHR I'DWKH VKDOO QRW EH OHVV WKDQ LC
5HYROYLQJ &RPPLWPHQW DQG WKH UHODWHG 5HYROYLQJ /RDQV
LQ UHVSHFWPRIRDIQHR U , THAULPH PROQQV IXQ@ O H V \$ GIDIFG L R S\IBIWK MH) W K
7HUP /RDQ RU ,THRUPH PR-DQQV ORG P\L QALK/BVBHMWIL BB G HDFK / & ,VVXHU

5HYROYLQJ &RPPLWPHQW DQG WKH UHODWHG 5HYROYLQJ /RDQV
RFFXUUHG DQG LV FRQWLQXLQJ WKH 3DUHQW %RUURZHU RWKHU

BHFWLRQ

LBURSRUBRROPMNMNAK SDUWLDO DVVLIQPHQW VKDOO EH PDGH DV

DVVLJQLQW /ROGMWQG &RPPLWPHQWY DQG ULJKWV DQG REOLJDWLRQ
LL VKDOO QRW $ DSSO\ WRUWKKW6ZDQE /REA UHVGIHRRY LQ UHVSHFW
/JHQGHU IURP DVVLJQLQJ DOO RU D SRUWLRQ RI LWV ULJKWV DQG REO]|
5HYROYLQJ /RDQV WKHUHXQGHU DTH P WR DROX RY \ DQFEQ G B RUDMLIR @ [Rv

LIBHTXLUHG &RR¥RQWNWQW VKDOO EH UHTXLUHG IRU DQ\ DAXENIMF
Rd WKLY 6HFWLRQ DQG LQ DGGLWLRQ

$ WKH FRQVHQW RI WKH 3DUHQW %RUURZHU VXFK FRQVHC(
UHTXLUHG XQOHVV DQ (YHQW RI 'HIDXOW KDV RFFXUUHG DQG
DVVLIJQPHQW L \D$Q ROD D WRIGRIIUD $/SHSQURYH @ Y ROQVECKHDANK H 3DUHQW %1
GHHPHG WR KDYH FRQVHQWHG WR DQ\ VXFK DVVLJQPHQW XQOHV
$GPLQLVSIBHMWLYHWKLQ WHQ %XVLQHVV 'D\V DIWHU KDYLQJ U

% WKH FRQ¥GIRND IRMSVIKBWL WHX FK FRQVHQW QRW WR EH XQU
VKDOO EH UHTXLUHG IRU DVVLJQPHQWYV L QHWHPY /SR-DFQVERIPPLIVOH B
DVVLJQPHQW LV WR D 3HUVRZHWKDRD RV &RRR § I RBHDNH DRI WX FB /|
$SSURYHG )XQG ZLWK UHVSHFWHVURP VRBR RO THUPE FREQOVEDED D 3 H
D /HQ@HIWLOLDWH RI D$/HSURYH R Y X005



& WKH FRQYEPMQ RVIMWKEBWL WX FK FRQVHQW QRW WR EH XQl
VKDOO EH UHTXLUHG IRU DVVLJQPHQWY LQ UHVSHFW RI DQ\ XQIX
3HUVRQ WKDW LV QRW D /HQGHU Z$W.IO IDDS\WHY RO Y XG5S &HBQ @ HE PRXQ
UHVSHFW WR VXFK /HQGHU DQG

WKH FRQVHQW RI WKH / & ,VVXHU VXFK FRQVHQW QRW W
/LQH /HQGHU VKDOO EH UHTXLUHG IRU DQ\ DVVLJQPHQW LQ UHVS

LYSVVLJIQPHYWXPGAKHRSDUWLHY WR HDFK DVVLJQPH QW RKDLO/AV H
$IHQWVIVQJQP HIYWXPB® LRQ WRJIJHWKHU ZLWK D SURFHVVLQJ BOBYWBHI
KR ZH YW K DHG RALIQH. VSUBHMWLEB\LWY VROH GLVFUHWLRQ HOHFW WR ZDLYI
FDVH RI DQ\ DBWRYDPHG WK ISURFHVVLQJ DQG UHFRUGDWLRQ IHH V
SXUVXPBRMWWRQ@KH DVVLIJQHH LI LWKIDW Q RGAHIDA PHHQRE MR WIMBGIPR Q LV W U D
AXHVWLRQQDLUH

Y1IR$VVLIQPHQW WR &HRWRER BMUNR@PHQW VKDOO EH PDGH $ \
3DUHQW WRILLWORDHWHY RU 6XEVLGLDULHV % WR DQ\ 'HIDXOWLQJ /HQG
EHFRPLQJ D /HQGHRB XMW FRQEBWWLWXWH DQ\ Rl WKH IRUHJRLQJ 3HUVRQ
SHUVRQ

YBHUWGGQWLRQDO, GQRREQWRWLRQ ZLWK DQ\ DVVLJQPHQW RI UL
/JHQGHU KHQRX\DGHUDVVLJIQPMEQWYWKRQOHEH HIQG XQWLO LQ DGGLWLR
KHUHLQ WKH SDUWLHV WR WKH DVVLJQPHQWGPK D ODHWUHEINWL Y & FIXQDBIIIL
VXLFLHQW XSRQ GLVWULEXWLRQ WKHUHRI DV DSSURSULDWH ZKLFK P
RU VXESDUWLFLSDWLRQV RU RWKHU FRPSHQVDWLQJ DFWLRQV LQFO»
$GPLQLVSIHMWL WAKH DSSOLFDEOH SUR UDWD VKDUH RI /RDQV SUHYLW:.
HDFK Rl ZKLFK WKH DSSOLFDEOH DVVLJQHH DQG DVVLJQRU KHUHE\ LU
OLDELOLWLHY WKHQ RZHG E\ $&PK QH VIEBMMIQWHKHHQ /G & UVW R HWKRIU DQ\ /
LOQWHUHVW DFFUXHG WKHUHRQ DQG \ DFTXLUH DQG IXQG DV DSSUR
/JHWWHUV Rl &UHGLW DQG 6ZLQJ /LRSSORFQ¥ Q) DHFEFRWGW D Fil ZIRMKZ LW
HYHQW WKDW DQ\ DVVLIJQPHQW RI ULJKWY DQG REOLJDWLHRRWLRH DX@\G
DSSOLFDEOH /DZ ZLWKRXW FRPSOLDQFH ZLWK WKH SURYLVLRQV RI WK
EH D 'HIDXOWLQJ /HQGHU $ RUWHBI® 8 BW IXSSRVIHY \RX PKKERPSOLDQFH RFFXL




YLLVTXDOLILHG $QWWQWK@YWRQYQG SDUWLFLSDWLRQV WR 'LVTXE
DQG FRQGAMAVRIR/QL Q

6XEMHFW WR DFFHSWDQFH BG® LUHF/HOBM@I BWMKNYBRWEWR KEKKEVHFWLRQ F
HIHFWLYH GDWH $YNELUQPBMUWXPOWKRQ WKH DVVLIQHH WK B UHXKREHUWY B Q G O VER
LOQWHUHVW D VSMVQH®P BYWXPG® LRQ KDYH WKH ULJKWV DQ G REHHRBQYWR QY ® WX |
WKHUHXQGHU VKDOO WR WKH H[WHWJR P YW XIFBSH RHYV VE HD W\HLOIIQDIGH B\ N\JSRIRK I WY
DQG LQ WKHVNVLY A PREWDMXPS®LRQ FRYHULQJ DOW R L WKK\HV DDWYGE JROE @RI BHIBLERHIQ WX Q
/HQGHU VKDOO FHDVH WR EH D SDUW\ KHUHWR ESHFWKRQY FR Q\WGQ XH WKR LEHVE B
DQG FLUFXPVWDQFHV RAFKWUY. 19 JG 5 WLHR B | \S/KEKK B VGIFMERE VR WKH H[WHQW RWKHI
DIHFWHG SDUWLHV QR DVVLJQPHQW E\ D 'HIDXOWLQJ /HQGHU ZLOO FRQVWLWXW|
/HQGHKDYLQJ EHHQ D 'H EORIWULBIXHQOWHWKH 3DUHQW %RUURZHU DW LWV H[SHQ
/HQGHM DVVLIQPHQW RU WUDQVIHU E\ D /HQ GH U HRPHLQW WWK R W BRI DR WR DRP)XSQ
WUHDWHG IRU $XUSRRFHYWIDWKLYDOH E\ VXFK /HQGHU RI D SDUWLFLSDWLRQ LQ
RI WKLV 6HFWLRQ

FSHJLVWHUNGPLQLVSIWMWL YIHFFWLQJ VROHO\ IRU WKLV SXUSRVH DV DQ
VROHO\ IRU WD[ SXUSRYGNLQV K SIHINFATYFHWD ER THWRV LH Q PKBYW XPG®' LRQ GHOLYHUH
HTXLYDOHQW WKHUHRI LQ HOHFWURQLF IRUP DQG D UHJLVWHU IRU WKH UHFRUG
SULQFLSDO DPRXQWV DQG VWDWHG LQWHUHVW RI WKH /RDQV DQG / & 2EOLJDW
\ WHEGPLQLVSUBMWLPAWLQJ VROHO\ IRU WKLV SXUSRVH DV DQ DJHQW RI HDFK %R
PDLQWEGRL QW SIHMWATYFHH D FRS$\RYLHRPKBYW XPG®LRQ GHOLYHUHG WR LW RU WK
DQG D UHJLVWHU IRU WKH UHFRUGDWLRQ Rl WKH QDPHV DQG DGGUHVVHV RI WKF
DPRXQWV DQG VWDWHG LQWHUHVW RI WKH 5HYROYLQJ /RDQV DQG / & 2EOLJDWI
WLPH WR WLPHWERHIFOWWWHYHOWULHY LQ WKH 5HIJLVWHU VKD ODQEH %RQUIRIAUNH W
/HQGHUV VKDOO WUHDW HDFK 3HUVRQ ZKRVH QDPH LV UHFRUGHG LQ WKH 5HJLVYV
$JUHHPHQW QRWZLWKVWDQUBGHIQF QRW WHU WK MKH FHR QWDDOUDEOH IRU LQVIHF WD
UHDVRQDEOH WLPH DQG IURP WLPH WR WLPH XSRQ UHDVRQDEOH SULRU QRWLFH

G3DUWLFISSDWHRGWU PD\ DW DQ\ WLPH ZLWKRXW WKH FRQVIOMQR/IV R
SDUWLFLSDWLRQV WR DQ\ 3HUVRQ RWKHU WKDQ D QDWXUDO 3HUVRQ DW$HIILDOLMDW
6XEVLGLDULBYUWDFKID®O RU D SRUW LRI KW V XORKG/ IRQ GRED UHHP HRQW X Q 56 XGW
RI LWV &RPPLWPHQW DQG RU WKH /RDQV LQFOXGLQJ



VXFK /MQSBUWLFLSDWLRQV LQ / & 2EOLJDWLRQVSD®E LREHI6 Z\WRMK/MY BFEERCR.D QO W LR DIV
$JUHHPHQW VKDOO UHPDLQ XQFKDQJHG LL VXFK /HQGHU VKDOO UHPDLQ VROH(
REOLJDWLRQV DQG LLLWSHHHIQWDNUMKM #%FQBHRIHDQG WKH / & ,VVXHU VKDOO FRQ\
FRQQHFWLRQ ZLW K IVXPKV/ IDQGHRE O$ IDMH RMYWX QB H UV KLYYRLGDQFH RI GRXEW |
LOQGHPQLWMKWGRIQFZLWKRXW UHJDUG WR WKH H[LVWHQFH RI DQ\ SDUWLFLSDWLRC(

$Q\ DJUHHPHQW RU LQVWUXPHQW SXUVXDQW WR ZKLFK D /HQGHU VHOOV VX
ULJKW WR BQURMPH QW ILD/QG WR DSSURYH DQ\ DPHQGPHQW P BGU HHIWRRE Q GRE BB
DJUHHPHQW RU LQVWUXPHQW PD\ SURYLGH WKDW VXFK /HQGHU ZLOO QRW ZLWK
PRGLILFDWLRQ GHVFULEHG L&HF @D R ®HK/DMF WWK W RKK K3 DYULW IRALSDQW (DFK %RUURZ
EH HQWLWOHG \WRPAWKIR EW @HIEWYRRWKH VDPH H[WHQW DV LI LW ZHUH D /HQGHU I
SXUVXDQW WE RXBNKHFWIHRFQVLRQ LW EHLQJ XQGHUVWRERBFWHRWWKRDIBIG EFXE HQ W
/HQGHU ZKR VHOOV WKH SDUWLFLSDWLRQ WR WKH VDPH H[WHQW DV LI LW ZHH
RI WKLV BHRWLEBRGPKKIDWWLFLSDQW $ DJUHHV V6RI EW LR@EMGE FIVVWR MWK E FSWHR DIQ
SDUDJUDSK E RI WKLV 6HFWLRQ DQG % VKDOO QRGHEW IHRIRWL W @ H\GKWRHV B AR WY
SDUWLFLSDWLRQ WKDQ WKH /HQGHU IURP ZKRP LW DFTXLUHG WKH DSSOLFDEOH
HQWLWOHPHQW WR UHFHLYH D JUHDWHU SD\PHQW UHVXOWYV IURP D &KDQJH LQ /|
/HQGHU WKDW VHOOV D SDUWLFLS®WLHRTX BYWHB® G CHYSW R M RBDW R QURHE R R B R B B BVEC
%RUURZHFWRDWH WK I8 HFVYRIYRMIVRIQWHRYSHFW WR BVE\H3 B UMHGW S DHIBAE IKW/D K GV EFR LCSO
HQWLWOHG W B MFRH E BYHWMKRK R4 LW SHRWL G WIGGWE KEIDA WLFLSDQW BHFEWH\RBAR VEKR
ZHUH D /HRBKUHQGHU WKDW VHOOV D SDUWLFLSDWLRQ VKDOO DPWLQWDRQHOUI
ZKLFK LW HQWHUV WKH QDPH DQG DGGUHVV RI HDFK 3DUWLFLSDQWVDIQGNW K H VS
RU RWKHU REOLJDWLRQV XQ G3DW W KFiL SOIBWRF FMIBRAMFK@GHIH 2V KDOO KDYH DQ\ RE
DQ\ SRUWLRQ RI WKH 3DUWLFLSDQW 5HJLVWHU LQFOXGLQJ WKH LGYWQ@WMUR V WV(
FRPPLWPHQWY ORDQV OHWWHUV RI FUHGLW RU LWV RWKHU REOLJDWLRQV XQG|
QHFHVVDU\ WR HVWDEOLVK WKDW VXFK FRPPLWPHQW ORDQ OHWWHU RI FUHGHV
HQWULHY LQ WKH 3DUWLFLSDQW 5HJLVWHD Q& IVX® KE FH DREGIFOXK/D ® B DVEMHDQWW HADDF(X
3DUWLFLSDQW 5HJLVWHU DV WKH RZQHU R $ MXHFHP SHMWW Q RMSZLWLKR/QV [RAG D Q B IBQWKS
DYRLGDQFH RIGERRQEWSIMEBWL YL LWV FOEPOFLW SVIMMWK KK DOO KDYH QR UHVSRQVL
3DUWLFLSDQW 5HJLVWHU

H&EHUWDLQS$SROHBQWWU PD\ DW DQ\ WLPH SOHGJH RU DVVLJQ D VHFXUL
$JUHHPHQW LQFOXGLQJ XQGHU LWV 1RWH LI DQ\



WR VHFXUH REOLJDWLRBUXJLWQXNIFBRQHQGHGJIJH RU DVVLIQPHQW WR VHFFRYIH REROW K
SOHGJH RU DVVLIJQPHQW VKDOO UHOHDVH VXFK /HQGHU IURP DQ\ RI LWV REOLJD
D SDUW\ KHUHWR

ISHVLJQDWLRQ DV / & .VVXHU BY \6LZIMPIHRMWH WHKYGHDD 6 L\@B WD Q\WK L Q J
KHUHLQ LI DW DQ\: WYRHD%UDNQRIDMIOHRI LWV 5HYROYLQJ &RPPLWPHQW DQG 5HYI
WKHVW PD\ XSRQ WKLWRWLFHGWR/ WKH 3DUHQW %RUURZHU DQG WKH /HQ G HILRMW ILF
WKH 3DUHQW %RUURZHU UHVQIQ/ DN BYHQW/RQ D QN YEAK UHVLJQDWLRQKBIV3D & HQW
VKDOO EH HQWLWOHG WR DSSRLQW IURP DPRQJ WKH /HQGH 3V DY \KRFGHAMKROUIW/ GR,
WKH 3DUHQW %RUURZHU WR DS SRE@WNVKG\ WKFIKI Q@ BRMANRY RY % K Q B GXBIW KRIU XL @K
PD\ EH ,| %D:QHWRI WHMLJQV DW /V&EDOWXHHWDLQ DOO WKH ULJKWV SRZHUV SULY
UHVSHFW WR DOO /HWWHUV RIHEWHE HWG B XWHVERMDLQVGV. Q H DIVI @ DWKRIQHDY / & ,VVXHU
LOQFOXGLQJ WKH ULJKW WR UHTXLUH WKH /HQGHUV WR PDNH %DVH 5DW He HEMQ R (
___F .1 %DQN RVWHKHVLIQV DV 6ZIL\QNVKIMHO/HEWDUQ DOO WKH ULJKWV RI WKH 62
UHVSHFW WR 6ZLQJ /LQH /RDQV P DG HI KWWY Bl QGD ROHWR/IMWMXFE L QH VL) QRD WMKRHD HIQ F O
PDNH %DVH 5DWH /RDQV RU IXQG ULVN SDUWLFLSDW&RBW LIR®M BRI WDIGHE DS $ BIZQ
VXFFHVVRU / & ,VVXHU DQG RW BEKQUX/RERHMRUGHKIDOO VXFFHHG WR DQG EHFRPH
DQG GXWLHV RI WKH UHWLULQJ / BV, WKH B DRUH 6ZR\QEHL QB GHQ GMKIH VXFFHVVRU /
VXEVWLWXWLRQ IRU WK HRMHWNWWHQYGR Q& LIDHG MWK HLWDRN R1 VXFK VXFFHVVLRQ RU P
" HVW IWRWHIY HO\ DVVXPH WKH REBVID WIL\R R \W RV S4HDFQW \RR WK HAK /HWWHUV RI &UHG

J'LVTXDOLILHG ,QVWLWXWLRQV

L 1R DVVLIJQFRHQYWHRH[WHQW WKH '4 /LVW KDV EHHQ SRVWHG RQ
PDGH WR DQ\ 3HUVRQ WKDW ZDV D 'LVTX DODGIHH® REVIKLLW K WALIRH) WA RJ
JHQGHU HQWHUHG LQWR D ELQGLQJ DJUHHPHQW WR VHOO DQG DVVLJC
REOLJDWLR GV WHHPHQWKDY DSSOLFDE®GP MR WSIBK)EH B B B QVXGIOFDVUH Q
6SHFLILHG (YHQW RI '"HIDXOW KDV RFFXUUHG DQG LV FRQWLQXLQJ LQ
KDYH FRQVHQWHG LQ ZULWLQJ LQ WKHLU VROH DQG DEVROXWH GLVFU
ZLOO QRW EH FRQVLGHUHG D 'LVTXDOLILHG ,QVWLWXWLRQ IRU WKH S?
GRXEW [ QR DVVLJQPHQW RU SDUWLFLSDWLRQ \6KHFGQ FEQ LU HIKDIGHF \i
WKHUHIRU RFFXUUHG VSR URSD WWREWE S B DQHWUTXDOLILHG ,QVWLWXWL
GHOLYHU\ RI D QRWLFH SXUVXDQW WR DQG RU WKH H[SLUDWLRQ RI W



SHULRG UHIHUUHG WR LQ WKH GHILQLWLRQ RI 3'LVTXDOLILHG ,QVWLW
$GPLQLVSIHMWLIRHDLQYQPHQW ZLWK UHVSHFW WR VXFK DQ DVVLJQPHQW
EHLQJ FRQVLGHUHG D 'LVTXDOLILHG ,QVWLWXWLRQ

LEGPLQLVSUWMWLPB G HDFK DVVLJQRU RI D /RDQ RU VHOOHU RI C
FRQFOXVLYHO\ RQ D UHSUHVHQWDWLRQ RI WK I$ \DAM\ QIFGHIAVEIRBEHLLR @ LR
SDUWLFLSDWLRQ DJUHHPHQW DV DSSOLFDEOH WKDW VX%5R LDQLMSWHEDH
VKDOO KDYH WKH ULJKW DQG WKH %GPURZN S\WHEWIL MBR H$S SRVWOWER N’
,QVWLWXWLRQV SURYLGHG E\ WKH 3DUHQW %RUURZHU D\ KHDIO VKREE DV
3ODWIRUP LQFOXGLQJ WKDW SRUWLRQ RI VXFK 30DWIRUP WKDW LV G
HDFK /HQGHU UHT X#H-QAWDLQ/IL WIKAHH QBVPWR D 'LVTXDOLILHG ,QVWLWXWLRC
,QVWLWXWLRQ LEHFIVRICRIQVV RDOI QKWVEH YRLG EXW _BMER RRVN M K C5QR Y

LLL ,l DQ\ DVVLJQPHQW RU SDUWLFLSDWLRQ LV PDGH WR DQ\ 'L
BHFWLRQ DQGREWLRO LIRWU LI DQ\ 3HUVRQ EHFRPHV D 'LVTXD O ZULHXH
'DWH WKH 3DUHQW W% RWYRYRO HRE®H QB8R ® QRWMLFH WR WKH DSSOLFDE
$GPLQLVSUHMWLYH WHUPLQDWH WKH 5HYROYLQJ &RPPLWPHQW RI VXFEk
2EOLJDWLRQV Rl WKH %RUURZHUV RZLQJ WR VXFK 'LVTXDOLILHG ,QVW
WKH EFDVH RI RIXWVRDQWG KMDG E\ 'LVTXDOLILHG ,QVWLW XWHRPV/ RDUH B

SD\LQJ WKH OHVVHU RI [ WKH SULQFLSDO DPRXQW WKHUHRI DQG \ \
7THUP /RDQV LQ HDFK FDVH SOXV DFFUXHG LOQWHUHVW DFFUXHG IHHYV
KHUHXQGHU DQG RU UHTXLUH VXFK 'LVTXDOLILHG ,QVWLWXWLRQ W

UHVWULFWLRQV DQG FROBEWLRQ\D BRQRNV DMOH GOWOHW K YW U LEIKUIMH PIQE
WKH RWKHU /RDQ 'RFXPHQWYV WR RQH RU PRUH DVVLJQHHV DW WKH OF
VXFK 'LVTXDOLILHG ,QVWLWXWLRQ SDLG WR DFTXHWH® VKB &\ Q/QH K BI WK\
DFFUXHG LQWHUHVW DFFUXHG IHHV DQG DOO RWKHU DPRXQWV RWKF

LY 1RWZLWKVWDQGLQJ DQ\WKLQJI$SWRHWRHGPR QWYDXD FIRQMW® L, Q1
WKH ULJKW WR [ UHFHLYH LQIRUPDWLR®JHHSR RW V/ RUGRIW K HE IX\A HA
$JHQW RU DQ\ RWKBWWHQGHRIU SDUWLFLSDWH LQFOXGLQJ E\ WHOHSK
$JHQWV RU ] DFFHVV DQ\ HOHFWURQLF VLWH HVWDEOLVKHG IRU WKt



FRXQVHO WR RU ILODHFWNORDOGNKMRHQ RHUV DQG [ IRU SXUSRVHYV
PRGLILFDWLRQ Rl RWNG\IREWLR SQGSRN HSRHRD@A U WDHAW HR G MR WR)
RU UHIUDLQ IURP WDNLQJDBNPHFQWRRU RQGRWHKHLVRDQ 'RFXPHQW H
GHHPHG WR KDYH FRQVHQWHG LQ WKH VDPH SURSRUWLRQ DV WKH /HC
DQG \ IRU SXUSRVHV Rl YRWQQJDRQ P® \S X U B K DRI M/RUB DWW UGS W F\ &
6WDWHV RU DQ\ VLPLODU SODQ HDFK 'LVTXDOLILHG ,QVWLWXWLRQ SC
'LVTXDOLILHG ,QVWLWXWLRQ GRHVY YRWH RQ VXFK SODQ QRWZLWKVWLEL
YRWH ZLOO EH GHHPHG QRW WR EH LQ JRRG 8HEWKREORE WKIHO @ DEHN UK
WKH 8QLWHG 6WDWHY RU DQ\ VLPLODU SURYLVLRQ HRWLQ\ FPUKIGK W E
LQFOXGLQJ DQ\ '"HEWRU 5HOLHI /DZV DQG VXFK YRWH VKDOO QRW EH
DFFHSWHG RU UHMHFWHG V&HRRWLGRIEORL @V RA PRDGR QX HWHA\WMR GH RI WK
SURYLVLRQ LQ DQ\ RWKHU VLP L O DHF WH.GH WWDUOH. GKMIRW H GRAUD XFGULKLII Q QO D B
QRW WR FRQWHVW DQ\ UHTXHVW E\ DQ\ SDUW\ IRU D GHW BPRUQB DL
RWKHU DSSOLFDEOH FRXUW IRFWRKPSHWH QUK M XRUMGREQLRQDMVH

Y 1R 'LVTXDOLILHG ,QVWLWXWLRQ VKDOO $1HEW HIQW LW & OWR
DGYLFH RI FRXQVHO RU$RMQWM R D ®QUVRWKHUR/ HMQEHUYV RU LLL FKDOO
$JHQW RU DQ\ /HQGHU DQG WKHLU UHVSHFWLYH FRXQVHO

7ZIHDWPHQW RI &HUWDLQ .QIRUP DDWIKR B REGR VL GHKQHV/HDIOA MUY DQG WKH / &
FRQILGHQWLDOLW\ RI WKH ,QIRUPDWLRQ DV GHILQHG EHB®IRD L BWH\S W QGKWWR WX
3DUWLHV LW EHLQJ XQGHUVWRRG WKDW WKH 3HUVRQV WR ZKRP VXFK GLVFORVX
LOQOVWUXFWHG WR NHHS VXFK ,QIRUPDWLRQ FRQILGHQWLDO E WR WKH H[WHQW
RYHU VXFK 3HUVRQ RU LWV 5HODWHG 3D UW L\HYF KL Q F O | \IRDAR Q R\E R Q | RJ H, DAVOMMD R
WR WKH H[WHQW UHTXLUHG E\ DSSOLFDEOH /DZV RU UHJXODWLRQV RU E\ DQ\ VX
FRQQHFWLRQ ZLWK WKH H[HUFLVH RI DQ\ UHPHGLHY KHUHXQGHU RU XQGHSU DN K
RU DQ\ RWKHU /RDQ 'REFXPHQW RU WKH HQIRUFHPWWQ®EW RFW LWRWMW KIHUWHDHPG WY RAR
WKH VDPH DV WKRVH Rl WKLV 6HFWLRQ WR L DQ\ DVVLJQHH RI RU 3DUWLFLSDQ
REOLJDWLRGVUHHPHOQWKRWY LL DQ\ DFWXDO RU SURVSHFWLYH SDUW\ RU LWV 5¢F
ZKLFK SD\PHQWY DUH WR EH PDGH E\ UHIHUHQ$HUWR P QR\D Q B [3 D WA\ HIDQ\GY LKW\ R K Q
WKH '4 /LVW PD\ EH GLVFORVHG WR DQ\ DVVLJQHH RU 3DUWLFLSDQW RU SURVSHF
FRQILGHQWLDO EDVLVY WR L $ DQ\ UDWLQJ DJHQF\ LQ FRQQHFWLRQ ZLWK UDWI
KHUHXQ% HU




WKH SURYLGHU RI DQ\ 30DWIRUP RU RWK HUJ HHOWV WW RID L/ F& G M @ X M H UD Q/G RYIL WHK BX \6
%RUURZHU ODWHULDOV RU QRWLFH&HWYR LW K HHHQHDHUR IRD Q& VWKIHOREBDIHQF\ LQ
PRQLWRULQJIJRPEB®,2 RU RWKHU PDUNHW LGHQWLILHUV ZLWK UK VBHFW WHRHWRHQ'
%RUURZHU RU L WR WKH H[WHQW VXFK ,QIRUPDWLRQ [ EHFRPHV SXEOLFO\ DYI
DYDLODE®IH QYW DD\ WHKGIG/H& ,VVXHU RU D@\l RO MDKWMHY RG\DSBRWERBILGHQWLDO E
3DUHQW %RUURZHU RU M LV LQGHSHQGHQWO\ GLVFRYHUHG RU GHYHORSHG E\ [
RU YLRODWLQJ WKH WHUPV Rl WKLV 6HFWLRQ

JRU SXUSRVHV RLQMRUWBWEBRQR ® O°*0 LQIRUPDWLRQ UHFHLYHG IURP D /RDQ ¢
3DUWLHV RU DQ\ 6XEVLGLDU\ RU DQ\ Rl WKHLU UHVSHFWLYH EXVBQHYWH\D QR WHK®I(
/ & WVXHU RQ D QRQFRQILGHQWLDO EDVLV SULRU WRQG BHRVAROX U H TEX\L W XK W R DR
Rl ,QIRUPDWLRQ DV SURYLGHG LQ WKLV 6HFWLRQ VKDOO EH FRQVLGHUHG WR KD
GHJUHH RI FDUH WR PDLQWDLQ WKH FRQILGHQWLDOLW\ RI VXFK ,QIRUPDWLRQ D\
WIBHHQWY DQG WKH /HQGHUV PD\ GIVNAEBRMB W B Gl [LLY VRI® BIM RR QWR ENRR WDW KIIHW C
VHUYLFH SURYLGHUV WR WKH OHQGL QU HQ@XVINYUG IMKG VHOQ G HEN §QRFYR.COIMKWLR (
$JUHHPHQW WKH RWKHU /RDQ 'RFXPHQWY DQG WKH &RPPLWPHQWYV

(DFK REMKQMWY WKH /HQGHUV DQG WKH / & ,VVXHU DFNQRZOHGJHV WKDW D
FRQFHUQLQJ D /RDQ 3DDWWKWH FrBXEW LB E LW KDV GHYHORSHG FRPSOLDQFI
LQIRUPDWLRQ DQG F LW ZLOO KDQGOH VXFK PDWHULDO QRQ@Q FFCOE®LE ILED R WPBWE
VWDWH VHFEXULWLHV /DZV

7KH /RDQ 3IDUWLHY DFNQRZOHGJH DQG DJUHH WKDW WKH '4 /LVW GRHV QRW
$GPLQLVSUBIMWLYLIHQFOXGLQJ DQ\ XSGDWHV WKHUHWR

6HW RJI DQ (YHQW RI '"HIDXOW VKDOO KDYH RFPXKHHG DQGXEK DRGWH KK
$ILOLDWHY LV KHUHE\ DXWKRUL]JHG DW DQ\ WLPH DQG IURP WE®RL Y RV SUOBRBWLDAMY F
FRQVHQW QRW WR EH XQUHDVRQDEO\ ZLWKKHOG RU GHO DAR O IB\WIR MSKSHD | X000 HOVQW
JHQHUDO RU VSHFLDO WLPH RU GHPDQG SEHRWLWSRBLDOFPO® O)QH] PO X G LOKIDDWHRX
ZLWKKROGLQJV D Q$fF RRMHWV ([ PO XGHHIG (3K G HHP WEW SODFEX WIKWMS & DIQIDBSH QWY 6BV YDUSLS/D
WLPH KHOG DQG RWKHU REOLJDWLRQV LQ ZKDWH WKW F XU WX S IIRVG LIDQH HY W RK RR)
WKH DFFRXQW Rl WKH 3DUHQW %RUURZHU RU DQ\ RWKHU /RDQ 3DUW\ DJDLQVW D
RU KHUHDIWHU HBEJMWWH®H ® GRIW WK LRWKHU /RDQ 'RFXPHQW WKHQ GXH DQG RZLC
$ILOLDWHV LUUHVSHFWLYH RI ZKHWKH U$ RIWOQBWHV XK R GBQKIHH FPWD G/BUBDIGNR 6, ) W R
/RDQ 'RFXPHQW DQG



DOWKRXJK VXFK REOLJDWLRQV RI WKH 3DUHQW % R U ULRFZHS RIUR UDWKH IR I/ R/IX® K3 DHIQ\G F
GLHUHQW IURP WHKH HERDQFKWRHI KROGLQJ VXFK GHSRVLW KU RRAGHHIEPNN K HR 1Y HQRK
'"HIDXOWLQJ /HQGHU VKDOO H[HUFRFLD® O @PRXOWKDLY @ VE HRVS TRH &/ RRIY HEU H B RH/G ILRDUN KA
DSSOLFDWLRQ LQ DFFRUG DQFHNVZ RIVEGW ISH GG RY L WXEEVSRAPHQW VKDOO EH VHJU
RWKHU IXQGY DQG GHHPHG KHO&JHQ W\ XW WHIR & \WKHK IEH QHIGVWRHWHKEBGHUV DQG
SURP SW G\GW RQW K$UBIMWL PHV WDWHPHQW GHVFULELQJ LQ UHDVRQDEOH GHWDLO W|
H[HUFLVHG VXFK7WKIH KWJRWVHRN RAVIKFK/ /& QGHYUH U D Q33I VDK HDIWIH V HAGSGIF W MYKL V 6 H F W
ULJKWV DQG UHPHGLHV LQHROWEDW \RWAKK/H QG&HUW X HRU R 1§ WIRE HD W HAH P SN KD Y ¥H (L
/ & ,VVXHU DJUHHV WR QRWLI\ $WKHY &/IVUSOR\P S6RO U BIAK & GD DG5S WK K B WAHRGRW KDWD X U
VXFK QRWLFHHFKD @& H) R VO 16 IDVP\GRD Y/XE KFDMWMLR

L QWHYVW 5DWH /LPIIRMWZWWRKYWDQGLQJ DQ\WKLQJ WR WKH FRQWUDU\ FRQW
WR EH SDLG XQGHU WKH /RDQ 'RFXPHQWY VKDOO QRW H[FHHG WKH PD[LPXP UDW
&ULPLQDO &RGH @DQPEP 5DWKBQHQW RU DQ\ /HQGHU VKDOO UHFHLYH LQWHUHVYV
WKH H[FHVV LQWHUHVW VKDOO EH DSBIOLWCGH¥FR MAWH VXNFKQE RSDQ R B WIKQF LBEDQWY &
GHWHUPLQLQJ ZKHWKHU W KHIBQ WRW H\HW HLRGOBVERRIVMPAGHIR@®HU H[FHHGYV WKH 0DWIF
WKH H[WHQW SHUPLWW BG FE} DIUDSFONH D EJGIHD/@Q\ZSD\PHQW WKDW LV QRW SULQELSDC
H[FOXGH YROXQWDU\ SIHFIDYPWMIQMUHBRQD YE&HFHIDPRUWL]H SURUDWH DOORFDWH
LOWHUHVW WKURXJKRXW WKH FRQWHPSODWHG WHUP Rl WKH 2EOLJDWLRQV KHUF

&RXQWHUSDUWY . QWHJUTKWSMRI® HEA HOPW PYN EHVIN[HFXWHG LHQU ARX\Q B/HHW\S L
GLHUHQW FRXQWHUSDUWY HDFK RI ZKLFK VKDOO FRQVWLWXWH DQ RULJLQ@RDV E
$JUHHPHQW DQG WKH RWKHU /RDQ 'RFXPHQWY DQG DQ\ VHSD $BWHQQMM\IHEWLRH |
,VVXHU FRQVWLWXWH WKH HQWLUH FRQWUDFW DPRQJ WKH SDUWLHVY UHODWLQJ
XQGHUVWDQGLQJVY RUDO RU ZULWWHQ UHODW L Q.8 H¥FRV MRKQV SDUENHHPFVD W DA \BHEFOW K |
ZKHQ LW VKDOO KDYH $SEHHQW M [B & SHKGVEVWMKKBIOO KDYH UHFHLYHG FRXQW H ESIDWW
VLIQDWXUHV RI HDFK RI WKH RWKHU SDUWLHVY KHUHWR 'H GLIYHHUH\P Rl IQ BMQ EN [IHDFFXW F
RU RWKHU HOHFWURQLF LPDJLQJ PHDHPW IHY B D3 SGH O RYHUW RIl" D VRKIDMXCD$E 19 HHH PHHROX

6XUYLYDOHRIHBMSMW LIROWD DPBEHYVHSUHVHQWDWLRQV DQG ZDUUDQWLHV PI
'REFXPHQW RU RWKHU GRFXPHQW GHOLYHUHG SXUVXDQW KHUHWR RU WKHUHWR R
KHUHRI DQG WKHUHRI 6XFK UHSUHVHQWDWLRQV DQG ZDUUDQWLHY KDYH EHHQ F




E\ WBKWHQWY DQG HDRHKDHGOGHWVY Rl DQ\ LQYSHWWY W RW LR PHGEHEN PO\RQ WKHLU EF
$JHQW RU DQ\ /HQGHU PD\ KDYH KDG QRWLFH RU NQRZOHGJH RI DQ\ 'HIDXOW DW
HIHFW DV ORQJ DV DQ\ /RDQ RU DQ\ RWKHU 2EOLJDWLRQ KHUHXQGHU VKDOO UHP

6HYHUDELIOD@\ SURY I$V URIGI RH QWK IRW WKH RWKHU /RDQ 'REFXPHQWYV LV KH(
WKH OHYDOL®WAW\ DQG HQIRUFHDELOLW)\ 8 UWHKIH HGI\W DD.QG QN KSHU R WIKWHLLR QRVIDIFS MRS K
LPSDLUHG WKHUHE\ DQG E WKH SDUWLHV VKDOO HQGHDYRU LQ JRRG IDLWK QH.
SURYLVLRQV WKH WFRIQRPLFK HARPHY DV FORVH DV SRVVLEOH WR W K DWW HR L @KHOLLG
SURYLVLRQ LQ D SDUWLFXODU MXULVGLFWLRQ VKDOO QRW LQYDOLG®NWRXRW QLPQ
IRUHJRLQJ SURBHFMRQRWQIRI DMKEWR WKH HWHQW WKDW WKH $UQIHRKFHOQELOH YD \K L.
/HQGHUV VKDOO EH OLPLWHG E\ '"HEWRU 5HOLS$IGPDRRQV VRNHBRWMAAKPILQ & G VIVX H B RRAU
/HQGHY DSSOLFDEOH WKHQ VXFK SUR VHFMW ROV KDRO O/ EEHH HS[RMHHPQVEG QVRRWEWRL Q LHPIL V

5HSODFHPHQW R, \WRBBDWHQW %RUURZHU LV HQWLWOHG W B HFEH/BIORRAH LI
DQ\ /HQGHU LV D 'HIDXOWLQJ /HQG H W RHQDWIKRHD 3DRIGNENY % RO REG@ E FRPYH X8R @ QR
/HQGHU BQKQWRKH UHTXLUH VXFK /HQGHU \Z RWKRM\WQUBI 6 B X&NGIH LWH FIRW GDQFH Z
FRQWDLQHG LQ DQG BEREOWHR® D @G RALIUWMG LKAWHUHVWY U$JKEMWHNPBIQ® RE W KHUNWI
WR SD\PHQW V6 HK WY RIDYME WRQG WKH UHODWHG /RDQ $R¥KPOIQKV W K\CRVDDK DADLA LIE\OH
ZKLFK DVVLJQHH PD\ EH DQR\WEBHU MHRFGISWS/URXEIG D& WK DQWHQW

D WKH 3DUHQW %RUURZBG PWLIQLO DIKWMWH VSIDH. ® WWR. VDHHE B FWIHRHOR SHF L |

E VXFK /HQGHU VKDOO KDYH UHFHLYHG SD\PHQW RI DQ DPRXQW HTXI
LWV /RDQV DQG ,VVXHG /HWWHUV RI &UHGLW DFFUXHG LQWHUHVW WKHUHRQ DF
/IRDQ 'RFXPHQWY LQFOXGLEHFIQRQBRR QVKWH XOYVHIQHH WR WKH H[WHQW RI VXFK
DQG IHHV RU WKH 3DUHQW %RUURZHU LQ WKH FDVH RI DOO RWKHU DPRXQWYV

F LQ WKH FDVH RI DQ\ VXFK DVVLJQPHQW UH V&ORWIRRIU BB \B HOWD FU
PDGH SXUVNPWMRWRFK DVVLIQPHQW ZLOO UHVXOW LQ D UHGXFWLRQ LQ VXFK FR

G VXFK DVVLIQPHQW GRHV QRW FRQIOLFW ZLWK DSSOLFDEOH /DZV I



H LQ WKH FDVH RI DQ\ VXFK DVVLIJQPHQW UHVXOWLQJ WKRP IDSEHOQGBE
VKDOO KDYH FRQVHQWHG WR WKH DSSOLFDEOH DPHQGPHQW ZDLYHU RU FRQVHC

$/HQGHU VKDOO QRW EH UHTXLUHG WR PDNH DQ\ VXFK DVVLIJQPHQW RU GH
RWKHUZLVH WKH FLUFXPVWDQFHV HQWLWOLQJ WKH 3DUHQW %RUURZHU WR UHT

*RYHUQLQJ /DZ -XULVGLFWLRQ (WF
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(OHRWUE ([HEXWNRQOQPIHOWY DQG 'KRKENWIDQ QN WRKBEV GHIQHFXWH ~ 3SH[HF X\
s3VLJQDWXUH DQG ZRUGV RI OLNH LPSRUW LQ DQ\ /RDQ 'RFXPHQW RU DQ\ RWKHU
HOHFWURQLF VLIQDWXUHV WKH HOHFWURQLF PDWFKLQJ RI DVVLJQPHQ®JMPHWPV
NHHSLQJ Rl UHFRUGYV LQ HOHFWURQLF IRUP |HPWK YRD QZIKG EW \ VKU GIQ IR RH DAEK_I® MD
SK\VLFDO GHOLYHU\ WK H UBRHBU UHKR X&MHRISD BDSWUWHP DV WKH FDVH PD\ EH
/IDZ LQFOXGLQJ WKH )HGHUDO (OHFWURQLF 6L JBFDW XWKKR/ULINIG YOIRE B @ CCHFGV URW LR @
$FW RU DQ\ RWKHU VLPLODU VWDWH DUOYYVDHFMAE GRYG VB Ok \8 @ H BNRQ(DRI F W RRR)E DR
DQG (RBEWURF$FMOQMQOD GO HWRILF & EMFNU 2QWDULR DQG RWKHU VLPLODU IHGFE
8QLIRUP (OHFWURGMW RIRWRHUFHLIRUP /DZ &RQIHUHQFH RI &DQ 3G RRYILVEY G QWIKRL
QRWZLWKVWDQGLQJ DQ\WKLQJ F FROW W KGI I COKKNAB\HHIDMIY WHHK H &F R HD UQRU DQ\ /H
WR DJUHH WR DFFHSW HOHFWURQLF VLIQDWXUHV LQ D QG RUPLRSIGHQRWILQYWAKRU P R\
/HQGHU SXUVXDQW WR SURERGXGHE VWRBWRRKE B\LPWWLQJ WKH IRUHJRL QXD \ X8R
VLIQDWXUH VKDOO EH SURPSWO\ IROORZHG E\ VXFK PDQXDOO\ HIHFXWHG FRXQW
PD\ LQFOXGH ZLWKRXW OLPLWDBWHR Y VXYQGRHDFKFRSWRB FBHH EX WHGHI 3SDUWLHV RI I
DPHQGPHQW DSSURYDO FRQVHQW LQIRUPDWLRQ QRWLFH FHUWLILFDWH UHT>




$IJUHHPHQWERPRXQDFDAKILF® KDV EHHQ FRQYHUWHG LQWR HOHFWURQLF IRUP VX
VLIQHG &RPPXQLFDWLRQ FRQYHUWHG LOWR DQRWKHU IRUPDW IRU WUDQVPLVVL

86$B75.273FW DQG &BQDIFIVID 1RWRFK /HQGHU WKDW7E5Y2 %R BM DFMWK WERHW @ E
RU DQ\ &B3QDEAWM ® QGIJHDMK IRU LWVHOI DQG QRW RQ EHKDOI RI DQ\ /HQGHU KHU
UHTXLUHPHQWSYDRWMVRMWY®aH ,,, RI 3XE / VLIQHG LQWR$TEDZBFWIREG W K H $DD ¢
$FWV LW LV UHTXLUHG WR REWDLQ YHULI\ DQG UHRRFEIG L@IRWPDWLR® WOKEIDW G IE
VXFK /RDQLRDRWRDWLRQ FRQFHUQLQJ LWV GLUHFW DQG LQGLUHFW KROGHUV RI (
LQIRUPDWLRQ WKDW ZLOO $DBQRZ UXFKSSHQGIHE R WRFKGHQWLI\ VEFK 2RPW BRG\
&DQDGADSFWY (DFK /RDQ 3DUW\ VKDOO SURBSMDW IRO ORI U R DIBBHHIHITOX®! \GVR FEX PIHT
LQIRUPDWLRQMOXDWWXYXRKK /HQGHU UHTXHVWV LQ RUGHU WR FRPSO\ ZLWK LWV F
DQWL PRQH\ ODXQGHULQJ UXOHVS$D®, G BFNI X\W R W SIS QUIDRIPGE WEXH WKHQ B ILFLDO 2

1IRSGYLVRUNGANFLDU\ 5HODW FRQWKIFPSNVLRQ ZLWK DOO DVSHFWV RI HDFK WI
FROQQHFWLRQ ZLWK DQ\ DPHQGPHQW ZDLYHU RU RWKHU PRGLILFDWLRQ KHUHRI F
DJUHHV DQG DF$IQRIOMEEBMIYVMWWGLQS WKDW L $ WKH DUWDQBHPHDYGSRWXKLE
$IHOQWYUWKPIHUYV DQG WKHOHQGWHKVFRBPPAHMWFRDPO WUDQVDFWLRQV EHWZAHKH Q@ WH\H
RQH KDQG$ JIH@GN WKWIKGIHUY DQG WKH /HQGHUV RQ WKH RWKHU KDQG % HDFK |
UHJXODWRU\ DQG WD[ DGYLVRUV WR WKH H[WHQW LW KDV GHHPHG DSSURSULDW!|
DFFHSWV WKH WHUPV ULVNV DQG FRQGLWLRQV RI WKH WUDQVDFWLRQNQRR\D WNHK
$UUDQJHUV DQG WKH /HQGHUV HDFK LV DQG KDV EHHQ DFWLQJ VROHO\ DV D SUL
QRW EHHQ LV QRW DQG ZLO® OHRQWERIUDIF\G X® I CDUA DRUDVBERH VR D G IBLDOULWY MHHW R B LD
SHUVRQ DQG ¥%$JERMWS WD @PW QRU DQ\ /HQGHU KDV DQ\ REOLJDWLR QMR MDKNHA
UHVSHFW WR WKH WUDQVDFWLRQV FRQWHPSODWHG KHUHE\ H[FHSW WKRVH REOL
$IHOQWYUWKAIHUY DQG WKH /HQGHUYLDQGH WRBL EH MOIPBWGYIHQ D EURDG UDQJH
GLHU IURP WKRVH Rl WKH /RDQ SIDLLON DAWH B Q B GVB KIGDRNHAIKMGING BHEW IORHJ DQ\ /HQGHU K
GLVFORVH DQ\ Rl VXFK LQWHUHVWYV WSRII WXIHRRWYQH 3 DXUOVMD IHAAW DHY @/ MBEMARUHRU PW W&/ IVAHR
KHUHE\ ZDLYHVY DQG UHOHDVHV DQ\ FXIBIOPVS \BIIDOW HW RD\DIQD YH @GBUQMW D QHV S
EUHDFK RI DJHQF\ RU ILGXFLDU\ GXW\ LQ FRQQHFWLRQ ZLWK DQ\ DVSHFW RI DQ\

$SSRLOQWPHBQYWBRRBAUWDFK RI WKH &DQDGLDQ %RUURZHU DQG WKH *XDUL
DFW DV LWV DIJHQW IRUUBE O HXW SRWKHVRRMKWMKLARDQ 'RFXPHQWY DQG DOO RWKHU




LOWR LQ FROQQHFWLRQ KHUHZLWK DQG DJUHHVY WKDW D WKH 3DUHQW %RUURZHI
&DQDGLDQ %YRUURZHU DQG VXFK *XDUDQWRUY DV WKH 3DUHQW %RUURZHU GHHP®
*XDUDQWRU VKDOO EH REOLJDWHG E\ DOO RI WKH WHUPV RI DQ\ VXFK GRFXPHQW
FRPPXQLFDWLRQ GHEQYHUMIGHEN & QYVXHU RU D /HQGHU WR WKH 3DUHQW %RUURZ
WEBHBHQWY WKHWRH\WZXRU /LQH /HQGHU RU WKH /HQGHUV PD\ DFFHSW DQG EH S
LQVWUXPHQW RU DJUHHPHQW H[HFXWHG E\ WKH 3DUHQW %RUURZHU RQ EHKDOI F

S5HVHUYHG

$FNQRZOHGJHPHQW DQG &RIQNHDMGW RQBDIED D QRRY ¥ MY MAXWMWLRQNVQJ DQ\WK
/RDQ 'RFXPHQW RU LQ DQ\ RWKHU DJUHHPHQW DUUDQJHPHQW RU XQGHUVWDQGL
OLDELOLW\ RI DQ\$IHHFGWHHG WKQDWQEVY DX ,QVWLWXWLRQ DULVLQJ XQGHU DQ\ /RDQ
VXEMHFW WR WKH ZULWH GRZQ DQG FRQY H$MMW R R USRAHRDYGRD JWKIH ¥ DSOE. FREVH G
WR EH ERXQG E\

L WKH DSSOLRDMMHRR QRRQ MG &RQYHUVLRQ 3RZH $X\EK RUKHVD S\SR
OLDELOLWLHY DULVLQJ KHUHXQGHU ZKLFK PDIHE W I$G \)DEXDH LD @ W QBAW

LL WKAWM RI DRFWIIRM® RQ DQ\ WOFORGDELOLWDSSOLFDEOH
$ D UHGXFWLRQ LQ IXO0 RU LQ SDUW RU FDQFHOODWLRQ

% D FRQYHUVLRQ RI DOO RU D SRUWLRQ RI VXFK OLDELO
$IHFWHG )LOQDQFLDO ,QVWLWXWLRQ LWV SDUHQW XQGHUWDNLQ.
FRQIHUUHG RQ LW DQG WKDW VXFK VKDUHV RU RWKHU LQVWUXP
ZLWK UHVSHFW WR DQ\ $3BHKHPHEWORWDRD 8 WK MWK LRDQ 'RFXPHQ

& WKH YDULDWLRQ RI WKH WHUPV RI VXFK OLDELOLW\ LQ |
FRQYHUVLRQ SRZHUV Rl WE&XWKFSRWOWDEOH 5HVROXWLRQ

$FNQRZOHGJHPHQIMGSHIBERBUQYHE WKW HIWHQW WKDW WKH /RDQ 'REXPHQ
JXDUDQWHH RU RWKHUZLVH IRU DQ\ 6ZDS &RQWUDFW RU DQ\ RAW&K KU HDGU\N HEXBG
VXFK 4)8XBSRUWHGWAKE® SDUWLHY DFNQRZOHGJH DQG DJUHH DV IROORZV ZLWK U]
,QVXUDQFH &RUSRUDWLRQ XQGH §FWKBLQMOGH U RO VHISIRD/@ &/G WBHGIMQ EHIR U P D Q$F W
WRJIJHWKHU ZLWK WKH UHJXO D WISR®V6SHR P X0 JTHVIR® XWKLIHRUMH X B GLHPWH V




LQ UHVSHFW RI VXFK 6XSSRUWHG 4)& DQG 4)& &UHGLW 6XSSRUW ZLWK WKH SUR®
DQ\ 6XSSRUWHG 4)& PD\ LQ IDFW EH VWDWHG WR <RHJ N ROY(HG& RHGREWWKHS Q DY R 16 V
8QLWHG 6WDWHYV

,Q WKH HYHQW D &RYHUHG (QWLW\ WKDWRWHSE B GWABMW R FCH § X\S)SIRNUMFNG VE R& D H
6SHFLDO 5HVROXWLRQ 5HJLPH WKH WUDQVIHU RI VXFK 6XSSRUWHG 4)& DQG WKF
XQGHU VXFK 6XSSRUWHG 4)& DQG VXFK 4)& &UHGLW 6XSSRUW DQG DQ\ ULJKWV L
I[URP VXFK &RYHUHGHFDMIIWHZW B ONKH WDPH H[WH QW \B VYW KHQE HD Q\KIFHKU Z B XOSHEHI
6XSSRUWHG 4)& DQG VXFK 4)& &UHGLW 6XSSRUW DQG DQ\ VXFK LQWHUHVW REO
6WDWHV RU D VWDWH RI WKH 8QLWHG 6W 33W BV O RDW KIHRH YDH &RV B USHRGY B D H & \3 BRI R\
XQGHU D 8 6 6SHFLDO 5HVROXWLRQ 5HJLPH 'HIDXOW 5LJKWV XQGHU WKH /RDQ '
4)& &UHGLW 6XSSRUW WKDW PD\ EH H{HUFLVHG DJDLQVW VXFK &RYHUHG 3DUW\ C
FRXOG EH HI[HUFLVHG XQGHU VXFK 8 6 6SHFLDO 5HVROXWLRQ 5HJLPH LI WKH 6X¢
8QLWHG 6WDWHV RU D VWDWKRRWWXLIH BWDWHE WDWHKM IRUHIJRLQJ LW LV XQGHL
ZLWK UHVSHFW WR D 'HIDXOWLRBWHWIKKGH W VKD RIQDQR &ARMHHUMH G IBDUWN ZLWK UH
6 XSSRUW

~XGJPHOW@KWUWU IRU WKH SXUSRVHV RI REWDLQLQJ MXGJPHQW LQ DQ\ FR
DQ\ RWKHU /RDQ 'RFXPHQW LQ RQH PXKKM H®MWH @WR[BRBR/XHXVKG VKQBO EH WKL
EDQNLQJ SURFHEDQLWVSIMEWLFRXOG SXUFKDVH WKH ILUVW FXUUHQF\ ZLWK VXFK F
ZKLFK ILQDO MXGUWRH @EOM DUWMHRQ RI HDFK /RDQ 3DUW\ LQ UHMSIHAW RRI DQ\ MXF&I
XQGHU WKH RWKHU /RDQ 'RFXPHQWY VKDOO QR W-ZION RW® W QEXRMIKEG \ WIKKIEQ PMHIQDNY
LV GHQRPLQDWHG LQ DFFRUGDQFH ZI$WKHMRH @8 S BIKRE D OH &SERNELOMEREDQAR | WK MY/
RQ WKH %XVLQHVV 'D\ |ROSIRIDVY R U H/FAHIKE W GG MBOFK PD\ EH RI DQ\ VXP DGMXGJF
&XUUHQFERIHQW RU VXPK MWMRIEHFDVH PD\ EH PD\ LQ DFFRUGDQFH ZL WK WQHRHFPHD@WE &
ZLWK WKH -XGJP HIQWKE&IXD R RSQWW HPHQKH&XUUHQF\ VR SXUFKDVHG LV GBN®W RDQ
/HQGHU IURP DQ\ /RIDY BBRMQ W QVXKEH@P\Q 3DUW\ DJUHHVY DV D VHSDUDWH REOL
WR LQGHRBGEPIL QUNEIBMWLRH VXPK WRIEHDVH PD\ EH DJDLQVW SOXNAKHPRYW &IXWHH
SXUFKDVHG LV JUHDWHU WKD G JHQWVREP RQLJHQ D E OVLEHAQNR AEOWXHPG/F\M RIE HF D V H
DJUHHV WR UHWXUQ WKH DPRXQW RI DQ\ H[FHVV WR VXFK /RDQ 3DUW\ RU WR DQ

5HVHUYHG

5HVHUYHG



AXPEHF 6HEXWKRXW OLPLWLQJ WKH JHQH % DUWH P HRIWD QH CBRKRMH.YGRQ VK R U
GHVLJQ3W A NQWKSUWIMWL YRU DQ\ VXFFHVVRU WK I$G R WRL VS0 IHB/L YW IR |DLIEWNY REX BVHL KV (
/JHQGHUV DV WKH K\SRWKHFDU\ UHSUHVHQWDWLYH ZLWKLQ WKH PHDQLQJ RI DUW
XQGHU WKH ODZV RI WKH 3URYLQFH RI 4XpEHF DV VHFXULW)\ IRU DQ\ Rl WKH 2EOI
GXWLHV DV DUH FRQIHUUHG XSRQ D K\SRWKHFDU\ UHSUHVHQWDWLYH XQGHU WKt
DQ\ VXFK ULJK®QA RHWRQLEKR EHFRPHV D /$I@MBIHUL R EIDMWIWKIFGIY \ERIUGHHPHG WF
UDWLILHG WKH IRUHJR$ Q P LOBLS/R @ IWRIHEMVKRS RVWKKIH FDU\ UHSUHVHQWDWLYH R QVKE
$GPLQLVSUMWMWLYFWLQJ DV K\SRWKHFDU\ UHSUHVHQWDWLYH VKDOO KDYH WKH \
OLDELOLW\ DV DUH SUS$IGFUQ E WIS HIMW/IDSERM IRPWQMW ZKLFK VKDOO DSSO\ PXWDWLYV

-RLOQW DQG 6HYHUD®RZIHDALOLW\ RI %RUU

D$SSOLFDHHOPW\(RFK %RUURZHU DQG HDFK 3HUVRQ FRPSULVLQJ D %l
RI WKH UHSUHVHQWDWLRQV ZDUUDQWLHY FRYHQDQWYV REOLJPWHRHPWHQRR QG HW
DQG ELQGLQJ XSRQ HDFK 3HUVRQ FRPSULVLQJ D % R&EMRZHAHRQOHVV H[SUHVVO\ |

E-RLQW DQG 6HY KNP %IRELROAMA LV MRLQWO\ DQG VHYHUDOO\ DQG V
RWKHU % RIHIRIMKEWHYVYV RI ZKLFK %RUURZHU DFWXDOO\ UHFHLYHVY WKH SURFHHGYV
$JUHHPHQW RU WKH PDQQ$®PLQ LAMUBHEWIREU RYMN\UNM QGHU DEFRXQWYV WKHUHIRU L

F%HOQHILWY DQG YHKWY% RWUIHRIHWUWNFEFNQRZOHGJIJHY WKDW LW ZLOO HQN
E\ HDFK RWKHU % R ULURREZ H UMKBHE X MRIPEIL Q BIL QEAION N RWRHIDBHUVRQV LQFOXGLQJ
UHFHLYH WKH /RDQV DQG RW K KU UHHGHQWHDW B QVKR RUW KB GHB DMK IRFXPHQWYV ZKL
%RUURZHU DFWLQJ DORQH (DFK %RUURZHU KDV GHWHUPLQHG WKDW LW LV LQ L'
$JUHHPHQW ZLWK WKH FUHGLW VXSSRUW R DB K HPVHQN MR WKZHHRVWKH BR/QW 8 F

G$FFRPPRGDWERKERPLQLVSUHMWLEB G WKH /HQGHUV KDYH DGYLVHG HDI
LOQWRS JWWKIIHPHQW DQG WKH RWKHU /RDQ 'RFXPHQWY DQG PDNH DYDLODEOH WKH F
HDFK %RUURZHU DJUHHV DPRQJ RWKHU WKLQJV WR EH MRLQWO\ DQG VHYHUDO(
(DFK %RUURZHU KDV GHWHUPLQHG WKDW LW LV LQ LWV EHVW LQWHUHVW DQG LC
WKW HHPHQW DQG WKH RWKHU GRFXPHQ@WWYHHPMERWHDB LEHF R R QH RW MRKQH Z& MAKL WD
IDFLOLWLHYJXE@BPRHQWKDWYWG WKH LQWHUHVW UDWHYV DQ G JWKH PIRGW VDR IGERQYEIRY LV



RWKHU GRFXPHQWY E EHFDXVH HDFK %RUURZHU PLJKW HQJDJH LQ WUDQVDFWI
UHTXLUH IURP WLPH WR WLP#JWDHFHFRNVYWRUXOEH 3@ S SRNMKECIW (R BMEER § LWREE
H[SUHVVO\ XQGHUVWDQGY DJUHHV DQG DFNQRZOHG 3KV HMHPHEY W K R ¥XQG ®RW | DR
WHUPV RIVMKPHQW LQ WKH DEVHQFH Rl WKH FROOHFWLYH FUHGLW RI DOO WKH ¥
% R U URFZAHURW G LK % RUURZHU DFNQRZOHGJHY WKDW WKH E QU HHP HRQ W KWR DI¥ KR
ZKROH FRQVWLWXWHY UHDVRQDEO\ HTXLYDOHQW YDOXH UHJDDGOB®WHE WRHR
FUHGLW SURYLGHG WR RU WKH DIPRXRGHRH EFROPDWHUDO SURYLGHG E\

HOD[LP P RXQR WKH H[WHQW WKDW DSSOLFDEOH /DZ RWKHUZLVH ZRX!
REOLJDWLRQV RI DQ\ SGRJWBIRHQW XIBEH X QGHW WKH RWKHU /RDQ 'RFXPHRRWLUIQ WD
WIKBLWHHPHQW DQG XQGHU WKH RWKHU /RDQ 'RFXPHQWYVY ZLOO EH OLPLWHG WR W
XQHQIRUF EXBL 6 DWKMWREQIRIIHYL REIV KIQBHUWWIKQE XQGHU WKH RWKHU /RDQ 'REXF
HQIRUFHDEOH WR WKHLU IXOOHVW H[WHQW LQ DFFRUGDQEH WH QR W K BUDHIHIFPIR QY

|-RLOW /LDELOIZRVWXHRAHQYWPW WKDW DQ\ %R UURZHAWEP R RH \D O G5 R\P B(
2EOLJDWALRIOW DLDELOLWKBBAPWOWLQJ LQWR DFFRXQW DOO RWKHU -RLQW /LDELC
RWKHU %RUBREBY WKH DPRXQW WKDW %RUURZHU ZRXOG RWKHUZLVH KDYH SDLG
WKRVH -RLQW /LDELOLW)\ 3D\PHQWYV L QVSKGRGIPERINKBW R R UCH\R I UW K Q WGWLKPIPWM G IHD\
/LDELOLW)\ 3D\PHQWYV EROWHR MERRWEW \D RIUHDIPKV#RUURZHU DV GHWHUPLQHG LPPH
/LDELOLW\ 3D\PHQWYV WKHQ IROORZLQJ SD\PHQW LQ IX0O0 LQ FDVK RI WKH 2EOL
DVVHUWHG WKH H[SLUDWLRQ WHUPLQDWLRQ RU &DVK &ROODWHUDOL]DWLRQ F
ZLOO EH HQWLWOHG WR UHFHLYH FRQWULEXWLRQ D Q GHIDF® HPWQ K HUF DAR IURIGR ZHDW PIHF
H[FHVV SUR UDWD EDVH® ® 8B RN XM HPRFELDPWHO\ SULRU WR WKH BS SROLB(
GDWH RI GHWHYPORBFREORWIX®\ % RUURZHU LV HTXDO WR WKH PD[LPXP DPRXQW
WKDW %R UUR BHE WIORBEUWRXW UHQGHULQJ WKDW FODLP YRLGDIROMWRH BYRWGEGE
%DQNUXSWF\ &RGH RU RWKHH PWL PXL@®DHUSW RN LB B & DA WE\HERGBIGHDI RU XQGHU C
)UD X G XOH@YFMU 8QLIRUP )UDXG XSFRQ VR & QP HODQYFWWDWXWH RU FRPPRQ ODZ LQ «

JJLODQFLDO &ROKIMRIRCRZHU DVVXPHV UHVSRQVLELOLW\ IRU NHHSLQ
RWKHU % FRUURDIYY DQG DOO HQGRUVHUYV DQG RU JXDUDQWRUV RI DQ\ LQVWUXJFH (
2EOLJDWLRQV DQG RI DOO RWKHU FLUFXPVWDQFHV EHDULQJ XSRQ WKH ULVN RI
DIJUHHV W IS\W LQH MV SIHIWL R U D Q\




/HQGHU KDV RU ZLOO KDYH DQ\ GXW\ WR DGY B5GR LVOK M WIWERMWLLRRZ B Q \R/IH IQWSI IR W RUCHW [
FRQGLWLRQ RU DQ\ VXFK FLUFXPVWDQFHV RU WR XQGHUWDNHS$D® L Q QVYRIGNEDWIIRWM L
/HQGHQ LWV VROH GLVFUHWLRQ XQGHUWDNHVY DW DQ\ WLPH RU |URP MVERHIQW R WA
$JHQW QRU DQ\ /HQGHU ZLOO EH XQGHU DQ\ REOLJDWLRQ WR XSGDWH DQ\ VXFK
RWKHU 3HUVRQ RQ DQ\ VXEVHTXHQW RFFDVLRQ

KSGPLQLYVSIHEBWAWKHR U L] BW E REVAWL BRH . Q L VSUBMWL YWY KHUHE\ DXWKRUL
IURP WLPH WR WLPH WR GR DQ\ DQG DOO RI WKH | RDUO-RTZR QY WHIWHHEHEF BRBEGO QD E |
FKDQJH WKH WLPH IRU SD\PHQW Rl RU RWKHU WHUPV UHODWLQJ W R WXBHULZIDAMAL F
DPHQG RU FKDQJH WKH WHUPV RI DQ\ SURPLVVRU\ QRWH RU RWKHU DJUHHPHQW
RWKHU /RDQ 3DUW$ 0 PIGQGWSIBNMIHRE \WR\ /HQGHU E DFFHSW SDUWLDO SD\PHQW
WDNH DQG KROG VHFXULW\ RU FROODWHUDO IRU WKH SD\BBHQMHRHQ® REOIRID WIKA
JXDUDQWLHY RI DQ 2EOLJDWLRQ LQFXUUHG E\ DQ\ %RUURZHU RU RWKHU OLDELO
VHEFXULW\ RU FROODWHUDO G DSSO\ DQ\ VXFK VHFXULW)\ R$GPRQQ I\HDAMD YO G
GLVFUHWLRQ GHWHUPLQHVY DQG H VHWWOH UHOHDVH FRPSURPLVH FROOHFW
RU FROODWHUDO WK HEUW KRJFMADPD R PDLPGHUULQJI WKH REOLQDMWAFRANG RR BB \ZRWK |
$JUHHPGEWQLVIIBIMWLKEY WKH H[FOXVLYH ULJKW WR GHWHUPLQH WKH WLPH DQ(
UHFHLYHG IURP D %RUURZHU RU DQ\ RWKHU VRXUFH DQG DQ\WQVXFKREE\WY BB A LW
$JUHHPHQW DOO VXFK SD\PHQWYVY DQG FUHGLWYVY PD\ EH DSSOLHG UHYHUVHG DQ
%RUURZBB LM VHIHDWLBEHWHUPLQHY LQ LW MW O® JGW K AUHDADLLREQ. W L \R KKRFKQM FDU FH D E
%RUURZRIWKLQSHRWWR@WRGLILHYV DQ\ ULJKW RI DQ\ %RUURZHU RU DQ\ /HQGHU WR
$JUHHPHQW RU WKH RWKHU /RDQ 'RFXPHQWYV LQ DFFRUGDQFH ZLWK WKH WHUPV

LBQFRQGLWLRQDODEKO% RDWRREY KHUHE\ DJUHHV WKDW H[FHSW HHP R
REOLJDWLR GV WQHPHOWKLYH DQG ZLOO EH XQFRQGLWLRQDO LUUHVSHFWLYH RI
DQ\ %YRUURZHU IURP DQ\ %RUURZHU RU DQ\ JXDUDQWR U$ 8 B LROW WS MWWAMIZHR QVY R HH
SHUIHFW DQG PDLQWDLQ LWV VHFXULW\ LQWHUHVW LQ RU WR SUHVHUYH LWV UL
DQ\ ,QVROYHQF\ 3URFHHGLQJ E\ RU DJDLQVWREDER LB R VINRHIAMERIRHD @\Q\HRIEHKRIVL RRD Q
SURFHHGLQJ RI WKH DBSOLFIDWKR®%BQKNUXSWF\ &RGH LQ WKH 8QLWHG 6WDWHV |
HIHFW LQ &DQDGD G DQ\ ERUURZLQJ RU JUDQW RILQ SRFXHNWLRQWBGHWYW E\ D
LQ WKH 8QLWHG 6WDWHVY RU VLPLODU SURNEWLR® &MEHIDWKH WMDKIHN G K8 VG O R R
&RGH LQ WKH 8QLWHG 6WDWHV RU VLPLODU SURYLVLRQ XQGHU WKH %DQNUXSW




&RGH DMEQY HD &DQDGD RI HOPLRUVIOMHBWINAND R QVRADDH® V IRU UHSD\PHQW RI
LQFXUUHG E\ DQ\ %RUURZHU RU | DQ\ RWKHU FLUFXPVWDQFH ZHKLRK BLIIKWQ \RWF

XQOHVV WKDW OHJDIHRU HGTKIHNVQVEHOLHY GNKBWDRI D % RUURZHU LQ LWV FDSDFLW\ D

MLR ,PSDLUPHQW RI 2EOLJDWLRQAK BY FWR RQIVWLRQHRIG/H G FRQQWWR GH
%RUURZHUV DQG QR W&HBRW NHMW |RUWHQIGH® LR RU ZLOO LPSDLU WKH REOWRDSL
DPRXQWV DV DQG ZKHQ WKH VDPH EHFRPH GXH DQ&JYD\DEMGW. @ LD BROR IRGADKHH /RIL
FRQWDLQBHIBFMW] RVRLPLWY WKH OLDELOLW\ RI DQ\ %RUURZHU WR SD\ WKH FUHGLW
DFFUXHG LQWHUHVW IHHVY DQG H[SHQVHV ZLWK UHVSHFW WKHUHWR IRU ZKLFK

N5LJKWY RI &RQWULEXWLR®H 83U\ BHHPHMR WRMMDRQYQRZOHGJIJH WKDW
LOQGHPQLILFDWERDWYR@ROWKLWXWH DVVHWVY RI HDFK %RUURZHU WR ZKLFK 7IX®\
ULJKWYV RI DQ\ LQGHPQLI\LQJ %RUURZHU BHAVOIVRNZWEE RM KHHUR% RWLRG H X\B KQ G\
2EOLJDWLRQV WKH H[SLUDWLRQ RU WHUPLQDWLRQ RI WKH /HWWHUV RI &UHGLW

Q6XEURJOWLSKIQPHQW PDGH E\ RU IRU WK DEFRXQWW RUIWK R RW URLZHW C
WKDW %RUURZHU RQ EHKDOI Rl DQ 2EOLJDWLRQ RI DQRWKHU %RUURZHZUORUH@WD
%RUURZHUXEURJDWLRQ RU RWKHUZLVH WR DQ\ SD\PHQW IURP WKDW RWKHU %R
%RUURZHU VKDOO QRW H[HUFLVH DQ\ ULJKW RU UHPHG\ DJDLQVW WKDW RWKHU ¢
RI WKDW %RUURZHU RI LWV MRLQW DQG VHYWHIDPHRWG X¥RW LG D UQWADFEKORD M LW &
WKH H[SLUDWLRQ WHUPLQDWLRQ RU &DVK &ROODWHUDOL]DWLRQ RI DOO /HWWF
LQGHPQLILFDWLRQ 2EOLJDWLRQV QRW WKHQ DVVHUWHG

>VLIQDWXUH SDJHV IROORZ@
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1R ODWHU WKDQ GD\V DIWHU WKH &0RVLQJ 'DWH WKH /RDQ 3DUWIGPLYKDWO
$JHQW DQG LQ WKH FDVH RI WKH VWRFN FHUWLILFDWH{Y B G GEKY R\ LI QVE EHDADE WL
(QYLURQPHQWDO 6HUYLFHV (QYLURGREHO\WE DG ODR\HDYLESIVFEROEVWY6 (QFSB5BR C
(QOYLURQPHQWDO ,QF (QYLURV\VWHPV ,QFRUSRUDWHG 1DXWLOXV (QYLURQPHC
FHUWLILFDWHY UHPRYLQJ WKH UHVWULFWHG OHJHQG UHTXLULQJ GHOLYHU\ RI D
$GPLQLVSUWMWLPBG WKH DFFRPSDQ\LQJ VWRFN SRZHU

1R ODWHU WKDQ GD\V DIWHU WKH &ORVLQJ 'D %P LVQK N SURHIWE D& WXLHD/Q VK DIDD®
UHTXLBHEWNRQWRSBRHQLVIVIHIMWLYE IRUP DQG VXEVWOOEGLVSWHIMDFWRU\ WR W

1R ODWHU WKDQ  %XVLQHVV 'D\V DIWHU WKH &ORVLGGPDLYHYMWKBWRYDM \&D X W L
FRSLHV Rl WKH FXUUHQW FKDUWHUV RI HDFK Rl WKH IROORZLQJ /RDQ 3DUWLHV F
ERG\ RI WKHIN@IDWWLRORRU IRUPDWLRQ RI VXFK /RDQ 3DUW\ BBBBBBBBBBBBBBB
HDFK RI WKH IROORZLQJ /RDQ 3DUWLHVY B BBBBBBBBBBBBBBBBBBBBBBBBBBBB
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, 9IND O DRQKUSIIDED FHW\ \KDWV

, KOHUEZ HGWLYA XOWM® 5HSRWRD) P 4 R 0 RMRH( QVILRP HOD! RXS |, (F

YUDHGROP\ NJRZ GGIH MY UERWERYQRVRQEQDD XQUKHWEMP HIWR DP DALIDO CRARURP VR WEAMDP DALIDC CRAGHHADY R P DNHWHWIAP HOVP OGH 1Q
@KWR \WHRLXP \NIFH/ XQGHUZ KUFK \WKAK WIAAP HOVZ HIHP OGH QRAP MBDAQY Z W UASHAARWHSHIRGFRYHIGE. \MVHERW

YUDHGROP\ NJRZ GGIH \KHI LGDRDOWERP HOWV DOGRKHUI LQCADOQ RIP DNRQLGFOGHG QWY BRI DO SUAHAQDTP DMIDOAGHRVKHI L(DEROCFREUWR)
UAXOVR RSHDIRQ/OIGFDK | GZ VR WHUIIMAIQAD/R  DQG | RUWHSHIRGY SUMHOAGLOWLY BERW

7 KHU-D ADQAVRKHUPHMA LY RILFFUV OGG, DUHUASROMEG RUAWEEDKLQ) OGP DQEIQQ) GVFBRKUHFRQNRY DQG SURRHEUY DVGHLGHGLO( [ FKOQIHS V6 XBV
D HDG G H DXGLOMIDOFRONRCRYHUILQIADOSERWY D/GHIGGIQ([FOQHSABXEBY D | OB G | IRAMHUIMADQAIGKDYH

D " VLI QHE\VXAK QMFRXUH FRQIRY DG SURAHSXUWHY . RUFDXVHG \XAK QAVFBRHXUHFRQARYY DOG SURAHSXUHAY R BH GAVLI GHG XQAHURXUNKSHYMMRQ R HQUXUH WDV
P DRMIDOQ RP DNRQUADMY W WKH UH MADQMFOG Q) IWARQRIEDMG \VEMADUHY VP DEHNRZ QWRXVE RKHY/Z MIQWRVHHIMY SDIFEXOUD® GAUQY)
\WHSHIRGLOQZ KIFK WY U-SRWYBHQ) SUEDHG

E ' PGB LQMIDOFRURCRYHUI LCDGADOWERY RUFDAHE\KAK LQMCDOFRQURCRYHU LDGADOU SR WY \R EHGALI GHGE XQEHURKUKSHYIMRD R SURYGH
UDRIEGI DAXIFHUIDAEQ WHUHITEON R 1LDEADOERIY DG\WHSUSOUDNROR! | LDRDOWERP HOWI RUH WDOSX SR LQOFFREIFHZ W
JHHIDT DFR-BWGDFFRXQIY) SUCASOV

F ( YOOOMS\WHH I HARYHHWVR - \WH UH DDV GVFBRXUH FRQURYY DG SURFHEXUAY DG SUAHMG LQ WKLY W-SRWWRXUFRGFOMRQY CERAVWHH | HFAYHHAR \WH
QVFBRXUHFRQURY DG SUIRAHAWY DVR \WHHIGR WHSHIRGFRYHHGE KLY WSRWEDHG RQ VXK HYDDDNRQ DG

G ' DFRHGLOWLYUERWI FKOQHLQWH U MDA LQM CDOFRQURCRYHUI LDGADOU SR WDNRFPXUHG GAUCY WH U MADQIVP RIB-FHQWINFDOT X0 \KH
U B! RAWK | FDOTXOMALQWHFDAHR - 00 DORXO0U BRWWKDAKDYP DALIDED O HRAMS RUYUDREIE®D QNHD \RP DALDD O HAMKHUI MABQVIQMDD
FROURCRYHUI LCDCADOBERWY  DQG

7 KHU-D MADQAVRKHUPHM LQ) RILFFUV OQG, KDHAWFRHE EDHGRORXUP RIBFHQAYDDDMROR LQMCDOFRQURCRYHUI LOCADOGER WY \R\KH U QY
DXQWLY DG \WHDXGWRP P WHHR \WHUD MBQVERDGR GUHRRLY RUSHYRQYSHURWP LQ) \WHHDXAYDBOWXGURY/

D $@WIQILFIQNEH IAHFH/DGP DMIDY HNHARVIQWHGMIQRURSHDIROR LQMCDOFRQURCRYHUI LQDGADOWERWY Z KIFK DUHUW-DRIED CNHD \R
DGYHYHD O HAMH U MADQV CEOV R BFRG SURFHW \XP P 0] HOQG WSRWICDADOQ RP DIR) DG

E  $Q IUXG ZKHKHIRUGRNP DAUDOWDAQYRYH/P DI HP HONRURKNHUHP SR HH/Z KR KDYH DML QU LFDQARBILQWWH U MRV L QMIDCFRQNRCRYHUI LCDGROD
WBRINY

" DM $ XIXW % V 9IND 0 DQMUSLUDIDED
9LND 0 DOMUSLDIDED
&KIH ( [ HORYH2 1LEHU

3UCASDY [ HHMYH2 11LFHU
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, $Q@O' AW FHWA WDV
, KOHUEZ HGWLYA XOWM® 5HSRWRD) P 4 R 0 RMRH( QVILRP HOD! RXS |, (F

YUDHGROP\ NJRZ GGIH MY UERWERYQRVRQEQDD XQUKHWEMP HIWR DP DALIDO CRARURP VR WEAMDP DALIDC CRAGHHADY R P DNHWHWIAP HOVP OGH 1Q
@KWR \WHRLXP \NIFH/ XQGHUZ KUFK \WKAK WIAAP HOVZ HIHP OGH QRAP MBDAQY Z W UASHAARWHSHIRGFRYHIGE. \MVHERW

YUDHGROP\ NJRZ GGIH \KHI LGDRDOWERP HOWV DOGRKHUI LQCADOQ RIP DNRQLGFOGHG QWY BRI DO SUAHAQDTP DMIDOAGHRVKHI L(DEROCFREUWR)
UAXOVR RSHDIRQ/OIGFDK | GZ VR WHUIIMAIQAD/R  DQG | RUWHSHIRGY SUMHOAGLOWLY BERW

7 KHU-D ADQAVRKHUPHMA LY RILFFUV OGG, DUHUASROMEG RUAWEEDKLQ) OGP DQEIQQ) GVFBRKUHFRQNRY DQG SURRHEUY DVGHLGHGLO( [ FKOQIHS V6 XBV
D HDG G H DXGLOMIDOFRONRCRYHUILQIADOSERWY D/GHIGGIQ([FOQHSABXEBY D | OB G | IRAMHUIMADQAIGKDYH

D " VLI QHE\VXAK QMFRXUH FRQIRY DG SURAHSXUWHY . RUFDXVHG \XAK QAVFBRHXUHFRQARYY DOG SURAHSXUHAY R BH GAVLI GHG XQAHURXUNKSHYMMRQ R HQUXUH WDV
P DRMIDOQ RP DNRQUADMY W WKH UH MADQMFOG Q) IWARQRIEDMG \VEMADUHY VP DEHNRZ QWRXVE RKHY/Z MIQWRVHHIMY SDIFEXOUD® GAUQY)
\WHSHIRGLOQZ KIFK WY U-SRWYBHQ) SUEDHG

E ' PGB LQMIDOFRURCRYHUI LCDGADOWERY RUFDAHE\KAK LQMCDOFRQURCRYHU LDGADOU SR WY \R EHGALI GHGE XQEHURKUKSHYIMRD R SURYGH
UDRIEGI DAXIFHUIDAEQ WHUHITEON R 1LDEADOERIY DG\WHSUSOUDNROR! | LDRDOWERP HOWI RUH WDOSX SR LQOFFREIFHZ W
JHHIDT DFR-BWGDFFRXQIY) SUCASOV

F ( YOOOMS\WHH I HARYHHWVR - \WH UH DDV GVFBRXUH FRQURYY DG SURFHEXUAY DG SUAHMG LQ WKLY W-SRWWRXUFRGFOMRQY CERAVWHH | HFAYHHAR \WH
QVFBRXUHFRQURY DG SUIRAHAWY DVR \WHHIGR WHSHIRGFRYHHGE KLY WSRWEDHG RQ VXK HYDDDNRQ DG

G ' DFRHGLOWLYUERWI FKOQHLQWH U MDA LQM CDOFRQURCRYHUI LDGADOU SR WDNRFPXUHG GAUCY WH U MADQIVP RIB-FHQWINFDOT X0 \KH
U B! RAWK | FDOTXOMALQWHFDAHR - 00 DORXO0U BRWWKDAKDYP DALIDED O HRAMS RUYUDREIE®D QNHD \RP DALDD O HAMKHUI MABQVIQMDD
FROURCRYHUI LCDCADOBERWY  DQG

7 KHU-D MADQAVRKHUPHM LQ) RILFFUV OQG, KDHAWFRHE EDHGRORXUP RIBFHQAYDDDMROR LQMCDOFRQURCRYHUI LOCADOGER WY \R\KH U QY
DXQWLY DG \WHDXGWRP P WHHR \WHUD MBQVERDGR GUHRRLY RUSHYRQYSHURWP LQ) \WHHDXAYDBOWXGURY/

D $@WIQILFIQNEH IAHFH/DGP DMIDY HNHARVIQWHGMIQRURSHDIROR LQMCDOFRQURCRYHUI LQDGADOWERWY Z KIFK DUHUW-DRIED CNHD \R
DGYHYHD O HAMH U MADQV CEOV R BFRG SURFHW \XP P 0] HOQG WSRWICDADOQ RP DIR) DG

E  $Q IUXG ZKHKHIRUGRNP DAUDOWDAQYRYH/P DI HP HONRURKNHUHP SR HH/Z KR KDYH DML QU LFDQARBILQWWH U MRV L QMIDCFRQNRCRYHUI LCDGROD
WBRINY

" DM $ XIXW % VS$@mQ' ANV
$@Q' ANV
&KIH ) LCOQADCR 111FHJ
3UCASDO) LCOGADCR [11FHJ
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, QFRQGHAIRDZ W \KH4 XD 5 FBRWR 0 RMRH( QLRGP HOBED RS ,(F \WHS&RPSIQ” RQ)RP 4 |RANHTXOMMUHIGG-XQH DVILBGZ MW WH
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