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&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

+DUROG�/��-R\FH
$OEDQ\�&RXQW\�2IILFH

%XLOGLQJ
����6WDWH�6WUHHW���$OEDQ\�

1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVW�$XWKRUL]DWLRQ�IRU�7KLUG�3HULRG�RI�1<6�8QLILHG�&RXUW�6\VWHP

'DWH� EŽǀĞŵďĞƌ�ϭϴ͕�ϮϬϮϬ

6XEPLWWHG�%\� �ĂǀŝĚ�D͘�>ĂƚŝŶĂ

'HSDUWPHQW� 'ĞŶĞƌĂů�^ĞƌǀŝĐĞƐ

7LWOH� �ŽŵŵŝƐƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϮϭϬ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� �ŽŵŵŝƐƐŝŽŶĞƌ�>ĂƚŝŶĂ

3XUSRVH�RI�5HTXHVW�

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

&21&(51,1*�%8'*(7�$0(1'0(176

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��
�&RQWUDFWXDO
�(TXLSPHQW
�)ULQJH
�3HUVRQQHO
�3HUVRQQHO�1RQ�,QGLYLGXDO

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

SRZHUHG�E\�/HJLVWDU� �



)LOH��� 703������ 9HUVLRQ� �

�5HYHQXH

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

&21&(51,1*�&2175$&7�$87+25,=$7,216

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

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

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

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
1<6�8QLILHG�&RXUW�6\VWHP������3RQG�9LHZ��6XLWH�����&DVWOHWRQ�2Q�+XGVRQ��1<������

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

$PRXQW�5DLVH�6FKHGXOH�)HH� ��������

6FRSH�RI�6HUYLFHV� 7KLV�FRQWUDFW�LV�LQWHQGHG�WR�HVWDEOLVK�WKH��UG�SHULRG�ZLWKLQ�WKH�FRQWH[W�RI�WKH
RULJLQDO�ILYH�\HDU�DJUHHPHQW��7KH�VHUYLFHV�WKDW�ZLOO�EH�SURYLGHG�LQFOXGH�FXVWRGLDO�VHUYLFHV��EXLOGLQJ�PDLQWHQDQFH�DQG�PLQRU�UHSDLUV�
'XULQJ�WKLV�SHULRG��DOO�WHUPV�DQG�FRQGLWLRQV�RI�WKH�RULJLQDO�$JUHHPHQW�VKDOO�FRQWLQXH�WR�DSSO\�

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

&21&(51,1*�$//�5(48(676

0DQGDWHG�3URJUDP�6HUYLFH� �<HV 1R
,I�0DQGDWHG�&LWH�$XWKRULW\� 1<6�8QLILHG�&RXUW�6\VWHP

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R
$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

&RXQW\�%XGJHW�$FFRXQWV�
5HYHQXH�$FFRXQW�DQG�/LQH� �ϭϭϲϰͲϰϬϰϲ
5HYHQXH�$PRXQW� ΨϳϬϵ͕Ϭϲϭ

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

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� �Ɖƌŝů�ϭ͕�ϮϬϮϬ�Ͳ�DĂƌĐŚ�ϯϭ͕�ϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϭϮ�ŵŽŶƚŚƐ

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

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϰϱϯ�ŽĨ�ϮϬϭϴ͕�ϱϮϲ�ŽĨ�ϮϬϭϵ
'DWH�RI�$GRSWLRQ� ϭϬͬϵͬϮϬϭϴ͕�ϭϮͬϮͬϮϬϭϵ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
7KH�'HSDUWPHQW�RI�*HQHUDO�6HUYLFHV�UHTXHVWV�/HJLVODWLYH�DSSURYDO�RI�D�FRQWUDFW�ZLWK�1HZ�<RUN�6WDWH�8QLILHG�&RXUW�6\VWHP
LQ�WKH�DPRXQW�RI�����������SXUVXDQW�WR�6HFWLRQ���RI�WKH�H[LVWLQJ�FRQWUDFW�EHWZHHQ�WKH�8QLILHG�&RXUW�6\VWHP�DQG�WKH�&RXQW\
RI�$OEDQ\�

7KLV�FRQWUDFW�LV�LQWHQGHG�WR�HVWDEOLVK�WKH��UG�SHULRG�ZLWKLQ�WKH�FRQWH[W�RI�WKH�RULJLQDO�ILYH�\HDU�DJUHHPHQW��7KH�VHUYLFHV�WKDW
ZLOO�EH�SURYLGHG�LQFOXGH�FXVWRGLDO�VHUYLFHV��EXLOGLQJ�PDLQWHQDQFH�DQG�PLQRU�UHSDLUV��'XULQJ�WKLV�SHULRG��DOO�WHUPV�DQG
FRQGLWLRQV�RI�WKH�RULJLQDO�$JUHHPHQW�VKDOO�FRQWLQXH�WR�DSSO\��7KLV�WHUP�ZLOO�FRPPHQFH�RQ�$SULO���������WKURXJK�0DUFK����
�����

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

SRZHUHG�E\�/HJLVWDU�
��
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'HFHPEHU���������

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

5H��&RQWUDFW�([WHQVLRQ�$XWKRUL]DWLRQ��

'HDU�&KDLUPDQ�-R\FH�

7KH�'HSDUWPHQW�RI�*HQHUDO�6HUYLFHV�UHTXHVWV DXWKRUL]DWLRQ�WR�SURFHHG�ZLWK�WKH�6WDWH¶V�DXWKRUL]DWLRQ�RI�D�RQH�\HDU�
H[WHQVLRQ�RI�WKH�1HZ�<RUN�6WDWH�2IILFH�RI�3DUNV��5HFUHDWLRQ�DQG�+LVWRULF�3UHVHUYDWLRQ�JUDQW�DZDUGHG�WR�$OEDQ\�
&RXQW\�DQG�DFFHSWHG�SXUVXDQW�WR�5HVROXWLRQ����RI������IRU�WKH�SUHVHUYDWLRQ�RI�WKH�KLVWRULFDO�EXLOGLQJV�ORFDWHG�DW�WKH�
$QQ�/HH�6KDNHU�VLWH�

7KH�WHUP�RI�WKLV�H[WHQVLRQ LV 'HFHPEHU����������WKURXJK�'HFHPEHU��������� $OO�SUHYLVLRQV�RI�WKH�FXUUHQW�235+3�
FRQWDFW�UHPDLQ�LQ�HIIHFW�WKURXJK�WKH�WHUP�RI�WKH�H[WHQVLRQ�

&XUUHQWO\�ZH�DUH�LQ�WKH�SURFHVV�RI�REWDLQLQJ�ILQDO�DSSURYDO�RI�WKH�&RQVWUXFWLRQ�'RFXPHQWV�IURP�235+3��2QFH�
UHFHLYHG�ZH�VKRXOG�EH�LQ�D�JRRG�SRVLWLRQ�WR�FRPSOHWH�WKH�SURMHFW�ZLWKLQ�WKH�WHUP�RI�WKH�H[WHQVLRQ�

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

6LQFHUHO\�\RXUV�

'DYLG�0��/DWLQD
&RPPLVVLRQHU

'0/�WDV
(QFORVXUH�V�

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

&2817<�2)�$/%$1<
'(3$570(17�2)�*(1(5$/�6(59,&(6

��� 67$7(�675((7� 68,7(����
$/%$1<� 1(:�<25.������

�������������� )$;������ ��������
:::�$/%$1<&2817<�&20

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

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

'$9,'�0� /$7,1$
&200,66,21(5

0$57,1�9� 0&&/81(
'(387<�&200,66,21(5

��



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

+DUROG�/��-R\FH
$OEDQ\�&RXQW\�2IILFH

%XLOGLQJ
����6WDWH�6WUHHW���$OEDQ\�

1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
1HZ�<RUN�6WDWH�2IILFH�RI�3DUNV��5HFUHDWLRQ�DQG�+LVWRULF�3UHVHUYDWLRQ���6KDNHU�6LWH�3UHVHUYDWLRQ
*UDQW�([WHQVLRQ

'DWH� :ĂŶƵĂƌǇ�ϱ͕�ϮϬϮϭ

6XEPLWWHG�%\� �ĂǀŝĚ�>ĂƚŝŶĂ

'HSDUWPHQW� �ĞƉĂƌƚŵĞŶƚ�ŽĨ�'ĞŶĞƌĂů�^ĞƌǀŝĐĞƐ

7LWOH� �ŽŵŵŝƐƐŝŽŶĞƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϮϭϬ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� �ĂǀŝĚ�>ĂƚŝŶĂ

3XUSRVH�RI�5HTXHVW�

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

&21&(51,1*�%8'*(7�$0(1'0(176

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��
�&RQWUDFWXDO
�(TXLSPHQW
�)ULQJH
�3HUVRQQHO

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

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

�3HUVRQQHO�1RQ�,QGLYLGXDO
�5HYHQXH

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

&21&(51,1*�&2175$&7�$87+25,=$7,216

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

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

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

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
Ez^�KĨĨŝĐĞ�ŽĨ�WĂƌŬƐ͕�ZĞĐƌĞĂƚŝŽŶ�ĂŶĚ�,ŝƐƚŽƌŝĐ�WƌĞƐĞƌǀĂƚŝŽŶ
ϲϮϱ��ƌŽĂĚǁĂǇ
�ůďĂŶǇ�Ez�ϭϮϮϬϳ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� ΨϱϬϬ͕ϬϬϬ͘ϬϬ
6FRSH�RI�6HUYLFHV� WƌĞƐĞƌǀĂƚŝŽŶ�ŽĨ�sĂƌŝŽƵƐ�^ŚĂŬĞƌ�ďƵŝůĚŝŶŐƐ

%RQG�5HV��1R�� ϱϱϭ�ŽĨ�ϮϬϭϱ
'DWH�RI�$GRSWLRQ� �ĞĐĞŵďĞƌ�ϭϰ͕�ϮϬϭϱ

&21&(51,1*�$//�5(48(676

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

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R

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

SRZHUHG�E\�/HJLVWDU�
��



)LOH��� 703������ 9HUVLRQ� �

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

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

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

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� �ĞĐĞŵďĞƌ�ϭϬ͕�ϮϬϮϬ�Ͳ��ĞĐĞŵďĞƌ�ϵ͕�ϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϭϮ�DŽŶƚŚƐ

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

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϱϴ�ŽĨ�ϮϬϭϲ
'DWH�RI�$GRSWLRQ� ϮͬϵͬϮϬϭϲ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
dŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�'ĞŶĞƌĂů�^ĞƌǀŝĐĞƐ�ƌĞƋƵĞƐƚƐ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ƉƌŽĐĞĞĚ�ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ͛Ɛ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ŽĨ�Ă�ŽŶĞ�ǇĞĂƌ
ĞǆƚĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�EĞǁ�zŽƌŬ�^ƚĂƚĞ�KĨĨŝĐĞ�ŽĨ�WĂƌŬƐ͕�ZĞĐƌĞĂƚŝŽŶ�ĂŶĚ�,ŝƐƚŽƌŝĐ�WƌĞƐĞƌǀĂƚŝŽŶ�ŐƌĂŶƚ�ĂǁĂƌĚĞĚ�ƚŽ��ůďĂŶǇ��ŽƵŶƚǇ
ĂŶĚ�ĂĐĐĞƉƚĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ZĞƐŽůƵƚŝŽŶ�ϱϴ�ŽĨ�ϮϬϭϲ�ĨŽƌ�ƚŚĞ�ƉƌĞƐĞƌǀĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ďƵŝůĚŝŶŐƐ�ůŽĐĂƚĞĚ�Ăƚ�ƚŚĞ��ŶŶ�>ĞĞ
^ŚĂŬĞƌ�ƐŝƚĞ͘

dŚĞ�ƚĞƌŵ�ŽĨ�ƚŚŝƐ�ĞǆƚĞŶƐŝŽŶ�ŝƐ��ĞĐĞŵďĞƌ�ϭϬ͕�ϮϬϮϬ�ƚŚƌŽƵŐŚ��ĞĐĞŵďĞƌ�ϵ͕�ϮϬϮϭ͘��ůů�ƉƌĞǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�KWZ,W�ĐŽŶƚĂĐƚ
ƌĞŵĂŝŶ�ŝŶ�ĞĨĨĞĐƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ�ĞǆƚĞŶƐŝŽŶ͘

�ƵƌƌĞŶƚůǇ�ǁĞ�ĂƌĞ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ŽďƚĂŝŶŝŶŐ�ĨŝŶĂů�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ��ŽŶƐƚƌƵĐƚŝŽŶ��ŽĐƵŵĞŶƚƐ�ĨƌŽŵ�KWZ,W͘�KŶĐĞ�ƌĞĐĞŝǀĞĚ
ǁĞ�ƐŚŽƵůĚ�ďĞ�ŝŶ�Ă�ŐŽŽĚ�ƉŽƐŝƚŝŽŶ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƉƌŽũĞĐƚ�ǁŝƚŚŝŶ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ�ĞǆƚĞŶƐŝŽŶ͘

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

SRZHUHG�E\�/HJLVWDU� ��
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5(62/87,21�12����

$87+25,=,1*� 7+(� $&&(37$1&(� 2)� *5$17� )81',1*� $1'� $1�
$*5((0(17� 5(*$5',1*� 7+(� 5(129$7,21� $1'� 5(+$%,/,7$7,21�
2)�7+(�6+$.(5�6,7(�%8,/',1*6

,QWURGXFHG���������
%\�$XGLW�DQG�)LQDQFH�&RPPLWWHH DQG�0V��0F/HDQ�/DQH�

:+(5($6��%\�5HVROXWLRQ�1R������IRU�������WKLV�+RQRUDEOH�%RG\�UHTXHVWHG�
WKH� &RXQW\� ([HFXWLYH� WR� VHHN� 1<6� /RFDO� *RYHUQPHQW� (IILFLHQF\� *UDQW�
RSSRUWXQLWLHV�WKDW�PLJKW�SRWHQWLDOO\�EHQHILW�$OEDQ\�&RXQW\��DQG

:+(5($6�� 7KH� &RPPLVVLRQHU� RI� WKH�'HSDUWPHQW� RI� *HQHUDO� 6HUYLFHV KDV
VXEPLWWHG D�JUDQW�DSSOLFDWLRQ WR�WKH�1<6 5HJLRQDO�(FRQRPLF�'HYHORSPHQW�&RXQFLO�
UHJDUGLQJ�WKH�SUHVHUYDWLRQ�RI�VWUXFWXUHV�DW�WKH�6KDNHU�6LWH��DQG

:+(5($6��7KH�&RPPLVVLRQHU LQGLFDWHG�WKDW�JUDQW�IXQGLQJ�LQ�WKH�DPRXQW�RI�
���������KDV�EHHQ�DZDUGHG��DQG�ZLOO� EH�XVHG� WR�DGGUHVV UHSDLUV� WR� UHPHGLDWH� WKH�
VWUXFWXUDO�GHWHULRUDWLRQ�DQG�WR�LQVXUH�WKH�SUHVHUYDWLRQ�RI�QXPHURXV�EXLOGLQJV�DW�WKH�
6KDNHU�6LWH��QRZ��WKHUHIRUH�EH�LW

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�&RXQW\�([HFXWLYH�LV�
DXWKRUL]HG� WR� HQWHU� LQWR� DQ� DJUHHPHQW� ZLWK� WKH� 1<6 5HJLRQDO� (FRQRPLF�
'HYHORSPHQW�&RXQFLO UHJDUGLQJ� WKH DGPLQLVWUDWLRQ� RI� WKH�1<6�/RFDO�*RYHUQPHQW�
(IILFLHQF\�JUDQW�LQ�DQ�DPRXQW�QRW�WR�H[FHHG�����������DQG��EH�LW�IXUWKHU

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

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

$GRSWHG�E\�XQDQLPRXV�YRWH���������
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$77$&+0(17�$��
352*5$0�63(&,),& 7(506�$1'�&21',7,216 (19,5210(17$/

3527(&7,21�)81'

,� $JHQF\ 6SHFLILF 7HUPV DQG�&RQGLWLRQV

$� 7KH 3URJUDP 2IILFH� 'HVLJQDWHG 3D\PHQW 2IILFH�DQG 'HVLJQDWHG�5HIXQG 2IILFH VKDOO EH WKH�
67$7(�$*(1&< LGHQWLILHG RQ WKH IDFH SDJH� 'RFXPHQW VXEPLVVLRQ DQG LQTXLULHV VKRXOG EH
GLUHFWHG WR WKH 5HJLRQDO *UDQW $GPLQLVWUDWRU IRU WKH�&RQWUDFWRU¶V FRXQW\ RI RSHUDWLRQV�

%� )RU SXUSRVHV RI QRWLFH� WKH &RQWUDFWRU¶V GHVLJQHH VKDOO EH WKH &2175$&725 '26
,1&25325$7('�1$0(�DW WKH�&2175$&725�35,0$5< 0$,/,1*�$''5(66� DV LGHQWLILHG
RQ WKH IDFH SDJH�

&� 3D\PHQW VKDOO EH�PDGH WR &2175$&725�6)6�3$<(( 1$0(�DW WKH�&2175$&725 3$<0(17
$''5(66 LGHQWLILHG RQ WKH�)DFH 3DJH�

'� 6SHFLDO &RQGLWLRQV DQG 5HTXLUHPHQWV VSHFLILF WR WKH SURMHFW� LQFOXGLQJ WKH WLPHOLQH IRU
VXEPLVVLRQ RI UHTXLUHG GRFXPHQWV DQG UHSRUWV� DUH FRQWDLQHG LQ $WWDFKPHQW & �:RUN�3ODQ�

(� &KDQJHV WR %XGJHW DQG 3URJUDP :RUN 3ODQ� &KDQJHV VKDOO QRW EH�PDGH LQ WKH ZRUN GHVFULEHG LQ
$WWDFKPHQW & �:RUN 3ODQ� RU WKH� SURSRVHG H[SHQGLWXUH RI IXQGV DV VKRZQ LQ $WWDFKPHQW %��
�%XGJHW�� ZLWKRXW WKH� SULRU ZULWWHQ DSSURYDO RI WKH 6WDWH� 6XFK DSSURYDO ZLOO EH JUDQWHG LI WKH
FKDQJHV DUH QRW VXEVWDQWLYH DQG� GR QRW DOWHU WKH VFRSH� LQWHQW RU EDVLF HOHPHQWV RI WKH� FRQWUDFW�
&KDQJHV LQ WKH :RUN 3ODQ�RU %XGJHW WKDW DUH VXEVWDQWLYH RU DOWHU WKH VFRSH� LQWHQW RU EDVLF HOHPHQWV
RI WKH FRQWUDFW� LI DJUHHG WR E\ WKH�6WDWH� ZLOO EH LPSOHPHQWHG E\ DQ DPHQGPHQW WKDW PD\ UHTXLUH
DSSURYDO DQG ILOLQJ ZLWK WKH�1HZ <RUN $WWRUQH\ *HQHUDO &RQWUDFW $SSURYDO�8QLW �$*� DQG WKH 2IILFH
RI WKH 6WDWH &RPSWUROOHU �26& RU 6WDWH &RPSWUROOHU�� SHU 6HFWLRQ ,�%� RI WKLV 0DVWHU &RQWUDFW�

)� 3URFXUHPHQW� $OO JRRGV DQG VHUYLFHV UHTXLUHG IRU WKLV SURMHFW PXVW EH�SURFXUHG LQ D�PDQQHU VR�DV WR�
DVVXUH WKH�SUXGHQW DQG�HFRQRPLFDO XVH RI JUDQW PRQH\V� WR�IDFLOLWDWH WKH DFTXLVLWLRQ RI JRRGV DQG�
VHUYLFHV RI PD[LPXP TXDOLW\ DW WKH ORZHVW SRVVLEOH FRVW XQGHU WKH FLUFXPVWDQFHV� DQG WR�JXDUG
DJDLQVW QHSRWLVP� IDYRULWLVP� LPSURYLGHQFH� H[WUDYDJDQFH� IUDXG DQG FRUUXSWLRQ�

�� ,I WKH�&RQWUDFWRU LV�VXEMHFW WR�*HQHUDO 0XQLFLSDO /DZ� GRFXPHQWDWLRQ RI�WKH�&RQWUDFWRU¶V
FRPSOLDQFH ZLWK WKH SURFXUHPHQW DQG�ELGGLQJ UHTXLUHPHQWV RI *HQHUDO 0XQLFLSDO /DZ�VKDOO EH�
LQFOXGHG ZLWK WKH�DSSOLFDEOH UHTXHVW IRU UHLPEXUVHPHQW�

�� ,I WKH�WRWDO DPRXQW RI WKH�JRRGV RU VHUYLFHV LV OHVV WKDQ WKH�GROODU WKUHVKROG IRU FRPSHWLWLYH
ELGGLQJ� RU LI WKH &RQWUDFWRU LV QRW VXEMHFW WR�*HQHUDO 0XQLFLSDO /DZ� WKH &RQWUDFWRU PXVW IROORZ�
SURFXUHPHQW SURFHGXUHV GHVLJQHG WR DFKLHYH WKH SXUSRVH RI WKLV FODXVH� 6XFK SURFHGXUHV PD\
LQFOXGH� EXW DUH QRW OLPLWHG WR��FRPSHWLWLYH ELGGLQJ� WKH VROLFLWDWLRQ RI WKUHH SULFH TXRWHV� ZULWWHQ
UHTXHVWV IRU SURSRVDOV� HWF� :KHQ VXEPLWWLQJ D UHTXHVW IRU UHLPEXUVHPHQW� WKH�&RQWUDFWRU PXVW
LQFOXGH D�FRS\ RI WKH�RUJDQL]DWLRQDO SURFXUHPHQW SROLF\ DSSOLFDEOH WR�WKH UHOHYDQW H[SHQGLWXUHV
DQG�RU GRFXPHQWDWLRQ RI WKH VSHFLILF SURFXUHPHQW SURFHVV XVHG IRU WKRVH H[SHQGLWXUHV�

*� 7KH &RQWUDFWRU DQG DOO XVHUV RI WKLV FRQWUDFW DUH VWURQJO\ HQFRXUDJHG� WR WKH PD[LPXP H[WHQW
SUDFWLFDEOH DQG FRQVLVWHQW ZLWK OHJDO UHTXLUHPHQWV� WR XVH�UHVSRQVLEOH DQG UHVSRQVLYH 1HZ <RUN
6WDWH EXVLQHVVHV DV VXEFRQWUDFWRUV� VXSSOLHUV� DQG LQ�RWKHU VXSSRUWLQJ UROHV� 7KH &RQWUDFWRU ZLOO EH�
UHTXLUHG WR LGHQWLI\ DQG GHVFULEH 1HZ�<RUN 6WDWH EXVLQHVVHV XVHG DQG WKH YDOXH RI VXEFRQWUDFWV DQG
VXSSO\ FRQWUDFWV�

��
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+� 1HZ <RUN 6WDWH ([HFXWLYH /DZ $UWLFOH ���$�DQG � 1<&55�3DUWV ������� �³0:%(
5HJXODWLRQV´� 3DUWLFLSDWLRQ� 3URYLGLQJ HTXDO HPSOR\PHQW RSSRUWXQLWLHV IRU PLQRULW\ JURXS
PHPEHUV DQG�ZRPHQ �((2� DQG FRQWUDFWLQJ RSSRUWXQLWLHV IRU FHUWLILHG PLQRULW\ DQG�ZRPHQ� RZQHG
EXVLQHVV HQWHUSULVHV �0:%(V� DUH D�SULRULW\ RI WKH�6WDWH RI 1HZ�<RUN� ,Q DGGLWLRQ WR WKH
UHTXLUHPHQWV VHW IRUWK LQ�6HFWLRQ ,9�-� RI WKLV 0DVWHU &RQWUDFW� RXWUHDFK WR�1HZ�<RUN 6WDWH FHUWLILHG
0:%(�ILUPV DQG GHPRQVWUDWLRQ RI ³JRRG IDLWK HIIRUWV´ VKDOO EH UHTXLUHG XQGHU WKLV 0DVWHU &RQWUDFW�

�� )RU SXUSRVHV RI WKLV 0DVWHU &RQWUDFW� 0:%(�VKDOO PHDQ DQ\ EXVLQHVV FHUWLILHG DV D PLQRULW\� RU
ZRPHQ�RZQHG EXVLQHVV HQWHUSULVH SXUVXDQW WR VHFWLRQ ��� RI WKH�([HFXWLYH /DZ� ,QIRUPDWLRQ
DERXW WKH FHUWLILFDWLRQ SURJUDP DQG�D GLUHFWRU\ RI 0:%(V DUH DYDLODEOH DW

(6'�'LYLVLRQ RI 0:%'
$OEDQ\� 1<������
����� ��������
KWWSV���Q\�QHZQ\FRQWUDFWV�FRP�

�� 7KH &RQWUDFWRU VKDOO VXEPLW� DQG VKDOO UHTXLUH VXEFRQWUDFWRUV WR�VXEPLW� UHSRUWV VKRZLQJ WKH�
SDUWLFLSDWLRQ RI DOO EXVLQHVV HQWHUSULVHV RQ WKLV FRQWUDFW� LQFOXGLQJ PLQRULW\ DQG ZRPHQ� RZQHG
EXVLQHVV HQWHUSULVHV� RQ�IRUPV DQG�DW LQWHUYDOV WR EH�HVWDEOLVKHG E\ WKH�6WDWH� 5HSRUWV QRW
VXEPLWWHG DW VXFK WLPHV DV VKDOO EH UHTXLUHG E\ WKH 6WDWH VKDOO EH FDXVH IRU WKH 6WDWH WR GHOD\
LPSOHPHQWLQJ VFKHGXOHG SD\PHQWV WR WKH &RQWUDFWRU�

�� 7KH 6WDWH KDV HVWDEOLVKHG D JRDO IRU 0:%(�SDUWLFLSDWLRQ RI�0%(�����DQG�:%(�����

�� 7KH 0:%(�3DUWLFLSDWLRQ JRDO DVVLJQPHQW DSSOLHV WR�SURMHFWV ZLWK 1<6 *UDQW $ZDUGV �6WDWH
)XQGV� LQ H[FHVV RI ��������� *UDQW DZDUGV RI �������� RU OHVV DUH VXEMHFW WR JRRG IDLWK HIIRUWV
IRU DOO GLVFUHWLRQDU\ SXUFKDVHV�

�� 7KH &RQWUDFWRU LV H[SHFWHG WR�PDNH JRRG IDLWK HIIRUWV WR DFKLHYH 0:%(�SDUWLFLSDWLRQ� )DLOXUH WR�
DFKLHYH 0:%( SDUWLFLSDWLRQ JRDOV DQG�RU WR GHPRQVWUDWH VXIILFLHQW HIIRUW WR DFKLHYH 0:%(�
SDUWLFLSDWLRQ JRDOV PD\ EH�JURXQGV IRU WHUPLQDWLRQ RI WKLV 0DVWHU &RQWUDFW�

�� ,I DQ\ IHGHUDO IXQGV DUH LQYROYHG LQ WKH�SURMHFW� WKH DSSOLFDEOH IHGHUDO SURJUDP IRU FRQWUDFWLQJ
ZLWK VPDOO DQG PLQRULW\ ILUPV� ZRPHQ¶V EXVLQHVV HQWHUSULVH DQG ODERU VXUSOXV DUHD ILUPV DQG�RU
IHGHUDO 'LVDGYDQWDJHG %XVLQHVV (QWHUSULVHV �'%(V� ZLOO VXSHUVHGH WKH VWDWH 0:%(�SURJUDP
RXWOLQHG�DERYH�

,� 1RQ�'LVFULPLQDWLRQ�

�� ,I WKH�SURMHFW LQYROYHV GHYHORSPHQW RU DFTXLVLWLRQ RI SXEOLF IDFLOLWLHV� WKH�&RQWUDFWRU VKDOO QRW
OLPLW DFFHVV RU GLVFULPLQDWH LQ WKH�RSHUDWLRQ RI WKH IDFLOLWLHV RQ�WKH EDVLV RI SODFH RI UHVLGHQFH�
UDFH� FUHHG� FRORU� QDWLRQDO RULJLQ� VH[� DJH� GLVDELOLW\ RU PDULWDO VWDWXV�

�� 7KH &RQWUDFWRU DJUHHV WR FRPSO\ ZLWK�DOO DSSOLFDEOH )HGHUDO� 6WDWH� DQG ORFDO &LYLO 5LJKWV DQG�
+XPDQ 5LJKWV ODZV ZLWK UHIHUHQFH WR HTXDO HPSOR\PHQW RSSRUWXQLWLHV DQG WKH SURYLVLRQV RI
VHUYLFH�

-� 7HUPLQDWLRQ� ,Q DGGLWLRQ WR WKH�RSWLRQV DYDLODEOH WR WKH 6WDWH LQ�WKH 0DVWHU &RQWUDFW� LQ WKH HYHQW WKH
&RQWUDFWRU IDLOV WR FRPSO\ ZLWK�LWV WHUPV DQG FRQGLWLRQV UHJDUGLQJ FRPSOHWLRQ RI WKH SURMHFW� WKH 6WDWH
DW LWV RSWLRQ PD\ UHTXLUH WKH�&RQWUDFWRU WR�EULQJ WKH SURMHFW WR�D SRLQW RI HGXFDWLRQDO�LQWHUSUHWLYH�
KLVWRULFDO� UHFUHDWLRQDO RU FRQVHUYDWLRQ�XVHIXOQHVV DV GHWHUPLQHG E\ WKH 6WDWH�
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.� 'RFXPHQWV VXEPLWWHG WR�WKH 6WDWH�PD\ EH�VXEMHFW WR�GLVFORVXUH XQGHU WKH )UHHGRP RI ,QIRUPDWLRQ�
/DZ�

/� 1RQ�6HFWDULDQ 3XUSRVHV� 7KH &RQWUDFWRU DJUHHV WKDW IXQGV�PDGH DYDLODEOH DV VKRZQ LQ $WWDFKPHQW
%�� ZLOO RQO\ EH�XVHG WR�DFKLHYH WKH LQWHQGHG SXEOLF EHQHILW DQG�ZLOO QRW EH�XVHG IRU DQ\ VHFWDULDQ
SXUSRVHV�

0� ,QWHUQDWLRQDO %R\FRWW 3URKLELWLRQ� ,Q DFFRUGDQFH ZLWK 6HFWLRQ ����I RI WKH�/DERU /DZ�DQG 6HFWLRQ
����K RI WKH�6WDWH )LQDQFH /DZ� LI WKLV FRQWUDFW H[FHHGV ������� WKH &RQWUDFWRU DJUHHV� DV D�PDWHULDO
FRQGLWLRQ RI WKH FRQWUDFW� WKDW QHLWKHU WKH�&RQWUDFWRU QRU DQ\ VXEVWDQWLDOO\ RZQHG RU DIILOLDWHG SHUVRQ�
ILUP� SDUWQHUVKLS RU FRUSRUDWLRQ KDV SDUWLFLSDWHG� LV SDUWLFLSDWLQJ� RU VKDOO SDUWLFLSDWH LQ�DQ
LQWHUQDWLRQDO ER\FRWW LQ�YLRODWLRQ RI WKH IHGHUDO ([SRUW $GPLQLVWUDWLRQ $FW RI �������� 86&�$SS�
6HFWLRQV ���� HW VHT�� RU UHJXODWLRQV WKHUHXQGHU� ,I VXFK�&RQWUDFWRU� RU DQ\ RI WKH DIRUHVDLG DIILOLDWHV
RI &RQWUDFWRU� LV�FRQYLFWHG RU�LV�RWKHUZLVH IRXQG WR KDYH YLRODWHG VDLG ODZV RU UHJXODWLRQV XSRQ WKH
ILQDO GHWHUPLQDWLRQ RI WKH 8QLWHG 6WDWHV &RPPHUFH 'HSDUWPHQW RU DQ\ RWKHU DSSURSULDWH DJHQF\ RI
WKH�8QLWHG 6WDWHV VXEVHTXHQW WR WKH FRQWUDFW
V H[HFXWLRQ� VXFK FRQWUDFW� DPHQGPHQW RU PRGLILFDWLRQ
WKHUHWR VKDOO EH UHQGHUHG IRUIHLW DQG YRLG� 7KH &RQWUDFWRU VKDOO VR QRWLI\ WKH 6WDWH &RPSWUROOHU ZLWKLQ
ILYH ��� EXVLQHVV GD\V RI VXFK FRQYLFWLRQ� GHWHUPLQDWLRQ RU GLVSRVLWLRQ RI DSSHDO ��1<&55��������

1� 3URKLELWLRQ�RQ 3XUFKDVH RI 7URSLFDO +DUGZRRGV� 7KH &RQWUDFWRU FHUWLILHV DQG�ZDUUDQWV WKDW DOO
ZRRG SURGXFWV WR EH XVHG�XQGHU WKLV FRQWUDFW DZDUG ZLOO EH LQ DFFRUGDQFH ZLWK��EXW QRW OLPLWHG WR� WKH
VSHFLILFDWLRQV DQG�SURYLVLRQV RI 6WDWH )LQDQFH /DZ������ �8VH RI�7URSLFDO +DUGZRRGV� ZKLFK
SURKLELWV SXUFKDVH DQG XVH�RI�WURSLFDO KDUGZRRGV� XQOHVV VSHFLILFDOO\ H[HPSWHG� E\ WKH�6WDWH RU DQ\
JRYHUQPHQWDO DJHQF\ RU SROLWLFDO VXEGLYLVLRQ RU SXEOLF EHQHILW FRUSRUDWLRQ� 4XDOLILFDWLRQ IRU DQ
H[HPSWLRQ XQGHU WKLV ODZ ZLOO EH WKH UHVSRQVLELOLW\ RI WKH &RQWUDFWRU WR HVWDEOLVK WR�PHHW ZLWK WKH
DSSURYDO RI WKH 6WDWH�

,Q DGGLWLRQ��ZKHQ DQ\ SRUWLRQ RI WKLV FRQWUDFW LQYROYLQJ WKH�XVH�RI ZRRGV� ZKHWKHU VXSSO\ RU
LQVWDOODWLRQ� LV WR EH�SHUIRUPHG E\ DQ\ VXEFRQWUDFWRU� WKH SULPH FRQWUDFWRU IRU�WKH�SURMHFW�ZLOO LQGLFDWH
DQG FHUWLI\ LQ�WKH VXEPLWWHG ELG SURSRVDO WKDW WKH�VXEFRQWUDFWRU KDV EHHQ LQIRUPHG DQG LV�LQ
FRPSOLDQFH ZLWK VSHFLILFDWLRQV DQG SURYLVLRQV UHJDUGLQJ XVH�RI WURSLFDO KDUGZRRGV DV�GHWDLOHG LQ �����
6WDWH )LQDQFH /DZ� $Q\ VXFK�XVH�PXVW PHHW ZLWK WKH�DSSURYDO RI WKH�6WDWH� RWKHUZLVH� WKH ELG�PD\
QRW EH�FRQVLGHUHG UHVSRQVLYH��

2� 0DF%ULGH )DLU�(PSOR\PHQW 3ULQFLSOHV� ,Q DFFRUGDQFH ZLWK WKH 0DF%ULGH )DLU (PSOR\PHQW
3ULQFLSOHV �&KDSWHU ��� RI WKH�/DZV RI ������ WKH�&RQWUDFWRU KHUHE\ VWLSXODWHV WKDW WKH�&RQWUDFWRU
HLWKHU �D� KDV QR�EXVLQHVV RSHUDWLRQV LQ 1RUWKHUQ ,UHODQG� RU �E� VKDOO WDNH ODZIXO VWHSV LQ JRRG IDLWK WR�
FRQGXFW DQ\ EXVLQHVV RSHUDWLRQV LQ 1RUWKHUQ ,UHODQG LQ DFFRUGDQFH ZLWK WKH 0DF%ULGH )DLU
(PSOR\PHQW 3ULQFLSOHV �DV�GHVFULEHG LQ 6HFWLRQ ��� RI WKH 1HZ�<RUN 6WDWH )LQDQFH /DZ�� DQG VKDOO
SHUPLW LQGHSHQGHQW PRQLWRULQJ RI FRPSOLDQFH ZLWK VXFK SULQFLSOHV�

3� 3URFXUHPHQW /REE\LQJ� 7R WKH H[WHQW WKLV DJUHHPHQW LV D �SURFXUHPHQW FRQWUDFW� DV GHILQHG E\
6WDWH )LQDQFH /DZ�6HFWLRQV ����M DQG�����N� E\ VLJQLQJ WKLV�DJUHHPHQW WKH &RQWUDFWRU FHUWLILHV DQG
DIILUPV WKDW DOO GLVFORVXUHV PDGH LQ�DFFRUGDQFH ZLWK 6WDWH )LQDQFH /DZ�6HFWLRQV ����M DQG�����N DUH�
FRPSOHWH� WUXH DQG DFFXUDWH� ,Q WKH HYHQW VXFK FHUWLILFDWLRQ LV IRXQG WR EH LQWHQWLRQDOO\ IDOVH RU
LQWHQWLRQDOO\ LQFRPSOHWH� WKH 6WDWH PD\ WHUPLQDWH WKH DJUHHPHQW E\ SURYLGLQJ ZULWWHQ QRWLILFDWLRQ WR
WKH�&RQWUDFWRU LQ�DFFRUGDQFH ZLWK WKH WHUPV RI WKH DJUHHPHQW�

4� &HUWLILFDWLRQ�RI 5HJLVWUDWLRQ�WR�&ROOHFW 6DOHV DQG�&RPSHQVDWLQJ 8VH 7D[ E\ &HUWDLQ 6WDWH
&RQWUDFWRUV� $IILOLDWHV DQG�6XEFRQWUDFWRUV� 7R WKH H[WHQW WKLV DJUHHPHQW LV�D FRQWUDFW DV GHILQHG
E\ 7D[�/DZ�6HFWLRQ ��D� LI WKH &RQWUDFWRU IDLOV WR�PDNH WKH�FHUWLILFDWLRQ UHTXLUHG E\ 7D[ /DZ�6HFWLRQ
��D RU LI GXULQJ WKH�WHUP RI WKH FRQWUDFW� WKH 'HSDUWPHQW RI�7D[DWLRQ DQG�)LQDQFH RU WKH�FRYHUHG

���
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DJHQF\� DV GHILQHG E\ 7D[�/DZ���D� GLVFRYHUV WKDW WKH FHUWLILFDWLRQ� PDGH XQGHU SHQDOW\ RI SHUMXU\� LV
IDOVH� WKHQ VXFK IDLOXUH WR�ILOH RU IDOVH FHUWLILFDWLRQ VKDOO EH D PDWHULDO EUHDFK RI WKLV FRQWUDFW DQG�WKLV
FRQWUDFW PD\ EH�WHUPLQDWHG� E\ SURYLGLQJ ZULWWHQ QRWLILFDWLRQ WR WKH &RQWUDFWRU LQ�DFFRUGDQFH ZLWK
WKH WHUPV RI WKH DJUHHPHQW� LI WKH FRYHUHG DJHQF\ GHWHUPLQHV WKDW VXFK�DFWLRQ LV LQ�WKH EHVW LQWHUHVW RI
WKH 6WDWH�

5� ,UDQ 'LYHVWPHQW $FW� %\ HQWHULQJ LQWR WKLV DJUHHPHQW� &RQWUDFWRU FHUWLILHV LQ DFFRUGDQFH ZLWK�6WDWH
)LQDQFH /DZ������D WKDW LW LV QRW RQ WKH ³(QWLWLHV 'HWHUPLQHG WR�EH 1RQ�5HVSRQVLYH %LGGHUV�2IIHUHUV
SXUVXDQW WR WKH�1HZ�<RUN 6WDWH ,UDQ 'LYHVWPHQW $FW RI ����´ �³3URKLELWHG (QWLWLHV /LVW´� SRVWHG DW�
KWWS���ZZZ�RJV�Q\�JRY�DERXW�UHJV�GRFV�/LVWRI(QWLWLHV�SGI

&RQWUDFWRU IXUWKHU FHUWLILHV WKDW LW ZLOO QRW XWLOL]H RQ WKLV FRQWUDFW DQ\ VXEFRQWUDFWRU WKDW LV LGHQWLILHG
RQ WKH�3URKLELWHG (QWLWLHV /LVW� &RQWUDFWRU DJUHHV WKDW VKRXOG LW VHHN WR UHQHZ RU H[WHQG WKLV FRQWUDFW�
LW PXVW SURYLGH WKH VDPH FHUWLILFDWLRQ DW WKH WLPH WKH�FRQWUDFW LV UHQHZHG RU H[WHQGHG� &RQWUDFWRU DOVR
DJUHHV WKDW DQ\ SURSRVHG $VVLJQHH RI WKLV FRQWUDFW ZLOO EH UHTXLUHG WR FHUWLI\ WKDW LW LV QRW RQ�WKH
3URKLELWHG (QWLWLHV /LVW EHIRUH WKH FRQWUDFW DVVLJQPHQW ZLOO EH DSSURYHG E\ WKH�6WDWH�

'XULQJ WKH WHUP RI WKLV�FRQWUDFW� VKRXOG WKH 6WDWH UHFHLYH LQIRUPDWLRQ WKDW D SHUVRQ �DV GHILQHG LQ�
6WDWH )LQDQFH /DZ������D� LV�LQ YLRODWLRQ RI WKH�DERYH�UHIHUHQFHG FHUWLILFDWLRQV� WKH 6WDWH�ZLOO UHYLHZ�
VXFK LQIRUPDWLRQ DQG RIIHU WKH SHUVRQ DQ RSSRUWXQLW\ WR�UHVSRQG� ,I WKH SHUVRQ IDLOV WR GHPRQVWUDWH
WKDW LW KDV FHDVHG LWV HQJDJHPHQW LQ�WKH LQYHVWPHQW DFWLYLW\ ZKLFK LV LQ YLRODWLRQ RI WKH $FW ZLWKLQ ���
GD\V DIWHU WKH GHWHUPLQDWLRQ RI VXFK YLRODWLRQ� WKHQ WKH 6WDWH VKDOO WDNH VXFK DFWLRQ DV�PD\ EH�
DSSURSULDWH DQG�SURYLGHG IRU E\ ODZ� UXOH� RU FRQWUDFW� LQFOXGLQJ� EXW QRW OLPLWHG WR� LPSRVLQJ
VDQFWLRQV� VHHNLQJ FRPSOLDQFH� UHFRYHULQJ GDPDJHV� RU GHFODULQJ WKH &RQWUDFWRU LQ�GHIDXOW�

7KH 6WDWH UHVHUYHV WKH ULJKW WR UHMHFW DQ\ ELG� UHTXHVW IRU DVVLJQPHQW� UHQHZDO RU H[WHQVLRQ IRU DQ
HQWLW\ WKDW DSSHDUV RQ WKH�3URKLELWHG (QWLWLHV /LVW SULRU WR WKH DZDUG� DVVLJQPHQW� UHQHZDO RU H[WHQVLRQ
RI D FRQWUDFW� DQG WR�SXUVXH D UHVSRQVLELOLW\ UHYLHZ�ZLWK�UHVSHFW WR DQ\ HQWLW\ WKDW LV DZDUGHG D
FRQWUDFW DQG DSSHDUV RQ�WKH 3URKLELWHG (QWLWLHV OLVW DIWHU FRQWUDFW DZDUG�

,,� 3URJUDP 6SHFLILF 7HUPV DQG�&RQGLWLRQV

$� )XQGLQJ IRU WKLV SURMHFW LV SURYLGHG SXUVXDQW WR WKH WHUPV RI WKH�(QYLURQPHQWDO 3URWHFWLRQ $FW�
7LWOH ��RI $UWLFOH �� RI WKH�(QYLURQPHQWDO &RQVHUYDWLRQ /DZ� DQG�JRYHUQHG E\ WKH�5XOHV DQG
5HJXODWLRQV VHW IRUWK LQ���1<&55 6HFWLRQV ��������

%� 5HWURDFWLYH IXQGLQJ� 1RWZLWKVWDQGLQJ WKH SURYLVLRQV RI 6HFWLRQ ,,,�$���� RI WKLV 0DVWHU &RQWUDFW�
SURJUDP UHJXODWLRQV VHW IRUWK LQ ��1<&55 �������3URMHFW VSRQVRU
V PDWFK� SHUPLW UHWURDFWLYH
UHLPEXUVHPHQW RI FHUWDLQ H[SHQVHV� ZKHQ WKRVH H[SHQVHV DUH LQFOXGHG LQ�WKH SURMHFW %XGJHW�

&� 1RWZLWKVWDQGLQJ WKH�SURYLVLRQV RI 6HFWLRQ ,,,�&���� RI WKLV 0DVWHU &RQWUDFW� WKH 6WDWH ZLOO ZLWKKROG�
WHQ SHUFHQW ����� RI WKH &RQWUDFW )XQGLQJ $PRXQW LGHQWLILHG RQ WKH IDFH SDJH RI WKLV 0DVWHU
&RQWUDFW DV VHFXULW\ XQWLO DOO WHUPV DQG�FRQGLWLRQV RI WKLV 0DVWHU &RQWUDFW KDYH EHHQ VDWLVILHG E\ WKH�
&RQWUDFWRU WR WKH VDWLVIDFWLRQ RI WKH 6WDWH�

'� 3URMHFW 6LJQ� $W WKH FRPPHQFHPHQW RI WKH�ZRUN GHVFULEHG LQ�WKH :RUN 3ODQ� WKH &RQWUDFWRU
VKDOO HUHFW D VLJQ�DW WKH�SURMHFW VLWH�QRWLQJ WKH�6WDWH
V DVVLVWDQFH WR WKH�SURMHFW� 7KH SURMHFW VLJQ�
VSHFLILFDWLRQV�DQG�WHUP OHQJWK IRU�WKLV�UHTXLUHPHQW DUH VHW IRUWK LQ�$WWDFKPHQW�& �:RUN�3ODQ��

(� 3XEOLF %HQHILW 5HTXLUHPHQWV�

�� ,Q RUGHU WR�HQVXUH D SXEOLF EHQHILW DFFUXHV IURP DQ�DFTXLVLWLRQ��GHYHORSPHQW�RU�FRQVWUXFWLRQ

���



3DJH � RI �� $WWDFKPHQW $�� ± 3URJUDP 6SHFLILF 7HUPV DQG &RQGLWLRQV

SURMHFW WKDW LV�EHLQJ IXQGHG WKH�&RQWUDFWRU VKDOO�

D� $IIRUG WKH SXEOLF UHDVRQDEOH DFFHVV WR�RU XVH RI WKH SURMHFW DV VSHFLILHG E\ WKH�6WDWH�

E� 1RW LPSRVH D IHH IRU XVH RI RU DFFHVV WR WKH SURMHFW ZLWKRXW WKH�SULRU ZULWWHQ DSSURYDO
RI WKH�6WDWH�

F� 2ZQ RU KROG E\ OHDVH RU PDLQWDLQ DQG�RSHUDWH WKH SURMHFW DV VSHFLILHG E\ WKH 6WDWH�

G� 1RW DOORZ�RSHUDWLRQ RI WKH SURMHFW� RU DQ\ SRUWLRQ WKHUHRI� E\ DQ\ RWKHU SHUVRQ�
HQWLW\� RU RUJDQL]DWLRQ SXUVXDQW WR DQ\ PDQDJHPHQW DJUHHPHQW� OLFHQVH RU RWKHU
DUUDQJHPHQW ZLWKRXW ILUVW REWDLQLQJ WKH�ZULWWHQ DSSURYDO RI WKH 6WDWH�

H� 1RW DOWHU� GHPROLVK� VHOO� OHDVH RU RWKHUZLVH FRQYH\ WKH SURMHFW� LQ�ZKROH RU LQ SDUW� RU
SHUPLW D FKDQJH LQ XVH�RI WKH SURMHFW� ZLWKRXW WKH SULRU ZULWWHQ DSSURYDO RI WKH 6WDWH�
DQG

I� 6XEPLW DOO SODQV LQ�ZULWLQJ IRU UHVWRUDWLRQ� UHKDELOLWDWLRQ� LPSURYHPHQW� GHPROLWLRQ RU
RWKHU SK\VLFDO FKDQJH WR�WKH FRPSOHWHG SURMHFW IRU 6WDWH DSSURYDO EHIRUH ZRUN
FRPPHQFHV�

�� 2WKHU�SXEOLF EHQHILW UHTXLUHPHQWV VSHFLILF WR WKLV SURMHFW� LQFOXGLQJ WKH WHUP OHQJWK RI�DQ\
SURSHUW\�UHVWULFWLRQ �H�J���SUHVHUYDWLRQ�FRYHQDQW�RU�SXEOLF�DFFHVV�FRYHQDQW��DQG�WKH�OHJDO
PHFKDQLVP IRU HQIRUFLQJ�WKH UHVWULFWLRQ DV�VSHFLILHG�E\�WKH�6WDWH DUH VHW IRUWK LQ $WWDFKPHQW &�

�� 3DUNODQG DFTXLUHG RU LPSURYHG�E\ D PXQLFLSDOLW\ VKDOO QRW EH VROG� OHDVHG� H[FKDQJHG RU
RWKHUZLVH GLVSRVHG RI �FROOHFWLYHO\� ³GLVSRVHG RI´� RU FRQYHUWHG WR�RWKHU WKDQ SXEOLF SDUN
SXUSRVHV ZLWKRXW WKH H[SUHVV DXWKRULW\ RI DQ DFW RI WKH /HJLVODWXUH� ZKLFK VKDOO SURYLGH IRU WKH
VXEVWLWXWLRQ RI RWKHU ODQG RI HTXDO IDLU PDUNHW YDOXH DQG�UHDVRQDEO\ HTXLYDOHQW XVHIXOQHVV DQG
ORFDWLRQ WR WKDW EHLQJ GLVSRVHG RI RU FRQYHUWHG� DQG VXFK RWKHU DGGLWLRQDO UHTXLUHPHQWV DV VKDOO
EH UHTXLUHG E\ WKH�6WDWH�

�� /DQG DFTXLUHG IRU UHFUHDWLRQ RU FRQVHUYDWLRQ SXUSRVHV E\ D�QRW�IRU�SURILW RUJDQL]DWLRQ VKDOO EH
VXEMHFW WR D�FRQVHUYDWLRQ HDVHPHQW �VHH��7LWOH���RI�$UWLFOH����RI�WKH�(QYLURQPHQWDO�&RQVHUYDWLRQ�
/DZ� WR EH�KHOG E\ WKH 6WDWH��3DUNODQG�VKDOO QRW EH GLVSRVHG RI E\�WKH�QRW�IRU�SURILW�RUJDQL]DWLRQ�
H[FHSW WR WKH�6WDWH� D�ORFDO JRYHUQPHQW XQLW RU DQRWKHU TXDOLI\LQJ WD[ H[HPSW QRW�IRU�SURILW
RUJDQL]DWLRQ WKDW VKDOO EH UHTXLUHG WR�XVH LW IRU UHFUHDWLRQ RU FRQVHUYDWLRQ SXUSRVHV� 'LVSRVDO WR
DQ\ RWKHU HQWLW\ RI SDUNODQG DFTXLUHG IRU UHFUHDWLRQ RU FRQVHUYDWLRQ SXUSRVHV E\ D QRW�IRU�SURILW
FRUSRUDWLRQ VKDOO UHTXLUH WKH H[SUHVV DXWKRULW\ RI DQ DFW RI WKH�/HJLVODWXUH�

)� ,W LV�WKH�&RQWUDFWRU¶V UHVSRQVLELOLW\� SXUVXDQW WR 6HFWLRQV ���DQG ������ RI WKH :RUNHUV
 &RPSHQVDWLRQ
/DZ� WR�PDLQWDLQ IRU 6WDWH DXGLW DQG UHYLHZ�HLWKHU SURRI WKDW WKH\ KDYH:RUNHUV
 &RPSHQVDWLRQ�DQG�
'LVDELOLW\ %HQHILWV ,QVXUDQFH FRYHUDJH IRU DQ\ HPSOR\HHV� RU SURRI RI H[HPSWLRQ IURP WKH�1HZ�
<RUN 6WDWH :RUNHUV¶ &RPSHQVDWLRQ %RDUG� 7KH &RQWUDFWRU PXVW DOVR REWDLQ�IURP DQ\ FRQWUDFWRU RU
VXEFRQWUDFWRU KLUHG WR SURYLGH D VHUYLFH SXUVXDQW WR WKLV 0DVWHU &RQWUDFW� VLPLODU SURRI RU ZDLYHUV
IURP WKH�FRQWUDFWRU RU VXEFRQWUDFWRU� DQG PXVW PDLQWDLQ VXFK GRFXPHQWDWLRQ RQ ILOH IRU DXGLW�

*� $UFKHRORJ\� ,Q WKH�HYHQW RI DQ\ XQDQWLFLSDWHG DUFKHRORJLFDO GLVFRYHULHV� WKH &RQWUDFWRU VKDOO VWRS DOO
ZRUN DQG�QRWLI\ WKH 6WDWH LPPHGLDWHO\� :RUN VKDOO QRW UHVXPH XQWLO WKH 6WDWH GHWHUPLQHV KRZ DQ\
SUHYLRXVO\ XQGLVFRYHUHG DUFKHRORJLFDO UHPDLQV ZLOO EH WUHDWHG� 6SHFLDO DWWHQWLRQ VKDOO EH JLYHQ WR�
DQ\ GLVFRYHU\ RI EXULDOV� JUDYHV� RU KXPDQ UHPDLQV�
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3DJH � RI �� $WWDFKPHQW $�� ± 3URJUDP 6SHFLILF 7HUPV DQG &RQGLWLRQV

+� 3UHVHUYDWLRQ�RI�+LVWRULF 3URSHUWLHV� ,W LV WKH�SXEOLF SROLF\ DQG�LQ WKH SXEOLF LQWHUHVW RI WKH 6WDWH WR
SUHVHUYH 1HZ�<RUN¶V KLVWRULFDO� DUFKHRORJLFDO� DUFKLWHFWXUDO DQG FXOWXUDO KHULWDJH� $OO DFWLYLWLHV XQGHU
WKLV 0DVWHU &RQWUDFW VKDOO EH�UHYLHZHG XQGHU HLWKHU 6HFWLRQ ��� RI WKH�1DWLRQDO +LVWRULF 3UHVHUYDWLRQ
$FW RU 6HFWLRQ ����� RI WKH�1HZ <RUN 6WDWH�3DUNV� 5HFUHDWLRQ DQG�+LVWRULF 3UHVHUYDWLRQ /DZ WR�
HQVXUH WKDW DGYHUVH HIIHFWV RU LPSDFWV RQ VLJQLILFDQW SURSHUWLHV DUH DYRLGHG RU PLWLJDWHG� $Q\ ZRUN
WKDW DIIHFWV KLVWRULF SURSHUWLHV VKDOO FRQIRUP WR�7KH 6HFUHWDU\ RI WKH ,QWHULRU
V 6WDQGDUGV IRU WKH
7UHDWPHQW RI +LVWRULF 3URSHUWLHV ������7KH 6HFUHWDU\ RI WKH ,QWHULRU
V 6WDQGDUGV DQG *XLGHOLQHV IRU
$UFKHRORJLFDO 'RFXPHQWDWLRQ RU DQ\ RWKHU DSSOLFDEOH 6HFUHWDU\ RI WKH ,QWHULRU
V 6WDQGDUGV
�FROOHFWLYHO\ UHIHUHQFHG DV 67$1'$5'6�� ZKLFK DUH DYDLODEOH IURP WKH 6WDWH�

,� 3ODQQLQJ 5HTXLUHPHQWV�

�� $OO SODQQLQJ GRFXPHQWV� SODQV DQG VSHFLILFDWLRQV PXVW EH�DFFHSWHG E\ WKH 6WDWH EHIRUH WKH�
&RQWUDFWRU DZDUGV FRQWUDFWV IRU WKH SURMHFW RU WKH VXEMHFW SURSHUW\� 7KHVH PXVW EH�SUHSDUHG E\ D
TXDOLILHG SURIHVVLRQDO DFFHSWHG E\ WKH�6WDWH�

�� $Q\ GRFXPHQWV GHYHORSHG XQGHU WKLV 0DVWHU &RQWUDFW VKDOO LQFOXGH UHFRJQLWLRQ RI IXQGLQJ
WKURXJK WKH (QYLURQPHQWDO 3URWHFWLRQ )XQG IURP WKH�2IILFH RI 3DUNV� 5HFUHDWLRQ DQG�+LVWRULF
3UHVHUYDWLRQ�

-� &RQVWUXFWLRQ�5HTXLUHPHQWV� ,I WKH�3URMHFW GHVFULEHG LQ�WKLV 0DVWHU &RQWUDFW LQFOXGHV FRQVWUXFWLRQ�
WKH IROORZLQJ VKDOO DSSO\�

�� &RQWUDFW�SODQV��VSHFLILFDWLRQV��DQG�FRVW�HVWLPDWHV�VKDOO�EH�VXEPLWWHG�WR�WKH�6WDWH�IRU�UHYLHZ�SULRU�
WR�WKH�OHWWLQJ�RI�DQ\�FRQVWUXFWLRQ�FRQWUDFW�E\�WKH�&RQWUDFWRU���7KH�6WDWH�VKDOO�YHULI\�WKDW�WKH�
SODQV��VSHFLILFDWLRQV�DQG�FRVW�HVWLPDWHV�DUH�LQ�FRQIRUPDQFH�ZLWK�WKH�ZRUN�GHVFULEHG�LQ�
$WWDFKPHQW�%�� DQG�VKDOO�VR�QRWLI\�WKH�&RQWUDFWRU�LQ�ZULWLQJ��WKH�6WDWH�VKDOO�IXUWKHU�YHULI\�WKDW�
DSSURSULDWH�GRFXPHQWV�KDYH�EHHQ�SUHSDUHG�E\�D�SURIHVVLRQDO�OLFHQVHG�WR�SUDFWLFH�LQ�WKH�6WDWH�RI�
1HZ�<RUN���$OO�SODQV�DQG�VSHFLILFDWLRQV�DV�UHYLHZHG�VKDOO�EHFRPH�SDUW�RI�WKLV�0DVWHU�&RQWUDFW��
DQG�QR�FKDQJH�RU�UHYLVLRQ PD\�EH�PDGH�WR�VXFK�SODQV�DQG�VSHFLILFDWLRQV�ZLWKRXW�WKH�H[SUHVV�
ZULWWHQ�FRQVHQW�RI�WKH�6WDWH�

�� 7KH�&RQWUDFWRU�VKDOO�EH�UHVSRQVLEOH�IRU�DVVXULQJ�WKDW�WKH�SURMHFW�LV�GHVLJQHG�DQG�FRQVWUXFWHG�LQ�
FRQIRUPDQFH�ZLWK�WKH�8QLIRUP�)HGHUDO�$FFHVVLELOLW\�6WDQGDUGV��8)$6��� $SSHQGL[�$�WR����
&)5�SDUW����� �������WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�$FFHVVLELOLW\�*XLGHOLQHV�
�$'$$*��� $SSHQGL[�$�WR����&)5�SDUW�����DQG�WKH�1HZ�<RUN�6WDWH�8QLIRUP�)LUH�3UHYHQWLRQ�
DQG�%XLOGLQJ��,��&RGH��SDUWV�����������RI�7LWOH����1<&55���:KHUH�WKHUH�DUH�GLVFUHSDQFLHV�
DPRQJ�WKH�VHWV�RI�VWDQGDUGV�ZLWK�UHJDUG�WR�D�SDUWLFXODU�GHVLJQ�FRQVWUXFWLRQ�UHTXLUHPHQW��WKH�RQH�
SURYLGLQJ�IRU�WKH�JUHDWHVW�GHJUHH�RI�DFFRPPRGDWLRQ�IRU�WKH�GLVDEOHG�VKDOO�DSSO\�

�� ,W�LV�WKH�&RQWUDFWRU¶V�UHVSRQVLELOLW\�WR�DVVXUH�WKDW DOO�ZRUN�RQ�WKH�SURMHFW�FRPSOLHV�ZLWK�WKH�6WDWH�
(QYLURQPHQWDO�4XDOLW\�5HYLHZ�$FW���UHFHLYHV�DOO�UHTXLUHG�SHUPLWV�LQ�DGYDQFH��DQG�FRPSOLHV�ZLWK�
DOO�DSSOLFDEOH�)HGHUDO��6WDWH�DQG�RU�ORFDO�ODZV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��]RQLQJ�RUGLQDQFHV�
DQG�EXLOGLQJ�FRGHV�

.� 3RVW�&RPSOHWLRQ�5HTXLUHPHQWV� )ROORZLQJ FRPSOHWLRQ RI WKH SURMHFW� WKH�&RQWUDFWRU VKDOO EH
UHVSRQVLEOH IRU PDLQWDLQLQJ SURMHFW UHFRUGV� :KHUH WKH SURMHFW LQYROYHV DFTXLVLWLRQ RI HTXLSPHQW RU
DFTXLVLWLRQ RI RU LPSURYHPHQW RI UHDO SURSHUW\� WKH�&RQWUDFWRU VKDOO EH UHVSRQVLEOH IRU PDLQWDLQLQJ DQG
RSHUDWLQJ WKH�HTXLSPHQW� SURSHUW\� DQG�RU LPSURYHPHQWV� SURYLGLQJ SXEOLF DFFHVV� PDLQWDLQLQJ SXEOLF
VLJQDJH UHODWHG WR WKH SURMHFW� DQG�VHHNLQJ DQ\ UHTXLUHG 6WDWH DSSURYDOV� 7KH�6WDWH VKDOO KDYH WKH ULJKW
DQG�UHVSRQVLELOLW\ WR DXGLW UHFRUGV DQG LQVSHFW WKH SURMHFW DQG SURSHUW\ IRU FRPSOLDQFH�
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&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

+DUROG�/��-R\FH
$OEDQ\�&RXQW\�2IILFH

%XLOGLQJ
����6WDWH�6WUHHW���$OEDQ\�

1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�$XWKRUL]DWLRQ�ZLWK�,QWHUQDWLRQDO�'LR[LGH�,QF��,',��IRU�WKH�VXSSO\�RI�RGRU�FRQWURO�R[LGDQW��

'DWH� ϭϮͬϮͬϮϬϮϬ

6XEPLWWHG�%\� �ŶŐĞůŽ�'ĂƵĚŝŽ

'HSDUWPHQW� tĂƚĞƌ�WƵƌŝĨŝĐĂƚŝŽŶ��ŝƐƚƌŝĐƚ

7LWOH� �ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ

3KRQH� ϱϭϴͲϰϰϳͲϭϲϮϰ

'HSDUWPHQW�5HS� $QJHOR�*DXGLR

$WWHQGLQJ�0HHWLQJ� �ŶŐĞůŽ�'ĂƵĚŝŽ

3XUSRVH�RI�5HTXHVW�

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

&21&(51,1*�%8'*(7�$0(1'0(176

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��
�&RQWUDFWXDO
�(TXLSPHQW
�)ULQJH
�3HUVRQQHO
�3HUVRQQHO�1RQ�,QGLYLGXDO

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

�5HYHQXH

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

&21&(51,1*�&2175$&7�$87+25,=$7,216

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

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

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

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
/ŶƚĞƌŶĂƚŝŽŶĂů��ŝŽǆŝĚĞ�/ŶĐ
ϰϬ�tŚŝƚĞĐĂƉ��ƌŝǀĞ
EŽƌƚŚ�<ŝŶŐƐƚŽǁŶ͕�Z/��ϬϮϴϱϮ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� ΨϯϱϬ͕ϬϬϬ�;Ψϭϳϱ͕ϬϬϬͬǇĞĂƌͿ
6FRSH�RI�6HUYLFHV� ^ƵƉƉůǇ�ŽĨ�ŽĚŽƌ�ĐŽŶƚƌŽů�ŽǆŝĚĂŶƚ

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

&21&(51,1*�$//�5(48(676

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

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R
$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

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

SRZHUHG�E\�/HJLVWDU�
���



)LOH��� 703������ 9HUVLRQ� �

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

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� 'ϵϴϭϯϬ͘ϰϰϭϬϳ
$SSURSULDWLRQ�$PRXQW� ΨϯϱϬ͕ϬϬϬ�;Ψϭϳϱ͕ϬϬϬͬǇĞĂƌͿ

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� :ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϭͲ�ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϮ
/HQJWK�RI�&RQWUDFW� Ϯ�ǇĞĂƌƐ

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

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϭϯϯ�ŽĨ�ϮϬϮϬ
'DWH�RI�$GRSWLRQ� ϯͬϮϰͬϮϬϮϬ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
dŚĞ�ŽĚŽƌ�ĐŽŶƚƌŽů�ŽǆŝĚĂŶƚ�ŝƐ�ƵƐĞĚ�ŝŶ�ƚŚĞ��ŝƐƚƌŝĐƚ͛Ɛ�ƐůƵĚŐĞ�ĚĞǁĂƚĞƌŝŶŐ�ƉƌŽĐĞƐƐ�ƚŽ�ŵŝƚŝŐĂƚĞ�ŽĚŽƌƐ�ĂŶĚ�ŚǇĚƌŽŐĞŶ�ƐƵůĨŝĚĞ�ůĞǀĞůƐ
ǁŝƚŚŝŶ�ƚŚĞ�ƐŽůŝĚƐ�ďƵŝůĚŝŶŐ͘��dŚĞ��ŝƐƚƌŝĐƚ�ŚĂƐ�Ă�ůŽŶŐ�ŚŝƐƚŽƌǇ�ǁŝƚŚ�/�/�ĂƐ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�Ă�ƌĞůŝĂďůĞ�ƐƵƉƉůŝĞƌ�ĨŽƌ�ƚŚŝƐ�ƉƌŽĚƵĐƚ͘

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

SRZHUHG�E\�/HJLVWDU����



-DQXDU\��������

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

'HDU�&KDLUPDQ�-R\FH�

$V� SDUW� RI� RQJRLQJ� HIIRUWV� WR� PDNH� $OEDQ\� &RXQW\� D� OHDGHU� LQ� VXVWDLQDELOLW\� ,� DP� UHTXHVWLQJ�
DXWKRUL]DWLRQ� WR� HQWHU� LQWR� DJUHHPHQWV ZLWK� 1DWLRQDO� *ULG� IRU� WKH� SXUFKDVH� WKH� &RXQW\¶V� ����
VWUHHWOLJKWV� IRU� FRQYHUVLRQ� WR� KLJK� HIILFLHQF\� /('V�� )ROORZLQJ� WKH� &XVWRPHU� 3URMHFW�
&RPPLWPHQW $JUHHPHQW� ZLWK� WKH� 1HZ� <RUN� 3RZHU� $XWKRULW\�� ZKLFK� ZDV� DSSURYHG� DW� WKH�
/HJLVODWXUH¶V�'HFHPEHU�� ���������PHHWLQJ��7KH�QH[W� VWHS� LV� HQWHULQJ� LQWR� D� 3XUFKDVH� DQG�6DOH�
$JUHHPHQW��³36$´��IRU�WKH�DVVHWV VXEMHFW�WR�VDOH�DQG�D /LFHQVH�$JUHHPHQW�IRU�&XVWRPHU�2ZQHG�
6WUHHW�DQG�$UHD�/LJKWLQJ $WWDFKPHQWV�WR 8WLOLW\�3ROHV�DQG�6WUXFWXUHV��³$WWDFKPHQW�$JUHHPHQW´��
7KH�36$�JRYHUQV WKH� WHUPV� DQG�FRQGLWLRQV�RI� WKH�DVVHW� VDOH�DQG� WKH�$WWDFKPHQW�$JUHHPHQW� LV�
QHFHVVDU\�IRU�DQ\�VWUHHW�OLJKWLQJ�DVVHWV�WKDW�ZLOO�UHPDLQ�RQ�1DWLRQDO *ULG�HOHFWULF�IDFLOLWLHV�

7KH�1HZ�<RUN� 3RZHU�$XWKRULW\� LV� ILQDQFLQJ� WKH� SXUFKDVH� DQG� FRQYHUVLRQ� SURMHFW� IRU�$OEDQ\�
&RXQW\� DQG� ZLOO� SURYLGH� UHLPEXUVHPHQW IRU� WKH� IXOO� SXUFKDVH� SULFH� RI� WKH� VWUHHWOLJKWV�� 7KH�
HVWLPDWHG� SXUFKDVHG� SULFH� SURYLGHG� E\� 1DWLRQDO� *ULG� LV� ������������ DQG� , DP� UHTXHVWLQJ�
DXWKRUL]DWLRQ WR� H[HFXWH� DQ� DJUHHPHQW� QRW� WR� H[FHHG���������� WR� DFFRXQW� IRU� DQ\� DGMXVWPHQWV�
ZKHQ� WKH� ILQDO� SXUFKDVH� SULFH� LV� FDOFXODWHG� SULRU� WR� FORVLQJ� )ROORZLQJ� H[HFXWLRQ� RI� WKH�
DERYHPHQWLRQHG�DJUHHPHQWV�1DWLRQDO�*ULG�ZLOO� VXEPLW� WKH�SURSRVHG�VDOH� WR� WKH�3XEOLF�6HUYLFH�
&RPPLVVLRQ� IRU� DSSURYDO��$� FORVLQJ� GDWH�ZLOO� EH� LGHQWLILHG� IROORZLQJ�36&�DSSURYDO� OLNHO\� LQ�
VXPPHU RU�IDOO RI�������

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

6LQFHUHO\

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

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

'$1 ,(/�3� 0&&2<
&2817<�(;(&87,9(

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

:::�$/%$1<&2817<�&20

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

���



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

+DUROG�/��-R\FH
$OEDQ\�&RXQW\�2IILFH

%XLOGLQJ
����6WDWH�6WUHHW���$OEDQ\�

1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVWLQJ�$XWKRUL]DWLRQ�WR�(QWHU�LQWR�DQ�$JUHHPHQW�ZLWK�1DWLRQDO�*ULG�IRU�WKH�3XUFKDVH�RI
6WUHHWOLJKWV

'DWH� ϭϮͬϯϭͬϮϬϮϬ

6XEPLWWHG�%\� >ƵĐĂƐ�ZŽŐĞƌƐ

'HSDUWPHQW� �ŽƵŶƚǇ��ǆĞĐƵƚŝǀĞ

7LWOH� ^ĞŶŝŽƌ�WŽůŝĐǇ��ŶĂůǇƐƚ

3KRQH� ϱϭϴͲϰϰϳͲϱϱϲϲ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� >ƵĐĂƐ�ZŽŐĞƌƐ

3XUSRVH�RI�5HTXHVW�

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

&21&(51,1*�%8'*(7�$0(1'0(176

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

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

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

,QFUHDVH�$FFRXQW�/LQH�1R�� ^ĞĞ��ƵĚŐĞƚ��ŵĞŶĚŵĞŶƚ
6RXUFH�RI�)XQGV� EzW�
7LWOH�&KDQJH� Eͬ�

&21&(51,1*�&2175$&7�$87+25,=$7,216

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

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

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

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
1,$*$5$�02+$:.�32:(5�&25325$7,21�G�E�D�1$7,21$/�*5,'
����(ULH�%RXOHYDUG�:HVW
6\UDFXVH��1HZ�<RUN������

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

$PRXQW�5DLVH�6FKHGXOH�)HH� 1RW�WR�([FHHG���������
6FRSH�RI�6HUYLFHV� WƵƌĐŚĂƐĞ�ŽĨ�^ƚƌĞĞƚůŝŐŚƚƐ�ĨƌŽŵ�EĂƚŝŽŶĂů�'ƌŝĚ

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

&21&(51,1*�$//�5(48(676

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

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R
$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

&RXQW\�%XGJHW�$FFRXQWV�
5HYHQXH�$FFRXQW�DQG�/LQH� �ϯϱϭϭϬ͘ϬϯϬϳϰ��������������EzW��^ƚƌĞĞƚůŝŐŚƚ�WƵƌĐŚĂƐĞ�WƌŽŐƌĂŵ
5HYHQXH�$PRXQW� ΨϭϱϬ͕ϬϬϬ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �ϵϱϭϭϬ͘ϰϰϬϭϮ͘ϭϬϬϬϬ�������^ƚƌĞĞƚůŝŐŚƚ�WƵƌĐŚĂƐĞ�WƌŽŐƌĂŵ
$SSURSULDWLRQ�$PRXQW� ΨϭϱϬ͕ϬϬϬ

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� �ůŽƐŝŶŐ�ǁŝůů�ďĞ�ƐĐŚĞĚƵůĞĚ�ĂĨƚĞƌ�W^��ĂƉƉƌŽǀĂů
/HQJWK�RI�&RQWUDFW� WƵƌĐŚĂƐĞ

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

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ZĞƐŽůƵƚŝŽŶ�ϰϵϰ�ĨŽƌ�ϮϬϮϬ
'DWH�RI�$GRSWLRQ� ϭϮͬϮϭͬϮϬϮϬ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
�Ɛ ƉĂƌƚ ŽĨ ŽŶŐŽŝŶŐ ĞĨĨŽƌƚƐ ƚŽ ŵĂŬĞ �ůďĂŶǇ �ŽƵŶƚǇ Ă ůĞĂĚĞƌ ŝŶ ƐƵƐƚĂŝŶĂďŝůŝƚǇ / Ăŵ ƌĞƋƵĞƐƚŝŶŐ ĂƵƚŚŽƌŝǌĂƚŝŽŶ ƚŽ
ĞŶƚĞƌ ŝŶƚŽ ĂŐƌĞĞŵĞŶƚƐ ǁŝƚŚ EĂƚŝŽŶĂů 'ƌŝĚ ĨŽƌ ƚŚĞ ƉƵƌĐŚĂƐĞ ƚŚĞ �ŽƵŶƚǇ͛Ɛ ϭϬϱ ƐƚƌĞĞƚůŝŐŚƚƐ ĨŽƌ ĐŽŶǀĞƌƐŝŽŶ ƚŽ ŚŝŐŚ
ĞĨĨŝĐŝĞŶĐǇ >��Ɛ͘ &ŽůůŽǁŝŶŐ ƚŚĞ �ƵƐƚŽŵĞƌ WƌŽũĞĐƚ �ŽŵŵŝƚŵĞŶƚ �ŐƌĞĞŵĞŶƚ ǁŝƚŚ ƚŚĞ EĞǁ zŽƌŬ WŽǁĞƌ �ƵƚŚŽƌŝƚǇ͕
ǁŚŝĐŚ ǁĂƐ ĂƉƉƌŽǀĞĚ Ăƚ ƚŚĞ >ĞŐŝƐůĂƚƵƌĞ͛Ɛ �ĞĐĞŵďĞƌ͕ Ϯϭ͕ ϮϬϮϬ ŵĞĞƚŝŶŐ͘ dŚĞ ŶĞǆƚ ƐƚĞƉ ŝƐ ĞŶƚĞƌŝŶŐ ŝŶƚŽ Ă
WƵƌĐŚĂƐĞ ĂŶĚ ^ĂůĞ �ŐƌĞĞŵĞŶƚ ;͞W^�͟Ϳ ĨŽƌ ƚŚĞ ĂƐƐĞƚƐ ƐƵďũĞĐƚ ƚŽ ƐĂůĞ ĂŶĚ Ă >ŝĐĞŶƐĞ �ŐƌĞĞŵĞŶƚ ĨŽƌ �ƵƐƚŽŵĞƌͲ
KǁŶĞĚ ^ƚƌĞĞƚ ĂŶĚ �ƌĞĂ >ŝŐŚƚŝŶŐ �ƚƚĂĐŚŵĞŶƚƐ ƚŽ hƚŝůŝƚǇ WŽůĞƐ ĂŶĚ ^ƚƌƵĐƚƵƌĞƐ ;͞�ƚƚĂĐŚŵĞŶƚ �ŐƌĞĞŵĞŶƚ͟Ϳ͘ dŚĞ
W^� ŐŽǀĞƌŶƐ ƚŚĞ ƚĞƌŵƐ ĂŶĚ ĐŽŶĚŝƚŝŽŶƐ ŽĨ ƚŚĞ ĂƐƐĞƚ ƐĂůĞ ĂŶĚ ƚŚĞ �ƚƚĂĐŚŵĞŶƚ �ŐƌĞĞŵĞŶƚ ŝƐ ŶĞĐĞƐƐĂƌǇ ĨŽƌ ĂŶǇ
ƐƚƌĞĞƚ�ůŝŐŚƚŝŶŐ�ĂƐƐĞƚƐ�ƚŚĂƚ�ǁŝůů�ƌĞŵĂŝŶ�ŽŶ�EĂƚŝŽŶĂů�'ƌŝĚ�ĞůĞĐƚƌŝĐ�ĨĂĐŝůŝƚŝĞƐ͘

dŚĞ�EĞǁ�zŽƌŬ�WŽǁĞƌ��ƵƚŚŽƌŝƚǇ�ŝƐ�ĨŝŶĂŶĐŝŶŐ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ĂŶĚ�ĐŽŶǀĞƌƐŝŽŶ�ƉƌŽũĞĐƚ�ĨŽƌ��ůďĂŶǇ��ŽƵŶƚǇ�ĂŶĚ�ǁŝůů
ƉƌŽǀŝĚĞ�ƌĞŝŵďƵƌƐĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ĨƵůů�ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ�ŽĨ�ƚŚĞ�ƐƚƌĞĞƚůŝŐŚƚƐ͘�dŚĞ�ĞƐƚŝŵĂƚĞĚ�ƉƵƌĐŚĂƐĞĚ�ƉƌŝĐĞ�ƉƌŽǀŝĚĞĚ
ďǇ�EĂƚŝŽŶĂů�'ƌŝĚ�ŝƐ�ΨϭϰϮ͕ϭϵϴ͘ϳϬ�ĂŶĚ�/�Ăŵ�ƌĞƋƵĞƐƚŝŶŐ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ĞǆĞĐƵƚĞ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ŶŽƚ�ƚŽ�ĞǆĐĞĞĚ
ΨϭϱϬ͕ϬϬϬ�ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ĂŶǇ�ĂĚũƵƐƚŵĞŶƚƐ�ǁŚĞŶ�ƚŚĞ�ĨŝŶĂů�ƉƵƌĐŚĂƐĞ�ƉƌŝĐĞ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ƉƌŝŽƌ�ƚŽ�ĐůŽƐŝŶŐ͘�&ŽůůŽǁŝŶŐ
ĞǆĞĐƵƚŝŽŶ�ŽĨ�ƚŚĞ�ĂďŽǀĞŵĞŶƚŝŽŶĞĚ�ĂŐƌĞĞŵĞŶƚƐ�EĂƚŝŽŶĂů�'ƌŝĚ�ǁŝůů�ƐƵďŵŝƚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƐĂůĞ�ƚŽ�ƚŚĞ�WƵďůŝĐ
^ĞƌǀŝĐĞ��ŽŵŵŝƐƐŝŽŶ�ĨŽƌ�ĂƉƉƌŽǀĂů͘���ĐůŽƐŝŶŐ�ĚĂƚĞ�ǁŝůů�ďĞ�ŝĚĞŶƚŝĨŝĞĚ�ĨŽůůŽǁŝŶŐ�W^��ĂƉƉƌŽǀĂů͕�ůŝŬĞůǇ�ŝŶ�ƐƵŵŵĞƌ�Žƌ
ĨĂůů�ŽĨ�ϮϬϮϭ͘

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

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

SRZHUHG�E\�/HJLVWDU����



'HFHPEHU��������
9,$�&(57,),('�0$,/

+RQRUDEOH 'DQLHO�3��0F&R\
&RXQW\�([HFLWXYH
$OEDQ\�&RXQW\
����6WDWH�6WUHHW��5RRP�����
$OEDQ\��1HZ�<RUN������������

5H� 6DOH�RI�6WUHHW�/LJKWLQJ�$VVHWV�/RFDWHG�LQ�&2817<�2)�$/%$1<
%LOO�$FFRXQW�1RV����������������������������������������������������

'HDU�&RXQW\�([HFXWLYH�0F&R\�

1LDJDUD� 0RKDZN� 3RZHU� &RUSRUDWLRQ� G�E�D� 1DWLRQDO� *ULG� �³1DWLRQDO� *ULG´� RU� ³WKH�
&RPSDQ\´��LV�ZULWLQJ�LQ�FRQQHFWLRQ�ZLWK�\RXU OHWWHU�LQGLFDWLQJ�WKH�LQWHUHVW�RI�WKH�&RXQW\�RI $OEDQ\
�³WKH�&RXQW\´��WR�SURFHHG�ZLWK�WKH�DFTXLVLWLRQ�RI�FHUWDLQ�VWUHHW�OLJKWLQJ�DVVHWV�ORFDWHG�LQ�WKH�&RXQW\���
$FFRPSDQ\LQJ� WKLV� OHWWHU� DUH� IRUPV� IRU� WKH� 3XUFKDVH� DQG� 6DOH� $JUHHPHQW� �³36$´�� IRU� WKH� DVVHWV�
VXEMHFW� WR� VDOH� DQG� WKH� /LFHQVH� $JUHHPHQW� IRU� &XVWRPHU�2ZQHG� 6WUHHW� DQG� $UHD� /LJKWLQJ�
$WWDFKPHQWV� WR�8WLOLW\�3ROHV� DQG�6WUXFWXUHV� �³$WWDFKPHQW�$JUHHPHQW´� WKDW�ZLOO� JRYHUQ� WKH� IXWXUH
DUUDQJHPHQW� IRU� VWUHHW� OLJKWLQJ� DVVHWV� SXUFKDVHG� E\� WKH� &RXQW\� WKDW UHPDLQ� ORFDWHG� RQ� &RPSDQ\�
IDFLOLWLHV���,Q�DGGLWLRQ��WKLV�OHWWHU�GHVFULEHV�QH[W�VWHSV��UHTXLUHG�DSSURYDOV��DQG�WLPHOLQH�JRLQJ�IRUZDUG�

3XUFKDVH�DQG�6DOH�DQG�$WWDFKPHQW�$JUHHPHQWV

%RWK� SDUWLHV� DUH� UHTXLUHG� WR H[HFXWH� D� 36$ DQG� $WWDFKPHQW� $JUHHPHQW WR� IRUPDOL]H� WKH
WUDQVDFWLRQ���7KH�36$�ZLOO�JRYHUQ�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�DVVHW�VDOH���7KH�&RPSDQ\¶V�IRUP�
36$�LV�DWWDFKHG IRU�\RXU�UHYLHZ��LQVHUWLRQ�RI�PXQLFLSDO�LQIRUPDWLRQ��ILQDOL]DWLRQ DQG�H[HFXWLRQ�� 7KH�
$WWDFKPHQW�$JUHHPHQW� LV�DOVR�QHFHVVDU\� IRU�DQ\�VWUHHW� OLJKWLQJ�DVVHWV� WKDW�ZLOO� UHPDLQ�RQ�1DWLRQDO�
*ULG�HOHFWULF�IDFLOLWLHV��6RPH�PXQLFLSDOLWLHV�KDYH�LQGLFDWHG�DQ�LQWHUHVW�LQ�VPDUW�FLW\�WHFKQRORJ\��VXFK�
DV� QHWZRUN� OLJKWLQJ� FRQWURO� QRGHV�� DQG� WKH� &RPSDQ\� KDV� ZRUNHG� ZLWK� WKRVH� PXQLFLSDOLWLHV� WR�
DFFRPPRGDWH� VXFK� WHFKQRORJ\� FRQVLVWHQW� ZLWK� WKH� &RPSDQ\¶V� WDULII� REOLJDWLRQV�� � ,I� WKH� &RXQW\�
LQWHQGV WR�SXUVXH�VPDUW�FLW\�WHFKQRORJ\�DV�SDUW�RI�WKH�VWUHHW�OLJKW�DFTXLVLWLRQ��SOHDVH�OHW�PH�NQRZ��DV�
WKLV�ZLOO�UHTXLUH�DGGLWLRQDO�WHUPV�DQG�FRQGLWLRQV�LQ�WKH�$WWDFKPHQW�$JUHHPHQW���

2QFH� DOO� WKH� GRFXPHQWV� DUH� H[HFXWHG� DQG� UHWXUQHG�� WKH� &RPSDQ\� ZLOO� WKHQ� UHYLHZ� WKH�
PDWHULDOV��DQG�LI�DOO�DUH LQ�RUGHU��WKH�&RPSDQ\�ZLOO�FRXQWHUVLJQ�WKH�36$�DQG�$WWDFKPHQW�$JUHHPHQW�
GDWH�WKH�GRFXPHQWV� DQG�SURYLGH�\RX�ZLWK IXOO\ H[HFXWHG�FRSLHV�

6HFWLRQ����)LOLQJ�3URFHVV

8SRQ�H[HFXWLRQ�RI�WKH�GRFXPHQWV� WKH�&RPSDQ\��ZKLFK�LV UHJXODWHG�E\�WKH�1HZ�<RUN�6WDWH�
3XEOLF�6HUYLFH�&RPPLVVLRQ��³36&´���PXVW�SHWLWLRQ�WKH�36&�IRU�DSSURYDO�SXUVXDQW�WR�3XEOLF�6HUYLFH�
/DZ������� �1DWLRQDO�*ULG�ZLOO�FRPSLOH DQG�ILOH WKH�QHFHVVDU\�GRFXPHQWV� UHTXLUHG� IRU�36&�UHYLHZ�
%HFDXVH WKH� RULJLQDO� FRVW� RI� WKH� DVVHWV� VXEMHFW� WR� VDOH� LV� JUHDWHU� WKDQ� ���������� D� IRUPDO� 36&�
SURFHHGLQJ� LV� UHTXLUHG�� � 7KH� WLPH� IRU� D� IRUPDO� 36&� UHYLHZ� YDULHV� DQG FDQ� WDNH� VHYHUDO� PRQWKV�
GHSHQGLQJ�RQ�WKH�FRPSOH[LW\�RI�WKH�WUDQVDFWLRQ�

���



�

&ORVLQJ��'LVFRQQHFWLRQ�DQG�6HUYLFH�&ODVVLILFDWLRQ

7KH�SDUWLHV�ZLOO�EH�DEOH�WR�FORVH�WKH�WUDQVDFWLRQ�RQFH�DOO�QHFHVVDU\�DSSURYDOV�DUH�UHFHLYHG�IRU�
WKH VDOH���$�VDPSOH�RI�WKH�ELOO�RI�VDOH�WKDW�ZLOO�EH�H[HFXWHG�DW�FORVLQJ�LV�LQFOXGHG DV�DQ�H[KLELW�WR WKH�
36$���$IWHU�FORVLQJ��WKH�&RXQW\�ZLOO KDYH�WZHQW\�IRXU������PRQWKV�WR�LQVWDOO�GLVFRQQHFW GHYLFHV�IRU
WKH�DVVHWV LQ�DFFRUGDQFH�ZLWK� WKH�&RPSDQ\¶V� VWDQGDUGV�� �'HVFULSWLRQV RI� WKH�SURFHVV�DQG� ILQDQFLDO�
VHFXULW\�UHTXLUHPHQWV�DVVRFLDWHG�ZLWK�DVVHW�VHSDUDWLRQ�DUH�LQFOXGHG LQ�WKH�36$���7KH�&RXQW\�ZLOO EH�
UHVSRQVLEOH� IRU� WKH� RSHUDWLRQ�� PDLQWHQDQFH�� UHSODFHPHQW�� DQG� LQVWDOODWLRQ� RI� WKH� VWUHHW� OLJKW� DVVHWV�
VXEMHFW� WR� WKH� VDOH� DIWHU� WKH� FORVLQJ�� � 7KH� &RXQW\¶V� VHUYLFH� FODVVLILFDWLRQ� �³6&´�� IRU� WKH� DFFRXQW�
DVVRFLDWHG� ZLWK� WKH� DVVHWV� ZLOO� WKHQ� EH� FKDQJHG LQ� DFFRUGDQFH� ZLWK� WKH� &RPSDQ\¶V� 3�6�&�� ���� ±
2XWGRRU�/LJKWLQJ�7DULII�IURP�6HUYLFH�&ODVVLILFDWLRQ��³6&��´� WR�6&�� �HQHUJ\�RQO\��

,�KRSH WKLV�OHWWHU�SURYLGHV�WKH�LQIRUPDWLRQ�KHOSIXO�IRU�\RXU�HYDOXDWLRQ�RI�WKH VWUHHW�OLJKW�VDOH���
3OHDVH� FRQWDFW� PH� LI� \RX� KDYH� DQ\� TXHVWLRQV�� 1DWLRQDO� *ULG� ORRNV IRUZDUG� WR� ZRUNLQJ� ZLWK� WKH�
&RXQW\�WRZDUGV FRPSOHWLRQ�RI�WKLV�VDOH���

6LQFHUHO\�

0LFKDHO�$��'L$FHWLV
0DQDJHU��
&XVWRPHU�	�&RPPXQLW\�(QJDJHPHQW

FF�

(QF� 36$
$WWDFKPHQW�$JUHHPHQW

���



$*5((0(17�)25�385&+$6(�$1'�6$/(�2)�675((7�/,*+76

7+,6�$*5((0(17�)25�385&+$6(�$1'�6$/(�2)�675((7�/,*+76 �WKLV�
³$JUHHPHQW´�� LV� PDGH� DV� RI� WKLV BBBBB� GD\� RI� BBBBBBBBBBBB�� ��BB �WKH� ³(IIHFWLYH� 'DWH´���
EHWZHHQ� 1,$*$5$� 02+$:.� 32:(5� &25325$7,21� G�E�D� 1$7,21$/� *5,'�� D�
FRUSRUDWLRQ RUJDQL]HG�DQG�H[LVWLQJ�XQGHU�WKH�ODZV�RI�WKH�6WDWH�RI�1HZ�<RUN��KDYLQJ�DQ�RIILFH�DQG�
SODFH� RI� EXVLQHVV� DW� ���� (ULH� %RXOHYDUG�:HVW�� 6\UDFXVH�� 1HZ� <RUN� ����� �³6HOOHU´�� DQG� WKH�
&2817<�2)�$/%$1<� D PXQLFLSDO�FRUSRUDWLRQ�RUJDQL]HG�DQG�H[LVWLQJ�XQGHU�WKH�ODZV�RI�WKH�
6WDWH�RI 1HZ�<RUN�ZLWK�LWV�SULQFLSDO�SODFH�RI�EXVLQHVV�DW�����6WDWH�6WUHHW��5RRP�������$OEDQ\��1<�
����� �³%X\HU´�� %X\HU�DQG�6HOOHU DUH�VRPHWLPHV�KHUHLQ�UHIHUUHG�WR�LQGLYLGXDOO\�DV�D�³3DUW\´�DQG�
FROOHFWLYHO\�DV�WKH�³3DUWLHV�´

:,71(66(7+ �

:+(5($6� 6HOOHU�RZQV��RSHUDWHV�DQG�PDLQWDLQV�DQ�HOHFWULF�WUDQVPLVVLRQ�DQG�GLVWULEXWLRQ�
V\VWHP�� LQFOXGLQJ�FHUWDLQ� VWUHHW� OLJKWV XVHG WR�SURYLGH� OLJKWLQJ�VHUYLFH�XQGHU�ELOO� DFFRXQW�QXPEHU�
������������� ������������� ������������� DQG� ����������� WR� %X\HU� ZLWKLQ� LWV� PXQLFLSDO�
ERXQGDULHV�XQGHU�6HUYLFH�&ODVVLILFDWLRQ��³6�&�´��1R����RI�6HOOHU¶V�2XWGRRU�/LJKWLQJ�7DULII �GHILQHG�
EHORZ��

:+(5($6��%X\HU GHVLUHV WR�SXUFKDVH� WKH�6WUHHW�/LJKWV �DV�GHILQHG�EHORZ LQ�6HFWLRQ����
IURP�6HOOHU DV�SURYLGHG�LQ�6HFWLRQ�)���RI�6�&� 1R����RI�6HOOHU¶V�2XWGRRU�/LJKWLQJ�7DULII �GHILQHG�
EHORZ���DQG�6HOOHU�LV�ZLOOLQJ�WR�VHOO�WKH�6WUHHW�/LJKWV�WR�%X\HU�

12:�7+(5()25(��LQ�FRQVLGHUDWLRQ�RI�WKH�FRPPLWPHQWV�PDGH�KHUHLQ�DQG�LQWHQGLQJ�WR�EH�
OHJDOO\�ERXQG� WKHUHE\� DQG�RWKHU�YDOXDEOH�FRQVLGHUDWLRQ�� WKH�VXIILFLHQF\�DQG�UHFHLSW�RI�ZKLFK�DUH�
KHUHE\�DFNQRZOHGJHG� WKH�3DUWLHV�DJUHH�DV�IROORZV�

�� 'HILQLWLRQV�� &DSLWDOL]HG WHUPV�VKDOO�KDYH�WKH�PHDQLQJV�GHILQHG�WKURXJKRXW�WKLV�$JUHHPHQW�
RU�DV�VSHFLILHG�EHORZ�LQ�WKLV�6HFWLRQ���

³$JUHHPHQW´�PHDQV�WKLV�$JUHHPHQW�IRU�3XUFKDVH�DQG�6DOH�RI�6WUHHW�/LJKWV��WRJHWKHU�ZLWK�WKH�
H[KLELWV�DQG�VFKHGXOHV�DWWDFKHG�KHUHWR��DV�WKH�VDPH�PD\�EH DPHQGHG�IURP�WLPH�WR�WLPH�

³$WWDFKPHQW�$JUHHPHQW´�PHDQV�WKH�/LFHQVH�$JUHHPHQW�IRU�&XVWRPHU�2ZQHG�6WUHHW�DQG�$UHD�
/LJKWLQJ�$WWDFKPHQWV�WR�8WLOLW\�3ROHV�DQG�6WUXFWXUHV�H[HFXWHG�E\�%X\HU�DQG 6HOOHU DQG KHUHWR�DV�([KLELW�
$�

³%LOO�RI�6DOH´�PHDQV�WKH�4XLW�&ODLP�%LOO�RI�6DOH��VXEVWDQWLDOO\�LQ�WKH�IRUP�RI�([KLELW�% KHUHWR��WR�
EH�H[HFXWHG DQG�GHOLYHUHG�E\�WKH�3DUWLHV DW�WKH�&ORVLQJ��WR�HYLGHQFH�WKH�WUDQVIHU�E\�6HOOHU�WR�%X\HU�RI�
6HOOHU¶V�ULJKW��WLWOH�DQG�LQWHUHVW�LQ�DQG�WR�WKH�6WUHHW�/LJKWV�

³%UHDFKLQJ�3DUW\´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ������H��

³%XVLQHVV�'D\´�PHDQV�DQ\�GD\�RWKHU�WKDQ�6DWXUGD\��6XQGD\� DQG�DQ\�GD\�RQ�ZKLFK�EDQNLQJ�
LQVWLWXWLRQV�LQ�WKH�6WDWH�RI�1HZ�<RUN�DUH�DXWKRUL]HG�E\�ODZ�RU�RWKHU�JRYHUQPHQWDO�DFWLRQ�WR�FORVH�

���



�

³%X\HU¶V�5HTXLUHG�$SSURYDOV´�PHDQV� �L��DOO�UHTXLUHG�DSSURYDOV�RI�%X\HU¶V�JRYHUQLQJ�ERDUG�
WR�DXWKRUL]H %X\HU��E\�DQ DXWKRUL]HG�UHSUHVHQWDWLYH��WR�HQWHU�LQWR�WKLV�$JUHHPHQW��WKH�%LOO�RI�6DOH��WKH�
$WWDFKPHQW�$JUHHPHQW DQG� WKH�6HUYLFH�$JUHHPHQW� DQG� �LL�� WKRVH RWKHU� DSSURYDOV�� LI� DQ\� OLVWHG� RQ�
([KLELW�&�

³&ORVLQJ´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�����

³&ORVLQJ�'DWH´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ�����

³&RPPHUFLDOO\�5HDVRQDEOH�(IIRUWV´�PHDQV�HIIRUWV�ZKLFK�DUH�GHVLJQHG�WR�HQDEOH�WKH�SHUIRUPLQJ�
3DUW\��GLUHFWO\�RU�LQGLUHFWO\��WR�VDWLVI\�D�FRQGLWLRQ�WR��RU�RWKHUZLVH�DVVLVW�LQ�WKH�FRQVXPPDWLRQ�RI��WKH�
WUDQVDFWLRQV�FRQWHPSODWHG�E\�WKLV�$JUHHPHQW�DQG�ZKLFK�GR�QRW�UHTXLUH�WKH�SHUIRUPLQJ�3DUW\�WR�H[SHQG�
DQ\� IXQGV� RU� DVVXPH� DQ\� OLDELOLWLHV� RWKHU� WKDQ� H[SHQGLWXUHV� DQG� OLDELOLWLHV�ZKLFK� DUH� FXVWRPDU\� DQG�
UHDVRQDEOH�LQ�QDWXUH�DQG�DPRXQW�LQ�WKH�FRQWH[W�RI�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�E\�WKLV�$JUHHPHQW�

³&RPPLVVLRQ´�PHDQV�WKH�1HZ�<RUN�6WDWH�3XEOLF�6HUYLFH�&RPPLVVLRQ�

³(VWLPDWHG�3XUFKDVH�3ULFH´�KDV�WKH�PHDQLQJV�VHW�IRUWK�LQ�6HFWLRQ������

³([FOXGHG�$VVHWV´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ���

³)LQDO�3XUFKDVH�3ULFH´�KDV�WKH�PHDQLQJV�VHW�IRUWK�LQ�6HFWLRQ�����

³/HWWHU�V�� RI� &UHGLW´� PHDQV� DQ� LUUHYRFDEOH�� XQFRQGLWLRQDO� DQG� QRQWUDQVIHUDEOH� VWDQGE\
/HWWHU� RI�&UHGLW�� LQ� WKH� IRUP� DWWDFKHG� KHUHWR� DV� $SSHQGL[ 6��� ZKLFK� LV� LVVXHG� E\� D�PDMRU�8�6��
FRPPHUFLDO�EDQN�RU�WKH�8�6��EUDQFK�RIILFH�RI�D�IRUHLJQ�EDQN�ZLWK��LQ�HLWKHU�FDVH��D�&UHGLW�5DWLQJ�RI�
DW� OHDVW� �D�� ³$�´� E\� 6WDQGDUG� 	� 3RRU¶V� 5DWLQJ� *URXS� �D� GLYLVLRQ� RI�0F*UDZ�+LOO�� ,QF��� RU� LWV�
VXFFHVVRUV��³6	3´��DQG�³$�´�E\�0RRG\¶V�,QYHVWRU�6HUYLFHV�,QF��RU�LWV�VXFFHVVRU��³0RRG\¶V´���LI�
VXFK�HQWLW\�LV�UDWHG�E\�ERWK�6	3�DQG�0RRG\¶V� RU��E��³$´�E\�6	3�RU�³$�´�E\�0RRG\¶V�� LI�VXFK�
HQWLW\�LV�UDWHG�E\�HLWKHU�6	3�RU�0RRG\
V��EXW�QRW�ERWK�

³2XWVLGH�'DWH´�KDV�WKH�PHDQLQJ�VHW�IRUWK�LQ�6HFWLRQ������E��

³3HUPLWWHG�/LHQ´�PHDQV� �D��DQ\�OLHQ�IRU�WD[HV�QRW�\HW�GXH�RU�GHOLQTXHQW� �E��DQ\�OLHQ�IRU�WD[HV�
EHLQJ�FRQWHVWHG�LQ�JRRG�IDLWK�E\�DSSURSULDWH�SURFHHGLQJV�DQG�QRW�LQ�H[FHVV�RI���������� �F��DQ\�OLHQ�
DULVLQJ�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV�E\�RSHUDWLRQ�RI�ODZ�ZLWK�UHVSHFW�WR�D�OLDELOLW\�WKDW�LV�QRW�\HW�GXH�
RU�GHOLQTXHQW�RU�ZKLFK�LV�EHLQJ�FRQWHVWHG�LQ�JRRG�IDLWK�E\�6HOOHU� �G��]RQLQJ��SODQQLQJ� DQG�RWKHU�VLPLODU�
JRYHUQPHQWDO�OLPLWDWLRQV�DQG�UHVWULFWLRQV��DOO�ULJKWV�RI�DQ\�JRYHUQPHQWDO�DXWKRULW\�WR�UHJXODWH�DQ\�DVVHW��
DQG�DOO�PDWWHUV�RI�SXEOLF�UHFRUG� DQG��H��DQ\�OLHQ�UHOHDVHG�SULRU�WR�&ORVLQJ�

³3XUFKDVH�3ULFH´ KDV WKH�PHDQLQJV VHW�IRUWK�LQ�6HFWLRQ�����

³5HFRQILJXUDWLRQ�:RUN´�PHDQV WKDW�ZRUN�UHTXHVWHG�E\�%X\HU�DQG�SHUIRUPHG�E\�6HOOHU�LQ�RUGHU�
WR�FRQWLQXH�WR�SURYLGH�VDIH�DQG�UHOLDEOH�HOHFWULF�VHUYLFH�WR�%X\HU�DIWHU�WKH�6WUHHW�/LJKWV KDYH�EHHQ DFTXLUHG�
E\�%X\HU�

���
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³6HOOHU¶V�(OHFWULFLW\�7DULII´�PHDQV�6HOOHU¶V 3�6�&��1R����� ± (OHFWULFLW\�7DULII��DV�PRGLILHG�DQG�
LQ�HIIHFW�IURP�WLPH�WR�WLPH�

³6HOOHU¶V�2XWGRRU�/LJKWLQJ�7DULII´�PHDQV 6HOOHU¶V 3�6�&� 1R������± 2XWGRRU�/LJKWLQJ 7DULII�
DV�PRGLILHG�DQG�LQ�HIIHFW�IURP�WLPH�WR�WLPH�

³6HOOHU¶V�5HTXLUHG�$SSURYDOV´�PHDQV���D��DSSURYDO�RI�DQ�DXWKRUL]HG�RIILFHU�RI�6HOOHU�WR�VHOO�WKH�
6WUHHW�/LJKWV���E��SXUVXDQW�WR�6HFWLRQ����RI�WKH�1HZ�<RUN�6WDWH�3XEOLF�6HUYLFH�/DZ��DSSURYDO�RI�WKH�VDOH�
RI�WKH�6WUHHW�/LJKWV�E\�RSHUDWLRQ�RI�ODZ�RU�DQ�RUGHU�RI�WKH�&RPPLVVLRQ�DSSURYLQJ�WKH�VDOH�RI�WKH�6WUHHW�
/LJKWV�SXUVXDQW�WR�WKH�WHUPV�RI�WKLV�$JUHHPHQW��DQG��F��WKRVH�RWKHU�DSSURYDOV��LI�DQ\��OLVWHG�RQ�([KLELW�'�

³6HSDUDWLRQ�:RUN´�PHDQV WKDW�ZRUN�UHTXLUHG�WR�LQVWDOO�HOHFWULF�GLVFRQQHFWLRQ�HTXLSPHQW�DQG�
LGHQWLILFDWLRQ�ODEHOV�FRPSO\LQJ�ZLWK�6HOOHU¶V�VWDQGDUGV�DVVRFLDWHG�ZLWK�WKH�6WUHHW�/LJKWV�DQG�DOVR�LQFOXGHV�
UHPRYDO�RI�6HOOHU¶V�H[LVWLQJ�ODEHOLQJ�IURP�VXFK�IDFLOLWLHV�

³6HUYLFH�$JUHHPHQW´�PHDQV WKDW�VHUYLFH�DJUHHPHQW�WR�EH�H[HFXWHG�DQG�GHOLYHUHG�E\�%X\HU�WR
6HOOHU� DW�&ORVLQJ� SURYLGLQJ� IRU� WKH� VXSSO\� RI� HOHFWULFLW\� WR� EH� XVHG� IRU VXFK�6WUHHW� /LJKWV� XQGHU� WKH�
DSSOLFDEOH�SURYLVLRQV�RI 5DWH�6FKHGXOH�6�&��1R��� RI 6HOOHU¶V�2XWGRRU�/LJKWLQJ�7DULII �LQ�WKH�FDVH�RI�
XQPHWHUHG�VHUYLFH��RU�6HOOHU¶V�(OHFWULFLW\�7DULII��LQ�WKH�FDVH�RI�PHWHUHG�VHUYLFH��

³6WUHHW�/LJKWV´�PHDQV�WKRVH�FHUWDLQ�VWUHHW�OLJKWV DQG�UHODWHG�IDFLOLWLHV�RZQHG�VROHO\�E\�6HOOHU DQG�
XVHG� WR� SURYLGH� OLJKWLQJ� VHUYLFH� WR� %X\HU� XQGHU� ELOO� DFFRXQW� QXPEHU� ������������� �������������
�������������DQG������������ ORFDWHG�ZLWKLQ�%X\HU¶V�JHRJUDSKLFDO�ERXQGDULHV��XVHG�VROHO\�IRU�VWUHHW�
OLJKWLQJ� SXUSRVHV�� DQG�ZKLFK� FRQVLVW� RI� OXPLQDLUHV�� ODPSV�� EUDFNHWV�� DVVRFLDWHG�ZLULQJ�� FRQYHQLHQFH�
RXWOHWV��HOHFWULFDO�FRQQHFWLRQV�DQG�DSSXUWHQDQFHV��DV�GHVFULEHG�LQ�([KLELW�(��ZKLFK�GHVFULSWLRQ�VKDOO�EH�
UHYLVHG�XQGHU�([KLELW�(���LQ�DFFRUGDQFH�ZLWK�6HFWLRQ ��EHORZ� DQG�ZLOO�QRW�LQFOXGH ([FOXGHG�$VVHWV�

³6XUHW\� %RQG�V�´ PHDQV� WKH� IRUP� DWWDFKHG� KHUHWR� DV� $SSHQGL[ 6��� ZKLFK� VKDOO� EH�
FRQVLGHUHG�DV�VHFXULW\�IRU�WKH�SHUIRUPDQFH�RI�DOO�RI�WKH�%X\HU¶V�FRQWUDFWXDO�REOLJDWLRQV�FRQWDLQHG�LQ�
WKLV�$JUHHPHQW��LVVXHG�E\�D�PDMRU�LQVXUDQFH�FDUULHU��³6XUHW\´��ZLWK�D�FUHGLW�UDWLQJ�RI�DW�OHDVW� �D��
³%��´�E\�$�0��%HVW�	�&RPSDQ\��RU��E��³$�´ E\�6	3�

³7UDQVDFWLRQ &RVWV´ FRQVLVW�RI�WUDQVIHU�WD[HV DQG UHFRUGLQJ�IHHV�DVVRFLDWHG�ZLWK�WKH�VDOH�RI
WKH�6WUHHW�/LJKWV�

³7UDQVLWLRQ�&RVWV´ FRQVLVW�RI FRVWV�UHODWHG�WR�WKH�6HOOHU¶V�LQWHUQDO�V\VWHP�LQYHQWRU\�XSGDWHV�
ELOOLQJ�GDWD�FKDQJHV� DQG�GDWD�XSGDWHV�DVVRFLDWHG�ZLWK�WKH�VDOH RI�WKH�6WUHHW�/LJKWV�

�� 7UDQVIHU�RI�6WUHHW�/LJKWV� 8SRQ�WKH�WHUPV�DQG�VXEMHFW� WR�WKH�FRQGLWLRQV�VHW�IRUWK� LQ�WKLV�
$JUHHPHQW��DW�WKH�&ORVLQJ��6HOOHU�VKDOO�VHOO��DVVLJQ��FRQYH\��WUDQVIHU� DQG�GHOLYHU�WR�%X\HU��DQG�%X\HU�
VKDOO�SXUFKDVH��DVVXPH��DFTXLUH� DQG�UHFHLYH�IURP�6HOOHU��DOO�RI�6HOOHU¶V�ULJKW��WLWOH� DQG�LQWHUHVW�LQ�DQG�WR�
WKH�6WUHHW�/LJKWV�

7KH� %X\HU� XQGHUVWDQGV� DQG� DJUHHV� WKDW� WKH� OLVW� RI� WKH� 6WUHHW� /LJKWV RQ� ([KLELW� (� �³3UHOLPLQDU\
'HVFULSWLRQ� RI� 6WUHHW� /LJKWLQJ� $VVHWV´�� SURYLGHG� E\� WKH� 6HOOHU� DV� RI� WKH� (IIHFWLYH� 'DWH�� LV� D�

���
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SUHOLPLQDU\ OLVW�RI�6WUHHW�/LJKWV ZKLFK�PLJKW�QRW�LQFOXGH�DOO RI WKH�6WUHHW�/LJKWLQJ IDFLOLWLHV WKDW�WKH�
%X\HU�LV�SXUFKDVLQJ�XQGHU�WKLV�$JUHHPHQW� 7KH�%X\HU�IXUWKHU�XQGHUVWDQGV�DQG�DJUHHV WKDW�RQ�WKH�
&ORVLQJ 'DWH��WKH�6HOOHU�VKDOO�GHOLYHU�WR�WKH�%X\HU�D ILQDO OLVW�RI�6WUHHW�/LJKWV ZKLFK�VKDOO�EH�SURYLGHG�
DV�([KLELW�(����³)LQDO�&ORVLQJ�'HVFULSWLRQ�RI�6WUHHW�/LJKWLQJ $VVHWV´� XQGHU�WKLV�$JUHHPHQW� 7KH�
6HOOHU�DJUHHV�WR�SHUIRUP�VXFK�WDVN�DQG�GHOLYHU�([KLELW�(���WR�WKH�%X\HU�RQ WKH�&ORVLQJ 'DWH�� 7KH�
3DUWLHV�DJUHH�WKDW�WKH�6WUHHW�/LJKWV�DUH�DV�OLVWHG�RQ�([KLELW�(���ZLOO�EH�WKH ILQDO�GHVFULSWLRQ�RI�WKH�
6WUHHW�/LJKW�IDFLOLWLHV�SURYLGHG�E\�WKH�6HOOHU�XQGHU�WKLV�$JUHHPHQW� 1RWZLWKVWDQGLQJ�DQ\WKLQJ�WR�WKH�
FRQWUDU\� LQ� WKLV� $JUHHPHQW�� WKH� %X\HU� PDLQWDLQV� VROH� UHVSRQVLELOLW\� IRU� WKH� DFFXUDF\� DQG�
FRPSOHWHQHVV�RI�WKH�6WUHHW�/LJKWV OLVWHG�LQ�([KLELW�(�DQG�([KLELW�(���

$IWHU�WKH�&ORVLQJ�'DWH��WKH�SXUFKDVH�RI�DQ\�VWUHHW�OLJKWV�DQG�UHODWHG�IDFLOLWLHV��³$GGLWLRQDO�)DFLOLWLHV´��QRW�
LQFOXGHG�LQ�([KLELW�(�DQG�([KLELW�(���VKDOO�EH�VXEMHFW�WR�DQ�DGGLWLRQDO�SXUFKDVH�SULFH�FDOFXODWLRQ��,I��DW�
VXFK�WLPH��6HOOHU�GHVLUHV�WR�VHOO�WR�%X\HU��DQG�%X\HU�GHVLUHV�WR�SXUFKDVH�IURP�6HOOHU�VXFK�$GGLWLRQDO�
)DFLOLWLHV��%X\HU� VKDOO� SD\� WR�6HOOHU� DQ� DGGLWLRQDO� SXUFKDVH�SULFH� LQ� FRQVLGHUDWLRQ� IRU� WKH�$GGLWLRQDO�
)DFLOLWLHV�

�� 'HPDUFDWLRQ�RI�2ZQHUVKLS���)URP�DQG�DIWHU�&ORVLQJ��%X\HU�VKDOO�RZQ�WKH�6WUHHW�/LJKWV�DV�
IROORZV�

��� 7KH�3DUWLHV�DFNQRZOHGJH�DQG�DJUHH�WKDW�WKHUH�PD\�QRW�EH�D�SK\VLFDO�RZQHUVKLS�
GHPDUFDWLRQ�SRLQW� WR�VHSDUDWH�RU� LGHQWLI\�RZQHUVKLS��SRVW�&ORVLQJ��RI�%X\HU¶V�6WUHHW�/LJKWV IURP�
6HOOHU¶V�HOHFWULF�GLVWULEXWLRQ�VWUXFWXUHV�RU�V\VWHPV��$FFRUGLQJO\��WKH�3DUWLHV�DJUHH�WKDW�WKH�SRLQW�RI�
RZQHUVKLS�GHPDUFDWLRQ�VKDOO�EH�GHHPHG�WR�EH� WKH�H[LVWLQJ�FRQQHFWLRQ�SRLQW�ZKHUH� WKH�DSSOLFDEOH�
6WUHHW�/LJKW�LV�HQHUJL]HG�IURP�WKH�HOHFWULF�GLVWULEXWLRQ�V\VWHP��³&RQQHFWLRQ�3RLQW´���7KH�6HOOHU�VKDOO�
UHWDLQ�RZQHUVKLS�RI�WKH�HOHFWULF�GLVWULEXWLRQ�V\VWHP�XS�WR�DQG�LQFOXGLQJ�WKH�&RQQHFWLRQ�3RLQW��%X\HU�
VKDOO� RZQ� WKH� VWUHHW� OLJKWLQJ� V\VWHP IURP� WKH�&RQQHFWLRQ�3RLQW� WR� WKH� OXPLQDLUH� LQFOXVLYH� RI� WKH�
DSSOLFDEOH�6WUHHW�/LJKW��

��� 7KH�%X\HU�VKDOO�RZQ�6WUHHW�/LJKWV�VXSSOLHG�IURP�RYHUKHDG�FRQGXFWRUV�IURP�WKH�
&RQQHFWLRQ 3RLQW DW 6HOOHU¶V�VHFRQGDU\�FRQGXFWRU�WR�WKH�VWUHHW�OLJKW�DQG�LQFOXGLQJ�WKH�OXPLQDLUHV��ODPSV��
EUDFNHWV��DQG�DVVRFLDWHG�ZLULQJ��ZLWK�6HOOHU�UHWDLQLQJ�RZQHUVKLS�RI�WKH�HOHFWULFDO�GLVWULEXWLRQ�V\VWHP�XS�
WR�WKDW &RQQHFWLRQ�3RLQW��DQG

��� 7KH %X\HU�VKDOO�RZQ�6WUHHW�/LJKWV�VXSSOLHG IURP�XQGHUJURXQG�FRQGXFWRUV�IURP�
WKH�&RQQHFWLRQ 3RLQW DW 6HOOHU¶V�VHFRQGDU\�FRQGXFWRU�WR�WKH�XQGHUJURXQG�FRQGXFWRU�VXSSO\LQJ�VXFK�VWUHHW�
OLJKW��LQFOXGLQJ�WKH�IRXQGDWLRQ��VWDQGDUG��OXPLQDLUHV��ODPSV��EUDFNHWV� DQG�DVVRFLDWHG�ZLULQJ��DQG�FRQGXLWV�
LQ�ZKLFK�DQ\�XQGHUJURXQG�FRQGXFWRUV�WUDQVIHUUHG�WR�%X\HU�XQGHU�WKLV�$JUHHPHQW�PD\�EH�ORFDWHG�

��� 7R�WKH�H[WHQW�WKHUH�LV�DQ\�XQFHUWDLQW\�RU�FRQIOLFW�ZLWK�UHVSHFW�WR�WKH�&RQQHFWLRQ
3RLQW��WKH�6HOOHU�VKDOO��LQ�LWV�VROH�GLVFUHWLRQ��GHILQH�WKH &RQQHFWLRQ�3RLQW�

� &RQYHQLHQFH�2XWOHWV���$IWHU�WKH�&ORVLQJ��WKH�&XVWRPHU�VKDOO�RZQ�FRQYHQLHQFH�
RXWOHWV�ORFDWHG�RQ�6WUHHW�/LJKW WKH\�SXUFKDVH��&XVWRPHU
V�XVDJH�RI�VXFK�FRQYHQLHQFH�RXWOHWV�VKDOO�
EH�ELOOHG�DV�DQ�XQPHWHUHG�HVWLPDWH�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�6HOOHU¶V�(OHFWULFLW\�7DULII�
&RQYHQLHQFH�RXWOHWV�ORFDWHG�RQ�GLVWULEXWLRQ�SROHV RU�DQ\�SROHV�RU�VWUHHW�OLJKWV QRW�SXUFKDVHG�E\�&XVWRPHU�
VKDOO FRQWLQXH�WR EH�RZQHG�E\�WKH�&RPSDQ\� :LWK�UHJDUG�WR�VXFK�FRQYHQLHQFH�RXWOHWV��FXVWRPHU�VKDOO

���
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FRQWLQXH�WR SD\�DQ�DQQXDO IDFLOLW\�FKDUJH SXUVXDQW�WR 6HOOHU¶V�2XWGRRU�/LJKWLQJ�7DULII� DQG�LWV�XVDJH�RI�
VXFK�RXWOHWV�VKDOO�EH�ELOOHG�DV�DQ�XQPHWHUHG�HVWLPDWH�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�6HOOHU¶V�(OHFWULFLW\
7DULII�

� ([FOXGHG�$VVHWV���6HOOHU�LV�QRW�DVVLJQLQJ��FRQYH\LQJ��WUDQVIHUULQJ� RU�GHOLYHULQJ�WR�%X\HU�
DQG�%X\HU�LV�QRW�SXUFKDVLQJ��DVVXPLQJ��DFTXLULQJ�RU�UHFHLYLQJ�IURP�6HOOHU�DQ\�RI�6HOOHU¶V�ULJKW��WLWOH� DQG�
LQWHUHVW� LQ� DQG� WR� WKH� IROORZLQJ�� DOO� RI� ZKLFK� DUH� EHLQJ� UHWDLQHG� E\� 6HOOHU� IROORZLQJ� WKH� &ORVLQJ�
�FROOHFWLYHO\��WKH�³([FOXGHG�$VVHWV´��

��� $Q\�DQG�DOO�RI�6HOOHU¶V� ULJKW�� WLWOH� DQG�LQWHUHVW� LQ�DQG�WR�DQ\�SROHV��VWUXFWXUHV��
IDFLOLWLHV� RU�IDFLOLWLHV DWWDFKHG�RU�DSSXUWHQDQW�WR��EXW�QRW�FRPSULVLQJ��WKH�6WUHHW�/LJKWV��ZLWK�WKH�H[FHSWLRQ�
RI�WKRVH�FHUWDLQ OLJKWLQJ�SROHV�LGHQWLILHG�LQ�([KLELW )��LI�DQ\�

��� $Q\�DQG�DOO�RI�6HOOHU¶V�ULJKW��WLWOH� DQG�LQWHUHVW�LQ�DQG�WR�DQ\�DQG�DOO�VSDUH�SDUWV�RU�
VSDUH�FRPSRQHQWV�UHODWLQJ�WR�WKH�6WUHHW�/LJKWV RU DQ\�SROHV��VWUXFWXUHV��IDFLOLWLHV� RU�FRPSRQHQWV�DWWDFKHG�
RU�DSSXUWHQDQW�WR��EXW�QRW�FRPSULVLQJ��WKH�6WUHHW�/LJKWV�

��� $Q\�DQG�DOO�RI�6HOOHU¶V� ULJKW�� WLWOH��DQG� LQWHUHVW� LQ�DQG� WR�DQ\�DQG�DOO�YHKLFOHV��
IDFLOLWLHV��WRROV� DQG�VXSSOLHV�UHODWLQJ�WR�LQVWDOOLQJ��RSHUDWLQJ��LQVSHFWLQJ��PDLQWDLQLQJ� UHSDLULQJ��UHSODFLQJ�
RU� GHFRPPLVVLRQLQJ� LQ� ZKROH� RU� LQ� SDUW� DQ\� 6WUHHW� /LJKWV RU� DQ\� SROHV�� VWUXFWXUHV�� IDFLOLWLHV� RU�
FRPSRQHQWV�DWWDFKHG�RU�DSSXUWHQDQW�WR��EXW�QRW�FRPSULVLQJ��WKH�6WUHHW�/LJKWV�

��� $Q\�DQG�DOO�RI�6HOOHU¶V�ULJKW��WLWOH� DQG�LQWHUHVW�LQ�DQG WR�DQ\�DQG�DOO�DJUHHPHQWV�
DQG� FRQWUDFWV� ZLWK� WKLUG� SDUWLHV� UHODWLQJ� WR� LQVWDOOLQJ�� RSHUDWLQJ�� LQVSHFWLQJ�� PDLQWDLQLQJ�� UHSDLULQJ��
UHSODFLQJ� RU�GHFRPPLVVLRQLQJ�LQ�ZKROH�RU�LQ�SDUW�DQ\�6WUHHW�/LJKWV RU�DQ\�SROHV��VWUXFWXUHV��IDFLOLWLHV� RU�
FRPSRQHQWV�DWWDFKHG�RU�DSSXUWHQDQW�WR��EXW�QRW�FRPSULVLQJ��WKH�6WUHHW�/LJKWV��

��� $Q\�DQG�DOO�RI�6HOOHU¶V�ULJKW�� WLWOH� DQG�LQWHUHVW� LQ�DQG� WR�DQ\�DQG�DOO�IUDQFKLVH�
JUDQWV��OLFHQVH��SHUPLWV��DQG�LQWHUHVWV�LQ�UHDO�SURSHUW\�SHUWDLQLQJ�LQ�DQ\�ZD\�WR�DQ\�6WUHHW�/LJKWV RU�DQ\�
SROHV�� VWUXFWXUHV�� IDFLOLWLHV� RU� FRPSRQHQWV� DWWDFKHG�RU�DSSXUWHQDQW� WR��EXW�QRW� FRPSULVLQJ�� WKH�6WUHHW�
/LJKWV��DQG

��� $Q\�DQG�DOO�RI�6HOOHU¶V�ULJKW��WLWOH��DQG�LQWHUHVW�LQ�DQG�WR�DQ\�DQG�DOO�LQWHOOHFWXDO�
SURSHUW\�ULJKWV�DVVRFLDWHG�ZLWK�WKH�VWUHHW�OLJKWV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�HQJLQHHULQJ�VWDQGDUGV��IDFLOLW\�
LQIRUPDWLRQ��ZDUUDQW\�LQIRUPDWLRQ��PDSV�DQG�DVVHW�UHFRUGV�

� &ORVLQJ�DQG�3XUFKDVH�3ULFH�

��� &ORVLQJ�� � 7KH� FORVLQJ� RI� WKH� SXUFKDVH� DQG� VDOH� RI� WKH� 6WUHHW� /LJKWV� �WKH�
³&ORVLQJ´� VKDOO�WDNH�SODFH�DW�WKH�RIILFHV�RI�6HOOHU�DW�������D�P� �(DVWHUQ�7LPH��RQ�WKH�WHQWK�%XVLQHVV�
'D\�DIWHU�WKH�FRQGLWLRQV�WR�&ORVLQJ�VHW�IRUWK�LQ�6HFWLRQV �� DQG��� �RWKHU�WKDQ�DFWLRQV�WR�EH�WDNHQ�RU�
LWHPV�WR�EH�GHOLYHUHG�DW�&ORVLQJ��KDYH�EHHQ�VDWLVILHG�RU�ZDLYHG�E\�WKH�3DUW\�HQWLWOHG�WR�ZDLYH�VXFK�
FRQGLWLRQ��RU�RQ�VXFK�RWKHU�GDWH�DQG�DW�VXFK�RWKHU�WLPH�DQG�SODFH�DV�%X\HU�DQG�6HOOHU�PXWXDOO\�DJUHH�
LQ�ZULWLQJ���7KH�GDWH�RI�&ORVLQJ�LV�KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH�³&ORVLQJ�'DWH�´� 7KH�&ORVLQJ�VKDOO�
EH�HIIHFWLYH�IRU�DOO�SXUSRVHV�DV�RI�������D�P� �(DVWHUQ�7LPH��RQ�WKH�&ORVLQJ�'DWH�
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��� 3XUFKDVH�3ULFH�� 7KH�WRWDO�³(VWLPDWHG�3XUFKDVH�3ULFH´ IRU�WKH�6WUHHW�/LJKWV LV
21(�+81'5('�)257<�7:2�7+286$1'�21(�+81'5('�1,1(7<�(,*+7�$1'�������
'ROODUV �������������� 7KH�(VWLPDWHG�3XUFKDVH�3ULFH� FRQVLVWV�RI� WKH� HVWLPDWHG�1HW�%RRN�9DOXH�
�³1%9´��RI�WKH�6WUHHW�/LJKWV�RI�21(�+81'5('�7+,57<�1,1(�7+286$1'�1,1(�+81'5('�
1,1(7< 'ROODUV� �������������� SOXV� HVWLPDWHG� 7UDQVLWLRQ� &RVWV� DQG� 7UDQVDFWLRQ� &RVWV� WRWDOLQJ
7:2�7+286$1'�7:2�+81'5('�(,*+7�$1'������� 'ROODUV������������� 7KH�&RPSDQ\�
ZLOO�FDOFXODWH�WKH�DFWXDO�1%9 DQG DVVRFLDWHG�LPSDFW�RQ�WKH�7UDQVLWLRQ�&RVWV�DQG�7UDQVDFWLRQ�&RVWV
DW�WKH�GDWH�RI�WKH�&ORVLQJ�DQG�ZLOO�DGMXVW��XS�RU�GRZQ��WKH�(VWLPDWHG�3XUFKDVH�3ULFH�WR�DUULYH�DW�WKH�
³)LQDO�3XUFKDVH�3ULFH�´ 6HOOHU�ZLOO�SURYLGH�%X\HU�ZULWWHQ�QRWLFH�RI�WKH�DPRXQW�RI�WKH�)LQDO�3XUFKDVH�
3ULFH�QR�OHVV�WKDQ�WHQ������GD\V�SULRU�WR�WKH�&ORVLQJ�'DWH��

��� 6HFXULW\�IRU�6HSDUDWLRQ�:RUN�� �$W�&ORVLQJ��%X\HU�VKDOO�SURYLGH�ILQDQFLDO�
VHFXULW\�DVVXUDQFH��LQ�D IRUP�DFFHSWDEOH�WR�6HOOHU� IRU�WKH�SHUIRUPDQFH�RI�WKH�6HSDUDWLRQ�:RUN DQG�
$GGLWLRQDO�6HSDUDWLRQ�:RUN��DV�GHILQHG�LQ�6HFWLRQ������DQG�IRU�DQ\�FRVWV�LQFXUUHG�E\�6HOOHU�WR�UHSDLU�
GDPDJHV�RU�VLWH�DOWHUDWLRQV�WR�6HOOHU¶V�IDFLOLWLHV�FDXVHG�E\�%X\HU¶V�HPSOR\HHV��FRQWUDFWRUV�RU�VXEFRQWUDFWRUV�
LQ� SHUIRUPLQJ� WKH� 6HSDUDWLRQ� :RUN� DQG $GGLWLRQDO� 6HSDUDWLRQ� :RUN� LQ� WKH� DPRXQW� RI� 6,;7((1�
7+286$1'�),9(�+81'5(''ROODUV������������� SXUVXDQW�WR�HLWKHU�D�/HWWHU�RI�&UHGLW�RU�D�6XUHW\�
%RQG���7KH�IRUP�RI�/HWWHU�RI�&UHGLW�LV�DWWDFKHG�KHUHWR�DV�$SSHQGL[�6����DQG�WKH�IRUP�RI�6XUHW\�%RQG�
LV�DWWDFKHG�KHUHWR�DV�$SSHQGL[�6�����7KH�3DUWLHV¶ ULJKWV�DQG�REOLJDWLRQV�ZLWK�UHVSHFW�WR�VXFK�VHFXULW\�
DUH�VHW�RXW�LQ�6HFWLRQ�����

��� 3D\PHQW� RI� )LQDO� 3XUFKDVH� 3ULFH DQG� 3RVWLQJ� RI� 6HFXULW\�� 7KH� )LQDO�
3XUFKDVH�3ULFH�VKDOO�EH�SD\DEOH�DW�&ORVLQJ�LQ�LPPHGLDWHO\�DYDLODEOH�8�6��IXQGV�E\�ZLUH�WUDQVIHU�WR�
WKH�DFFRXQW�GHVLJQDWHG�E\�6HOOHU RU�E\�FHUWLILHG�RU�EDQN�FDVKLHU¶V�FKHFN�SD\DEOH�WR�³1LDJDUD�0RKDZN�
3RZHU�&RUSRUDWLRQ�G�E�D�1DWLRQDO�*ULG�´

� &RQGLWLRQ��'LVFODLPHUV��,QGHPQLILFDWLRQ�

��� &RQGLWLRQ�DQG�/LDELOLW\���7KH�6WUHHW�/LJKWV DUH�EHLQJ�VROG� DVVLJQHG��FRQYH\HG��
WUDQVIHUUHG��DQG�GHOLYHUHG�WR�%X\HU ³DV�LV��ZKHUH�LV´ ZLWKRXW�ZDUUDQWLHV�RU�UHSUHVHQWDWLRQV RI�DQ\�NLQG
DQG� VXEMHFW� WR� DOO� IDXOWV� RI� ZKDWHYHU� QDWXUH�� H[FHSW� 6HOOHU UHSUHVHQWV� DQG� ZDUUDQWV� WKDW� WR� 6HOOHU¶V�
NQRZOHGJH��LW�KDV�JRRG�DQG�PDUNHWDEOH�WLWOH�WR�WKH�6WUHHW�/LJKWV DQG�WKDW�WKH\�VKDOO�EH�FRQYH\HG�WR�%X\HU�
DW� WKH� WLPH�RI�&ORVLQJ�� IUHH�DQG�FOHDU�RI� DOO� OLHQV� DQG�HQFXPEUDQFHV H[FHSW� IRU�3HUPLWWHG�/LHQV��$OO�
OLDELOLWLHV��REOLJDWLRQV� DQG�FODLPV�LQ�FRQQHFWLRQ�ZLWK�WKH�6WUHHW�/LJKWV WKDW�DULVH�RU�DUH�LQFXUUHG�DIWHU�WKH�
&ORVLQJ�'DWH�VKDOO�QRW�EH�GHHPHG�OLDELOLWLHV�RU�REOLJDWLRQV�RI�6HOOHU DQG�VKDOO�EH�WKH�IXOO�UHVSRQVLELOLW\�RI�
%X\HU��$V�RI� WKH�&ORVLQJ�'DWH��%X\HU�VKDOO�DVVXPH�DOO�UHVSRQVLELOLW\�DQG�REOLJDWLRQV�DVVRFLDWHG�ZLWK�
RZQHUVKLS�RI�WKH�6WUHHW�/LJKWV��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�DQ\�UHSDLU��PDLQWHQDQFH��UHSODFHPHQW�DQG�
RSHUDWLRQ�UHVSRQVLELOLWLHV� 6HOOHU�ZLOO�FRQGXFW�VWUD\�YROWDJH�WHVWLQJ�RI�WKH�6WUHHW�/LJKWV�LQ�FRQIRUPDQFH�
ZLWK� WKH�UHTXLUHPHQWV�RI� WKH�&RPPLVVLRQ¶V�(OHFWULF�6DIHW\�6WDQGDUGV��HVWDEOLVKHG� LQ�&DVH����0�
�����DQG�DQ\�RWKHU�DSSOLFDEOH�UHTXLUHPHQWV�� ,Q�WKH�HYHQW�6HOOHU�LGHQWLILHV�D�VWUD\�YROWDJH�FRQGLWLRQ��
6HOOHU�ZLOO�PDNH�WKH�FRQGLWLRQ�VDIH�DQG�LPPHGLDWHO\�QRWLI\�%X\HU�RI�LWV�UHVSRQVLELOLW\�WR�WDNH�DOO�VWHSV�
QHFHVVDU\�WR�VDIHJXDUG��PLWLJDWH��DQG�SHUPDQHQWO\�UHSDLU� WKH�VWUD\�YROWDJH�FRQGLWLRQ� %X\HU�VKDOO�
LQGHPQLI\��GHIHQG��DQG�KROG�6HOOHU��LWV�DIILOLDWHV��DQG�WKHLU�UHVSHFWLYH��RIILFHUV��GLUHFWRUV��HPSOR\HHV��
UHSUHVHQWDWLYHV��DQG�FRQWUDFWRUV��KDUPOHVV�IRU�DOO�LQMXULHV��GDPDJHV��ORVVHV��RU�FODLPV�UHVXOWLQJ�IURP�
WKH�IDLOXUH�RI�%X\HU��RU�DQ\�RI�LWV�DJHQWV��HPSOR\HHV��RU�FRQWUDFWRUV��WR�H[HUFLVH�UHDVRQDEOH�FDUH�LQ�
SHUPDQHQWO\� UHSDLULQJ� VXFK� VWUD\�YROWDJH� FRQGLWLRQ� %X\HU� ZLOO� UHSRUW� WR� 6HOOHU� ZKHQ� LW� KDV�
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FRPSOHWHG�WKH�SHUPDQHQW�UHSDLUV�

��� :DUUDQW\� 'LVFODLPHU�� � ,7� ,6� (;35(66/<� 81'(56722'� $1'�
$*5(('� 7+$7� 6(//(5 6+$//� ,1� 12� :$<� %(� '((0('� 25� +(/'� 72� %(�
2%/,*$7('��/,$%/(��25�$&&2817$%/(�8321�25�81'(5�$1<�*8$5$17((6�25�
:$55$17,(6��(;35(66('�25�,03/,('��:,7+�5(63(&7�72�7+(�675((7�/,*+76��
7+(,5�'(6,*1��0$18)$&785(��&216758&7,21��)$%5,&$7,21��&21',7,21�25�
3(5)250$1&(� ,1&/8',1*� ,1� 3$57,&8/$5� $1<� :$55$17<� 2)�
0(5&+$17$%,/,7<� 25 ),71(66� )25� $� 3$57,&8/$5� 86(� 25� 385326(�� 25�
&203/,$1&(� :,7+� $1<� /$:6� 25� 67$1'$5'6�� ,1&/8',1*� 7+(� 1$7,21$/�
(/(&75,&�6$)(7<�&2'( �³1(6&´���7+(�1$7,21$/�(/(&75,&$/ &2'( �³1(&´���
7+(� ,//80,1$7,1*� (1*,1((5,1*� 62&,(7<� 2)� 1257+� $0(5,&$� ³7+(�
(/(&75,&� 32:(5� *(1(5$7,21�� 75$160,66,21� $1'� ',675,%87,21´�
67$1'$5'� 7+(�2&&83$7,21$/�6$)(7<�$1'�+($/7+�$&7�$1'�$1<�58/(6�25�
5(*8/$7,216� 7+(5(81'(5�� :+(7+(5� 25� 127� 6(//(5� .12:6� 25� +$6�
5($621� 72� .12:� 2)� $1<� 68&+� 385326(� 25� 9,2/$7,21� $1'� :+(7+(5�
$//(*('�72�$5,6(�%<�23(5$7,21�2)�/$: 25�%<�$1<�$33/,&$%/(�&86720�
25�86$*(�,1�7+(�75$'(�25�,1'8675<�25�%<�$�&2856(�2)�'($/,1*�%(7:((1�
7+(� 3$57,(6� $//� 2)� :+,&+� $5(� +(5(%<� (;35(66/<� (;&/8'('� $1'�
',6&/$,0('�%<�6(//(5�

��� /LDELOLW\�'LVFODLPHU� )520�$1'�$)7(5�7+(�&/26,1*�'$7(��7+(�
6(//(5�� ,76� $)),/,$7(6�� $1'� 7+(,5� 5(63(&7,9(� 2)),&(56�� ',5(&7256��
(03/2<((6��5(35(6(17$7,9(6��$1'�&2175$&7256�6+$//�127�%(�/,$%/(�
72�%8<(5�25�,76�2)),&(56��2)),&,$/6��(03/2<((6��5(35(6(17$7,9(6��25�
&2175$&7256� )25� $1<� ',5(&7�� ,1',5(&7�� &216(48(17,$/� 381,7,9(�
,1&,'(17$/��63(&,$/� 25�(;(03/$5<�'$0$*(6�,1�&211(&7,21�:,7+ 7+,6�
$*5((0(17�� 25� 7+(� 75$16$&7,216� &217(03/$7('� +(5(,1�� ,1&/8',1*��
:,7+287� /,0,7$7,21�� :,7+� 5(63(&7� 72� 7+(� &21',7,21�� '(6,*1��
(1*,1((5,1*�� ,167$//$7,21�� 0$,17(1$1&(�� &216758&7,21�� /2&$7,21��
23(5$7,21�2)��25�)$,/85(�2)�23(5$7,21�2)��7+(�675((7�/,*+76� 81'(5�
$1<�7+(25<�2)�/$:�7+$7� ,6�12:�25�0$<� ,1�7+(�)8785(�%(� ,1�())(&7��
,1&/8',1*� :,7+287� /,0,7$7,21�� &2175$&7�� 7257�� 1�<�� *(1�� %86� /$:�
$57,&/(� ��$�� 675,&7� /,$%,/,7<�� 25� 1(*/,*(1&(�� $1<7+,1*� ,1� 7+,6�
$*5((0(17� 72� 7+(� &2175$5<� 127:,7+67$1',1*�� ,)� 7+(� %8<(5¶6�
/,$%,/,7<� ,1� &211(&7,21�:,7+� 7+,6� $*5((0(17� ,6� /,0,7('�25� &$33('�
38568$17�72�$1<�$33/,&$%/(�67$787(�25�5(*8/$7,21��7+(1�7+(�6(//(5�
+(5(72�6+$//�%(�(17,7/('�72�(/(&7�$1�,'(17,&$/ /,$%,/,7<�/,0,7$7,21�
$1'�25�&$3�$6�,)�68&+�67$787(�25�5(*8/$7,21�:(5(�$33/,&$%/(�72�7+(�
6(//(5�

��� ,QGHPQLILFDWLRQ���7KH�%X\HU�DJUHHV�WKDW�IURP�DQG�DIWHU�WKH�&ORVLQJ�'DWH��WR�
WKH�H[WHQW�SHUPLWWHG�E\�ODZ�DQG�WR�WKH�IXOO�H[WHQW�RI�WKH�%X\HU¶V�LQVXUDQFH�FRYHUDJH� LW�VKDOO�GHIHQG�
SD\�� SURWHFW�� LQGHPQLI\� DQG� VDYH� KDUPOHVV� WKH� 6HOOHU�� LWV� GLUHFW DQG� LQGLUHFW� SDUHQW� FRPSDQLHV��
VXEVLGLDULHV DQG� DIILOLDWHV� DJDLQVW� DQG� IURP� DQ\� DQG� DOO� OLDELOLWLHV�� FODLPV�� VXLWV�� ILQHV�� SHQDOWLHV��
GDPDJHV��SHUVRQDO� LQMXU\�� ORVVHV�� IHHV� �LQFOXGLQJ� UHDVRQDEOH�DWWRUQH\V¶� IHHV���FRVWV�� DQG�H[SHQVHV�
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DULVLQJ�RXW�RI�RU�LQ�FRQQHFWLRQ�ZLWK�WKLV�$JUHHPHQW DQG�RU WKH�RZQHUVKLS��PDLQWHQDQFH� DQG�RSHUDWLRQ�
RU�WKH�IDLOXUH�WR�PDLQWDLQ�RU�RSHUDWH�WKH�6WUHHW�/LJKWV�UHVXOWLQJ�IURP�DQ\�DFW��IDLOXUH��RU�RPLVVLRQ�RQ�
WKH�SDUW�RI�WKH�%X\HU�RU�DQ\�RI�LWV�DJHQWV��HPSOR\HHV��RU�FRQWUDFWRUV���7KH�6HOOHU��DQG�QRW�WKH�%X\HU��
VKDOO� UHPDLQ� UHVSRQVLEOH� IRU�FODLPV� LQ�FRQQHFWLRQ�ZLWK� WKH�6WUHHW�/LJKWV� WKDW�DFFUXHG�SULRU� WR� WKH�
&ORVLQJ�'DWH��LQFOXGLQJ�FRVWV�DQG�GDPDJHV�UHVXOWLQJ�IURP�SHQGLQJ�FODLPV�LQ�OLWLJDWLRQ�UHODWLQJ�WR�WKH�
6WUHHW�/LJKWV��LI�DQ\��WR�WKH�H[WHQW�VXFK�FODLPV�DURVH�IURP�HYHQWV�RFFXUULQJ�SULRU�WR�WKH�&ORVLQJ�'DWH�

��� 2SHUDELOLW\� RI� WKH� 6WUHHW� /LJKWV�� � 6HOOHU� KDV� PDLQWDLQHG� DQG� FXUUHQWO\�
PDLQWDLQV��WKH�RSHUDELOLW\�RI�WKH�6WUHHW�/LJKWV�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�6HOOHU¶V�2XWGRRU�/LJKWLQJ�
7DULII���8QWLO�&ORVLQJ��6HOOHU�VKDOO�FRQWLQXH�LWV�UHJXODU�SURJUDP�RI�RSHUDWLQJ�DQG�PDLQWDLQLQJ�WKH�6WUHHW�
/LJKWV�

��� 6XUYLYDO�� � 7KH� REOLJDWLRQV� VHW� IRUWK� LQ� WKLV� 6HFWLRQ� � VKDOO� VXUYLYH� WKH�
WHUPLQDWLRQ�RU�H[SLUDWLRQ�RI�WKLV�$JUHHPHQW�

� 6HSDUDWLRQ�:RUN��5HFRQILJXUDWLRQ�:RUN�

��� 6HSDUDWLRQ�:RUN���

�D�� %X\HU� HOHFWV� WR� SHUIRUP� DOO� RI� WKH� 6HSDUDWLRQ� :RUN� DQG� VKDOO� SHUIRUP� DOO� VXFK�
6HSDUDWLRQ�:RUN���%X\HU�IXUWKHU�DJUHHV�WKDW�LW�VKDOO�SURYLGH�6HOOHU�ZLWK�ILQDQFLDO�VHFXULW\�DVVXUDQFH��
DV�VHW�IRUWK�LQ�6HFWLRQ�����DERYH��LQ�WKH�IRUP�RI�D�/HWWHU�RI�&UHGLW�RU�6XUHW\�%RQG��WKH�FKRLFH�RI�ZKLFK�
LV�LQ�%X\HU¶V�VROH�GLVFUHWLRQ��DQG�VKDOO�FDXVH VXFK�6HSDUDWLRQ�:RUN�WR�EH�FRPSOHWHG�ZLWKLQ�WZHQW\�
IRXU������PRQWKV�RI�WKH�&ORVLQJ�RU�VXFK�RWKHU�SHULRG�DV�%X\HU�DQG�6HOOHU�VKDOO�DJUHH�LQ�ZULWLQJ���6HOOHU�
DJUHHV�WR�ZRUN�LQ�JRRG�IDLWK��DW�%X\HU¶V�UHTXHVW��WR�WLPHO\�SURYLGH�WKH�LQIRUPDWLRQ�QHFHVVDU\�WR�KHOS�
%X\HU�SHUIRUP�VXFK�6HSDUDWLRQ�:RUN���,I�%X\HU�IXUWKHU�UHTXHVWV�*HRJUDSKLFDO�,QIRUPDWLRQ�6\VWHP�
�³*,6´��GDWD�RU�PDSV�RI�WKH�6WUHHW�/LJKWV��6HOOHU�ZLOO�ZRUN�LQ�JRRG�IDLWK��DW�%X\HU¶V�VROH�FRVW��WR�
UHDVRQDEO\�GHYHORS�DQG�SURYLGH�VXFK�LQIRUPDWLRQ�

�E� ,Q� WKH� FDVH� WKDW� D� /HWWHU� RI� &UHGLW� KDV� EHHQ� VHFXUHG� E\� WKH� %X\HU� WR� VDWLVI\� LWV�
REOLJDWLRQV�XQGHU�WKLV�$JUHHPHQW��LI���L��DW�DQ\�WLPH�SULRU�WR�WKH�H[SLUDWLRQ�RI�WKH�/HWWHU�RI�&UHGLW��WKH�
FUHGLW�UDWLQJ�RI�WKH�EDQN�LVVXLQJ�DQ\�/HWWHU�RI�&UHGLW�IDOOV�EHORZ�WKH�OHYHO�VHW�IRUWK�LQ�WKH�GHILQLWLRQ�
RI�/HWWHU�RI�&UHGLW�DERYH��RU��LL��WKH�EDQN�UHSXGLDWHV�LWV�REOLJDWLRQV�XQGHU��RU�IDLOV�WR�KRQRU�RU�SD\�
DJDLQVW��WKH�/HWWHU�RI�&UHGLW�EHIRUH�FRPSOHWLRQ�RI�WKH�6HSDUDWLRQ�:RUN��%X\HU�VKDOO�IXUQLVK�RU�FDXVH�
WR�EH�IXUQLVKHG�WR 6HOOHU�RQH�����RU�PRUH�VXEVWLWXWH�/HWWHUV�RI�&UHGLW�IURP�D�EDQN�PHHWLQJ�WKH�FUHGLW�
UDWLQJ�OHYHO�VHW�IRUWK�LQ�WKLV�$JUHHPHQW��D�³6XEVWLWXWH�/HWWHU�RI�&UHGLW´��ZLWKLQ�WZR�����ZHHNV�DIWHU�
WKH�RFFXUUHQFH�RI�VXFK�HYHQW��,I�WKH�/HWWHU�RI�&UHGLW�LV�WHUPLQDWHG�EHIRUH�FRPSOHWLRQ�RI�WKH�6HSDUDWLRQ�
:RUN��%X\HU�VKDOO�IXUQLVK�RU�FDXVH�WR�EH�IXUQLVKHG�WR�6HOOHU�RQH�����RU�PRUH�6XEVWLWXWH�/HWWHUV�RI�
&UHGLW�IURP�D�EDQN�PHHWLQJ�WKH�FUHGLW�UDWLQJ�OHYHO�VHW�IRUWK�LQ�WKLV�$JUHHPHQW�DW�OHDVW�WKLUW\������GD\V�
EHIRUH� VXFK� H[SLUDWLRQ�� ,Q� WKH� HYHQW� WKDW� WKH� %X\HU� IDLOV� WR� FRPSO\� ZLWK� WKH� SURYLVLRQV� RI� WKLV�
SDUDJUDSK��6HOOHU�PD\�GUDZGRZQ�RQ�WKH�HQWLUH�/HWWHU�RI�&UHGLW�

�F� ,Q�WKH�FDVH�WKDW�D�6XUHW\�%RQG�KDV�EHHQ�VHFXUHG�E\�WKH�%X\HU�WR�VDWLVI\�LWV�REOLJDWLRQV�
XQGHU�WKLV�$JUHHPHQW��LI���L��DW�DQ\�WLPH�SULRU�WR�WKH�H[SLUDWLRQ�GDWH�RI�WKH�6XUHW\�%RQG��WKH�FUHGLW�
UDWLQJ�RI�WKH�6XUHW\�LVVXLQJ�DQ\�6XUHW\�%RQG�IDOOV�EHORZ�WKH�OHYHO�VHW�IRUWK�LQ�WKH�GHILQLWLRQ�RI�6XUHW\�
%RQG�DERYH��RU��LL��WKH�6XUHW\�UHSXGLDWHV�LWV�REOLJDWLRQV�XQGHU��RU�IDLOV�WR�KRQRU�RU�SD\�DJDLQVW��WKH�
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6XUHW\�%RQG�EHIRUH�FRPSOHWLRQ�RI�WKH�6HSDUDWLRQ�:RUN��%X\HU�VKDOO�IXUQLVK�RU�FDXVH�WR�EH�IXUQLVKHG�
WR�6HOOHU�RQH�����RU�PRUH�VXEVWLWXWH�6XUHW\�%RQGV�IURP�D�6XUHW\�PHHWLQJ�WKH�FUHGLW�UDWLQJ�OHYHO�VHW�
IRUWK� LQ� WKLV� $JUHHPHQW� �D� ³6XEVWLWXWH� 6XUHW\� %RQG´�� ZLWKLQ� ILYH� ���� EXVLQHVV� GD\V� DIWHU� WKH�
RFFXUUHQFH�RI�VXFK�HYHQW��,I�WKH�6XUHW\�%RQG�LV�WHUPLQDWHG�EHIRUH�FRPSOHWLRQ�RI�WKH�6HSDUDWLRQ�:RUN��
%X\HU�VKDOO�IXUQLVK�RU�FDXVH�WR�EH�IXUQLVKHG�WR�6HOOHU�RQH�����RU�PRUH�6XEVWLWXWH�6XUHW\�%RQGV�IURP�
D�6XUHW\�PHHWLQJ�WKH�FUHGLW�UDWLQJ�OHYHO�VHW�IRUWK�LQ�WKLV�$JUHHPHQW�DW�OHDVW�WKLUW\������GD\V�EHIRUH�
VXFK�H[SLUDWLRQ���,I�WKH�6XUHW\�LV�GHFODUHG�EDQNUXSW�RU�EHFRPHV�LQVROYHQW��RU�LI�LWV�ULJKW�WR�GR�EXVLQHVV�
LV�WHUPLQDWHG��RU�LI�LWV�VWDWXV�IRU DQ\�RWKHU�UHDVRQ�LV�UHQGHUHG�LQDGHTXDWH�IRU�WKH�%X\HU�WR�PHHW�LWV�
REOLJDWLRQV� KHUHXQGHU�� %X\HU� VKDOO� IXUQLVK� RU� FDXVH� WR� EH� IXUQLVKHG� WR� 6HOOHU� RQH� ���� RU� PRUH�
6XEVWLWXWH�6XUHW\�%RQGV�IURP�D�6XUHW\�PHHWLQJ�WKH�FUHGLW�UDWLQJ�OHYHO�VHW�IRUWK�LQ� WKLV�$JUHHPHQW�
ZLWKLQ�ILIWHHQ������GD\V�DIWHU�WKH�RFFXUUHQFH�RI�VXFK�HYHQW���,Q�WKH�HYHQW�WKDW�WKH�%X\HU�IDLOV�WR�FRPSO\�
ZLWK�WKH�SURYLVLRQV�RI�WKLV�SDUDJUDSK��6HOOHU�PD\�PDNH�D�FODLP�DJDLQVW�WKH�HQWLUH�6XUHW\�%RQG��7R�
WKH�H[WHQW�6HOOHU�PDNHV�D�FODLP�DJDLQVW�WKH�6XUHW\�%RQG�IRU�DQ\�SHUIRUPDQFH�REOLJDWLRQ�XQGHU�WKLV�
$JUHHPHQW�DQG�LQ�WKH�HYHQW�WKH�6XUHW\�GRHV�QRW�KRQRU�LW��HLWKHU�LQ�ZKROH�RU�LQ�SDUW��WKH�³5HMHFWHG�
&ODLP´���WKHQ�%X\HU�XQGHUVWDQGV�DQG�DJUHHV�WKDW�%X\HU�VKDOO�UHPDLQ�ILQDQFLDOO\�UHVSRQVLEOH�IRU�VXFK�
5HMHFWHG &ODLP�� ,Q� DGGLWLRQ�� %X\HU¶V� ULJKW� WR� UHGXFH� WKH� 6XUHW\� %RQG� DPRXQW� SXUVXDQW� WR� WKLV�
$JUHHPHQW�VKDOO�EH�VXVSHQGHG�XQWLO�%X\HU�VDWLVILHV�WKH�5HMHFWHG�&ODLP�

�G� 7R�WKH�H[WHQW�WKDW�WKH�6HSDUDWLRQ�:RUN�LV�SHUIRUPHG�E\�%X\HU�RU�%X\HU¶V�FRQWUDFWRU��
DQG� LV� QRW� SHUIRUPHG� E\� 6HOOHU�� %X\HU� UHSUHVHQWV� DQG�ZDUUDQWV� WR� 6HOOHU� WKDW� DQ\� SHUVRQQHO� WKDW�
SHUIRUP�ZRUN�RQ�WKH�6WUHHW�/LJKWV�ZLOO�EH�TXDOLILHG�E\�FRPSO\LQJ�ZLWK�HVWDEOLVKHG�UHJXODWLRQV�DQG�
VWDQGDUGV�DVVRFLDWHG�ZLWK�WKH�ZRUN�WR�EH�FRQGXFWHG��7R�LGHQWLI\�UHTXLUHPHQWV�UHODWHG�WR�VDIHW\�RU�WKH�
FRQVWUXFWLRQ��UHSDLU��RU�PDLQWHQDQFH�RI�WKH�VWUHHW�OLJKWLQJ�V\VWHP��%X\HU�VKRXOG�FRQVXOW�DPRQJ�RWKHU�
GRFXPHQWDWLRQ�� WKH� � 2FFXSDWLRQDO� +HDOWK� DQG� 6DIHW\� $GPLQLVWUDWLRQ� �³26+$´�� UHTXLUHPHQWV��
LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�26+$�����������³7KH�(OHFWULF�3RZHU�*HQHUDWLRQ��7UDQVPLVVLRQ��DQG�
'LVWULEXWLRQ´�VWDQGDUG��WKH�1(&��WKH�1(6&��WKH�1HZ�<RUN�6WDWH�/DERU�/DZ�JRYHUQLQJ�KRZ�FORVH�
ZRUNHUV��TXDOLILHG��DQG�QRQ�ZRUNHUV��XQTXDOLILHG��FDQ�JHW�WR�HQHUJL]HG�HTXLSPHQW�DW�SULPDU\�DQG�RU�
VHFRQGDU\� YROWDJHV�� DQG� UHTXLUHPHQWV� E\� WKH�1HZ�<RUN�6WDWH�'HSDUWPHQW� RI�7UDQVSRUWDWLRQ�� � ,Q�
DGGLWLRQ�WR�WKDW�ZKLFK�LV�SURYLGHG�LQ�6HFWLRQ������%X\HU�VKDOO�LQGHPQLI\��GHIHQG��DQG�KROG�KDUPOHVV�
6HOOHU� IURP� DQ\� LQMXU\�� GDPDJH�� ORVV� RU� FODLPV� UHVXOWLQJ� IURP� DQ\� EUHDFK� E\� %X\HU� RI� WKLV�
UHSUHVHQWDWLRQ�DQG�ZDUUDQW\��

�H� :LWKLQ�WKLUW\������GD\V�RI�%X\HU¶V�FRPSOHWLRQ�RI�WKH�6HSDUDWLRQ�:RUN��%X\HU�VKDOO�
SURYLGH�ZULWWHQ�QRWLFH�WR�6HOOHU�WKDW�VXFK�6HSDUDWLRQ�:RUN�KDV�EHHQ�IXOO\�SHUIRUPHG�LQ�DFFRUGDQFH�
ZLWK�WKLV�$JUHHPHQW��8SRQ�VXFK�QRWLFH�IURP�%X\HU��6HOOHU�PD\�SHUIRUP�DQ\�QHFHVVDU\�LQVSHFWLRQV��
DW�6HOOHU¶V�FRVW��WR�GHWHUPLQH�WKDW�DOO�6HSDUDWLRQ�:RUN�KDV�EHHQ�FRPSOHWHG��,I�VXFK�LQVSHFWLRQV�UHYHDO�
WKDW��LQ�6HOOHU¶V�VROH�DQG�UHDVRQDEOH�GLVFUHWLRQ��WKH�UHTXLUHG�6HSDUDWLRQ�:RUN KDV�QRW�EHHQ�SHUIRUPHG�
RU�DGHTXDWHO\�SHUIRUPHG��6HOOHU�VKDOO���L��QRWLI\�%X\HU�RI�WKH�QHHG�IRU�DGGLWLRQDO�6HSDUDWLRQ�:RUN�
�WKH�³$GGLWLRQDO�6HSDUDWLRQ�:RUN´���DQG��LL��DOORZ�%X\HU�XQWLO�WZHQW\�IRXU������PRQWKV�DIWHU�&ORVLQJ�
WR�SHUIRUP�RU� FDXVH� WR�EH�SHUIRUPHG�E\�D� WKLUG�SDUW\� WKH�QHFHVVDU\�$GGLWLRQDO�6HSDUDWLRQ�:RUN���
8SRQ�FRPSOHWLRQ�RI�WKH�$GGLWLRQDO�6HSDUDWLRQ�:RUN��%X\HU�VKDOO�SURYLGH�ZULWWHQ�QRWLFH�WR�6HOOHU�
WKDW�VXFK�$GGLWLRQDO�6HSDUDWLRQ�:RUN�LV�FRPSOHWH���

�I�� ,I�%X\HU�KDV�QRW�FRPSOHWHG�DOO�6HSDUDWLRQ�:RUN�DQG�$GGLWLRQDO�6HSDUDWLRQ�:RUN��
ZLWKLQ�WZHQW\�IRXU������PRQWKV�RI�WKH�&ORVLQJ�LQ�DFFRUGDQFH�ZLWK�WKLV�6HFWLRQ������6HOOHU�PD\�DW�LWV�
RSWLRQ�HOHFW� WR�QRWLI\�%X\HU�RI� LWV� LQWHQWLRQ�WR�SHUIRUP�VXFK�ZRUN�RQ�%X\HU¶V�EHKDOI��6HOOHU�VKDOO�

���



��

SURYLGH�VXFK�QRWLFH�ZLWKLQ�WKLUW\������GD\V�RI�WKH�HQG�RI�WKH�WZHQW\�IRXU������PRQWK�SHULRG�VHW�IRUWK�
DERYH���,Q�VXFK�HYHQW��XSRQ�FRPSOHWLRQ�RI�VXFK�ZRUN�E\�6HOOHU��6HOOHU�VKDOO�GHWHUPLQH�LWV�DFWXDO�FRVWV�
RI�SHUIRUPLQJ�VXFK�ZRUN��LQFOXVLYH�RI�DOO�DSSOLFDEOH�RYHUKHDGV�DQG�DGGHUV��DQG�VKDOO�LQYRLFH�%X\HU�
IRU�WKDW�DPRXQW���,I�%X\HU�IDLOV�WR�SD\�DQ\�LQYRLFH�LVVXHG�E\�6HOOHU�IRU�WKH�FRVW�RI�SHUIRUPLQJ�VXFK�
ZRUN�ZLWKLQ�WKLUW\������GD\V�RI�WKH�GDWH�RI�VXFK�LQYRLFH��6HOOHU�PD\�GUDZ�RQ�WKH�ILQDQFLDO�VHFXULW\�
DPRXQW�SURYLGHG�E\�%X\HU�IRU�VXFK�SXUSRVHV�XQGHU�6HFWLRQ�����RI�WKLV�$JUHHPHQW��,Q�WKH�HYHQW�WKDW�
WKH�ILQDQFLDO�VHFXULW\�DPRXQW�LV�LQ�H[FHVV�RI�6HOOHU¶V�LQYRLFH�IRU�WKH�6HSDUDWLRQ�:RUN��6HOOHU�VKDOO�
UHOHDVH�WKH�ILQDQFLDO�VHFXULW\�DPRXQW�LQ�H[FHVV�RI�VXFK�DPRXQW��,Q�WKH�HYHQW�WKDW�WKH�ILQDQFLDO�VHFXULW\�
DPRXQW�LV�LQVXIILFLHQW�WR�VDWLVI\�6HOOHU¶V�LQYRLFH�IRU�WKH�6HSDUDWLRQ�:RUN��6HOOHU�PD\��DW�LWV�RSWLRQ��
LQFOXGH�DOO�RU�DQ\�SDUW�RI�WKH�UHPDLQLQJ�LQYRLFH�EDODQFH�IRU�WKH�6HSDUDWLRQ�:RUN�LQ�6HOOHU¶V�ELOOV�RU�
LQYRLFHV� WR�%X\HU� IRU� VWUHHW� OLJKWLQJ� HOHFWULF� VHUYLFH��1RWZLWKVWDQGLQJ� WKH� IRUHJRLQJ�� 6HOOHU� VKDOO�
UHOHDVH�WKH�ILQDQFLDO�VHFXULW\�DVVXUDQFH�SURYLGHG�E\�%X\HU�IRU� WKH�6HSDUDWLRQ�:RUN�ZLWKLQ�QLQHW\�
�����GD\V�RI�6HOOHU¶V�UHDVRQDEOH�GHWHUPLQDWLRQ WKDW�DOO�QHFHVVDU\�6HSDUDWLRQ�:RUN�DQG�$GGLWLRQDO�
6HSDUDWLRQ�:RUN�KDV�EHHQ�DGHTXDWHO\�FRPSOHWHG�E\�%X\HU�LQ�DFFRUGDQFH�ZLWK�WKLV�$JUHHPHQW��RU�
�E��LI�DSSOLFDEOH��%X\HU¶V�IXOO�SD\PHQW�RI�DQ\�LQYRLFHV�IRU�6HOOHU¶V�SHUIRUPDQFH�RI�WKH�6HSDUDWLRQ�
:RUN���

�J� 1RWKLQJ� LQ� WKLV� $JUHHPHQW� VKDOO� EH� FRQVWUXHG� WR� UHTXLUH� 6HOOHU� WR� SHUIRUP� DQ\�
6HSDUDWLRQ�:RUN�RU�$GGLWLRQDO�6HSDUDWLRQ�:RUN�EH\RQG�WKDW�ZKLFK�LV�H[SUHVVO\�DJUHHG�WR�KHUHLQ��WR�
SHUIRUP�DQ\�RWKHU�ZRUN�RQ�IDFLOLWLHV�RZQHG�E\�6HOOHU�DW�WKH�UHTXHVW�RI�%X\HU��RU WR�PDLQWDLQ��UHSDLU�
RU�UHSODFH�DQ\�HTXLSPHQW�RZQHG�E\�%X\HU�

��� 5HFRQILJXUDWLRQ� :RUN�� � %X\HU� HOHFWV� QRW� WR� KDYH� 6HOOHU� SHUIRUP� DQ\�
5HFRQILJXUDWLRQ�:RUN��DQG�6HOOHU�VKDOO�QRW�SHUIRUP�DQ\�VXFK�5HFRQILJXUDWLRQ�:RUN�

� 7D[HV�DQG�$VVHVVPHQWV�

��� 5HDO�SURSHUW\�WD[HV�DQG�DVVHVVPHQWV DQG�DQ\�RWKHU�DSSOLFDEOH�IHHV��WD[HV�DQG�FKDUJHV�
DVVHVVHG�RU�LPSRVHG�RQ�6HOOHU� E\�YLUWXH�RI�LWV�RZQHUVKLS��XVH��RSHUDWLRQ��LQVSHFWLRQ��PDLQWHQDQFH�RU�UHSDLU�
RI WKH�6WUHHW�/LJKWV� ZLOO�EH�SURUDWHG�DQG�DGMXVWHG�DV�RI�������S�P� RI�WKH�GD\�EHIRUH�WKH &ORVLQJ�'DWH��ZLWK�
6HOOHU�EHDULQJ�WKH�H[SHQVH�RI�WKH�LWHP�DSSOLFDEOH�WR�WKH�SHULRG�EHIRUH�WKH�&ORVLQJ�'DWH�DQG�%X\HU�EHDULQJ�
WKH�H[SHQVH�RI�WKH�LWHP�DSSOLFDEOH�WR�WKH�SHULRG�RQ�RU�DIWHU�WKH�&ORVLQJ�'DWH��,Q�FRQVLGHUDWLRQ�RI�6HOOHU¶V�
DJUHHPHQW�KHUHXQGHU��%X\HU DJUHHV�WKDW�LW�VKDOO�H[HUFLVH�&RPPHUFLDOO\�5HDVRQDEOH�(IIRUWV�WR�REWDLQ��DQG�
FRRSHUDWH�ZLWK�6HOOHU LQ�REWDLQLQJ� D�UHGXFWLRQ�IURP�1HZ�<RUN�6WDWH��SULRU�WR�WKH�QH[W�WD[�VWDWXV�GDWH��LQ�WKH�
DVVHVVHG�YDOXDWLRQ�RI� LWV� UHDO�SURSHUW\�IDFLOLWLHV� ORFDWHG�ZLWKLQ� WKH�%X\HU¶V�PXQLFLSDO� ERXQGDULHV WKDW
DFFXUDWHO\�UHIOHFWV�WKH�UHPRYDO�RI�WKH�6WUHHW�/LJKWV IURP�WKH�UHDO�SURSHUW\�RZQHG�E\�6HOOHU ZLWKLQ�WKH
%X\HU¶V�PXQLFLSDO�ERXQGDULHV�

��� $OO� WUDQVIHU�DQG�VDOHV� WD[HV� LQFXUUHG� LQ�FRQQHFWLRQ�ZLWK� WKLV�$JUHHPHQW�DQG� WKH�
WUDQVDFWLRQV�FRQWHPSODWHG�KHUHE\�VKDOO�EH�ERUQH�E\�%X\HU���%X\HU�VKDOO�SUHSDUH�DQG�ILOH�LQ�D�WLPHO\�PDQQHU�
DQ\�DQG�DOO�WD[�UHWXUQV�RU�RWKHU�GRFXPHQWDWLRQ�UHODWLQJ�WR�VXFK�WD[HV��SURYLGHG�WKDW��WR�WKH�H[WHQW�UHTXLUHG�E\�
DSSOLFDEOH�ODZ��6HOOHU�ZLOO�MRLQ�LQ�WKH�H[HFXWLRQ�RI�DQ\�VXFK�WD[�UHWXUQV�RU�RWKHU�GRFXPHQWDWLRQ�UHODWLQJ�WR�
DQ\�VXFK�WD[HV���%X\HU�VKDOO�SURYLGH�WR�6HOOHU�FRSLHV�RI�HDFK�VXFK�WD[�UHWXUQ�DW�OHDVW�WKLUW\����� GD\V�SULRU�WR�
WKH�GDWH�VXFK�WD[�UHWXUQ�LV�UHTXLUHG�WR�EH�ILOHG�

�� %LOO�RI�6DOH DQG�5LVN�RI�/RVV��7KH�VDOH��DVVLJQPHQW� FRQYH\DQFH��WUDQVIHU��DQG�GHOLYHU\�
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RI�WKH�6WUHHW�/LJKWV ZLOO�EH�HIIHFWHG�E\�WKH�%LOO�RI�6DOH�� 2Q�WKH�&ORVLQJ�'DWH��6HOOHU VKDOO�GHOLYHU�WR�
%X\HU WKH�%LOO�RI�6DOH��IXOO\�H[HFXWHG�DQG�DFNQRZOHGJHG�DQG�VHDOHG�DQG��VLPXOWDQHRXVO\�ZLWK�VXFK�
GHOLYHU\��6HOOHU VKDOO�WDNH�DOO�VXFK�VWHSV�DV�PD\�EH�QHFHVVDU\�WR�SXW�%X\HU LQ�DFWXDO�SRVVHVVLRQ�RI�WKH�
6WUHHW�/LJKWV DV�DQG�ZKHUH�SUHVHQWO\�ORFDWHG� 6HOOHU�VKDOO�EHDU�WKH�ULVN�RI�ORVV�RI�DQG�GDPDJH�WR�WKH�
6WUHHW�/LJKWV GXULQJ�WKH�SHULRG�IURP�WKH�(IIHFWLYH�'DWH�XS�WR�EXW�QRW�LQFOXGLQJ�WKH�&ORVLQJ�'DWH��DQG�
%X\HU�VKDOO�EHDU�WKH�ULVN�RI�ORVV�RI�DQG�GDPDJH�WR�WKH�6WUHHW�/LJKW IURP�DQG�DIWHU�WKH�&ORVLQJ�'DWH�

�� 5HSUHVHQWDWLRQV� RI� 6HOOHU� 6HOOHU UHSUHVHQWV� DQG�ZDUUDQWV� WR� %X\HU WKDW� DV� RI� WKH�
&ORVLQJ�'DWH�

���� 2UJDQL]DWLRQ� DQG� *RRG� 6WDQGLQJ� 6HOOHU LV� D� FRUSRUDWLRQ� GXO\� RUJDQL]HG��
YDOLGO\�H[LVWLQJ�DQG�LQ�JRRG�VWDQGLQJ�XQGHU�WKH�ODZV�RI�WKH�6WDWH�RI�1HZ�<RUN��ZLWK�IXOO�SRZHU�WR�RZQ�
LWV�SURSHUWLHV�DQG�FRQGXFW�LWV�EXVLQHVV�DV�LW�LV�QRZ�EHLQJ�FRQGXFWHG�

���� $EVHQFH� RI� &RQIOLFWV�� 6XEMHFW� WR� REWDLQLQJ� 6HOOHU¶V� 5HTXLUHG� $SSURYDOV��
QHLWKHU�WKH�H[HFXWLRQ�RI�WKLV�$JUHHPHQW��WKH FRQVXPPDWLRQ�RI�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�KHUHE\��QRU�
FRPSOLDQFH�ZLWK�WKH�WHUPV�DQG�SURYLVLRQV�RI�WKLV�$JUHHPHQW��ZLOO���D��FRQIOLFW�ZLWK�RU�UHVXOW�LQ�D�EUHDFK�RI�
WKH�WHUPV��FRQGLWLRQV� RU�SURYLVLRQV�RI�RU�FRQVWLWXWH�D�GHIDXOW�XQGHU�6HOOHU¶V�&HUWLILFDWH�RI�,QFRUSRUDWLRQ�RU�
DQ\�PDWHULDO�FRQWUDFW�WR�ZKLFK�6HOOHU LV�D�SDUW\��H[FHSW�IRU�DQ\�VXFK�YLRODWLRQV�RU�GHIDXOWV�WKDW�ZRXOG�QRW��LQ�
WKH� DJJUHJDWH�� UHDVRQDEO\� EH� H[SHFWHG� WR� PDWHULDOO\� DGYHUVHO\� DIIHFW� 6HOOHU¶V� DELOLW\� WR� SHUIRUP� LWV�
REOLJDWLRQV�KHUHXQGHU�RU�WR�FRQVXPPDWH�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�KHUHE\���E��FRQIOLFW�ZLWK��YLRODWH�RU�
EUHDFK��LQ�HDFK�FDVH�LQ�DQ\�PDWHULDO�UHVSHFW��DQ\�SURYLVLRQ�RI�DQ\�ODZ�DSSOLFDEOH�WR�6HOOHU��RU��F��UHTXLUH�DQ\�
DSSURYDO��FRQVHQW��DXWKRUL]DWLRQ��RU�RWKHU�RUGHU�RU�DFWLRQ�RI�DQ\�FRXUW��JRYHUQPHQWDO�DXWKRULW\��RU�UHJXODWRU\�
ERG\�XQGHU�DQ\�ODZ�DSSOLFDEOH�WR�6HOOHU��ZKLFK�KDV�QRW�DOUHDG\�EHHQ�REWDLQHG�

���� $XWKRUL]DWLRQ� 6XEMHFW�WR�REWDLQLQJ�6HOOHU¶V�5HTXLUHG�$SSURYDOV��6HOOHU�KDV�
DOO� UHTXLVLWH�FRUSRUDWH�SRZHU�DQG�DXWKRULW\� WR�H[HFXWH�DQG�GHOLYHU� WKLV�$JUHHPHQW�� WR�SHUIRUP� LWV�
REOLJDWLRQV�KHUHXQGHU�DQG�WR�FRQVXPPDWH�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�KHUHE\��WKH�H[HFXWLRQ�DQG�
GHOLYHU\�RI�WKLV�$JUHHPHQW�KDV�EHHQ�GXO\�DQG�YDOLGO\�DXWKRUL]HG E\�DOO�QHFHVVDU\�FRUSRUDWH�DFWLRQ��
DQG�WKLV�$JUHHPHQW�KDV�EHHQ�GXO\�DQG�YDOLGO\�H[HFXWHG�DQG�GHOLYHUHG�E\�6HOOHU�DQG�FRQVWLWXWHV�WKH�
OHJDO��YDOLG�DQG�ELQGLQJ�REOLJDWLRQ�RI�6HOOHU HQIRUFHDEOH�DJDLQVW�6HOOHU LQ�DFFRUGDQFH�ZLWK�LWV�WHUPV��
H[FHSW�DV�WKH�VDPH�PD\�EH�OLPLWHG�E\�EDQNUXSWF\��LQVROYHQF\��UHRUJDQL]DWLRQ��IUDXGXOHQW�FRQYH\DQFH��
DUUDQJHPHQW��PRUDWRULXP�RU�RWKHU�VLPLODU�ODZV�UHODWLQJ�WR�DIIHFWLQJ�WKH�ULJKWV�RI�FUHGLWRUV�JHQHUDOO\��
RU�E\�JHQHUDO�HTXLWDEOH�SULQFLSOHV��UHJDUGOHVV�RI�ZKHWKHU�HQIRUFHPHQW�LV�FRQVLGHUHG�LQ�D�SURFHHGLQJ�
DW�ODZ�RU�LQ�HTXLW\��

�� 5HSUHVHQWDWLRQV� RI�%X\HU� %X\HU UHSUHVHQWV� DQG�ZDUUDQWV� WR� 6HOOHU WKDW� DV� RI� WKH�
&ORVLQJ�'DWH�

���� 2UJDQL]DWLRQ�DQG�*RRG�6WDQGLQJ� %X\HU LV�D�PXQLFLSDOLW\ GXO\�FRQVWLWXWHG��
DXWKRUL]HG�DQG YDOLGO\�H[LVWLQJ�DQG�LQ�JRRG�VWDQGLQJ�XQGHU�WKH�ODZV�RI�WKH�6WDWH�RI�1HZ�<RUN��ZLWK�
IXOO�SRZHU�WR�RZQ�LWV�SURSHUWLHV�DQG�FRQGXFW�LWV�EXVLQHVV�DV�LW�LV�QRZ�EHLQJ�FRQGXFWHG

���� $EVHQFH� RI� &RQIOLFWV� 6XEMHFW� WR� REWDLQLQJ� %X\HU¶V� 5HTXLUHG� $SSURYDOV��
QHLWKHU�WKH�H[HFXWLRQ�RI�WKLV�$JUHHPHQW��WKH�FRQVXPPDWLRQ�RI�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�KHUHE\��
QRU�FRPSOLDQFH�ZLWK�WKH�WHUPV�DQG�SURYLVLRQV�RI�WKLV�$JUHHPHQW��ZLOO���D��FRQIOLFW�ZLWK�RU�UHVXOW�LQ�D�
EUHDFK�RI�WKH�WHUPV��FRQGLWLRQV��RU�SURYLVLRQV�RI�RU�FRQVWLWXWH�D�GHIDXOW�XQGHU�%X\HU¶V�RUJDQL]DWLRQDO�
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GRFXPHQWV�RU� DQ\�PDWHULDO� FRQWUDFW� WR�ZKLFK�%X\HU� LV� D�SDUW\�� H[FHSW� IRU� DQ\� VXFK�YLRODWLRQV�RU�
GHIDXOWV� WKDW� ZRXOG� QRW�� LQ� WKH� DJJUHJDWH�� UHDVRQDEO\� EH� H[SHFWHG� WR�PDWHULDOO\� DGYHUVHO\� DIIHFW�
%X\HU¶V�DELOLW\�WR�SHUIRUP�LWV�REOLJDWLRQV�KHUHXQGHU�RU�WR�FRQVXPPDWH�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�
KHUHE\���E��FRQIOLFW�ZLWK��YLRODWH�RU�EUHDFK��LQ�HDFK�FDVH�LQ�DQ\�PDWHULDO�UHVSHFW��DQ\�SURYLVLRQ�RI�DQ\�
ODZ�DSSOLFDEOH�WR�%X\HU��RU��F��UHTXLUH�DQ\�DSSURYDO��FRQVHQW��DXWKRUL]DWLRQ��RU�RWKHU�RUGHU�RU�DFWLRQ�
RI�DQ\�FRXUW��JRYHUQPHQWDO�DXWKRULW\��RU�UHJXODWRU\�ERG\�XQGHU�DQ\�ODZ�DSSOLFDEOH�WR�%X\HU��ZKLFK�
KDV�QRW�DOUHDG\�EHHQ�REWDLQHG�

���� $XWKRULW\� 6XEMHFW�WR�REWDLQLQJ�%X\HU¶V�5HTXLUHG�$SSURYDOV��%X\HU KDV DOO�
UHTXLVLWH� PXQLFLSDO� SRZHU� DQG� DXWKRULW\� WR� H[HFXWH� DQG� GHOLYHU� WKLV� $JUHHPHQW�� WR� SHUIRUP� LWV�
REOLJDWLRQV�KHUHXQGHU�DQG�WR�FRQVXPPDWH�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�KHUHE\��WKH�H[HFXWLRQ�DQG�
GHOLYHU\�RI�WKLV�$JUHHPHQW�KDV�EHHQ�GXO\�DQG�YDOLGO\�DXWKRUL]HG�E\�DOO�QHFHVVDU\�PXQLFLSDO�DFWLRQ��
DQG�WKLV�$JUHHPHQW�KDV�EHHQ�GXO\�DQG�YDOLGO\�H[HFXWHG�DQG�GHOLYHUHG�E\�%X\HU DQG�FRQVWLWXWHV�WKH��
OHJDO��YDOLG�DQG�ELQGLQJ�REOLJDWLRQ�RI�%X\HU HQIRUFHDEOH�DJDLQVW�%X\HU LQ�DFFRUGDQFH�ZLWK�LWV�WHUPV��
H[FHSW�DV�WKH�VDPH�PD\�EH�OLPLWHG�E\�EDQNUXSWF\��LQVROYHQF\��UHRUJDQL]DWLRQ��IUDXGXOHQW�FRQYH\DQFH��
DUUDQJHPHQW��PRUDWRULXP�RU�RWKHU�VLPLODU�ODZV�UHODWLQJ�WR�DIIHFWLQJ�WKH�ULJKWV�RI�FUHGLWRUV�JHQHUDOO\��
RU�E\�JHQHUDO�HTXLWDEOH�SULQFLSOHV��UHJDUGOHVV�RI�ZKHWKHU�HQIRUFHPHQW�LV�FRQVLGHUHG�LQ�D�SURFHHGLQJ�
DW�ODZ�RU�LQ�HTXLW\��

���� $YDLODELOLW\�RI�)XQGV� %X\HU�KDV�VXIILFLHQW�IXQGV�DYDLODEOH�WR� LW� WR�HQDEOH�
%X\HU�WR�SD\�WKH�)LQDO�3XUFKDVH�3ULFH�WR�6HOOHU DW�WKH�&ORVLQJ�

�� &RQGLWLRQV�3UHFHGHQW�WR�%X\HU¶V�2EOLJDWLRQV� $OO�REOLJDWLRQV�RI�%X\HU XQGHU�WKLV�
$JUHHPHQW�DUH�VXEMHFW�WR�WKH�IXOILOOPHQW�DW�RU�EHIRUH�WKH�&ORVLQJ�RI�HDFK�RI�WKH�IROORZLQJ�FRQGLWLRQV�

���� 6HOOHU¶V� 5HSUHVHQWDWLRQV� DQG� :DUUDQWLHV� 7KH� UHSUHVHQWDWLRQV� DQG�
ZDUUDQWLHV�PDGH�E\�6HOOHU�LQ�WKLV�$JUHHPHQW�VKDOO�KDYH�EHHQ�PDWHULDOO\�WUXH�DQG�FRUUHFW�DV�RI�WKH�
(IIHFWLYH�'DWH�DQG�VKDOO�EH�PDWHULDOO\�WUXH�DQG�FRUUHFW�DV�RI�WKH�&ORVLQJ 'DWH��SURYLGHG�WKDW�6HOOHU�
VKDOO�KDYH�QR�OLDELOLW\�WR�%X\HU�IRU�DQ\�VXFK�UHSUHVHQWDWLRQ�QRW�EHLQJ�PDWHULDOO\�WUXH�DQG�FRUUHFW�DV�
RI�WKH�&ORVLQJ�'DWH�GXH�WR�RFFXUUHQFHV��PDWWHUV��HYHQWV��IDFWV�RU�FLUFXPVWDQFHV�RFFXUULQJ�DIWHU�WKH�
(IIHFWLYH�'DWH�

���� 6HOOHU¶V� 3HUIRUPDQFH� 6HOOHU� VKDOO� KDYH� SHUIRUPHG� DQG� FRPSOLHG�� LQ� DOO�
PDWHULDO�UHVSHFWV��ZLWK�WKH�DJUHHPHQWV��FRYHQDQWV�DQG�REOLJDWLRQV�UHTXLUHG�E\�WKLV�$JUHHPHQW�WR�EH�
SHUIRUPHG�RU�FRPSOLHG�ZLWK�E\�6HOOHU�DW�RU�EHIRUH�WKH�&ORVLQJ�

���� %X\HU¶V�5HTXLUHG�$SSURYDOV� 2Q�RU�EHIRUH�WKH�&ORVLQJ�'DWH��%X\HU�VKDOO�
KDYH�REWDLQHG %X\HU¶V�5HTXLUHG�$SSURYDOV��DQG�WKH\�VKDOO�EH�LQ�IXOO�IRUFH�DQG�HIIHFW�

���� 6HOOHU¶V�'HOLYHUDEOHV�� 2Q�WKH�&ORVLQJ�'DWH��6HOOHU�VKDOO�GHOLYHU�

�D� D�FRXQWHUSDUW�RI�WKH�%LOO�RI�6DOH�GXO\�H[HFXWHG�E\�6HOOHU�

�E� D�FRXQWHUSDUW�RI�WKH�$WWDFKPHQW�$JUHHPHQW�GXO\�H[HFXWHG�E\�6HOOHU��DQG

�F�� D�FRXQWHUSDUW�RI�WKH�6HUYLFH�$JUHHPHQW�GXO\�H[HFXWHG�E\�6HOOHU�

���



��

�� &RQGLWLRQV�3UHFHGHQW�WR�WKH�6HOOHU¶V�2EOLJDWLRQV� $OO�REOLJDWLRQV�RI�6HOOHU XQGHU�
WKLV�$JUHHPHQW� DUH� VXEMHFW� WR� WKH� IXOILOOPHQW�� DW� RU� EHIRUH� WKH�&ORVLQJ� RI� HDFK� RI� WKH� IROORZLQJ�
FRQGLWLRQV�

���� %X\HU¶V� 5HSUHVHQWDWLRQV� DQG� :DUUDQWLHV�� � 7KH UHSUHVHQWDWLRQV� DQG�
ZDUUDQWLHV�PDGH�E\�%X\HU�LQ�WKLV�$JUHHPHQW�VKDOO�KDYH�EHHQ�PDWHULDOO\�WUXH�DQG�FRUUHFW�DV�RI�WKH�
(IIHFWLYH�'DWH�DQG�VKDOO�EH�PDWHULDOO\�WUXH�DQG�FRUUHFW�DV�RI�WKH�&ORVLQJ��SURYLGHG�WKDW�%X\HU�VKDOO�
KDYH�QR�OLDELOLW\�WR�6HOOHU�IRU�DQ\�VXFK�UHSUHVHQWDWLRQ�QRW�EHLQJ�PDWHULDOO\�WUXH�DQG�FRUUHFW�DV�RI�WKH�
&ORVLQJ GXH�WR�RFFXUUHQFHV��PDWWHUV��HYHQWV��IDFWV�RU�FLUFXPVWDQFHV�RFFXUULQJ�DIWHU�WKH�(IIHFWLYH�'DWH�

���� %X\HU¶V� 3HUIRUPDQFH� %X\HU� VKDOO� KDYH� SHUIRUPHG� DQG� FRPSOLHG�� LQ� DOO�
PDWHULDO�UHVSHFWV��ZLWK�WKH�DJUHHPHQWV��FRYHQDQWV�DQG�REOLJDWLRQV�UHTXLUHG�E\�WKLV�$JUHHPHQW�WR�EH�
SHUIRUPHG�RU�FRPSOLHG�ZLWK�E\�%X\HU�DW�RU�EHIRUH�WKH�&ORVLQJ�

���� 6HOOHU¶V�5HTXLUHG�$SSURYDOV� 2Q�RU�EHIRUH�WKH�&ORVLQJ�'DWH��6HOOHU�VKDOO�
KDYH�REWDLQHG 6HOOHU¶V�5HTXLUHG�$SSURYDOV�DQG�WKH\�VKDOO�EH�LQ�IXOO�IRUFH�DQG�HIIHFW�

���� %X\HU¶V�'HOLYHUDEOHV� 2Q�WKH�&ORVLQJ�'DWH��%X\HU�VKDOO�GHOLYHU�

�D� D�FRXQWHUSDUW�RI�WKH�%LOO�RI�6DOH�GXO\�H[HFXWHG�E\�%X\HU�

�E� D�FRXQWHUSDUW�RI�WKH�$WWDFKPHQW�$JUHHPHQW�GXO\�H[HFXWHG�E\�%X\HU�

�F�� D� FRXQWHUSDUW� RI� WKH� $SSOLFDWLRQ� IRU� 6HUYLFH� DQG� 6HUYLFH� $JUHHPHQW� GXO\�
H[HFXWHG�E\�%X\HU��

�G� UHVROXWLRQV� RI� WKH� JRYHUQLQJ� ERDUG� IRU� %X\HU� FHUWLILHG� E\� WKH� 6HFUHWDU\��
$VVLVWDQW�6HFUHWDU\��RU�RWKHU�RIILFHU�RI�%X\HU�DXWKRUL]LQJ�WKH�H[HFXWLRQ�DQG�
GHOLYHU\� RI� WKLV� $JUHHPHQW� DQG� WKH� FRQVXPPDWLRQ� RI� WKH� WUDQVDFWLRQV�
FRQWHPSODWHG�KHUHE\��DQG

�H� WKH�ILQDQFLDO�VHFXULW\�DVVXUDQFH�DV�RXWOLQHG�LQ�6HFWLRQ�����

�� ([SHQVHV� ([FHSW�WR�WKH�H[WHQW�H[SUHVVO\�SURYLGHG�WR�WKH�FRQWUDU\�LQ�WKLV�$JUHHPHQW��
DQG�ZKHWKHU�RU�QRW�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�KHUHLQ�DUH�FRQVXPPDWHG��DOO�FRVWV�DQG�H[SHQVHV�
LQFXUUHG� E\� D� 3DUW\� LQ� FRQQHFWLRQ� ZLWK� WKH� QHJRWLDWLRQ�� H[HFXWLRQ� DQG� FRQVXPPDWLRQ� RI� WKH�
WUDQVDFWLRQV�FRQWHPSODWHG�KHUHE\��LQFOXGLQJ�DWWRUQH\V¶�IHHV�DQG�WKH�FRVW�RI�ILOLQJ�IRU�DQG�SURVHFXWLQJ�
DSSOLFDWLRQV�IRU�6HOOHU¶V 5HTXLUHG�$SSURYDOV�DQG�%X\HU¶V 5HTXLUHG�$SSURYDOV��VKDOO�LQ�DOO�LQVWDQFHV�
EH�ERUQH�E\�WKH�3DUW\�LQFXUULQJ�VXFK�FRVWV�DQG H[SHQVHV���

�� )XUWKHU�$VVXUDQFHV� 6XEMHFW�WR�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKLV�$JUHHPHQW��DW�HLWKHU�
3DUW\¶V�UHTXHVW�DQG�ZLWKRXW�IXUWKHU�FRQVLGHUDWLRQ��WKH�RWKHU�3DUW\�VKDOO�H[HFXWH�DQG�GHOLYHU�WR�VXFK�
UHTXHVWLQJ�3DUW\�VXFK�RWKHU�LQVWUXPHQWV�RI�VDOH��WUDQVIHU��FRQYH\DQFH��DVVLJQPHQW�DQG�FRQILUPDWLRQ��
SURYLGH�VXFK�PDWHULDOV�DQG�LQIRUPDWLRQ�DQG�WDNH�VXFK�RWKHU�DFWLRQV�DV�VXFK�UHTXHVWLQJ�3DUW\�PD\�
UHDVRQDEO\� UHTXHVW� LQ� RUGHU� WR� FRQVXPPDWH� WKH� WUDQVDFWLRQV� FRQWHPSODWHG� E\� WKLV� $JUHHPHQW��
SURYLGHG�WKDW�WKH�RWKHU�3DUW\�VKDOO�QRW�EH�REOLJDWHG�WR�H[HFXWH�RU�GHOLYHU�DQ\�LQVWUXPHQWV��SURYLGH�
DQ\�PDWHULDOV�RU�LQIRUPDWLRQ� RU�WDNH�DQ\�DFWLRQV�WKDW�PRGLI\�WKH�ULJKWV��UHPHGLHV��REOLJDWLRQV� RU�

���



��

OLDELOLWLHV�RI�VXFK�RWKHU�3DUW\�SXUVXDQW�WR�WKLV�$JUHHPHQW�RU�DSSOLFDEOH�ODZ�

�� 7HUPLQDWLRQ�

���� 7HUPLQDWLRQ�3ULRU�WR�&ORVLQJ��

�D� 7KLV�$JUHHPHQW�PD\�EH�WHUPLQDWHG�DW�DQ\�WLPH�SULRU�WR�WKH�&ORVLQJ�E\�PXWXDO�
ZULWWHQ�FRQVHQW�RI�6HOOHU�DQG�%X\HU�

�E������7KLV�$JUHHPHQW�PD\�EH�WHUPLQDWHG�DW�DQ\�WLPH�SULRU�WR�WKH�&ORVLQJ�E\�HLWKHU�
3DUW\� XSRQ� ZULWWHQ� QRWLFH� WR� WKH� RWKHU� 3DUW\� LI�� �L�� DQ\� JRYHUQPHQWDO� DXWKRULW\� RI� FRPSHWHQW�
MXULVGLFWLRQ� �RWKHU� WKDQ� WKH�%X\HU�� LVVXHV� DQ� RUGHU�� MXGJPHQW� RU� GHFUHH� SHUPDQHQWO\� UHVWUDLQLQJ��
HQMRLQLQJ�RU�RWKHUZLVH�SURKLELWLQJ�WKH�&ORVLQJ��DQG�VXFK�RUGHU��MXGJPHQW RU�GHFUHH�LV�ILQDO�DQG�QRQ�
DSSHDODEOH��RU��LL��DQ\�VWDWXWH�� UXOH��RUGHU�RU�UHJXODWLRQ� LV�HQDFWHG�RU� LVVXHG�E\�DQ\�JRYHUQPHQWDO�
DXWKRULW\�ZKLFK��GLUHFWO\�RU�LQGLUHFWO\��SURKLELWV�WKH�FRQVXPPDWLRQ�RI�WKH�&ORVLQJ��RU��LLL��WKH�&ORVLQJ�
FRQWHPSODWHG�E\�WKLV�$JUHHPHQW�KDV�QRW�RFFXUUHG�RQ�RU�EHIRUH�RQH�\HDU�DIWHU�WKH�(IIHFWLYH�'DWH��WKH�
³2XWVLGH�'DWH´���SURYLGHG�WKDW�WKH�ULJKW�WR�WHUPLQDWH�WKLV�$JUHHPHQW�XQGHU�WKLV�6HFWLRQ������E��VKDOO�
QRW�EH�DYDLODEOH�WR�DQ\�3DUW\�ZKRVH�IDLOXUH�WR�IXOILOO�DQ\�REOLJDWLRQ�XQGHU�WKLV�$JUHHPHQW�KDV�EHHQ�
WKH�FDXVH�RI��RU�UHVXOWHG�LQ��WKH�IDLOXUH�RI�WKH�&ORVLQJ�WR�RFFXU�RQ�RU�EHIRUH�WKH�2XWVLGH�'DWH�

�F�������7KLV�$JUHHPHQW�PD\�EH�WHUPLQDWHG�DW�DQ\�WLPH�SULRU�WR�WKH�&ORVLQJ�E\�%X\HU�
XSRQ�ZULWWHQ�QRWLFH�WR�6HOOHU�LI�DQ\�RI�%X\HU¶V�5HTXLUHG�$SSURYDOV�VKDOO�KDYH�EHHQ�GHQLHG�

�G������7KLV�$JUHHPHQW�PD\�EH�WHUPLQDWHG�DW�DQ\�WLPH�SULRU�WR�WKH�&ORVLQJ�E\�6HOOHU�
XSRQ�ZULWWHQ�QRWLFH�WR�%X\HU�LI�DQ\�RI�6HOOHU¶V�5HTXLUHG�$SSURYDOV�VKDOO�KDYH�EHHQ�GHQLHG�

�H������7KLV�$JUHHPHQW�PD\�EH�WHUPLQDWHG�DW�DQ\�WLPH�SULRU�WR�WKH�&ORVLQJ�E\�HLWKHU�
3DUW\�XSRQ�ZULWWHQ�QRWLFH�WR�WKH�RWKHU�3DUW\�LI�WKH�RWKHU�3DUW\��WKH�³%UHDFKLQJ�3DUW\´��KDV�PDWHULDOO\�
EUHDFKHG�RU�YLRODWHG�D�UHSUHVHQWDWLRQ��ZDUUDQW\��FRYHQDQW�RU�DJUHHPHQW�KHUHXQGHU�VR�DV�WR�FDXVH�WKH�
IDLOXUH�RI�D�FRQGLWLRQ�WR�WKH�&ORVLQJ�VHW�IRUWK�LQ�6HFWLRQ��� RU�6HFWLRQ�����DV�DSSOLFDEOH��DQG�VXFK�
EUHDFK��RWKHU�WKDQ�D�EUHDFK�RI�%X\HU¶V�REOLJDWLRQ�WR�SD\�WKH�)LQDO�3XUFKDVH�3ULFH�LQ�DFFRUGDQFH�ZLWK�
WKH�WHUPV�RI�6HFWLRQ����IRU�ZKLFK�QR�FXUH�SHULRG�VKDOO�EH�DOORZHG��KDV�QRW�EHHQ�FXUHG�E\�WKH�HDUOLHU�
RI�WKLUW\������GD\V�IROORZLQJ�ZULWWHQ�QRWLFH�WKHUHRI�RU�WKH�2XWVLGH�'DWH��SURYLGHG�WKDW�LI�VXFK�YLRODWLRQ�
RU�EUHDFK�LV�QRW�FDSDEOH�RI�EHLQJ�FXUHG�ZLWKLQ�VXFK�WKLUW\������GD\�SHULRG�DQG�VXFK�WKLUW\������GD\�
SHULRG�VKDOO�KDYH�HQGHG�EHIRUH�WKH�2XWVLGH�'DWH��WKH�%UHDFKLQJ�3DUW\�VKDOO�KDYH�DQ�DGGLWLRQDO�SHULRG�
WR�FXUH�WKH�EUHDFK�WKDW�H[SLUHV�RQ�WKH�HDUOLHU�RI�WKLUW\������GD\V�WKHUHDIWHU�RU�WKH�2XWVLGH�'DWH�

���� 5HPHGLHV�8SRQ�7HUPLQDWLRQ�3ULRU�7R�&ORVLQJ�

�D� ,I� WKLV�$JUHHPHQW�LV�YDOLGO\�WHUPLQDWHG�SULRU�WR� WKH�&ORVLQJ�E\�D�3DUW\�SXUVXDQW� WR�
6HFWLRQ������D����E����F���RU��G��KHUHRI��QHLWKHU�3DUW\�VKDOO�KDYH�DQ\�OLDELOLW\�WR�WKH�RWKHU�3DUW\�DULVLQJ�
IURP�WKLV�$JUHHPHQW�

�E� ,I� WKLV�$JUHHPHQW�LV�YDOLGO\�WHUPLQDWHG SULRU�WR� WKH�&ORVLQJ�E\�D�3DUW\�SXUVXDQW� WR�
6HFWLRQ������H��KHUHRI��VXFK�3DUW\�PD\�SXUVXH�DQ\�UHPHGLHV�DJDLQVW�WKH�%UHDFKLQJ�3DUW\�DYDLODEOH�
XQGHU�WKLV�$JUHHPHQW�RU�DSSOLFDEOH�ODZ��VXEMHFW�WR�WKH�SURYLVLRQV�RI�6HFWLRQV��� DQG��� DQG�VXEMHFW�
WR�WKH�OLPLWDWLRQ�RI�OLDELOLW\�VHW�IRUWK�LQ�6HFWLRQ�� KHUHRI�

���



��

�� 0XWXDO�5HOHDVHV�

���� ,Q�FRQVLGHUDWLRQ�IRU�WKH�PXWXDO�FRYHQDQWV�DQG�DJUHHPHQWV�VHW�IRUWK�KHUHLQ��DQG�
RWKHU� JRRG� DQG� YDOXDEOH� FRQVLGHUDWLRQ�� WKH� UHFHLSW� DQG� DGHTXDF\� RI� VXFK� ZKLFK� LV� KHUHE\�
DFNQRZOHGJHG��%X\HU� IRU� LWVHOI�� LWV� VXFFHVVRUV� DVVLJQV�� DQG� DIILOLDWHV�� DQG� WKH� RIILFHUV�� GLUHFWRUV��
HPSOR\HHV�� DJHQWV�� UHSUHVHQWDWLYHV� DQG� FRQWUDFWRUV� RI� DOO� RI� WKHP� �³%X\HU�5HOHDVRUV´��� VKDOO� DQG�
KHUHE\� GRHV� UHOHDVH�� UHPLVH�� DFTXLW�� DQG� IRUHYHU� GLVFKDUJH� 6HOOHU�� LWV� VXFFHVVRUV� DVVLJQV�� DQG�
DIILOLDWHV�� DQG� WKH�RIILFHUV��GLUHFWRUV�� HPSOR\HHV�� UHSUHVHQWDWLYHV��DJHQWV�� DQG�FRQWUDFWRUV RI�DOO�RI�
WKHP��RI�DQG�IURP�DQ\�DQG�DOO�PDQQHU�RI�FODLPV��GHPDQGV��GDPDJHV��GHEWV��GXHV��VXPV��DFFRXQWV��
FRVWV��REOLJDWLRQV��SURFHHGLQJV��DFWLRQV��FDXVHV�RI�DFWLRQ��RU�VXLWV��RI�DQ\�QDWXUH�ZKDWVRHYHU��ZKHWKHU�
LQ�WDULII��ODZ��HTXLW\��RU�RWKHUZLVH��ZKLFK�%X\HU�5HOHDVRUV�QRZ�KDYH�RU�KHUHDIWHU�FDQ��VKDOO��RU�PD\�
KDYH�DULVLQJ�LQ�DQ\�ZD\�RXW�RI��RU�ZLWK�UHVSHFW� WR��DQ\�DQG�DOO�VWUHHW� OLJKWLQJ�VHUYLFH�SURYLGHG�E\�
6HOOHU�WR�%X\HU��RU�DQ\�PDWWHU�UHODWHG�WKHUHWR��LQFOXGLQJ�WKRVH�QRW�\HW�DVFHUWDLQDEOH��LI�DQ\��UHVXOWLQJ�
WKHUHIURP�DW�DQ\�WLPH�SULRU�WR�DQG�WKURXJK�DQG�LQFOXGLQJ�WKH�(IIHFWLYH�'DWH�

���� ,Q�FRQVLGHUDWLRQ�IRU�WKH�PXWXDO�FRYHQDQWV�DQG�DJUHHPHQWV�VHW�IRUWK�KHUHLQ��DQG�
RWKHU�JRRG�DQG�YDOXDEOH�FRQVLGHUDWLRQ��WKH�UHFHLSW�DQG�DGHTXDF\�RI�ZKLFK�LV�KHUHE\�DFNQRZOHGJHG��
6HOOHU�IRU�LWVHOI��LWV�VXFFHVVRUV� DVVLJQV��DQG�DIILOLDWHV��DQG�WKH�RIILFHUV��GLUHFWRUV��HPSOR\HHV��DJHQWV��
UHSUHVHQWDWLYHV��DQG�FRQWUDFWRUV�RI�DOO�RI�WKHP��³6HOOHU�5HOHDVRUV´���VKDOO�DQG�KHUHE\�GRHV�UHOHDVH��
UHPLVH��DFTXLW�DQG�IRUHYHU�GLVFKDUJH�%X\HU��LWV�VXFFHVVRUV� DVVLJQV��DQG�DIILOLDWHV��DQG�WKH�RIILFHUV��
GLUHFWRUV��HPSOR\HHV��UHSUHVHQWDWLYHV�DJHQWV�DQG�FRQWUDFWRUV RI�DOO�RI�WKHP��RI�DQG�IURP�DQ\�DQG�DOO�
PDQQHU�RI�FODLPV��GHPDQGV��GDPDJHV��GHEWV��GXHV��VXPV��DFFRXQWV��FRVWV��REOLJDWLRQV��SURFHHGLQJV��
DFWLRQV�� FDXVHV� RI� DFWLRQ�� RU� VXLWV�� RI� DQ\� QDWXUH� ZKDWVRHYHU�� ZKHWKHU� LQ� WDULII� ODZ�� HTXLW\�� RU�
RWKHUZLVH��ZKLFK�6HOOHU�5HOHDVRUV�QRZ�KDYH�RU�KHUHDIWHU�FDQ��VKDOO��RU�PD\�KDYH�DULVLQJ�LQ�DQ\�ZD\�
RXW�RI��RU�ZLWK�UHVSHFW�WR��VWUHHW�OLJKWLQJ�VHUYLFH�SURYLGHG�E\�6HOOHU�WR�%X\HU��RU�DQ\�PDWWHU�UHODWHG�
WKHUHWR�� LQFOXGLQJ� WKRVH�QRW�\HW�DVFHUWDLQDEOH�� LI�DQ\�� UHVXOWLQJ� WKHUHIURP�DW�DQ\� WLPH�SULRU� WR�DQG�
WKURXJK�DQG�LQFOXGLQJ�WKH�(IIHFWLYH�'DWH�

���� (DFK� 3DUW\� DJUHHV� QRW� WR� WDNH� D� SRVLWLRQ� LQ� DQ\� SURFHHGLQJV� EHIRUH� WKH�
&RPPLVVLRQ�RU�DQ\�FRXUW�LQ�WKHVH�PDWWHUV�FRQWUDU\�WR�WKH�DJUHHPHQWV�VHW�IRUWK�LQ�WKLV�6HFWLRQ�����DQG�
DJUHHV�QRW�WR�DVVLVW�DQRWKHU�SDUWLFLSDQW�LQ�WDNLQJ�VXFK�D�FRQWUDU\�SRVLWLRQ�

�� 0LVFHOODQHRXV�

���� (QWLUH�$JUHHPHQW� 6HOOHU DQG�%X\HU DJUHH�WKDW�WKLV�$JUHHPHQW��WRJHWKHU�ZLWK�
LWV�H[KLELWV��FRQVWLWXWHV�WKH�HQWLUH�DJUHHPHQW�EHWZHHQ�WKH�3DUWLHV�

���� 1RWLFHV� (WF�� $OO� QRWLFHV�� UHTXHVWV�� GHPDQGV�� DQG� RWKHU� FRPPXQLFDWLRQV�
SHUPLWWHG�RU�UHTXLUHG�XQGHU�WKLV�$JUHHPHQW�VKDOO�EH�LQ�ZULWLQJ�DQG�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�
GXO\�JLYHQ�ZKHQ�SHUVRQDOO\�GHOLYHUHG��ZKHQ�UHFHLYHG�E\�PDLOLQJ��E\�FHUWLILHG�PDLO��SRVWDJH�SUHSDLG��
UHWXUQ�UHFHLSW�UHTXHVWHG��ZKHQ�GHOLYHUHG�E\�D�UHSXWDEOH�RYHUQLJKW�FRXULHU��RU�ZKHQ�VHQW�E\�IDFVLPLOH�
ZLWK�HOHFWURQLF�FRQILUPDWLRQ�RI�UHFHLSW� WR�

%X\HU�������&2817<�2)�$/%$1<��1<
$WWQ�
$GGUHVV�
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6HOOHU� 1LDJDUD�0RKDZN�3RZHU�&RUSRUDWLRQ�G�E�D�1DWLRQDO�*ULG
����(ULH�%RXOHYDUG�:HVW
6\UDFXVH��1HZ�<RUN������
$WWQ��2XWGRRU�/LJKWLQJ�0DQDJHU�

RU�WR�VXFK�RWKHU�DGGUHVV�DV�VKDOO�EH�VXEVHTXHQWO\�GHVLJQDWHG�E\�QRWLFH�WR�WKH�3DUWLHV�

���� &RXQWHUSDUWV��)DFVLPLOH�DQG�(OHFWURQLF�&RSLHV��7KLV�$JUHHPHQW�PD\�EH�
H[HFXWHG�LQ�DQ\�QXPEHU�RI�FRXQWHUSDUWV��HDFK�RI�ZKLFK�VKDOO�EH�GHHPHG�DQ�RULJLQDO�DQG�DOO�RI�ZKLFK�
WRJHWKHU�VKDOO�FRQVWLWXWH�RQH�DQG�WKH�VDPH�LQVWUXPHQW� $Q\�IDFVLPLOH�RU�HOHFWURQLFDOO\�WUDQVPLWWHG�
FRSLHV�KHUHRI�RU�VLJQDWXUH�KHUHRQ�VKDOO��IRU�DOO�SXUSRVHV��EH�GHHPHG�RULJLQDOV�

���� 6HYHUDELOLW\� ,I�DQ\�SURYLVLRQ�RI�WKLV�$JUHHPHQW�LV�KHOG�LQYDOLG�E\�DQ\�FRXUW�
RU�ERG\�RI�FRPSHWHQW�MXULVGLFWLRQ��WKH�UHPDLQGHU�RI�WKLV�$JUHHPHQW�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�
HIIHFW�

���� 6XUYLYDO� 7KH�WHUPV�DQG�SURYLVLRQV�RI�WKLV�$JUHHPHQW��WR�WKH�H[WHQW�QHFHVVDU\�
RU�FRQWHPSODWHG��VKDOO�VXUYLYH�WKH�&ORVLQJ��,Q�SDUWLFXODU��EXW�QRW�E\�ZD\�RI�OLPLWDWLRQ��DOO�OLPLWDWLRQV�
RQ� OLDELOLW\�DQG� LQGHPQLWLHV�FRQWDLQHG� LQ�6HFWLRQ�� DQG�%X\HU¶V�REOLJDWLRQ� WR� UHGXFH�6HOOHU¶V� UHDO�
SURSHUW\�DVVHVVPHQW�VKDOO�VXUYLYH�WKH�WHUPLQDWLRQ�RU�H[SLUDWLRQ�RI�WKLV�$JUHHPHQW�

���� +HDGLQJV� 7KH� KHDGLQJV� FRQWDLQHG� LQ� WKLV� $JUHHPHQW� DUH� IRU� UHIHUHQFH�
SXUSRVHV�RQO\�DQG�VKDOO�QRW�DIIHFW�RU�OLPLW�LQ�DQ\�ZD\�WKH�PHDQLQJ�RU�LQWHUSUHWDWLRQ�RI�WKLV�$JUHHPHQW�

���� *RYHUQLQJ� /DZ� 7KLV� $JUHHPHQW� VKDOO� EH� JRYHUQHG� DQG� FRQVWUXHG� LQ�
DFFRUGDQFH ZLWK�WKH�ODZV�RI�WKH�6WDWH�RI�1HZ�<RUN ZLWKRXW�UHJDUG�WR�WKH�SULQFLSOHV�RI�WKH�FRQIOLFW�RI�
ODZV�FRQWDLQHG�WKHUHLQ���(DFK�3DUW\�KHUHE\�VXEPLWV�WR�WKH�SHUVRQDO�DQG�VXEMHFW�PDWWHU�MXULVGLFWLRQ�RI�
WKH� FRXUWV� RI� WKH� 6WDWH� RI� 1HZ� <RUN� IRU� WKH� SXUSRVH� RI� LQWHUSUHWDWLRQ� DQG� HQIRUFHPHQW� RI� WKLV�
$JUHHPHQW���9HQXH�LQ�DQ\�DFWLRQ�RU�SURFHHGLQJ�VKDOO�EH�LQ�WKH�6WDWH RI�1HZ�<RUN�

���� :DLYHU� $Q\�WHUP�RU�FRQGLWLRQ�RI�WKLV�$JUHHPHQW�PD\�EH�ZDLYHG�DW�DQ\�WLPH�
E\�WKH�3DUW\�WKDW�LV�HQWLWOHG�WR�EHQHILW�WKHUHRI��EXW�QR�VXFK�ZDLYHU�VKDOO�EH�HIIHFWLYH�XQOHVV�VHW�IRUWK�
LQ�D�ZULWWHQ�LQVWUXPHQW�GXO\�H[HFXWHG�E\�RU�RQ�EHKDOI�RI�WKH�3DUW\�ZDLYLQJ�VXFK�WHUP�RU�FRQGLWLRQ��
1R�ZDLYHU�E\�DQ\�3DUW\�RI�DQ\�WHUP�RU�FRQGLWLRQ�RI�WKLV�$JUHHPHQW��LQ�DQ\�RQH�RU�PRUH�LQVWDQFHV��
VKDOO�EH�GHHPHG�WR�EH�RU�FRQVWUXHG�DV�D�ZDLYHU�RI�WKH�VDPH�RU�DQ\�RWKHU�WHUP�RU�FRQGLWLRQ�RI�WKLV�
$JUHHPHQW�RQ�DQ\�IXWXUH�RFFDVLRQ�

���� $PHQGPHQW� 7KLV�$JUHHPHQW�PD\�EH�DPHQGHG��VXSSOHPHQWHG�RU�PRGLILHG�
RQO\�E\�D�ZULWWHQ�LQVWUXPHQW�GXO\�H[HFXWHG�E\�DXWKRUL]HG�UHSUHVHQWDWLYHV�RI HDFK�3DUW\�

����� 1R�7KLUG�3DUW\�%HQHILFLDULHV���([FHSW�IRU�WKH�SURYLVLRQV�RI�6HFWLRQ�� �ZKLFK�
DUH�LQWHQGHG�WR�EH�IRU�WKH�EHQHILW�RI�WKH�SHUVRQV�LGHQWLILHG�WKHUHLQ���WKH�WHUPV�DQG�SURYLVLRQV�RI�WKLV�
$JUHHPHQW� DUH� LQWHQGHG� VROHO\� IRU� WKH� EHQHILW� RI� WKH� 3DUWLHV� DQG� WKHLU� UHVSHFWLYH� VXFFHVVRUV� RU�
SHUPLWWHG�DVVLJQV��DQG�LW� LV�QRW� WKH�LQWHQWLRQ�RI�WKH�3DUWLHV� WR�FRQIHU�WKLUG�SDUW\�EHQHILFLDU\�ULJKWV�
XSRQ�DQ\�RWKHU�SHUVRQ�

����� $VVLJQPHQW��%LQGLQJ�(IIHFW� 7KLV�$JUHHPHQW�DQG�WKH�ULJKWV�DQG�REOLJDWLRQV�
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VHW�IRUWK�KHUHLQ�VKDOO�QRW�EH�DVVLJQHG�E\�HLWKHU�3DUW\�ZLWKRXW WKH�ZULWWHQ�DJUHHPHQW�RI�ERWK�3DUWLHV��
SURYLGHG��KRZHYHU�� WKDW�6HOOHU�VKDOO�EH�SHUPLWWHG� WR�DVVLJQ� WKLV�$JUHHPHQW� WR�DQ\�RI� LWV�DIILOLDWHV�
ZLWKRXW�WKH�ZULWWHQ�DJUHHPHQW�RI�%X\HU�

����� 5HPHGLHV�8QGHU�6HOOHU¶V 7DULIIV���7KH�3DUWLHV�VWLSXODWH�DQG�DJUHH�WKDW�DOO�RI�
WKH� VHUYLFHV� DQG� FKDUJHV� SURYLGHG� IRU� LQ� WKLV� $JUHHPHQW� DUH� DXWKRUL]HG� DQG� JRYHUQHG� E\� WKH�
SURYLVLRQV� RI�6HOOHU¶V�2XWGRRU�/LJKWLQJ�7DULII �LQ� WKH� FDVH� RI� XQPHWHUHG� VHUYLFH�� RU� WKH�6HOOHU¶V�
(OHFWULFLW\�7DULII �LQ�WKH�FDVH�RI�PHWHUHG�VHUYLFH��DQG��DFFRUGLQJO\��WKDW�6HOOHU DQG�%X\HU H[SUHVVO\�
UHVHUYH�DOO�RI�WKHLU�ULJKWV�DQG�UHPHGLHV�XQGHU�WKH�WDULIIV��LQFOXGLQJ�6HOOHU¶V�ULJKW�WR�WHUPLQDWH HOHFWULF
VHUYLFH�WR��%X\HU�XQGHU�VXFK�WDULIIV LQ�FRQIRUPDQFH�ZLWK�6HFWLRQ������RI�WKH�&RPPLVVLRQ¶V�5XOHV�
DQG�5HJXODWLRQV�����1�<�&�5�5����������LQ�WKH�HYHQW�RI�WKH�%X\HU¶V�IDLOXUH�WR�SD\�DQ\�DPRXQWV�GXH�
XQGHU�WKLV�$JUHHPHQW�RU�DQ\�RWKHU�YLRODWLRQ�RI�WKLV�$JUHHPHQW�IRU�ZKLFK�WHUPLQDWLRQ�RI�VHUYLFH�LV�
DXWKRUL]HG� XQGHU� VXFK� WDULIIV RU� WKH�&RPPLVVLRQ¶V�5XOHV DQG� 5HJXODWLRQV� 7KH� 3DUWLHV� IXUWKHU�
VWLSXODWH�DQG�DJUHH�WKDW�LQ�WKH�HYHQW�RI�DQ\�FRQIOLFW�EHWZHHQ�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�DQG�WKH�
SURYLVLRQV�RI�WKH�WDULIIV��WKH�DSSOLFDEOH�SURYLVLRQV�RI�VXFK�WDULIIV�VKDOO�DSSO\�

����� &RQIOLFWV� ,Q�WKH�HYHQW�RI�DQ\�FRQIOLFW�EHWZHHQ�WKH�WHUPV�RI�WKLV�$JUHHPHQW��
WKH�6HUYLFH�$JUHHPHQW��DQG�WKH�$WWDFKPHQW�$JUHHPHQW��WKH�DJUHHPHQWV�VKDOO�SUHYDLO�LQ�WKH�IROORZLQJ�
RUGHU���L��WKH�6HUYLFH�$JUHHPHQW���LL��WKH�$WWDFKPHQW�$JUHHPHQW��DQG��LLL��WKLV�$JUHHPHQW�

����� 6XSHUVHGHV�3UHYLRXV�$JUHHPHQWV���7KLV�$JUHHPHQW�UHYRNHV�DQG�VXSHUVHGHV�
DOO�SULRU�RU�FRQWHPSRUDQHRXV�DJUHHPHQWV��ZKHWKHU�ZULWWHQ�RU�RUDO���QHJRWLDWLRQV��FRPPLWPHQWV��DQG�
ZULWLQJV�WKDW�SHUWDLQ�WR�WKH�VXEMHFW�PDWWHU�KHUHRI��$OO�VXFK�DJUHHPHQWV��QHJRWLDWLRQV��FRPPLWPHQWV��
DQG�ZULWLQJV�ZLOO� EH� RI� QR� IXUWKHU� IRUFH� RU� HIIHFW�� DQG� WKH� SDUWLHV� WR� DQ\� VXFK� RWKHU� DJUHHPHQW��
QHJRWLDWLRQ��FRPPLWPHQW��RU�ZULWLQJ�ZLOO�KDYH�QR�IXUWKHU�ULJKWV�RU�REOLJDWLRQV�WKHUHXQGHU�

,1� :,71(66� :+(5(2)�� LQWHQGLQJ� WR� EH� OHJDOO\� ERXQG�� WKH� 3DUWLHV¶� GXO\�
DXWKRUL]HG�UHSUHVHQWDWLYHV KDYH�H[HFXWHG�WKLV�$JUHHPHQW�DV�RI�WKH�(IIHFWLYH�'DWH�

1,$*$5$�02+$:.�32:(5 &2817<�2)�$/%$1<��1<
&25325$7,21 ³%X\HU´
³6HOOHU´
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5HIHUHQFH�LV�PDGH�WR�WKDW�FHUWDLQ�$JUHHPHQW�IRU 3XUFKDVH�DQG�6DOH�RI�6WUHHW�/LJKWV GDWHG�
DV�RI�WKH�BBBBB�GD\�RI BBBBBBBBBBBB� ��BB EHWZHHQ�WKH�>%8<(5@ DQG�1,$*$5$�02+$:.�
32:(5�&25325$7,21�G�E�D�1$7,21$/�*5,'��WKH�³7UDQVDFWLRQ�$JUHHPHQW´����3XUVXDQW�WR�
WKH�7UDQVDFWLRQ�$JUHHPHQW��WKH�XQGHUVLJQHG��1,$*$5$�02+$:.�32:(5�&25325$7,21�
G�E�D� 1$7,21$/� *5,' �WKH� ³6HOOHU´��� IRU� JRRG� DQG� YDOXDEOH� FRQVLGHUDWLRQ�� WKH� UHFHLSW� DQG�
VXIILFLHQF\�RI�ZKLFK�LV KHUHE\�DFNQRZOHGJHG��KHUHE\�JUDQWV��EDUJDLQV��VHOOV��DQG�WUDQVIHUV��DOO�RI�LWV�
ULJKW��WLWOH��DQG�LQWHUHVW�LQ�DQG�WR�WKH�DVVHWV�GHVFULEHG�RQ�([KLELW�$ DWWDFKHG�KHUHWR�DQG�LQFRUSRUDWHG�
KHUHLQ� E\� UHIHUHQFH� DQG� PDGH� D� SDUW� KHUHRI� �FROOHFWLYHO\�� ³$VVHWV´�� WR� WKH >BBB%8<(5BB@� D�
PXQLFLSDO�FRUSRUDWLRQ�RUJDQL]HG�DQG�H[LVWLQJ�XQGHU�WKH�ODZV�RI�WKH�VWDWH�RI�1HZ�<RUN�KDYLQJ�LWV�
SULQFLSDO�RIILFH�DQG�SODFH�RI�EXVLQHVV�ORFDWHG�DW�>BBB$''5(66BBB@ �WKH�³%X\HU´��

,W�LV�WKH�LQWHQW�RI�WKH�6HOOHU�DQG�%X\HU�WKDW�WKLV�LQVWUXPHQW�WUDQVIHUV DOO�RI�6HOOHU¶V�ULJKW��WLWOH��
DQG�LQWHUHVW�LQ�DQG�WR�WKH�$VVHWV���6HOOHU�KHUHE\�UHSUHVHQWV�WR�%X\HU�WKDW�6HOOHU�KDV�WKH�ULJKW�WR�WUDQVIHU�
DOO�RI�6HOOHU¶V�ULJKW��WLWOH��DQG�LQWHUHVW�LQ�DQG�WR�WKH�$VVHWV�

6HOOHU�KHUHE\�FRYHQDQWV�DQG�DJUHHV�IRU�WKH EHQHILW�RI�%X\HU�WKDW�6HOOHU�ZLOO�GHIHQG��DW�6HOOHU¶V�
VROH�FRVW�DQG�H[SHQVH��WKH�ULJKW��WLWOH��DQG�LQWHUHVW�RI�%X\HU�LQ�DQG�WR�WKH�$VVHWV�DJDLQVW�WKH�ODZIXO�
FODLPV�DQG�GHPDQGV�RI�DOO�SHUVRQV�

%X\HU�DFNQRZOHGJHV�WKDW�LW�KDV�H[DPLQHG�WKH�$VVHWV�DV�IXOO\�DV GHVLUHG�DQG�%X\HU�ZDLYHV�
DQG�GLVFODLPV�DQ\�ULJKW�WR�VHHN�UHFRYHU\�IURP�6HOOHU�EDVHG�RQ�WKH�FXUUHQW�FRQGLWLRQ�RI�WKH�$VVHWV��
%8<(5�$*5((6�7+$7�$//�2)�7+(�$66(76�$5(�62/'�³$6�,6´�$1'�³:+(5(�,6´�$1'�
:,7+287� $1<� 25$/�� 67$78725<�� (;35(66� 25� ,03/,('� :$55$17,(6� 25�
*8$5$17((6�2)�$1<�.,1'��,1&/8',1*��:,7+287�/,0,7$7,21��:$55$17,(6�2)�
'(6,*1�� 0(5&+$17$%,/,7<�� ),71(66� )25� $� 3$57,&8/$5� 385326(��
7(1$17$%,/,7<��+$%,7$%,/,7<��86(�$1'�:$55$17,(6�$5,6,1*�)520�$�&2856(�
2)�'($/,1*�25�86$*(�25�75$'(���6(//(5�63(&,),&$//<�',6&/$,06��$1'�%8<(5�
+(5(%<�:$,9(6��$//�:$55$17,(6�$1'�*8$5$17((6�� �%X\HU� VKDOO WDNH� WLWOH� WR� WKH�
$VVHWV�XSRQ�H[HFXWLRQ�RI�WKLV�GRFXPHQW��DQG�%X\HU�DVVXPHV�DQ\�DQG�DOO� OLDELOLW\�RI�DQ\�NLQG�IRU�
FODLPV�RU�GDPDJHV�LQ�FRQQHFWLRQ�ZLWK�WKH�$VVHWV�DULVLQJ�IURP�DFWV� RPLVVLRQV��RU�HYHQWV�RFFXUULQJ�
DIWHU�WKH�GDWH�KHUHRI��%X\HU�DJUHHV�WR�WDNH�WKH�$VVHWV�ZLWK�NQRZOHGJH�WKDW�WKH\�KDYH�EHHQ�XVHG�IRU�D�
SHULRG�RI�WLPH�E\�6HOOHU�LQ�LWV�EXVLQHVV��7KH�SURYLVLRQV�RI�WKLV�SDUDJUDSK�VKDOO�DSSO\�QRWZLWKVWDQGLQJ�
DQ\�RWKHU�SURYLVLRQV RI�WKLV�%LOO�RI�6DOH�RU�WKH�7UDQVDFWLRQ�$JUHHPHQW��DQG�VKDOO�VXUYLYH��WHUPLQDWLRQ��
FDQFHOODWLRQ��RU�FRPSOHWLRQ�RI�WKLV�%LOO�RI�6DOH�RU�WKH�7UDQVDFWLRQ�$JUHHPHQW�

%X\HU�DJUHHV� WR�GHIHQG�ZLWK�FRXQVHO�VDWLVIDFWRU\� WR�6HOOHU�DQG� WR�SD\��SURWHFW�� LQGHPQLI\��
GHIHQG��UHOHDVH�DQG�VDYH�KDUPOHVV�6HOOHU�DQG�LWV�SDUHQWV�DQG�DIILOLDWHV�DQG�WKHLU�VXFFHVVRUV�DQG�DVVLJQV�
DQG�DQ\�RI�WKH�RIILFHUV��GLUHFWRUV��HPSOR\HHV��DQG�VKDUHKROGHUV�RI�DQ\�RI�WKHP��IURP�DQG�DJDLQVW��DQ\�
DQG� DOO� OLDELOLWLHV�� GDPDJHV�� ORVVHV�� FRVWV�� H[SHQVHV� �LQFOXGLQJ�� ZLWKRXW� OLPLWDWLRQ�� DQ\� DQG� DOO�
DWWRUQH\V¶�IHHV���FDXVHV�RI�DFWLRQ��VXLWV��FODLPV��GDPDJHV��REOLJDWLRQV��GHPDQGV�RU�MXGJPHQWV�RI�DQ\�
QDWXUH�LQ�FRQQHFWLRQ�ZLWK�WKH�$VVHWV�WR�WKH�H[WHQW�DULVLQJ�IURP�DFWV��RPLVVLRQV��RU�HYHQWV�RFFXUULQJ�
DIWHU� WKH� &ORVLQJ� �KHUHLQDIWHU� UHIHUUHG� WR� DV� ³&ODLPV´�� LQFOXGLQJ�� ZLWKRXW� OLPLWDWLRQ�� DOO� &ODLPV�
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EURXJKW� E\� WKLUG� SDUWLHV� IRU� SHUVRQDO� LQMXU\� DQG� SURSHUW\� GDPDJH�� HFRQRPLF� GDPDJH�� RU�
HQYLURQPHQWDO�GDPDJH�RU�KDUP��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��IRU�LQYHVWLJDWLRQ��UHVSRQVH��UHPRYDO��
FOHDQ�XS��DQG�RU�UHPHGLDWLRQ���7KH�6HOOHU��DQG�QRW�WKH�%X\HU��VKDOO�UHPDLQ�UHVSRQVLEOH�IRU�FODLPV��
RWKHU�WKDQ�%X\HU¶V�FODLPV��LQ�FRQQHFWLRQ�ZLWK�WKH�$VVHWV�WKDW�DFFUXHG�SULRU�WR�WKH�&ORVLQJ��LQFOXGLQJ�
FRVWV�DQG�GDPDJHV�UHVXOWLQJ�IURP�SHQGLQJ�FODLPV�LQ�OLWLJDWLRQ�UHODWLQJ�WR�WKH�$VVHWV��LI�DQ\��WR�WKH�
H[WHQW�VXFK�FODLPV�DURVH�IURP�HYHQWV�RFFXUULQJ�SULRU�WR�WKH�&ORVLQJ��7KH�SURYLVLRQV�RI�WKLV�SDUDJUDSK�
VKDOO�DSSO\�QRWZLWKVWDQGLQJ�DQ\�RWKHU�SURYLVLRQV�RI�WKLV�%LOO�RI�6DOH�RU�WKH�7UDQVDFWLRQ�$JUHHPHQW��
DQG�VKDOO� VXUYLYH�� WHUPLQDWLRQ��FDQFHOODWLRQ��RU�FRPSOHWLRQ�RI� WKLV�%LOO�RI�6DOH�RU� WKH�7UDQVDFWLRQ�
$JUHHPHQW�

,Q�QR�HYHQW��ZKHWKHU�DV�D�UHVXOW�RI�EUHDFK�RI�FRQWUDFW��WRUW��LQFOXGLQJ�QHJOLJHQFH�DQG�VWULFW�
OLDELOLW\���RU�RWKHUZLVH�VKDOO�6HOOHU EH�OLDEOH�IRU�DQ\�RU�DOO�VSHFLDO��LQGLUHFW��LQFLGHQWDO��SHQDO��SXQLWLYH�
RU� FRQVHTXHQWLDO� GDPDJHV� RI� DQ\� QDWXUH� LQ� FRQQHFWLRQ� ZLWK�� RU� DULVLQJ� IURP�� WKH� WUDQVDFWLRQV�
FRQWHPSODWHG� E\� WKLV� %LOO� RI� 6DOH�� LQFOXGLQJ�� ZLWKRXW� OLPLWDWLRQ�� GHOD\V�� ORVW� SURILWV�� EXVLQHVV�
LQWHUUXSWLRQV��ORVV�RI�XVH��ORVW�EXVLQHVV�RSSRUWXQLWLHV��ORVV�RI�UHYHQXH��ORVVHV�DQG�RWKHU�GDPDJHV�E\�
UHDVRQ�RI�IDFLOLW\�VKXWGRZQ��HTXLSPHQW�GDPDJH��FRVW�RI�UHSODFHPHQW�SRZHU�RU�VXEVWLWXWH�RU�WHPSRUDU\�
IDFLOLWLHV�RU�VHUYLFHV��FRVW�RI�FDSLWDO��ORVV�RI�JRRGZLOO��DQG�FODLPV�RI�VXSSOLHUV�DQG�FXVWRPHUV��ZKHWKHU�
RU�QRW� �L��VXFK�GDPDJHV�ZHUH�UHDVRQDEO\�IRUHVHHDEOH� RU��LL��6HOOHU�ZDV�DGYLVHG�RU�DZDUH�WKDW�VXFK�
GDPDJHV�PLJKW�EH�LQFXUUHG��7KH�SURYLVLRQV�RI�WKLV�SDUDJUDSK�VKDOO�DSSO\�QRWZLWKVWDQGLQJ�DQ\�RWKHU
SURYLVLRQV� RI� WKLV� %LOO� RI� 6DOH� RU� WKH� 7UDQVDFWLRQ� $JUHHPHQW�� DQG� VKDOO� VXUYLYH�� WHUPLQDWLRQ��
FDQFHOODWLRQ��RU�FRPSOHWLRQ�RI�WKLV�%LOO�RI�6DOH�RU�WKH�7UDQVDFWLRQ�$JUHHPHQW�

1RWKLQJ�LQ� WKLV� LQVWUXPHQW��H[SUHVV�RU�LPSOLHG�� LV� LQWHQGHG�RU�VKDOO�EH�FRQVWUXHG WR�FRQIHU�
XSRQ��RU�JLYH�WR��DQ\�WKLUG�SDUW\�DQ\�UHPHG\�RU�FODLP�XQGHU�RU�E\�UHDVRQ�RI�WKLV�LQVWUXPHQW�RU�DQ\�
DJUHHPHQWV�� WHUPV�� FRYHQDQWV�RU� FRQGLWLRQV�KHUHRI�� DQG�DOO� WKH� DJUHHPHQWV�� WHUPV�� FRYHQDQWV� DQG�
FRQGLWLRQV�FRQWDLQHG�LQ�WKLV�LQVWUXPHQW�VKDOO�EH�IRU�WKH�VROH�DQG�H[FOXVLYH�EHQHILW�RI�WKH�%X\HU�DQG�
6HOOHU�DQG�WKHLU�UHVSHFWLYH�VXFFHVVRUV�DQG�DVVLJQV�

7KLV�LQVWUXPHQW�DQG�DOO�RI�WKH�SURYLVLRQV�KHUHRI�VKDOO�EH�ELQGLQJ�XSRQ�DQG�VKDOO�LQXUH�WR�WKH�
EHQHILW�RI�WKH�SDUWLHV�KHUHWR�DQG�WKHLU�UHVSHFWLYH�VXFFHVVRUV�DQG�DVVLJQV�

7R� WKH� H[WHQW� WKDW� DQ\� SURYLVLRQ� RI� WKLV� LQVWUXPHQW� VKDOO� EH� KHOG� WR� EH� LQYDOLG�� LOOHJDO� RU�
XQHQIRUFHDEOH��LW�VKDOO�EH�PRGLILHG�VR�DV�WR�JLYH�DV�PXFK�HIIHFW�WR�WKH�RULJLQDO�LQWHQW�RI�VXFK�SURYLVLRQ�
DV�LV�FRQVLVWHQW�ZLWK�DSSOLFDEOH�ODZ�DQG�ZLWKRXW�DIIHFWLQJ�WKH�YDOLGLW\��OHJDOLW\�RU�HQIRUFHDELOLW\�RI�
WKH�UHPDLQLQJ�SURYLVLRQV�RI�WKLV�LQVWUXPHQW��(DFK�SDUW\�UHSUHVHQWV�DQG�ZDUUDQWV�WR�WKH�RWKHU�WKDW�WKH�
VLJQDWRU\�LGHQWLILHG�EHQHDWK�LWV�QDPH�EHORZ�KDV�IXOO�DXWKRULW\�WR�H[HFXWH�WKLV�LQVWUXPHQW�RQ�LWV�EHKDOI�

7KLV�LQVWUXPHQW�VKDOO�EH�JRYHUQHG�E\�DQG�FRQVWUXHG�LQ�DFFRUGDQFH�ZLWK�WKH�ODZV�RI�WKH�VWDWH�
RI� 1HZ� <RUN� �UHJDUGOHVV� RI� WKH� ODZV� WKDW� PLJKW� RWKHUZLVH� JRYHUQ� XQGHU� DSSOLFDEOH� 1HZ� <RUN�
SULQFLSOHV�RI�FRQIOLFWV�RI�ODZV����9HQXH�LQ�DQ\�DFWLRQ�ZLWK�UHVSHFW�WR�WKLV�LQVWUXPHQW�VKDOO�EH�LQ�WKH�
VWDWH�RI�1HZ�<RUN��WKH�SDUWLHV�DJUHH�WR�VXEPLW�WR�WKH�SHUVRQDO�MXULVGLFWLRQ�RI�FRXUWV�LQ�WKH�VWDWH�RI�
1HZ�<RUN�ZLWK�UHVSHFW�WR�DQ\�VXFK�DFWLRQV�

7KLV�LQVWUXPHQW�PD\�EH�H[HFXWHG�LQ�PXOWLSOH�FRXQWHUSDUWV��HDFK�RI ZKLFK�VKDOO�EH�FRQVLGHUHG�DQ�
RULJLQDO�

>6LJQDWXUHV DUH RQ WKH IROORZLQJ SDJH�@
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,1�:,71(66�:+(5(2)� LQWHQGLQJ�WR�EH�OHJDOO\�ERXQG��WKH�3DUWLHV¶�GXO\�DXWKRUL]HG�
UHSUHVHQWDWLYHV�KDYH�H[HFXWHG�WKLV�4XLW�&ODLP�%LOO�RI�6DOH DV�RI�WKH�GDWHV�ZULWWHQ�EHORZ�

1,$*$5$�02+$:.�32:(5�&25325$7,21
6HOOHU

%\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7LWOH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'DWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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%X\HU

%\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1DPH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7LWOH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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$SSHQGL[�6��

63(&,0(1�/(77(5�2)�&5(',7

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�%DQN
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�DGGUHVV�

,55(92&$%/(�67$1'%<�/(77(5�2)�&5(',7

'$7(� BBBBBBBBBBBBBBBBBBBBBBBBBB
$02817 8�6���>BBBBBBBBBBB@
())(&7,9(�'$7(���BBBBBBBBBBBBBBBBBBBBBBB

2XU�1R��BBBBBBBBBBBBBBBBBBBBBBBBBB

%HQHILFLDU\� $SSOLFDQW�

1LDJDUD�0RKDZN�3RZHU�&RUSRUDWLRQ >%X\HU@
G�E�D�1DWLRQDO�*ULG >$''5(66@
����(ULH�%RXOHYDUG�:HVW��'�� >$''5(66@
6\UDFXVH��1<������ &LW\�7RZQ��1<�>=,3@

$WWQ� $W�WKH�UHTXHVW�RI�
&RPPHUFLDO�&UHGLW�	�&ROOHFWLRQV�0DQDJHU BBBBBBBBBBBBBBBBBBBBBB

5HIHUHQFH� 7KLV�/HWWHU�RI�&UHGLW�VXSSRUWV�WKH�³$JUHHPHQW�IRU�3XUFKDVH�DQG�6DOH�RI�6WUHHW�/LJKWV E\�
DQG�EHWZHHQ�1LDJDUD�0RKDZN�3RZHU�&RUSRUDWLRQ�G�E�D�1DWLRQDO�*ULG�DQG�WKH�>%X\HU@�´�E\�DQG�EHWZHHQ�
$SSOLFDQW�DQG�%HQHILFLDU\�GDWHG�BBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/$',(6�$1'�*(17/(0(1�

:H�KHUHE\�HVWDEOLVK� WKLV� LUUHYRFDEOH�� DQG�XQFRQGLWLRQDO�� H[FHSW�DV� VWDWHG�KHUHLQ��/HWWHU�RI�&UHGLW�
1XPEHU� BBBBBBBBBBBBB�WKLV� ³/HWWHU�RI�&UHGLW´��� E\� RUGHU�RI�� IRU� WKH� DFFRXQW�RI�� DQG� RQ� EHKDOI�RI� WKH�
>%X\HU@ �WKH�³$SSOLFDQW´��LQ�IDYRU�RI�1LDJDUD�0RKDZN�3RZHU�&RUSRUDWLRQ�G�E�D�1DWLRQDO�*ULG �WKH�
³%HQHILFLDU\´�� IRU� GUDZLQJV�� LQ� RQH� RU� PRUH� GUDIWV�� XS� WR� DQ� DJJUHJDWH� DPRXQW� QRW� H[FHHGLQJ� 8�6�
�>BBBBBBBB@ HIIHFWLYH� LPPHGLDWHO\�� � 7KH� WHUP� ³%HQHILFLDU\´ LQFOXGHV� DQ\� VXFFHVVRU� RI� WKH� QDPHG�
%HQHILFLDU\�

7KLV�/HWWHU�RI�&UHGLW�FDQQRW�EH�DPHQGHG��PRGLILHG�RU�UHYRNHG�ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�
ERWK�WKH�%DQN�DQG�WKH�%HQHILFLDU\��7KH�%HQHILFLDU\�VKDOO�QRW�EH�GHHPHG�WR�KDYH�ZDLYHG�DQ\�ULJKWV�XQGHU�
WKLV�/HWWHU� RI�&UHGLW�� XQOHVV� DQ� RIILFHU� RI� WKH�%HQHILFLDU\� VKDOO� KDYH� VLJQHG� D�ZULWWHQ�ZDLYHU� H[SUHVVO\�
UHIHUHQFLQJ� WKH� ULJKW� WR�EH�ZDLYHG�� �1R�VXFK�ZDLYHU� VKDOO�EH�HIIHFWLYH�DV� WR�DQ\� WUDQVDFWLRQ� WKDW�RFFXUV�
VXEVHTXHQW�WR�WKH�GDWH�RI�WKH�ZDLYHU��RU�ZLWK�UHVSHFW�WR�DQ\�FRQWLQXDQFH�RI�D�EUHDFK�DIWHU�WKH�ZDLYHU�

:H�KHUHE\�XQGHUWDNH�WR�SURPSWO\�KRQRU�\RXU�GUDIW�V��GUDZQ�RQ�XV��LQGLFDWLQJ�RXU�/HWWHU�RI�&UHGLW�
QXPEHU�BBBBBBBBBBBBBBBB�� IRU�DOO�RU�DQ\�SDUW�RI� WKLV�/HWWHU�RI�&UHGLW��7KLV�/HWWHU�RI�&UHGLW� LV� LVVXHG��
SUHVHQWDEOH�DQG�SD\DEOH�DQG�ZH�JXDUDQW\�WR�WKH�GUDZHUV��HQGRUVHUV��DQG�ERQH�ILGH�KROGHUV�RI�WKLV�/HWWHU�RI�
&UHGLW��WKDW�GUDIWV�XQGHU�DQG�LQ�FRPSOLDQFH ZLWK�WKH�WHUPV�RI�WKLV�/HWWHU�RI�&UHGLW�ZLOO�EH�KRQRUHG���7KLV�
/HWWHU�RI�&UHGLW�PD\�QRW�EH�WUDQVIHUUHG�RU DVVLJQHG�E\�XV���
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3DUWLDO�GUDZLQJV�DUH�SHUPLWWHG�

6XEMHFW�WR�WKH�H[SUHVV�WHUPV�DQG�FRQGLWLRQV�KHUHLQ��IXQGV�XQGHU�WKLV�/HWWHU�RI�&UHGLW�DUH�DYDLODEOH�WR�
\RX�E\�SUHVHQWDWLRQ�DW�RXU�RIILFHV�ORFDWHG�DW�>BBBBBBBBBBBB@ RI�%HQHILFLDU\¶V�GUDZLQJ�FHUWLILFDWH�LVVXHG�
VXEVWDQWLDOO\�LQ�WKH�IRUP�RI�$QQH[���DWWDFKHG�KHUHWR�DQG�ZKLFK�IRUPV�DQ�LQWHJUDO�SDUW�KHUHRI��GXO\�FRPSOHWHG�
DQG�SXUSRUWHGO\�EHDULQJ�WKH�RULJLQDO�VLJQDWXUH�RI�DQ�RIILFHU�RI�WKH�%HQHILFLDU\��3UHVHQWDWLRQ�RI�DQ\�GUDZLQJ�
FHUWLILFDWH�XQGHU�WKLV�/HWWHU�RI�&UHGLW�PD\�EH�PDGH�LQ�SHUVRQ�WR�XV�RU�PD\�EH�VHQW�WR�XV�E\�RYHUQLJKW�FRXULHU�
RU�E\�IDFVLPLOH�WUDQVPLVVLRQ�WR�IDFVLPLOH�WHOHSKRQH�QXPEHU�>BBBBBBBBBBBBBBB@�

$OO�FRPPLVVLRQV�DQG�FKDUJHV�ZLOO�EH�ERUQH�E\�WKH�$SSOLFDQW���

,I�GRFXPHQWV��LQ�FRPSOLDQFH�ZLWK�WKH�WHUPV�RI�WKLV�/HWWHU�RI�&UHGLW��DUH�UHFHLYHG�EHIRUH�������DP�
�(DVWHUQ�7LPH��RQ�D�%DQNLQJ�'D\��DV�VXFK�WHUP�LV�GHILQHG�LQ�WKH�XQLIRUP�FXVWRPV�GHILQHG�EHORZ���SD\PHQW�
ZLOO�EH�HIIHFWHG�RQ�RU�EHIRUH������SP��(DVWHUQ�7LPH��RQ�WKH�QH[W�%DQNLQJ�'D\���,I�GRFXPHQWV��LQ�FRPSOLDQFH�
ZLWK� WKH� WHUPV�RI� WKLV�/HWWHU�RI�&UHGLW�DUH�UHFHLYHG�DIWHU�������DP�RQ�D�%DQNLQJ�'D\��SD\PHQW�ZLOO�EH�
HIIHFWHG�RQ�RU�EHIRUH������SP�RQ�WKH�VHFRQG�%DQNLQJ�'D\�IROORZLQJ�VXFK�GDWH�RI�UHFHLSW�

3UHVHQWDWLRQ�RI�GRFXPHQW�V��WKDW�DUH�QRW�LQ�FRPSOLDQFH�ZLWK�WKH�DSSOLFDEOH�DQWL�ER\FRWW��DQWL�PRQH\�
ODXQGHULQJ��DQWL�WHUURULVP��DQWL�GUXJ�WUDIILFNLQJ��H[SRUW�GHQLDO�RU�HFRQRPLF�VDQFWLRQV�ODZV��UHJXODWLRQV�RU�
RUGHUV��FROOHFWLYHO\�³WKH�5HJXODWLRQV´��LV�QRW�DFFHSWDEOH���$SSOLFDEOH�ODZV�YDU\�GHSHQGLQJ�RQ�WKH�WUDQVDFWLRQ�
DQG�PD\�LQFOXGH�8QLWHG�1DWLRQV��8QLWHG�6WDWHV�DQG�RU�ORFDO�ODZV�

,Q� WKH� HYHQW� WKDW� D� GUDZLQJ� FHUWLILFDWH� IDLOV� WR� FRPSO\� ZLWK� WKH� WHUPV� RI� WKLV� /HWWHU� RI� &UHGLW�
LQFOXGLQJ�WKH�UHJXODWLRQV��ZH�VKDOO�SURYLGH�WKH�%HQHILFLDU\�SURPSW�QRWLFH�WKHUHRI�VWDWLQJ�WKH�UHDVRQV�WKDW�
WKH�FHUWLILFDWH�ZDV�GHWHUPLQHG�WR�EH�QRQ�FRPSOLDQW�DQG�VKDOO�XSRQ�%HQHILFLDU\¶V�LQVWUXFWLRQV�KROG�DQ\�QRQ�
FRQIRUPLQJ�GUDZLQJ�FHUWLILFDWH�DQG�RWKHU�UHODWHG�GRFXPHQWV�DW�%HQHILFLDU\¶V�GLVSRVDO�RU�UHWXUQ�DQ\�QRQ�
FRQIRUPLQJ�GUDZLQJ�FHUWLILFDWH�DQG�RWKHU�UHODWHG�GRFXPHQWV� WR�WKH�%HQHILFLDU\�E\�GHOLYHU\� LQ�SHUVRQ�RU�
IDFVLPLOH� WUDQVPLVVLRQ� �ZLWK�RULJLQDOV� WKHUHRI� VHQW�E\�RYHUQLJKW� FRXULHU��� �8SRQ�EHLQJ�QRWLILHG� WKDW� WKH�
GUDZLQJ�ZDV�QRW�HIIHFWHG�LQ�FRPSOLDQFH�ZLWK�WKLV�/HWWHU�RI�&UHGLW��WKH�%HQHILFLDU\�PD\�DWWHPSW�WR�FRUUHFW�
VXFK�QRQ�FRQIRUPLQJ�GUDZLQJ�FHUWLILFDWH�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKLV�/HWWHU�RI�&UHGLW��

([FHSW�DV�H[SUHVVO\�VWDWHG�KHUHLQ�� WKLV�XQGHUWDNLQJ� LV�QRW�VXEMHFW� WR�DQ\�DJUHHPHQW��FRQGLWLRQ�RU�
TXDOLILFDWLRQ��7KLV�/HWWHU�RI�&UHGLW�GRHV�QRW�LQFRUSRUDWH��DQG�VKDOO�QRW�EH�GHHPHG�PRGLILHG�RU�DPHQGHG�E\�
UHIHUHQFH�WR�DQ\�GRFXPHQW��LQVWUXPHQW�RU�DJUHHPHQW��D��WKDW�LV�UHIHUUHG�WR�KHUHLQ��H[FHSW�IRU�WKH�8QLIRUP�
&XVWRPV��DV�GHILQHG�EHORZ���RU��E��LQ�ZKLFK�WKLV�/HWWHU�RI�&UHGLW�LV�UHIHUUHG�WR�RU�WR�ZKLFK�WKLV�/HWWHU�RI�
&UHGLW�UHODWHV���

2XU� REOLJDWLRQ� XQGHU� WKLV� /HWWHU� RI� &UHGLW� VKDOO� EH� RXU� LQGLYLGXDO� REOLJDWLRQ� DQG� LV� LQ� QR�ZD\�
FRQWLQJHQW�XSRQ�WKH�UHLPEXUVHPHQW�ZLWK�UHVSHFW�WKHUHWR��RU�XSRQ�RXU�DELOLW\�WR�SHUIHFW�DQ\�OLHQ��VHFXULW\�
LQWHUHVW�RU�DQ\�RWKHU�UHLPEXUVHPHQW�

7KLV�/HWWHU�RI�&UHGLW�H[SLUHV�ZLWK�RXU�FORVH�RI�EXVLQHVV�RQ�WKUHH�KXQGUHG�VL[W\�IRXU�������GD\V�IURP�
WKH�HIIHFWLYH�GDWH��KRZHYHU��LW�LV�D�FRQGLWLRQ�RI�WKLV�/HWWHU�RI�&UHGLW�WKDW�LW�VKDOO�EH�GHHPHG�DXWRPDWLFDOO\�
H[WHQGHG�ZLWKRXW�DPHQGPHQW�IRU�����GD\V�IURP�WKH�SUHVHQW�RU�DQ\�IXWXUH�H[SLUDWLRQ�GDWH�KHUHRI��XQOHVV�DW�
OHDVW�VL[W\������GD\V�EHIRUH�DQ\�VXFK�H[SLUDWLRQ�GDWH�ZH�QRWLI\�\RX�E\�UHJLVWHUHG�PDLO���FRXULHU�DGGUHVVHG�
WR�WKH�DGGUHVV�QRWHG�DERYH��WKDW�ZH�HOHFW�QRW�WR�H[WHQG�WKLV�/HWWHU�RI�&UHGLW�IRU�VXFK�DGGLWLRQDO�SHULRG�

7KLV�/HWWHU�RI�&UHGLW�LV�VXEMHFW�WR�WKH�8QLIRUP�&XVWRPV DQG�3UDFWLFH�IRU�'RFXPHQWDU\�&UHGLWV�������
UHYLVLRQ��,QWHUQDWLRQDO�&KDPEHU�RI�&RPPHUFH��3XEOLFDWLRQ�1R�������WKH�³8QLIRUP�&XVWRPV´���SURYLGHG��
KRZHYHU��WKDW���D��ZH�VSHFLILFDOO\�DJUHH�WKDW�D�³UHDVRQDEOH�WLPH´�ZLWKLQ�WKH�PHDQLQJ�RI�$UWLFOH����E��RI�WKH�
8QLIRUP�&XVWRPV�VKDOO�QRW�H[FHHG� WKUHH�����%DQNLQJ�'D\V� IROORZLQJ� WKH�GD\�RI� UHFHLSW�RI� WKH� UHOHYDQW�
GRFXPHQWV��DQG��E��LI�WKLV�/HWWHU�RI�&UHGLW�H[SLUHV�GXULQJ�WKH�,QWHUUXSWLRQ�RI�%XVLQHVV�DV�GHVFULEHG�LQ�$UWLFOH�
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���RI�WKH�8QLIRUP�&XVWRPV�WKHQ�WKH�H[SLUDWLRQ�GDWH�RI�WKLV�/HWWHU�RI�&UHGLW�VKDOO�EH�DXWRPDWLFDOO\�H[WHQGHG�
ZLWKRXW�DPHQGPHQW� WR�D�GDWH� WKLUW\� �����FDOHQGDU�GD\V�DIWHU� WKH�UHVXPSWLRQ�RI�EXVLQHVV�DQG�ZH�KHUHE\�
VSHFLILFDOO\�DJUHH�WR�HIIHFW�SD\PHQW�LI�WKH�/HWWHU�RI�&UHGLW�LV�GUDZQ�DJDLQVW�ZLWKLQ�WKLUW\������GD\V�DIWHU�WKH�
UHVXPSWLRQ�RI�EXVLQHVV�

6LQFHUHO\�\RXUV�

>BBBBBBBEDQN�QDPHBBBBBBBBBBBBBBBB@

%\��>LQVHUW�QDPH�DQG�WLWOH�RI�DXWKRUL]HG�EDQN�UHSUHVHQWDWLYH@

$XWKRUL]HG�VLJQDWXUH�RI�%DQN�UHSUHVHQWDWLYH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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,55(92&$%/(�/(77(5�2)�&5(',7�12�BBBBBBBBBBBBBBBB

,668('�%<�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB>%$1.�1$0(@

'$7(�BBBBBBBBBBBBB

>%$1.�1$0(@
>$77(17,21@
>%$1.�$''5(66�@
>%$1.�$''5(66�@

$33/,&$17��>%8<(5@

/DGLHV�DQG�*HQWOHPHQ�

7KH�XQGHUVLJQHG�BBBBBBBBBBBBBBBBBBBBBB��D�GXO\�HOHFWHG�DQG�DFWLQJ�RIILFHU�RI�1LDJDUD�0RKDZN�3RZHU�
&RUSRUDWLRQ�G�E�D�1DWLRQDO�*ULG� �WKH� ³%HQHILFLDU\´��� KHUHE\� FHUWLILHV� WR BBBBBBBBBBBBBBBBBBBBBBB
�WKH� ³%DQN´��� ZLWK� UHIHUHQFH� WR� LUUHYRFDEOH� /HWWHU� RI� &UHGLW� QR�� BBBBBBBBBBBBBBBB GDWHG�
BBBBBBBBBBBBBBBBBBB�WKH�³/HWWHU�RI�&UHGLW´���LVVXHG�E\�WKH�%DQN�RQ�EHKDOI RI�WKH�$SSOLFDQW�DQG�LQ�IDYRU�
RI�WKH�%HQHILFLDU\��DV�IROORZV��DV�RI�WKH�GDWH�KHUHRI�

�� %HQHILFLDU\� LV� PDNLQJ� D� GUDZLQJ� XQGHU� WKH� /HWWHU� RI� &UHGLW� LQ� WKH� DPRXQW� RI� �>BBBBBBB@�
EHFDXVH�>FKHFN�DSSOLFDEOH�SURYLVLRQ@�

>BBBBB@��$� $SSOLFDQW� KDV� IDLOHG� WR� FRPSOHWH� 6HSDUDWLRQ� :RUN� RU� $GGLWLRQDO� 6HSDUDWLRQ� :RUN� DV�
GHILQHG� LQ� WKH�$JUHHPHQW� IRU� 3XUFKDVH� DQG� 6DOH� RI� 6WUHHW� /LJKWV�� E\� DQG�EHWZHHQ�%HQHILFLDU\� DQG
$SSOLFDQW��³WKH�>%X\HU@´�� GDWHG�BBBBBBBBBBBBBBBBBB�

>BBBBB@��%� >%DQN�QDPH@¶V�KDV�IDLOHG�WR�PDLQWDLQ�D�FRUSRUDWH�ORQJ�WHUP�GHEW�UDWLQJ�RI�DW�OHDVW�³$�´�IURP�
6WDQGDUG�	�3RRU¶V�RU�³$�´�IURP�0RRG\¶V�,QYHVWRUV�6HUYLFH�DQG�%HQHILFLDU\�KDV�PDGH�ZULWWHQ�GHPDQG�RQ�
$SSOLFDQW�WR�GHOLYHU�D�UHSODFHPHQW�/HWWHU�RI�&UHGLW�LVVXHG�E\�D�WKLUG�SDUW\�EDQN�VDWLVI\LQJ�WKH�UHTXLUHPHQWV�
RI�WKH�%HQHILFLDU\��DQG�$SSOLFDQW�KDV�IDLOHG�WR�GHOLYHU�VXFK�UHSODFHPHQW�/HWWHU�RI�&UHGLW� WR�%HQHILFLDU\�
SULRU�WR�WKH�FORVH�RI�EXVLQHVV�RQ�WKH�WHQWK����WK��GD\�IROORZLQJ�VXFK�ZULWWHQ�GHPDQG�

>BBBBB@��&� WKH�%HQHILFLDU\�KDV�UHFHLYHG�QRWLFH�IURP�WKH�%DQN�RI�LWV�LQWHQWLRQ�WR�FDQFHO�WKLV�/HWWHU�RI�
&UHGLW� EHIRUH� LWV� QRUPDO� H[SLUDWLRQ� GDWH� DQG� $SSOLFDQW� KDV� IDLOHG�� SULRU� WR� WKH� FORVH� RI� EXVLQHVV� RQ�
BBBBBBBBBBBBBBBBBBBB�>LQVHUW�GDWH�ZKLFK�LV�QRW�PRUH�WKDQ�WKLUW\������GD\V�EHIRUH�WKH�SUHVHQW�H[SLUDWLRQ�
GDWH@��WR�GHOLYHU�WR�%HQHILFLDU\�RQH�RU�PRUH�UHSODFHPHQW�/HWWHU�RI�&UHGLWV�VDWLVI\LQJ�WKH�UHTXLUHPHQWV�RI�WKH�
DJUHHPHQW� WLWOHG� ³$JUHHPHQW� IRU� 3XUFKDVH� DQG� 6DOH� RI� 6WUHHW� /LJKWV EHWZHHQ�1LDJDUD�0RKDZN� 3RZHU�
&RUSRUDWLRQ�G�E�D�1DWLRQDO�*ULG�DQG�WKH�>%X\HU@�´ GDWHG�BBBBBBBBBBBBBBBBBB�

>����������@��'�� $SSOLFDQW KDV� IDLOHG� WR� UHLPEXUVH�%HQHILFLDU\ IRU� DQ\� FRVWV� LQFXUUHG� E\�%HQHILFLDU\� WR�
UHSDLU�GDPDJHV�RU�VLWH�DOWHUDWLRQV�WR�%HQHILFLDU\¶V�IDFLOLWLHV�FDXVHG�E\�$SSOLFDQW¶V�HPSOR\HHV��FRQWUDFWRUV�
RU�VXEFRQWUDFWRUV��DV�UHTXLUHG�LQ�WKH�$JUHHPHQW�IRU�3XUFKDVH�DQG�6DOH�RI�6WUHHW�/LJKWV���E\�DQG�EHWZHHQ�
WKH��$SSOLFDQW�DQG�%HQHILFLDU\ GDWHG�BBBBBBBBBBBBBBBBBB�

�� %DVHG�XSRQ�WKH�IRUHJRLQJ��WKH�%HQHILFLDU\�KHUHE\�PDNHV�GHPDQG�XQGHU�WKH�/HWWHU�RI�&UHGLW�IRU�
SD\PHQW�RI�8�6��GROODUV�BBBBBBBBBBBBBBBBBB�DQG�BBBB����WKV��8�6���BBBBBBBBBBBBBBB��

�� )XQGV�SDLG�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�WKH�/HWWHU�RI�&UHGLW�VKDOO�EH�ZLUH�WUDQVIHUUHG�WR�WKH�
%HQHILFLDU\�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�LQVWUXFWLRQV�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

8QOHVV�RWKHUZLVH�SURYLGHG�KHUHLQ��FDSLWDOL]HG�WHUPV�ZKLFK�DUH�XVHG�DQG�QRW�GHILQHG�KHUHLQ�VKDOO�KDYH�WKH�
PHDQLQJ�JLYHQ�HDFK�VXFK�WHUP�LQ�WKH�/HWWHU�RI�&UHGLW�

,Q�ZLWQHVV�ZKHUHRI��WKLV�FHUWLILFDWH�KDV�EHHQ�GXO\�H[HFXWHG�DQG�GHOLYHUHG�RQ�EHKDOI�RI�WKH�%HQHILFLDU\�E\�LWV�
GXO\�HOHFWHG�DQG�DFWLQJ�RIILFHU�DV�RI�WKLV�BBBBBBB GD\�RI�BBBBBBBBBBBB��BBBBBBB�

%HQHILFLDU\��1LDJDUD�0RKDZN�3RZHU�&RUSRUDWLRQ�

%\� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�VLJQDWXUH�

1DPH�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�SULQW�QDPH�

7LWOH�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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$SSHQGL[�6��

3HUIRUPDQFH��6XUHW\��%RQG
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%RQG�1R��BBBBBBBBBBBBBBBBBBBB

:,71(66(7+���

7KH� >%X\HU@�� KDYLQJ� DQ� DGGUHVV� DW� >$''5(66@�� DQG� >6XUHW\� 3URYLGHU@�� KDYLQJ� DQ� DGGUHVV� DW�
BBBBBBBBBBBBBBBBBBBB��D�FRUSRUDWLRQ�RUJDQL]HG�XQGHU�WKH�ODZV�RI�WKH�6WDWH�RI�BBBBBBBBBBB�DQG�EHLQJ�
GXO\�DXWKRUL]HG�WR�WUDQVDFW�WKH�EXVLQHVV�RI�LQGHPQLW\�DQG�VXUHW\VKLS�LQ�WKLV�6WDWH�RI�1HZ�<RUN��DV�6XUHW\��
GR�KHUHE\�DFNQRZOHGJH�RXU�LQGHEWHGQHVV�WR��DQG�DUH�MRLQWO\�DQG�VHYHUDOO\�ERXQG�XQWR�1LDJDUD�0RKDZN�
3RZHU�&RUSRUDWLRQ�G�E�D�1DWLRQDO�*ULG�� DV�2EOLJHH�� LQ� WKH� DJJUHJDWH� VXP�RI��>BBBBB@ �WKH� ³0D[LPXP�
2EOLJDWLRQ´��IRU� WKH�SD\PHQW�RI�ZKLFK�WKH�3ULQFLSDO�DQG�6XUHW\�ELQG� WKHPVHOYHV�� WKHLU�KHLUV��H[HFXWRUV��
DGPLQLVWUDWRUV��VXFFHVVRUV��DVVLJQV�RU�RWKHU�OHJDO�UHSUHVHQWDWLYHV��MRLQWO\�DQG�VHYHUDOO\���

7KH�FRQGLWLRQ�RI�WKLV�REOLJDWLRQ�LV�VXFK��WKDW�

:+(5($6��WKH�3ULQFLSDO�KDV�HQWHUHG�LQWR�DQ�DJUHHPHQW�FDOOHG�³$*5((0(17�)25�385&+$6(�$1'�
6$/(� 2) 675((7� /,*+76 %(7:((1� 1,$*$5$� 02+$:.� 32:(5� &25325$7,21� '�%�$�
1$7,21$/� *5,'� $1'� 7+(� >%8<(5@�´� E\� DQG� EHWZHHQ� 3ULQFLSDO� DQG� 2EOLJHH� GDWHG�
BBBBBBBBBBBBBBB� WKH�³$JUHHPHQW´���DQG�

:+(5($6��DV�D�FRQGLWLRQ�SUHFHGHQW� WR� WKH�FRPPHQFHPHQW�DQG�RU�FRQWLQXDWLRQ�RI� WKH�$JUHHPHQW�� WKH�
3ULQFLSDO� DJUHHV� WR� IXUQLVK� 2EOLJHH� ZLWK� WKLV� VXUHW\� ERQG�� LVVXHG� E\� WKH� 6XUHW\� LQ� WKH� DPRXQW� DERYH�
PHQWLRQHG� IRU� WKH� SXUSRVH� RI� HVWDEOLVKLQJ� FUHGLW� DQG� VHFXULQJ� WKHLU� SHUIRUPDQFH� REOLJDWLRQV� XQGHU� WKH�
$JUHHPHQW��DQG

12:�� 7+(5()25(�� LI� 3ULQFLSDO� VKDOO� WLPHO\� SHUIRUP� RU� FDXVH� WR� EH� SHUIRUPHG� DQ\� DQG� DOO� RI� LWV�
FRQWUDFWXDO�REOLJDWLRQV�XQGHU�WKH�$JUHHPHQW�WKDW�PD\�DW�DQ\�WLPH�EH�GXH�DQG�RZLQJ�WR�WKH�2EOLJHH�IURP�
3ULQFLSDO��WKHQ�WKLV�REOLJDWLRQ�VKDOO�EH�QXOO�DQG�YRLG��RWKHUZLVH�LW�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�DV�D�
FRQWLQXLQJ�REOLJDWLRQ�DQG�VKDOO�QRW�EH�H[WLQJXLVKHG���6KRXOG�WKH�3ULQFLSDO�IDLO�WR�SHUIRUP�RU�FDXVH�WR�EH�
SHUIRUPHG� DOO� REOLJDWLRQV� WKDW� PD\� DW� DQ\� WLPH� EH� GXH� DQG� RZLQJ� WR� WKH� 2EOLJHH� E\� WKH� 3ULQFLSDO� LQ�
FRQQHFWLRQ�ZLWK�WKH $JUHHPHQW��WKHQ�WKH�6XUHW\�KROGV�LWVHOI�ERXQG�KHUHXQGHU�IRU�WKH�SD\PHQW�RI�DOO�VXFK�
DPRXQWV��DQG�VXFK�DPRXQWV�VKDOO�EHFRPH�LPPHGLDWHO\�GXH�IURP�WKH�6XUHW\�XSRQ�GHPDQG�E\�WKH�2EOLJHH���
$Q\� OLDELOLW\�ZKLFK� DFFUXHV�ZKLOH� WKLV� ERQG� LV� LQ� IRUFH� DQG� LV� LQ� HIIHFW� VKDOO� UHPDLQ� DQG� VKDOO� QRW� EH�
H[WLQJXLVKHG�� UHJDUGOHVV� RI� WKH� FDQFHOODWLRQ� RU� WHUPLQDWLRQ� RI� WKLV� ERQG�� DV� VHW� IRUWK� KHUHLQ�� 3DUWLDO�
SD\PHQW�V��VKDOO�QRW�EH�GHHPHG�WR�H[WLQJXLVK�WKLV�ERQG�

6XUHW\�KHUHE\�ZDLYHV�DOO�GHIHQVHV�ZLWK�UHVSHFW�WR��L��QRWLFH�RI�GHIDXOW�RI�SHUIRUPDQFH���LL��QRWLFH�RI�DPRXQWV�
RZHG�E\�3ULQFLSDO�WR�WKH�2EOLJHH���LLL��GHPDQG�DQG�GLOLJHQFH���LY��QRWLFH�RI�DQ\�H[WHQVLRQ�RI�WLPH�JUDQWHG�
E\�WKH�2EOLJHH�WR�3ULQFLSDO���Y��DQ\�IRUEHDUDQFH�E\�WKH�2EOLJHH�LQ�IDYRU�RI�3ULQFLSDO��DQG��YL��DQ\�HUURUV�RU�
LQDFFXUDFLHV�ZLWK�UHVSHFW�WR�WKH�FXUUHQW�IRUPDO�FRUSRUDWH�QDPH�RI�3ULQFLSDO�DV�DSSHDULQJ�RQ�DQ\�GRFXPHQWV�
HVWDEOLVKHG�E\�2EOLJHH�LQ�FRQQHFWLRQ�ZLWK�WKH�$JUHHPHQW���6XUHW\�IXUWKHU�ZDLYHV�DQ\�ULJKW�WR�UHTXLUH�WKDW�
WKH�2EOLJHH�LQVWLWXWH�VXLW�DJDLQVW�3ULQFLSDO�IRU�DQ\�DPRXQW�RZHG�RU�REOLJDWLRQ�WR�EH�SHUIRUPHG�E\�3ULQFLSDO�
WR�RU�IRU�WKH�EHQHILW�RI�WKH�2EOLJHH�LQ�FRQQHFWLRQ�WKH�$JUHHPHQW��LW�EHLQJ�WKH�LQWHQW�RI�WKLV�ERQG��DQG�6XUHW\�
KHUHE\�DJUHHV��WKDW�LI�3ULQFLSDO�IDLOV�RU�UHIXVHV�WR�SD\�DQ\�VXFK�DPRXQW�RU�SHUIRUP�DQ\�REOLJDWLRQ�GXH�DQG�
RZLQJ�WR�WKH�2EOLJHH�XQGHU�WKH�$JUHHPHQW��6XUHW\�VKDOO�SD\�VXFK�DPRXQW�WR�WKH�2EOLJHH�XSRQ�GHPDQG�E\�
WKH�2EOLJHH����

���



��

$PRXQWV�SDLG�E\�6XUHW\�WR�WKH�2EOLJHH�KHUHXQGHU�VKDOO�EH�FUHGLWHG�DJDLQVW�6XUHW\¶V�0D[LPXP�2EOLJDWLRQ�
EXW�VKDOO�QRW�RWKHUZLVH�DIIHFW�6XUHW\¶V�REOLJDWLRQV�XQGHU�WKLV�ERQG���3ULQFLSDO�DQG�6XUHW\�DJUHH�WKDW��VXEMHFW�
WR�WKH�0D[LPXP�2EOLJDWLRQ��LQ�DQ\�VXLW�VXFFHVVIXOO\�SURVHFXWHG�RQ�WKLV�ERQG�E\�WKH�2EOLJHH��WKH�2EOLJHH�
VKDOO� EH� HQWLWOHG� WR� UHFRYHU�� LQ� DGGLWLRQ� WR� DQ\� RWKHU� DPRXQW� UHFRYHUHG� E\� WKH�2EOLJHH�� WKH� UHDVRQDEOH�
DWWRUQH\V¶�IHHV�LQFXUUHG�E\�WKH�2EOLJHH�LQ�SURVHFXWLQJ�VDLG�VXLW���3ULQFLSDO�DQG�6XUHW\�IXUWKHU�DJUHH�WKDW�WKH�
2EOLJHH�GRHV�QRW��ZKHWKHU�E\�DFFHSWLQJ�WKLV�ERQG�RU�DFFHSWLQJ�DQ\�SD\PHQW�IURP�6XUHW\ XQGHU�WKLV�ERQG��
ZDLYH� LWV� ULJKW� WR�GLVFRQWLQXH�� LQ�ZKROH�RU� LQ�SDUW�DQG�ZLWKRXW�SULRU�QRWLFH�� WKH�$JUHHPHQW� LQ� WKH�HYHQW�
3ULQFLSDO�IDLOV�RU�UHIXVHV�WR�SD\�DQ\�DPRXQW�DQG�RU�SHUIRUP�DQ\�REOLJDWLRQ�RZHG�E\�3ULQFLSDO�WR�WKH�2EOLJHH�
LQ�FRQQHFWLRQ�ZLWK�WKH�$JUHHPHQW��SURYLGHG��KRZHYHU��WKH�2EOLJHH�VKDOO�EH�XQGHU�QR�GXW\�WR�H[HUFLVH�VXFK�
ULJKWV�

7KLV�ERQG�LV�VXEMHFW�WR�WKH�IROORZLQJ�DGGLWLRQDO�WHUPV��OLPLWDWLRQV�DQG�FRQGLWLRQV�

�� 7KH�WHUP�RI�WKLV�ERQG�VKDOO�FRPPHQFH�>BBBBBBBBBBBBBBBBB@�DQG�VKDOO�EH�FRQWLQXRXV�

�� 7KH�6XUHW\�VKDOO�KDYH�WKH�ULJKW�WR�WHUPLQDWH�LWV�OLDELOLW\�KHUHXQGHU��EXW�RQO\�DV�WR�DPRXQWV�RZHG�E\�
3ULQFLSDO�DV�D�UHVXOW�RI�QRQSHUIRUPDQFH�DV�UHTXLUHG�XQGHU�WKH�$JUHHPHQW�DIWHU�WKH�HIIHFWLYH�GDWH�RI�VXFK�
WHUPLQDWLRQ��DW�DQ\�WLPH�E\�JLYLQJ�QRWLFH�LQ�ZULWLQJ�E\�UHJLVWHUHG�PDLO�WR�WKH�2EOLJHH�DQG�WKH�3ULQFLSDO�DQG�
VWDWLQJ�WKHUHLQ�WKH�HIIHFWLYH�GDWH�RI�VXFK�WHUPLQDWLRQ�ZKLFK�GDWH�VKDOO�QRW�EH�OHVV�WKDQ�WKLUW\������GD\V�DIWHU�
UHFHLSW�RI�VDLG�QRWLFH�E\�WKH�2EOLJHH���6XFK�QRWLFH�VKDOO�QRW�OLPLW�RU�WHUPLQDWH�WKLV�ERQG�LQ�UHVSHFW�WR�DQ\�
OLDELOLW\� IRU� DFWV�� RPLVVLRQV�� RU� LQGHEWHGQHVV� RFFXUULQJ� RU� DULVLQJ� SULRU� WR� WKH� HIIHFWLYH� GDWH� RI� VXFK�
WHUPLQDWLRQ�E\�WKH�6XUHW\��:ULWWHQ�QRWLFH�PXVW�EH�E\�FHUWLILHG�OHWWHU��UHWXUQ�UHFHLSW�UHTXHVWHG��DQG�PDLOHG�WR�
WKH�2EOLJHH�DW�1LDJDUD�0RKDZN�3RZHU�&RUSRUDWLRQ�G�E�D�1DWLRQDO�*ULG������(ULH�%RXOHYDUG�:HVW��'����
6\UDFXVH��1<��������$WWQ��&RPPHUFLDO�&UHGLW�DQG�&ROOHFWLRQV�'HSW����DQG�WR�3ULQFLSDO�DW�WKH�>%8<(5@��
>$''5(66@�

�� ,W�LV�XQGHUVWRRG�DQG�DJUHHG�EHWZHHQ�WKH�3ULQFLSDO�DQG�WKH�2EOLJHH�WKDW��XSRQ�UHFHLSW�RI�6XUHW\¶V�WKLUW\�
GD\� ZULWWHQ� QRWLFH� RI� FDQFHOODWLRQ� DV� SURYLGHG� DERYH�� WKH� 2EOLJHH� PD\� GHPDQG� IURP� WKH� 3ULQFLSDO� D�
UHSODFHPHQW�VXUHW\�ERQG��LQ�WKH�DPRXQW�FRUUHVSRQGLQJ�WR�WKH�H[LVWLQJ�DPRXQW�RI�WKLV�6XUHW\�%RQG�DW�WKH�
WLPH�RI�VXFK�FDQFHOODWLRQ�QRWLFH��E\�ZULWWHQ�QRWLFH�WR�3ULQFLSDO�DQG�3ULQFLSDO�VKDOO�GHOLYHU�WKH�UHSODFHPHQW�
6XUHW\�%RQG�WR�WKH�2EOLJHH�DW�OHDVW�WHQ������GD\V�SULRU�WR�WKH�HIIHFWLYH�GDWH�RI�WHUPLQDWLRQ�RU�H[SLUDWLRQ�RI�
WKLV�ERQG��,Q�WKH�HYHQW�WKDW�D�UHSODFHPHQW�6XUHW\�%RQG�LV�QRW�SURYLGHG�LQ�FRPSOLDQFH�ZLWK�WKLV�SDUDJUDSK��
WKH�2EOLJHH�VKDOO�KDYH�WKH�ULJKW��EXW�QRW�WKH�REOLJDWLRQ��WR�SXUVXH�DOO�OHJDO�ULJKWV�DIIRUGHG�WR�2EOLJHH�XQGHU�
WKH�$JUHHPHQW��HLWKHU�LQ�ZKROH�RU�LQ�SDUW�DQG�ZLWKRXW�SULRU�QRWLFH�

�� 1R�SURFHHGLQJ�LQ ODZ�RU�LQ�HTXLW\�PD\�EH�EURXJKW�XQGHU�WKLV�ERQG�XQOHVV�WKH�VDPH�VKDOO�EH�FRPPHQFHG�
DQG�SURFHVV�VHUYHG�SULRU�WR�WKH�H[SLUDWLRQ�RI�RQH�����\HDU�IURP�WKH�HIIHFWLYH�GDWH�RI�FDQFHOODWLRQ�RI�WKLV�
ERQG���

�� 2EOLJHH�PD\�PDNH�D�FODLP�RQ�WKLV�ERQG�E\�PDLOLQJ�WKH�FRPSOHWHG�DQG�VLJQHG�$QQH[����DORQJ�ZLWK�D�
FRS\�RI�WKLV�ERQG��WR�WKH IROORZLQJ�DGGUHVV�RI�6XUHW\���>$''5(66@ ���

�� ,W�LV�XQGHUVWRRG�DQG�DJUHHG�WKDW�DQ\�SHUVRQ�V��KDYLQJ�D�FODLP�XQGHU�WKH�FRQGLWLRQV�RI�WKLV�ERQG�PD\�
LQLWLDWH�VXLW�LQ�DQ\�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ�XSRQ�WKLV�ERQG�

�� 6XUHW\�DJUHHV�WKDW�QR�FKDQJH��H[WHQVLRQ�RI�WLPH��DOWHUDWLRQ�RU�DGGLWLRQ�WR�WKH�$JUHHPHQW�VKDOO�LQ�DQ\�
ZD\�DIIHFW�WKH�REOLJDWLRQ�RI�WKLV�ERQG�DQG�LW�GRHV�KHUHE\�ZDLYH�QRWLFH�RI�DQ\�VXFK�FKDQJH��H[WHQVLRQ�RI�
WLPH�� DOWHUDWLRQ� RU DGGLWLRQ�� 6XUHW\� IXUWKHU� DJUHHV� WKDW� DQ\� FKDQJHV� LQ�� WR�� RU� XQGHU� DQ\� FRQWUDFWXDO�
GRFXPHQWV�UHODWLQJ�WR�WKH�$JUHHPHQW��DQG�DQ\�FRPSOLDQFH�RU�QRQ�FRPSOLDQFH�ZLWK�IRUPDOLWLHV�FRQQHFWHG�
ZLWK�VXFK�GRFXPHQWV�RU�FKDQJHV��VKDOO�QRW�DIIHFW�6XUHW\¶V�REOLJDWLRQ�XQGHU�WKLV�ERQG��DQG�LW�GRHV�KHUHE\�
ZDLYH�QRWLFH�RI�DQ\�VXFK�FKDQJHV��FRPSOLDQFH�RU�QRQ�FRPSOLDQFH���
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�� ,Q�WKLV�ERQG���L��ZRUGV�GHQRWLQJ�WKH�VLQJXODU�LQFOXGH�WKH�SOXUDO�DQG�YLFH�YHUVD��DQG��LL��ZRUGV�VXFK�DV�
³KHUHXQGHU�´�³KHUHWR�´�³KHUHRI´�DQG�³KHUHLQ´�DQG�RWKHU�ZRUGV�RI�VLPLODU�LPSRUW�VKDOO��XQOHVV�WKH�FRQWH[W�
UHTXLUHV� RWKHUZLVH�� UHIHU� WR� WKLV� ERQG� DV� D�ZKROH� DQG� QRW� WR� DQ\� SDUWLFXODU� DUWLFOH�� VHFWLRQ�� VXEVHFWLRQ��
SDUDJUDSK�RU�FODXVH�KHUHRI�

��� ,Q�QR�HYHQW�VKDOO�WKH�6XUHW\¶V�REOLJDWLRQ�H[FHHG�WKH�0D[LPXP 2EOLJDWLRQ��

,1�:,71(66�:+(5(2)��WKH�3ULQFLSDO�DQG�6XUHW\�KDYH�H[HFXWHG�DQG�GHOLYHUHG�WKLV�ERQG�WKLV�
BBBBBBGD\�RI�BBBBBBBBBBBB����BBBB�

�6HDO� BBBBBBBBBBBBBBBBBBBBBBBBB��DV�3ULQFLSDO

%\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1DPH�
7LWOH�

�6HDO� BBBBBBBBBBBBBBBBBBBBBBBBB��DV�6XUHW\

%\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1DPH�
7LWOH�
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$QQH[��

�� 7KLV�$QQH[���VKDOO�EH�FRQVLGHUHG�SDUW�RI�WKH�IROORZLQJ�3HUIRUPDQFH��6XUHW\��%RQG��WKH�³6XUHW\�
%RQG´��

%RQG���BBBBBBBBBBBBBBBBBBB
6XUHW\� BBBBBBB>6XUHW\�3URYLGHU@ BBBBBBBBBBBBBBBBBBBBBBBBB
2EOLJHH�� 1LDJDUD�0RKDZN�3RZHU &RUSRUDWLRQ�G�E�D�1DWLRQDO�*ULG
3ULQFLSDO� >%8<(5@

8QOHVV�RWKHUZLVH�SURYLGHG�KHUHLQ��FDSLWDOL]HG�WHUPV�ZKLFK�DUH�XVHG�DQG�QRW�GHILQHG�KHUHLQ�VKDOO�KDYH�WKH�
PHDQLQJ�JLYHQ�HDFK�VXFK�WHUP�LQ�WKH�6XUHW\�%RQG�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'$7(�BBBBBBBBBBBBB

>6XUHW\�1DPH@BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
>$WWHQWLRQ@BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
>6XUHW\$GGUHVV�@BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
>6XUHW\�DGGUHVV�@BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3ULQFLSDO��>%8<(5@
/DGLHV�DQG�*HQWOHPHQ�
7KH�XQGHUVLJQHG�BBBBBBBBBBBBBBBBBBBBBB��D�GXO\�HOHFWHG�DQG�DFWLQJ�RIILFHU�RI�1LDJDUD�0RKDZN�
3RZHU�&RUSRUDWLRQ�G�E�D�1DWLRQDO�*ULG��WKH�³2EOLJHH´���KHUHE\�FHUWLILHV�WR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��WKH�³6XUHW\´���ZLWK�UHIHUHQFH�WR�6XUHW\�%RQG�1R��
BBBBBBBBBBBBBBBB�GDWHG�BBBBBBBBBBBBBBBBBBB�WKH�³6XUHW\�%RQG´���LVVXHG�E\�WKH�6XUHW\�RQ�EHKDOI�RI�
WKH�3ULQFLSDO�DQG�LQ�IDYRU�RI�WKH�2EOLJHH��DV�IROORZV��DV�RI�WKH�GDWH�KHUHRI�
�� 2EOLJHH�LV�PDNLQJ�D�FODLP�XQGHU�WKH�6XUHW\�%RQG�LQ�WKH�DPRXQW�RI��BBBBBBBBBBBBB�EHFDXVH�>FKHFN�

DSSOLFDEOH�SURYLVLRQ@�

>BBBBB@��$� 3ULQFLSDO KDV�IDLOHG�WR�FRPSOHWH�6HSDUDWLRQ�:RUN�RU�$GGLWLRQDO�6HSDUDWLRQ�:RUN�DV�
GHILQHG�LQ�WKH�$JUHHPHQW�IRU�3XUFKDVH�DQG�6DOH�RI�6WUHHW�/LJKWV��E\�DQG�EHWZHHQ�2EOLJHH�DQG�
3ULQFLSDO GDWHG
>BBBBB@��%� 6XUHW\�KDV�IDLOHG�WR�PDLQWDLQ�D�FRUSRUDWH�ORQJ�WHUP�GHEW�UDWLQJ�RI�DW�OHDVW�³$�´�IURP�
6WDQGDUG�	�3RRU¶V�RU�D�³%�´�UDWLQJ�IURP�$�0��%HVW�DQG�&RPSDQ\�DQG�2EOLJHH�KDV�PDGH�ZULWWHQ�GHPDQG�
RQ�3ULQFLSDO�WR�GHOLYHU�D�UHSODFHPHQW�6XUHW\�%RQG�LVVXHG�E\�DQRWKHU�6XUHW\�VDWLVI\LQJ�WKH�UHTXLUHPHQWV�RI�
WKH�2EOLJHH��DQG�3ULQFLSDO�KDV�IDLOHG�WR�GHOLYHU�VXFK�UHSODFHPHQW�6XUHW\�%RQG�WR�2EOLJHH�SULRU�WR�WKH�FORVH�
RI�EXVLQHVV�RQ�WKH�WHQWK����WK��GD\�IROORZLQJ�VXFK�ZULWWHQ�GHPDQG�
>BBBBB@��&� WKH�2EOLJHH�KDV�UHFHLYHG�QRWLFH�IURP�WKH�6XUHW\�RI�LWV�LQWHQWLRQ�WR�FDQFHO�WKLV�6XUHW\�%RQG�
EHIRUH�LWV�QRUPDO�H[SLUDWLRQ�GDWH�DQG�3ULQFLSDO�KDV�IDLOHG��SULRU�WR�WKH�FORVH�RI�EXVLQHVV�RQ�
BBBBBBBBBBBBBBBBBBBB�>LQVHUW�GDWH�ZKLFK�LV�QRW�PRUH�WKDQ�WKLUW\������GD\V�EHIRUH�WKH�SUHVHQW�([SLUDWLRQ�
'DWH@��WR�GHOLYHU�WR�2EOLJHH�RQH�RU�PRUH�UHSODFHPHQW�6XUHW\�%RQGV�VDWLVI\LQJ�WKH�UHTXLUHPHQWV�RI�WKH�
$JUHHPHQW�IRU�3XUFKDVH�DQG�6DOH�RI�6WUHHW�/LJKWV��E\�DQG�EHWZHHQ�WKH�3ULQFLSDO�DQG�2EOLJHH�GDWHG�
BBBBBBBBBBBBBBBBBB�
>����������@��'�� 3ULQFLSDO�KDV�IDLOHG�WR�UHLPEXUVH�2EOLJHH�IRU�DQ\�FRVWV�LQFXUUHG�E\�2EOLJHH�WR�UHSDLU�
GDPDJHV�RU�VLWH�DOWHUDWLRQV�WR�2EOLJHH¶V�IDFLOLWLHV�FDXVHG�E\�3ULQFLSDO¶V�HPSOR\HHV��FRQWUDFWRUV�RU�
VXEFRQWUDFWRUV��DV�UHTXLUHG�LQ�WKH�$JUHHPHQW�IRU�3XUFKDVH�DQG�6DOH�RI�6WUHHW�/LJKWV���E\�DQG�EHWZHHQ�
WKH��3ULQFLSDO�DQG�2EOLJHH�GDWHG�BBBBBBBBBBBBBBBBBB�

�� %DVHG�XSRQ�WKH IRUHJRLQJ��WKH�2EOLJHH�KHUHE\�PDNHV�D�FODLP�XQGHU�WKH�6XUHW\�%RQG�IRU�SD\PHQW�RI�
8�6�'ROODUV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�DQG�BBBB����WKV��8�6���BBBBBBBBBBBBBBB��
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�� 7R�WKH�H[WHQW�SRVVLEOH��IXQGV�SDLG�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�WKH�6XUHW\�%RQG�VKDOO�EH�ZLUH�
WUDQVIHUUHG�WR�WKH�2EOLJHH�LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�LQVWUXFWLRQV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,1�:,71(66�:+(5(2)��WKLV�&HUWLILFDWH�KDV�EHHQ�GXO\�H[HFXWHG�DQG�GHOLYHUHG�RQ�EHKDOI�RI�WKH�2EOLJHH�
E\�LWV�GXO\�HOHFWHG�DQG�DFWLQJ�2IILFHU�DV�RI�WKLV�BBBBBBB�GD\�RI�BBBBBBBBBBBB��BBBBBBB�
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3DJH�� RI���

7+,6�/,&(16(�$*5((0(17 �³$JUHHPHQW´��� LV�PDGH DV�RI� WKH� ODVW�

GDWH� DSSHDULQJ� RQ� WKH� VLJQDWXUH� SDJH� RI� WKLV�$JUHHPHQW �WKH� ³(IIHFWLYH�'DWH´�� E\� DQG�

EHWZHHQ� 1,$*$5$� 02+$:.� 32:(5 &25325$7,21 '�%�$� 1$7,21$/�

*5,'��D�FRUSRUDWLRQ�RUJDQL]HG�DQG�H[LVWLQJ�XQGHU�WKH�ODZV�RI�1HZ�<RUN��KDYLQJ�DQ RIILFH�

DW���� (ULH�%RXOHYDUG�:HVW��6\UDFXVH��1HZ�<RUN�������� �WKH�³&RPSDQ\´��DQG�WKH�&RXQW\

RI�$OEDQ\��D�PXQLFLSDO�FRUSRUDWLRQ�RUJDQL]HG�DQG�H[LVWLQJ�XQGHU�WKH�ODZV�RI�1HZ�<RUN��

KDYLQJ� LWV� SULQFLSDO� RIILFH� DW ���� 6WDWH� 6WUHHW� 5RRP� ������ $OEDQ\�� 1<� ����� �WKH�

³&XVWRPHU´����7KH�&RPSDQ\�DQG�WKH�&XVWRPHU�DUH FROOHFWLYHO\ UHIHUUHG�WR�KHUHLQ�DV WKH�

³3DUWLHV´ DQG�LQGLYLGXDOO\�DV�D�³3DUW\�´

:,71(66(7+

:+(5($6�� WKH� &XVWRPHU� FXUUHQWO\� UHFHLYHV� VWUHHW� OLJKWLQJ� VHUYLFH� IURP� WKH�

&RPSDQ\�ZLWKLQ�LWV�PXQLFLSDO�ERXQGDULHV�XQGHU�6HUYLFH�&ODVVLILFDWLRQ��³6�&�´��1R��� RI�

WKH�/LJKWLQJ�7DULII� �GHILQHG�EHORZ��DQG�RZQV��RSHUDWHV DQG�PDLQWDLQV DQG�RU LQWHQGV WR�

LQVWDOO��RZQ��RSHUDWH�DQG�PDLQWDLQ��FHUWDLQ�(TXLSPHQW��GHILQHG�EHORZ��WR�SURYLGH�VWUHHW�DQG�

DUHD� OLJKWLQJ�ZLWKLQ� WKH�&XVWRPHU¶V�PXQLFLSDO� ERXQGDULHV� DQG� WR� WKHUHDIWHU� UHFHLYH� WKH�

HOHFWULFLW\�UHTXLUHG�WR�SRZHU�WKH &XVWRPHU¶V VWUHHW�OLJKWV�IURP�WKH�&RPSDQ\��DQG

:+(5($6�� WKDW� FHUWDLQ� (TXLSPHQW �GHILQHG� EHORZ� WKDW� WKH� &XVWRPHU KDV�

SXUFKDVHG�IURP�WKH�&RPSDQ\��KDV�SUHYLRXVO\�LQVWDOOHG� DQG�RU�LQWHQGV�WR�SXUFKDVH�DQG�RU�

LQVWDOO� WKDW LV�RU�ZLOO�EH DWWDFKHG�WR�)DFLOLWLHV �GHILQHG�EHORZ� RZQHG�LQ�ZKROH�RU�LQ�SDUW�E\�

WKH�&RPSDQ\� DQG

:+(5($6��DV�SDUW�RI�DQ\�3XUFKDVH�DQG�6DOH�$JUHHPHQW �GHILQHG�EHORZ� ZLWK�WKH�

&RPSDQ\� IRU� WKDW� FHUWDLQ� (TXLSPHQW�� &XVWRPHU� KDV� DJUHHG� WR� SHUIRUP� RU� WR� SD\� WKH�

&RPSDQ\�WR�SHUIRUP�DQ\�6HSDUDWLRQ�:RUN��GHILQHG�EHORZ��UHTXLUHG�WR�LQVWDOO�D 'LVFRQQHFW�

'HYLFH �GHILQHG� EHORZ� EHWZHHQ� HDFK� VWUHHW� OLJKW� SXUFKDVHG� IURP� WKH� &RPSDQ\ RU�

WKHUHDIWHU� LQVWDOOHG DQG� WKH� &RPSDQ\¶V� GLVWULEXWLRQ� V\VWHP� DQG� WR� LQVWDOO� ,GHQWLILFDWLRQ�

/DEHOV� �GHILQHG� EHORZ�� DW� HDFK� VXFK� ORFDWLRQ� ZLWKLQ� WZHQW\�IRXU� ����� PRQWKV RI� WKH�

(IIHFWLYH�'DWH RI�WKLV�$JUHHPHQW�RU WKH�FORVLQJ�RI�D VDOH�WUDQVDFWLRQ�SXUVXDQW�WR�D 3XUFKDVH�

DQG�6DOH�$JUHHPHQW LQFOXGLQJ�VDWLVIDFWLRQ�RI�DOO�FORVLQJ�FRQGLWLRQV�VHW�IRUWK�LQ�WKH�3XUFKDVH�

DQG�6DOH�$JUHHPHQW��³&ORVLQJ´���ZKLFKHYHU�LV�HDUOLHU��DQG

���



3DJH�� RI���

:+(5($6��WKH�&XVWRPHU�DQG�WKH�&RPSDQ\�DOVR�GHVLUH WR�HVWDEOLVK�D�SURFHVV�WR

JRYHUQ�WKH PRGLILFDWLRQ�RI�WKH�&XVWRPHU¶V�H[LVWLQJ�(TXLSPHQW�DQG�WKH LQVWDOODWLRQ E\�WKH�

&XVWRPHU RI� DQ\� VXFK� DGGLWLRQDO (TXLSPHQW RQ� WKH� )DFLOLWLHV ZLWKLQ� WKH� &XVWRPHU¶V�

PXQLFLSDO�ERXQGDULHV DV�WKH�&XVWRPHU�PD\�UHTXLUH�IURP�WLPH�WR�WLPH�IRU�VWUHHW�OLJKWLQJ�DQG�

UHODWHG�SXUSRVHV��DQG

:+(5($6��WKH�&RPSDQ\�DQG�WKH�&XVWRPHU�XQGHUVWDQG�WKDW�WKLV�$JUHHPHQW�GRHV�

QRW�FRYHU�DQ\�6XSSOHPHQWDO�$WWDFKPHQWV��GHILQHG�EHORZ���DQG�WKDW�WKH�SODFHPHQW�RI�DQ\�

6XSSOHPHQWDO�$WWDFKPHQWV�ZLOO�UHTXLUH�DQG�EH�VXEMHFW�WR�D�VHSDUDWH�DJUHHPHQW�EHWZHHQ�WKH�

&RPSDQ\�DQG�WKH�&XVWRPHU��DQG

:+(5($6��WKH�&RPSDQ\ LV�ZLOOLQJ�WR�SHUPLW��WR�WKH�H[WHQW�LW�PD\�ODZIXOO\�GR�VR�

WKH�FRQWLQXHG�H[LVWHQFH�DQG�QHZ�DWWDFKPHQW�RI�WKH�(TXLSPHQW RQ WKH�)DFLOLWLHV ZLWKLQ�WKH�

&XVWRPHU¶V�PXQLFLSDO�ERXQGDULHV SXUVXDQW�WR WKH�WHUPV�DQG�FRQGLWLRQV�HVWDEOLVKHG�LQ�WKLV�

$JUHHPHQW�

12:� 7+(5()25(�� LQ� FRQVLGHUDWLRQ� RI� WKH� PXWXDO� FRYHQDQWV�� WHUPV� DQG�

FRQGLWLRQV�KHUHLQ�FRQWDLQHG��WKH�3DUWLHV�GR�KHUHE\�DJUHH�DV�IROORZV�

�� '(),1,7,216

:KHQHYHU�XVHG�LQ�WKLV�$JUHHPHQW�ZLWK�LQLWLDO�FDSLWDOL]DWLRQ��WKH�IROORZLQJ�WHUPV�

VKDOO�KDYH�WKH�IROORZLQJ�PHDQLQJ�

���� ³$WWDFKPHQW´ PHDQV� DQ\� OXPLQDLUH�� VXSSRUWLQJ� EUDFNHW�� KDUGZDUH��

DSSDUDWXV�� DVVHPEO\�� VWUXFWXUH�� ZLUH�� FRQGXFWRU�� FDEOH� RU� RWKHU� FLUFXLWU\� DQG�RU� RWKHU

OLJKWLQJ� FRPSRQHQWV�� LQFOXGLQJ� WKH� DSSOLFDEOH� /LJKWLQJ� &RQWURO�� RZQHG� E\� &XVWRPHU��

H[LVWLQJ�RU�SURSRVHG�WR�EH�LQVWDOOHG�RQ�D�3ROH�DQG�RU FRQQHFWHG�WR�WKH�&RPSDQ\¶V�RYHUKHDG�

RU�DHULDO�GLVWULEXWLRQ�V\VWHP�RU�FRQQHFWHG�RU�SURSRVHG�WR�EH�FRQQHFWHG�WR�WKH�&RPSDQ\¶V�

XQGHUJURXQG� GLVWULEXWLRQ� V\VWHPV�� IRU� WKH� VROH� SXUSRVH� RI� SURYLGLQJ� VWUHHW� DQG�RU� DUHD�

OLJKWLQJ�ZLWKLQ�WKH�&XVWRPHU¶V�PXQLFLSDO�ERXQGDULHV�

���� ³$XWKRUL]HG� $WWDFKPHQW´ PHDQV DQ\� (TXLSPHQW� DWWDFKHG� WR� WKH�

&RPSDQ\¶V�)DFLOLWLHV ZLWKLQ�WKH�&XVWRPHU¶V�PXQLFLSDO�ERXQGDULHV�RQ�RU�DIWHU�WKH�(IIHFWLYH�

���



3DJH�� RI���

'DWH�RI� WKLV�$JUHHPHQW IRU�ZKLFK�D�/LFHQVH�RU�D�3UHOLPLQDU\�/LFHQVH�KDV�EHHQ�JUDQWHG�

XQGHU�WKLV�$JUHHPHQW DQG�UHPDLQV�LQ�HIIHFW�

���� ³&RQGXLW´ PHDQV D�6WUXFWXUH�FRQWDLQLQJ�RQH�RU�PRUH�'XFWV�

���� ³&RQQHFWLRQ 3RLQW´ PHDQV� WKH� SRLQW� DW�ZKLFK� DQ\�$WWDFKPHQW� UHFHLYHV�

HOHFWULF�SRZHU�IURP�WKH�&RPSDQ\¶V�GLVWULEXWLRQ�V\VWHP�IRU�WKH�VROH�SXUSRVH�RI�VWUHHW�DQG�RU�

DUHD�OLJKWLQJ�DQG�VKDOO�DOVR�VHUYH�DV�WKH�SRLQW�RI�RZQHUVKLS�GHPDUFDWLRQ�

���� ³&RVWV´ PHDQV DOO� GLUHFW� DQG� LQGLUHFW� FRVWV� LQFXUUHG� E\� WKH� &RPSDQ\�

SXUVXDQW�WR�WKLV�$JUHHPHQW��LQFOXVLYH�RI�DOO�DSSOLFDEOH�DGGHUV�DQG�RYHUKHDGV�LQ�HIIHFW�IURP�

WLPH�WR�WLPH��DQG�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��DQ\�IHGHUDO��VWDWH�RU�ORFDO�WD[HV�LQFXUUHG�RQ�

WKH�&RPSDQ\¶V�UHFHLSW�RI�DPRXQWV�IURP�&XVWRPHU��RQ�D�JURVVHG�XS�EDVLV�

���� ³'LVFRQQHFW�'HYLFH´ PHDQV D�&RPSDQ\�DSSURYHG��SK\VLFDO�GLVFRQQHFWLRQ�

DVVHPEO\� RU� DSSDUDWXV WKDW� ZLOO� IXQFWLRQ� DV� D� PHDQV� WR� GLVHQJDJH HOHFWULFDO� VHUYLFHV

EHWZHHQ�WKH &RPSDQ\¶V HOHFWULFDO�V\VWHP DQG DQ\ (TXLSPHQW��DQG�PD\�LQFOXGH�DQ�³LQ�OLQH�

IXVH´�DVVHPEO\�RU�RWKHU�IRUP�RI�GXDO�SROH�GLVFRQQHFWLRQ GHYLFH�WKDW�PD\�DOVR�SURYLGH�D�

OHYHO�RI�HOHFWULFDO�V\VWHP�SURWHFWLRQ���

���� ³'XFW´ PHDQV D�VLQJOH�HQFORVHG�UDFHZD\�RU�SLSH�LQ�ZKLFK�ZLUHV�RU�FDEOHV�

DUH RU�PD\�EH HQFORVHG�

���� ³(OHFWULF� 7DULII´ PHDQV� 1DWLRQDO� *ULG¶V� 3�6�&�� 1R�� ���� ± (OHFWULFLW\��

6FKHGXOH�IRU�(OHFWULF�6HUYLFH��DV� WKH�VDPH�PD\�EH�FKDQJHG��DPHQGHG��RU�VXSSOHPHQWHG�

IURP�WLPH�WR�WLPH��DQG�DQ\�VXFFHVVRU�WDULII�WKHUHWR�GXO\�DSSURYHG�E\�WKH�&RPPLVVLRQ�

���� ³(OHFWULFDO�6SDFH´ PHDQV� WKH�SRUWLRQ�RI� WKH�VSDFH�RQ�HDFK�&RPSDQ\ RU�

-RLQW�2ZQHG 3ROH�EHWZHHQ�WKH�WRS�RI�VXFK�3ROH�DQG�WKH�SRLQW�DW�ZKLFK�WKH�ORZHVW�HOHFWULFDO�

FRQGXFWRU�DWWDFKHV�WR�VXFK�3ROH� 7KLV�VSDFH�LV�DOVR�NQRZQ�DV�WKH�³VXSSO\�VSDFH�´�DV�GHILQHG�

LQ�WKH�1DWLRQDO�(OHFWULF�6DIHW\�&RGH��³1(6&´��

����� ³(TXLSPHQW´ VKDOO� LQFOXGH� DOO &XVWRPHU�RZQHG� VWUXFWXUDO� RU� HOHFWULFDO�

FRPSRQHQWV�� GHYLFHV�� DVVHPEOLHV� RU� DSSDUDWXV� LQFOXGLQJ� WKH� /LJKWLQJ� &RQWURO XVHG RU�

SURSRVHG�WR�EH�XVHG�E\�WKH�&XVWRPHU�WR�SURYLGH�RXWGRRU�LOOXPLQDWLRQ RI�VWUHHWV�RU�DUHDV�

LQFOXGLQJ� DOO� DVVRFLDWHG� VXSSRUW� LQIUDVWUXFWXUH� DQG� HOHFWULFDO� FLUFXLWU\� 6XSSOHPHQWDO�

$WWDFKPHQWV�DUH�QRW�(TXLSPHQW�

����� ³)DFLOLW\´ RU� ³)DFLOLWLHV´ VKDOO� LQFOXGH� DOO 6WUXFWXUHV�� 3ROHV�� ZLUHV� DQG�

RWKHU� FRPSRQHQWV� HTXLSPHQW�� DVVHPEOLHV� DSSDUDWXV� RU� LQIUDVWUXFWXUH RZQHG� E\� WKH�

���



3DJH�� RI���

&RPSDQ\�LQ�ZKROH�RU�LQ�SDUW�DQG�XVHG RU�SURSRVHG WR�EH�XVHG E\�WKH�&RPSDQ\ WR�VXSSRUW

DQ\�RI�WKH�(TXLSPHQW�DQG � RU�WR�SURYLGH�HOHFWULF�VHUYLFH DQG � RU�VWUHHW�OLJKWLQJ�VHUYLFH�

����� ³)LHOG� 6XUYH\´ PHDQV WKH� &RPSDQ\¶V� RQ�VLWH� DXGLW� DQG�RU� RIILFH�

DVVHW�PDSSLQJ�UHFRUG�UHYLHZ�RI�HDFK�)DFLOLW\�XSRQ�ZKLFK�WKH�&XVWRPHU�SURSRVHV�WR�

�L�� 0DNH�D�QHZ�$XWKRUL]HG�$WWDFKPHQW�V��

�LL�� 5HORFDWH�DQ�H[LVWLQJ�$XWKRUL]HG�$WWDFKPHQW�V�� RU

�LLL�� 0DWHULDOO\�&KDQJH�DQ�H[LVWLQJ�$XWKRUL]HG�$WWDFKPHQW�

����� ³,GHQWLILFDWLRQ� /DEHOV´ PHDQV PDUNLQJV�� WDJV�� GHFDOV�� VLJQDJH� RU� RWKHU�

GLVSOD\V�WKDW�LQGLFDWH�RZQHUVKLS��ORFDWLRQ�RU�DVVHW�UHIHUHQFH�DQG�IXQFWLRQDO�DWWULEXWHV�RI�WKH�

(TXLSPHQW�

����� ³-RLQW�2ZQHU´ PHDQV D�SHUVRQ��ILUP��RU�FRUSRUDWLRQ�VKDULQJ�DQ�RZQHUVKLS�

LQWHUHVW�LQ�D�3ROH��6WUXFWXUH�DQG�RU�UHODWHG�DQFLOODU\�HTXLSPHQW�ZLWK�WKH�&RPSDQ\� ³-RLQW�

2ZQHG´� 3ROHV�� 6WUXFWXUHV�� DQG�RU� UHODWHG� DQFLOODU\� HTXLSPHQW� DUH� WKRVH� LQ ZKLFK� -RLQW�

2ZQHUV�VKDUH�VXFK�RZQHUVKLS�LQWHUHVW ZLWK�WKH�&RPSDQ\�

����� ³-RLQW�8VHU´ PHDQV DQ\�RWKHU�XWLOLW\��ZKLFK�VKDOO�QRZ�RU�KHUHDIWHU�KDYH�

HVWDEOLVKHG�WKH�ULJKW�WR�XVH�VSHFLILF 3ROHV�DQG�RU�6WUXFWXUHV�� 7KH�WHUP�³-RLQW�8VHU´ VKDOO�

QRW�LQFOXGH�&XVWRPHU�

����� ³/LFHQVH´ PHDQV D� UHYRFDEOH�� QRQH[FOXVLYH� OLFHQVH� IRU� WKH� LQVWDOODWLRQ��

PDLQWHQDQFH� DQG� RSHUDWLRQ� RI� WKH� &XVWRPHU¶V� $XWKRUL]HG� $WWDFKPHQWV� VXEMHFW� WR� WKH�

SURYLVLRQV�RI�WKLV�$JUHHPHQW�

����� ³/LJKWLQJ� &RQWURO´ PHDQV� WKH� UHTXLUHG� DQFLOODU\� GHYLFH� WKDW�� ZKHQ�

FRQQHFWHG�WR�WKH�LQGLYLGXDO�OXPLQDLUH�RU�LQWHJUDO�HOHFWULF�OLJKWLQJ�FLUFXLWU\�DVVRFLDWHG�ZLWK�

D�GHVLJQDWHG�JURXS�RI�OXPLQDLUHV� SURYLGHV�WKH�PLQLPDO�RQ�RII�RSHUDWLRQ�RI�WKH�OXPLQDLUH�V��

DQG� PD\� LQFRUSRUDWH� HQKDQFHG� IXQFWLRQDOLW\ �LQFOXGLQJ� EXW� QRW� OLPLWHG� WR� VFKHGXOHG�

RSHUDWLRQ�� YDULHG� LOOXPLQDWLRQ� RXWSXW� DQG� PDQDJHG� HQHUJ\� FRQVXPSWLRQ� DV� PD\� EH�

SURYLGHG�IURP�D�VWDWLF��PDQXIDFWXUHU�SUHVHW�RU�ILHOG�DGMXVWDEOH�FRQWURO�GHYLFH�RU�DQ�1/&�

1RGH��� EXW� GRHV� QRW� LQFOXGH� DQ\� RWKHU� (TXLSPHQW� DQG�RU� DQ\� RWKHU� 1/&� 6\VWHP�

FRPSRQHQWV�� DVVHPEOLHV� RU� DSSDUDWXV� XVHG� WR� IDFLOLWDWH� WKH� QHWZRUNHG� RSHUDWLRQ��

FRPPXQLFDWLRQ��PHWHULQJ�RU�RWKHU�IXQFWLRQDO�DWWULEXWHV�

����� ³/LJKWLQJ� 7DULII´ PHDQV� 1DWLRQDO� *ULG¶V� 3�6�&�� 1R�� ���� ± 6WUHHW��

+LJKZD\��5RDGZD\��DQG�2WKHU�2XWGRRU�/LJKWLQJ��6FKHGXOH�IRU�(OHFWULF 6HUYLFH��LQFOXGLQJ�

���
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SRUWLRQV� RI� WKH� (OHFWULF� 7DULII� LQFRUSRUDWHG� WKHUHLQ� E\� UHIHUHQFH�� DV� WKH� VDPH� PD\� EH�

FKDQJHG��DPHQGHG��RU�VXSSOHPHQWHG�IURP�WLPH�WR� WLPH��DQG�DQ\�VXFFHVVRU� WDULII� WKHUHWR�

GXO\�DSSURYHG�E\�WKH�&RPPLVVLRQ�

����� ³0DNH�5HDG\�:RUN´ PHDQV WKH�ZRUN�WR�EH�SHUIRUPHG�E\ RU�RQ�EHKDOI�RI

WKH�&XVWRPHU�� WKH�&RPSDQ\��D�-RLQW�8VHU�RU�2WKHU�&XVWRPHU��DV�DSSOLFDEOH� LQ�RUGHU� WR�

VDIHO\�DFFRPPRGDWH D QHZ $XWKRUL]HG�$WWDFKPHQW RU�D�0DWHULDO�&KDQJH�WR�DQ�$XWKRUL]HG

$WWDFKPHQW�

����� ³0DWHULDO� &KDQJH´ RU ³0DWHULDOO\� &KDQJH�´ PHDQV DQ\� DOWHUDWLRQ��

PRGLILFDWLRQ� RU�UHSODFHPHQW�PDGH�WR�DQ\�$XWKRUL]HG�$WWDFKPHQW�WKDW��LQ�WKH�&RPSDQ\¶V�

VROH�MXGJPHQW� ZRXOG�FKDQJH WKH FKDUDFWHULVWLFV� OLFHQVHG�VSHFLILFDWLRQV��VDIHW\��PRGH�RI�

RSHUDWLRQ�RU�PDLQWHQDQFH��SK\VLFDO�DWWULEXWHV��RU�XVH�RI�WKH )DFLOLWLHV E\�WKH�&RPSDQ\�RU�

2WKHU� &XVWRPHUV�� RU� WKDW� ZRXOG� FKDQJH� WKH� DWWULEXWHV RI� DQ\� VXFK� )DFLOLW\ UHODWHG� WR�

HQJLQHHULQJ��ELOOLQJ RU ILQDQFLDO�UHSRUWLQJ� )RU�DYRLGDQFH�RI�GRXEW��QHLWKHU�WKH�FRQYHUVLRQ�

RI�DQ�H[LVWLQJ�OXPLQDLUH�ZLWK�D�OLNH�NLQG�OLJKW�HPLWWLQJ�GLRGH��³/('´��OXPLQDLUH��LQFOXGLQJ�

WKH�VSHFLILHG�OXPLQDLUH�FRQWURO� ZLWK�VLPLODU�SK\VLFDO�DQG�RSHUDWLRQDO�FKDUDFWHULVWLFV�LQ�WKH�

VDPH�ORFDWLRQ�DQG�RULHQWDWLRQ�DV�WKH�H[LVWLQJ�OXPLQDLUH DQG�WKH�FRQWLQXHG�XVH�RI�WKH�H[LVWLQJ�

OXPLQDLUH�VXSSRUW�LQIUDVWUXFWXUH� QRU�WKH�LQLWLDO�LQVWDOODWLRQ�RI�D 'LVFRQQHFW�'HYLFH�ZLWKLQ�

WZHQW\�IRXU������PRQWKV�DIWHU�&ORVLQJ� DV�VHW�IRUWK�LQ�WKH�3XUFKDVH�DQG�6DOH�$JUHHPHQW�

ZLOO�EH�FRQVLGHUHG�D�0DWHULDO�&KDQJH H[FHSW�DV�UHTXLUHG�WR�IDFLOLWDWH�DFFXUDWH�ELOOLQJ�DQG�

LQYHQWRU\�UHFRUGV�

����� ³1HWZRUN� /LJKWLQJ� &RQWURO 1RGH´ RU� ³1/&� 1RGH´ PHDQV D�

FRPPXQLFDWLRQ�HQDEOHG� SKRWRHOHFWULF� FRQWURO� GHYLFH� FRQQHFWHG� GLUHFWO\� �DIIL[HG�� RU�

LQGLUHFWO\��QRQ�DIIL[HG��WR�D OXPLQDLUH�DV�D�FRPSRQHQW�RI�WKH�(TXLSPHQW�IRU�WKH�SULPDU\�

SXUSRVH�RI�D�/LJKWLQJ�&RQWURO�WR�RSHUDWH WKH�GHVLJQDWHG�OXPLQDLUH�DQG�KDYLQJ�VHFRQGDU\��

JHQHUDOO\� UHFRJQL]HG� IXQFWLRQDO� FDSDELOLWLHV� RI� HQHUJ\� FRQVXPSWLRQ� PHDVXUHPHQW��

(TXLSPHQW�GLDJQRVWLF�PRQLWRULQJ��HOHFWULFDO� VXUJH�SURWHFWLRQ��JOREDO�SRVLWLRQLQJ�V\VWHP�

ORFDWLRQ�FRRUGLQDWH�UHIHUHQFLQJ� DQG�KDYLQJ�WKH�DGGLWLYH�LQFUHPHQWDO�ZHLJKW�DQG�PD[LPXP�

SRZHU�FRQVXPSWLRQ��ZDWWV��DV�GHILQHG�LQ�WKH�ODWHVW�YHUVLRQ�RI�WKH�SURGXFW�PDQXIDFWXUHU¶V�

WHFKQLFDO�VSHFLILFDWLRQ�OLWHUDWXUH�SURYLGHG�WR�WKH�&RPSDQ\�E\�WKH�&XVWRPHU�IRU�XVH�LQ�DQ\�

UHTXLUHG� HQJLQHHULQJ� DQDO\VLV� DQG�RU� GHWHUPLQDWLRQ� RI� ELOOLQJ� SDUDPHWHUV� SHU� WKH�

&RPSDQ\¶V�/LJKWLQJ�7DULII�� � 7KH�1/&�1RGH� DQG� VSHFLILFDOO\� WKH� HQHUJ\� FRQVXPSWLRQ�

���



3DJH�� RI���

PHDVXUHPHQW� LQWHJUDWHG� FLUFXLW�RU�PHWHU�FKLS� ZLOO�QRW�EH�XVHG� IRU�HQHUJ\�FRQVXPSWLRQ�

ELOOLQJ�XQWLO�VXFK�WLPH�DV�PHWHU�FKLS�WHVWLQJ�VWDQGDUGV�DUH�DYDLODEOH��DSSOLFDEOH�UHJXODWRU\�

PHWHULQJ� JXLGHOLQHV� DQG� WDULII� DSSOLFDWLRQV� DUH� DSSURYHG�� WKH� &RPSDQ\¶V� LQIRUPDWLRQ�

V\VWHPV� DUH� FRPSDWLEOH� ZLWK� WKH� LQYHQWRU\�� TXDOLILFDWLRQ� WHVWLQJ� DQG� PRQWKO\� ELOOLQJ�

UHTXLUHPHQWV�� DQG� WKH�&XVWRPHU¶V�1/&�1RGHV�DQG�1/&�6\VWHP�DUH� FRPSOLDQW�ZLWK�DOO�

UHJXODWRU\�UHTXLUHPHQWV�

����� ³1HWZRUN�/LJKWLQJ�&RQWURO��³1/&´��6\VWHP´�PHDQV�DQ\�LQGLYLGXDO�RU�

FRPELQDWLRQ�RI�FRPSRQHQWV��HTXLSPHQW��DVVHPEOLHV��GHYLFHV�DQG�DSSDUDWXVHV� LQFOXGLQJ��

EXW�QRW�OLPLWHG�WR� 1/&�1RGHV��EDFNKDXOV��JDWHZD\V��UHFHLYHUV��WUDQVPLWWHUV��UHSHDWHUV��DQG�

DQWHQQDV�WR�IDFLOLWDWH�WKH�QHWZRUNHG�RSHUDWLRQ�RI�WKH�ZLUHOHVV�DQG�RU�ZLUHG�FRPPXQLFDWLRQ�

RI�WKH�/LJKWLQJ�&RQWUROV��DWWDFKHG�WR�(TXLSPHQW�DQG�LQFOXGLQJ�DQ\�DVVRFLDWHG�LQIRUPDWLRQ�

V\VWHP�PDQDJHPHQW�VRIWZDUH�

����� ³26+$´ PHDQV WKH� 2FFXSDWLRQDO� 6DIHW\� DQG� +HDOWK� $FW�� ODWHVW� UXOH�

UHYLVLRQV�DV�DGPLQLVWHUHG�E\�WKH�2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$GPLQLVWUDWLRQ�ZLWKLQ�WKH�

8�6��'HSDUWPHQW�RI�/DERU�

����� ³2WKHU�&XVWRPHU´ PHDQV DQ\�HQWLW\��RWKHU�WKDQ�WKH�&XVWRPHU��WR�ZKRP

WKH &RPSDQ\�KDV�H[WHQGHG�RU�KHUHDIWHU�VKDOO�H[WHQG�WKH�SULYLOHJH�RI�DWWDFKLQJ�(TXLSPHQW�

RI�DQ\�NLQG�WR�WKH�)DFLOLWLHV��

����� ³3ROH´PHDQV DQ\�YHUWLFDOO\�RULHQWHG�XWLOLW\�VWUXFWXUH�FRQVWUXFWHG�RI�WUHDWHG�

ZRRG��PHWDO��FRPSRVLWHV�RU�FRQFUHWH�XVHG�WR�VXSSRUW�HOHFWULFDO�FRQGXFWRUV�DQG�RWKHU�XWLOLW\�

HTXLSPHQW�QHFHVVDU\�WR�IDFLOLWDWH�WKH�RSHUDWLRQ�RI�WKH�&RPSDQ\¶V�HOHFWULF�GLVWULEXWLRQ�

����� ³3XUFKDVH� DQG� 6DOH�$JUHHPHQW´ PHDQV� DQ\� DJUHHPHQW�V� EHWZHHQ� WKH�

&XVWRPHU�DQG�WKH�&RPSDQ\�SURYLGLQJ�IRU WKH�SXUFKDVH�E\�WKH�&XVWRPHU�RI�SDUW�RU�DOO�RI�

WKH�(TXLSPHQW��LQFOXGLQJ�VWUHHW�OLJKWV� ORFDWHG�ZLWKLQ�WKH�&XVWRPHU¶V�PXQLFLSDO�ERXQGDULHV

DQG�RZQHG�DQG�RSHUDWHG�E\�WKH�&RPSDQ\ SULRU�WR�WKH�H[HFXWLRQ�RI�WKH�3XUFKDVH�DQG�6DOH�

$JUHHPHQW DQG�&ORVLQJ�RI�WKH�WUDQVDFWLRQ�DV�SURYLGHG�WKHUHLQ�

����� ³3UHOLPLQDU\�/LFHQVH´PHDQV�WKH�OLPLWHG�OLFHQVH�DXWKRUL]LQJ�&XVWRPHU�WR�

PDLQWDLQ�(TXLSPHQW SXUFKDVHG�IURP�WKH�&RPSDQ\�XQGHU�WKH�3XUFKDVH�DQG�6DOH�$JUHHPHQW�

ZLWKRXW� FKDQJH� RU�PRGLILFDWLRQ� DV� SURYLGHG� LQ� 6HFWLRQ� ���� RI� WKLV�$JUHHPHQW� SHQGLQJ�

FRPSOHWLRQ�RI�WKH�6HSDUDWLRQ�:RUN�

����� ³36&´ PHDQV WKH�1HZ�<RUN 6WDWH 3XEOLF�6HUYLFH &RPPLVVLRQ��

���



3DJH�� RI���

����� ³4XDOLILHG� (OHFWULFDO� :RUNHU´ PHDQV DQ\� ZRUNHU�� HOHFWULFDO� ZRUNHU��

FRQWUDFWRU RU� RWKHU� GHVLJQDWHG� LQGLYLGXDO� HOHFWULFDOO\� TXDOLILHG� WR� DFFRPPRGDWH� WKH�

HQYLURQPHQW� ZLWKLQ� ZKLFK� &XVWRPHU¶V� (TXLSPHQW� VKDOO� H[LVW�� LQ� FRPSOLDQFH� ZLWK�

HVWDEOLVKHG�VWDQGDUGV�DVVRFLDWHG�ZLWK�ZRUN�LQ�FORVH�SUR[LPLW\�WR�HOHFWULFDO�HTXLSPHQW DQG�

KDYLQJ� VXFFHVVIXOO\� DFKLHYHG� D� VSHFLILHG�PLQLPXP� OHYHO� RI� WUDLQLQJ� DQG�RU� H[SHULHQFH�

LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR� DOO� DSSOLFDEOH� IHGHUDO�� VWDWH�� DQG� ORFDO� ZRUN� UXOHV� DQG�

&RPSDQ\�ZRUN�UXOHV��LQFOXGLQJ�FRPSOLDQFH�ZLWK�26+$����������

����� ³5HPRYDO�5LJKWV´ VKDOO�UHIHU�WR�WKH�&RPSDQ\¶V�ULJKW�SXUVXDQW�WR $UWLFOH���

RI WKLV�$JUHHPHQW�RU�DSSOLFDEOH�ODZV�WR�UHTXHVW�RU�SHUIRUP�WKH�UHPRYDO�RI�8QDXWKRUL]HG�

$WWDFKPHQWV�

����� ³6HSDUDWLRQ� :RUN´ PHDQV� WKDW� ZRUN� UHTXLUHG� WR� LQVWDOO� 'LVFRQQHFW�

'HYLFHV DQG�,GHQWLILFDWLRQ�/DEHOV�FRPSO\LQJ�ZLWK�WKH�&RPSDQ\¶V�UHTXLUHPHQWV�RQ�DOO�RI�

WKH�(TXLSPHQW�SXUFKDVHG�E\�WKH�&XVWRPHU�XQGHU�WKH�3XUFKDVH�DQG�6DOH�$JUHHPHQW��DQG�

LQFOXGHV�UHPRYDO�RI�DOO�H[LVWLQJ�&RPSDQ\�ODEHOLQJ IURP�VXFK�(TXLSPHQW�

����� ³6WUXFWXUHV´ LQFOXGHV��EXW� LV�QRW� OLPLWHG� WR�� WKH�'XFWV��&RQGXLWV��YDXOWV��

PDQKROHV��KDQGKROHV��IRXQGDWLRQV��VWDQGDUGV�DQG�RWKHU�XWLOLW\�HTXLSPHQW�RU�LQIUDVWUXFWXUH�

QHFHVVDU\� WR� IDFLOLWDWH� WKH� RSHUDWLRQ� RI� DQ� XQGHUJURXQG� HOHFWULF� GLVWULEXWLRQ� V\VWHP� RU�

XQGHUJURXQG�VRXUFHG�VWUHHW�DQG�RU�DUHD�OLJKW�V��RZQHG�E\ WKH &RPSDQ\�

����� ³6XSSOHPHQWDO� $WWDFKPHQW´ PHDQV� DQ\� &XVWRPHU�RZQHG�� &XVWRPHU�

OHDVHG� RU� RWKHU� WKLUG�SDUW\� ZLUHG�� ZLUHOHVV� RU� VHOI�HQHUJL]HG� KDUGZDUH�� HTXLSPHQW��

DVVHPEO\��DSSDUDWXV��RU�GHYLFH��LQFOXGLQJ�DOO�VXSSRUW�LQIUDVWUXFWXUH�DQG�DVVRFLDWHG�ZLULQJ��

FDEOLQJ� DQG� FLUFXLWU\�� WKDW� LV� SK\VLFDOO\� DIIL[HG� DQG�RU� HOHFWULFDOO\� FRQQHFWHG WR� WKH�

(TXLSPHQW�� DQG� XVHG� IRU� D� SXUSRVH� RWKHU� WKDQ� WKH� SULPDU\� RSHUDWLRQDO� IXQFWLRQ� RI�

OXPLQDLUHV� WR� SURYLGH� RXWGRRU� LOOXPLQDWLRQ�� � 6XSSOHPHQWDO�$WWDFKPHQWV� DUH� RXWVLGH� WKH�

VFRSH� RI� WKLV� $JUHHPHQW�� DQG� PXVW� EH� DXWKRUL]HG� XQGHU� D� VHSDUDWH� 6XSSOHPHQWDO�

$WWDFKPHQW�$JUHHPHQW��

����� ³8QDXWKRUL]HG� $WWDFKPHQW´ PHDQV DQ\� (TXLSPHQW� DWWDFKHG� WR� WKH�

&RPSDQ\¶V�)DFLOLWLHV RWKHU�WKDQ�DQ�$XWKRUL]HG�$WWDFKPHQW�

���



3DJH�� RI���

�� 6&23(�2)�$*5((0(17

���� 3UHOLPLQDU\�/LFHQVH���7KH�&RPSDQ\�KHUHE\ JUDQWV�&XVWRPHU D�3UHOLPLQDU\�

/LFHQVH��HIIHFWLYH�DV�RI�WKH�&ORVLQJ�DV�VHW�IRUWK�LQ�WKH�3XUFKDVH�DQG�6DOH�$JUHHPHQW�GDWHG�

BBBBBBB�BBB� ����� IRU�WKH�DWWDFKPHQW�WR�WKH�)DFLOLWLHV�RI�DQ\�DQG�DOO�(TXLSPHQW�VROG�E\�

WKH�&RPSDQ\�WR�&XVWRPHU�LQ�WKH�3XUFKDVH�DQG�6DOH�$JUHHPHQW DV�VKRZQ�LQ�$33(1',;�

,,��)RUPV $�� DQG�$�� KHUHWR� 7KH 3UHOLPLQDU\�/LFHQVH�VKDOO�EH�OLPLWHG�WR�DQ�LQLWLDO WHUP�

RI�WZHQW\�IRXU������PRQWKV DQG�VKDOO�RQO\�DXWKRUL]H�&XVWRPHU�WR�PDLQWDLQ�VXFK�H[LVWLQJ�

(TXLSPHQW��ZLWK�QR�PRGLILFDWLRQ�RU�FKDQJH�ZKDWVRHYHU� LQ� LWV�H[LVWLQJ� ORFDWLRQV�RQ� WKH�

&RPSDQ\¶V� )DFLOLWLHV�� 7KLV� 3UHOLPLQDU\� /LFHQVH� VKDOO� WHUPLQDWH� ZLWK� UHVSHFW WR� HDFK�

LQGLYLGXDO�$WWDFKPHQW�XSRQ�FRPSOHWLRQ�RI� WKH�6HSDUDWLRQ�:RUN IRU� WKDW�$WWDFKPHQW��DW�

ZKLFK� SRLQW� VXFK� $WWDFKPHQW� DQG� DOO� (TXLSPHQW� WKHUHLQ� VKDOO� EH� GHHPHG� WR� EH� DQ�

$XWKRUL]HG� $WWDFKPHQW�� � 3URYLGHG� KRZHYHU� WKDW� IRU� DQ\� (TXLSPHQW� DV� WR� ZKLFK WKH�

6HSDUDWLRQ�:RUN� LV� QRW� FRPSOHWHG�ZLWKLQ� VXFK� WZHQW\�IRXU� �����PRQWK� SHULRG� DQG� IRU�

ZKLFK WKH &RPSDQ\� LV� WKHUHIRUH� UHTXLUHG� WR� SHUIRUP� WKH� 6HSDUDWLRQ� :RUN� RQ� WKH�

&XVWRPHU¶V�EHKDOI XQGHU�WKH�WHUPV�RI�WKH�3XUFKDVH�DQG�6DOH�$JUHHPHQW��WKH�3UHOLPLQDU\�

/LFHQVH�VKDOO�EH�H[WHQGHG�XQWLO�WKH�&RPSDQ\�FRPSOHWHV VXFK 6HSDUDWLRQ�:RUN��DW�ZKLFK�

WLPH� VXFK�$WWDFKPHQW� DQG� DOO� (TXLSPHQW� WKHUHLQ� VKDOO� EH� GHHPHG� WR� EH� DQ�$XWKRUL]HG�

$WWDFKPHQW� 8SRQ�WKH�WHUPLQDWLRQ�RU�H[SLUDWLRQ�RI�WKH�3UHOLPLQDU\�/LFHQVH��WKH�WHUP�RI�

DQ\� /LFHQVH� KHUHXQGHU� VKDOO� EH� GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� 6HFWLRQ� ��� RI� WKLV

$JUHHPHQW�

���� 8VH�RI�1/&�1RGHV RU�1/&�6\VWHP��6XSSOHPHQWDO�$WWDFKPHQWV�� �7KH

&XVWRPHU DJUHHV WKDW LI�DW�DQ\�WLPH LW�LQVWDOOV�RU�XWLOL]HV DQ�1/&�6\VWHP��DV�GHILQHG�KHUHLQ���

RQO\�WKH�1/& 1RGH�XVHG�IRU�WKH�SULPDU\�RSHUDWLRQDO�IXQFWLRQ�RI�WKH�OXPLQDLUH�V���DV�IXUWKHU�

DGGUHVVHG�LQ�WKH�/LJKWLQJ�7DULII� ZLOO EH�FRQVLGHUHG�(TXLSPHQW�DV�GHILQHG�DQG�FRYHUHG�E\�

WKLV�$JUHHPHQW���$OO�RWKHU�1/&�6\VWHP�HTXLSPHQW�FRPSRQHQWV�RU�DVVHPEOLHV �³$GGLWLRQDO�

1/&� (TXLSPHQW´� ZLOO� EH� FRQVLGHUHG� 6XSSOHPHQWDO� $WWDFKPHQWV WKDW� ZLOO� UHTXLUH�

H[HFXWLRQ� RI D� VHSDUDWH� 6XSSOHPHQWDO�$WWDFKPHQW�$JUHHPHQW�� �&XVWRPHU� DJUHHV� QRW� WR�

LQVWDOO�DQ\�6XSSOHPHQWDO�$WWDFKPHQWV��LQFOXGLQJ�$GGLWLRQDO�1/&�(TXLSPHQW� XQWLO�LW�KDV�

H[HFXWHG�D�6XSSOHPHQWDO�$WWDFKPHQW�$JUHHPHQW�ZLWK�WKH�&RPSDQ\�

���
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���� $GGLWLRQDO�(TXLSPHQW� $Q\�(TXLSPHQW WKDW�LV�QRW�OLVWHG�LQ�WKH�3XUFKDVH�

DQG�6DOH�$JUHHPHQW�DQG�WKDW�LV IRXQG�ZLWKLQ�WKUHH�����PRQWKV�IROORZLQJ�WKH�(IIHFWLYH�'DWH�

RI� WKLV� $JUHHPHQW� WR� EH� DWWDFKHG� WR� WKH� &RPSDQ\¶V� )DFLOLWLHV�ZLWKLQ� DQ\ DUHD� LQVLGH

&XVWRPHU¶V�PXQLFLSDO�ERXQGDULHV DQG�GHWHUPLQHG�WR�KDYH�EHHQ�RZQHG�E\�WKH�&RPSDQ\�DV�

RI�WKH�(IIHFWLYH�'DWH ZLOO�EH�FRQVLGHUHG�WR�KDYH�H[LVWHG�SULRU�WR�WKH�GDWH�RI�WKLV�$JUHHPHQW�

DQG� WR� KDYH� EHHQ� LQDGYHUWHQWO\� RPLWWHG� IURP� WKH� 3XUFKDVH� DQG� 6DOH� $JUHHPHQW�� ,I�

&XVWRPHU�SXUFKDVHV�VXFK�DGGLWLRQDO�(TXLSPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�3XUFKDVH�DQG�6DOH�

$JUHHPHQW��WKH�&RPSDQ\�VKDOO�JUDQW�&XVWRPHU�D�3UHOLPLQDU\�/LFHQVH�IRU VXFK�(TXLSPHQW��

SURYLGHG�&XVWRPHU�DJUHHV�ZLWKLQ�WKLUW\������GD\V�RI�QRWLFH�WR RU�E\�WKH�&RPSDQ\�RI�WKH�

GLVFRYHU\�RI�VXFK�(TXLSPHQW�WR�SHUIRUP�DQ\�6HSDUDWLRQ�:RUN�UHTXLUHG�IRU�VXFK�(TXLSPHQW�

ZLWKLQ�WKH�WZHQW\�IRXU������PRQWK SHULRG�IRU�VXFK�ZRUN�HVWDEOLVKHG�LQ�WKH�3XUFKDVH�DQG�

6DOH�$JUHHPHQW� ,I�&XVWRPHU�GRHV�QRW DJUHH� WR�SHUIRUP� WKH�6HSDUDWLRQ�:RUN� IRU� VXFK�

(TXLSPHQW�ZLWKLQ�VXFK�WKLUW\������GD\�SHULRG��VXFK�(TXLSPHQW VKDOO�EH�GH�HQHUJL]HG�DQG�

PD\ EH�UHPRYHG�E\�WKH�&RPSDQ\�DW�WKH�&XVWRPHU¶V�H[SHQVH�

���� 3XUSRVH� RI� /LFHQVHV�� $SSURYDO� RI� $WWDFKPHQWV� DQG� &KDQJHV�� $Q\�

/LFHQVHV� JUDQWHG�E\� WKH�&RPSDQ\� WR� WKH�&XVWRPHU�XQGHU� WKLV�$JUHHPHQW� DXWKRUL]H� WKH�

&XVWRPHU� WR� PDLQWDLQ� LWV� (TXLSPHQW RQ� WKH� &RPSDQ\¶V� )DFLOLWLHV� IRU� VWUHHW� OLJKWLQJ�

SXUSRVHV�RQO\� VXEMHFW�WR�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW� 7KH�&RPSDQ\�DOVR�DJUHHV�WR�

JUDQW &XVWRPHU�/LFHQVHV�IRU�VXFK�DGGLWLRQDO�$XWKRUL]HG�$WWDFKPHQWV�DQG�IRU�VXFK�0DWHULDO�

&KDQJHV�WR�&XVWRPHU¶V�H[LVWLQJ�$XWKRUL]HG�$WWDFKPHQWV�DV�WKH�&XVWRPHU�PD\�UHTXHVW�LQ�

DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�SURYLGHG�LQ�$UWLFOH���RI�WKLV�$JUHHPHQW� $Q\�FKDQJH�WR�DQ�

$XWKRUL]HG�$WWDFKPHQW�QRW�DSSURYHG�LQ�DGYDQFH�E\�WKH�&RPSDQ\�DV�SURYLGHG�LQ�$UWLFOH���

RI�WKLV�$JUHHPHQW�VKDOO�FDXVH�VXFK�$WWDFKPHQW�WR�EHFRPH�DQ�8QDXWKRUL]HG�$WWDFKPHQW�

VXEMHFW�WR WKH�&RPSDQ\¶V�5HPRYDO�5LJKWV�LQ�DFFRUGDQFH�ZLWK WKH�SURYLVLRQV�RI�$UWLFOH ��

RI�WKLV�$JUHHPHQW�

���� 5HSRUW�RI�(TXLSPHQW�� 7R�DVVLVW WKH�&RPSDQ\ LQ�PDLQWDLQLQJ�LWV ELOOLQJ�

UHFRUGV��&XVWRPHU�VKDOO�SURYLGH�WKH &RPSDQ\�ZLWK�D�UHSRUW�RI�DOO�(TXLSPHQW LQ�VHUYLFH�DV�

RI� 'HFHPEHU� ��� RI� HDFK� FDOHQGDU� \HDU GXULQJ� WKH� WHUP� RI� WKLV� $JUHHPHQW�� LQ D� IRUP�

DSSURYHG�E\�WKH�&RPSDQ\���7KLV�UHSRUW�VKDOO�EH�SURYLGHG�ZLWKLQ�WKLUW\����� GD\V�IROORZLQJ�

WKH�HQG�RI�HDFK�FDOHQGDU�\HDU�DQG VKDOO�EH�SURYLGHG�LQ�WKH�IRUP�FRQWDLQHG�LQ�WKH�&RPSDQ\¶V

���
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$SSOLFDWLRQ� IRU� 6WUHHW� DQG� $UHD� /LJKWLQJ� $WWDFKPHQW� /LFHQVH�� DWWDFKHG� KHUHWR� DV

$33(1',;�,,��)RUPV $�� DQG�$��� RU�LQ�VXFK�RWKHU�IRUP�DV�WKH�&RPSDQ\�PD\�GLUHFW�

���� )LHOG� $XGLWV�� 7KH� &RPSDQ\� PD\� SHUIRUP� UDQGRP� ILHOG� DXGLWV� RI� WKH�

&XVWRPHU¶V�(TXLSPHQW WR�GHWHUPLQH�WKH�DFFXUDF\ RI�DQ\�UHSRUW�SURYLGHG�E\�WKH�&XVWRPHU��

7R� WKH�H[WHQW� WKHUH� DUH� DQ\�GLIIHUHQFHV�EHWZHHQ� HLWKHU� WKH�(TXLSPHQW LGHQWLILHG� LQ� DQ\

&XVWRPHU� UHSRUW RU WKH�(TXLSPHQW OLVWHG� LQ� WKH�&RPSDQ\¶V� UHFRUGV� DQG� WKH�(TXLSPHQW

LGHQWLILHG� E\� WKH�&RPSDQ\� DIWHU� DQ\� VXFK� ILHOG� DXGLW WKDW FDQQRW� EH� UHFRQFLOHG� E\ WKH�

&RPSDQ\� WKH�&RPSDQ\�VKDOO�SURYLGH�WKH�&XVWRPHU�ZLWK�ZULWWHQ�QRWLFH�WKHUHRI���:LWKLQ�

WKLUW\ �����GD\V�RI�UHFHLSW�RI�VXFK�QRWLFH��&XVWRPHU�VKDOO�HLWKHU�

�L� 3URYLGH� WKH� &RPSDQ\� ZLWK� ZULWWHQ� QRWLFH� WKDW� LW� KDV� UHPRYHG� VXFK�
(TXLSPHQW�IURP�WKH�)DFLOLWLHV��RU�

�LL� 6XEPLW� D� ZULWWHQ� UHTXHVW� IRU� WKH� DSSURYDO� RI� VXFK� (TXLSPHQW DV� D� QHZ�
$XWKRUL]HG�$WWDFKPHQW�SXUVXDQW�WR�$UWLFOH���RI�WKLV�$JUHHPHQW���

,I�&XVWRPHU�IDLOV�WR�UHPRYH�VXFK�(TXLSPHQW�RU�UHTXHVW�DSSURYDO�RI�WKH�(TXLSPHQW�DV�D�QHZ�

$XWKRUL]HG� $WWDFKPHQW� ZLWKLQ� VXFK� WKLUW\� ����� GD\� SHULRG�� VXFK� (TXLSPHQW� VKDOO� EH�

GHHPHG�DQ�8QDXWKRUL]HG�$WWDFKPHQW�VXEMHFW�WR�WKH�SURYLVLRQV�RI�$UWLFOHV���DQG���RI�WKLV�

$JUHHPHQW�

���� 1R�5HTXLUHPHQW�WR�&RQVWUXFW��5HWDLQ� RU�0DLQWDLQ�� 1RWKLQJ�FRQWDLQHG�

LQ�WKLV�$JUHHPHQW�VKDOO�EH�FRQVWUXHG�WR�FRPSHO WKH &RPSDQ\�WR�FRQVWUXFW��UHWDLQ��H[WHQG��

SODFH�RU�PDLQWDLQ�DQ\�)DFLOLWLHV�QRW�QHHGHG�IRU WKH &RPSDQ\¶V�RZQ�VHUYLFH�UHTXLUHPHQWV��

7KLV�6HFWLRQ LV�QRW� LQWHQGHG� WR� OLPLW� WKH�REOLJDWLRQ�RI WKH &RPSDQ\� WR�SURYLGH� HOHFWULF�

GLVWULEXWLRQ�VHUYLFH�WR�$XWKRUL]HG�$WWDFKPHQWV�SXUVXDQW�WR�WKH�/LJKWLQJ�7DULII���,Q�WKH�HYHQW�

WKH�&RPSDQ\�DQG�-RLQW�8VHUV � 2WKHU�&XVWRPHUV�QR� ORQJHU�UHTXLUH� WKH�XVH�RI�D�3ROH RU�

6WUXFWXUH��WKH�&RPSDQ\�ZLOO�QRWLI\�WKH�&XVWRPHU�DQG�WKH�&XVWRPHU�VKDOO�KDYH�WKH�RSWLRQ�

WR�SXUFKDVH�WKH�3ROH�RU�6WUXFWXUH DW�D�SULFH�WR�EH�GHWHUPLQHG�E\�WKH�&RPSDQ\� ,I�&XVWRPHU�

IDLOV�WR�DGYLVH�WKH�&RPSDQ\�RI�LWV�LQWHQW�WR�H[HUFLVH�VXFK�RSWLRQ�ZLWKLQ�WKLUW\ ���� GD\V�RI�

UHFHLSW�RI�QRWLFH�WKHUHRI�IURP�WKH�&RPSDQ\��WKH�/LFHQVH�IRU�XVH�RI�WKDW�3ROH�RU�6WUXFWXUH�

VKDOO� WHUPLQDWH�DQG WKH &RPSDQ\�VKDOO�EH� IUHH� WR� UHPRYH� WKH�3ROH�RU�6WUXFWXUH�ZLWK�QR�

IXUWKHU�REOLJDWLRQ�WR�WKH�&XVWRPHU�XQGHU�WKLV�$JUHHPHQW�

���� 1R�/LPLWDWLRQ� RQ�&RPSDQ\¶V�$JUHHPHQWV�� 1RWKLQJ FRQWDLQHG� LQ� WKLV�

$JUHHPHQW� VKDOO� EH� FRQVWUXHG� DV� D� OLPLWDWLRQ�� UHVWULFWLRQ�� RU� SURKLELWLRQ� DJDLQVW WKH

���
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&RPSDQ\� ZLWK� UHVSHFW� WR� DQ\� DJUHHPHQW�V�� RU� DUUDQJHPHQW�V�� WKDW WKH &RPSDQ\� KDV�

KHUHWRIRUH�HQWHUHG�LQWR�RU�PD\�LQ�WKH�IXWXUH�HQWHU�LQWR�ZLWK DQ\�-RLQW�2ZQHU�V���-RLQW�8VHU�V��

RU 2WKHU�&XVWRPHUV�QRW�SDUW\�WR�WKLV�$JUHHPHQW�UHJDUGLQJ�XVH�RI�WKH�)DFLOLWLHV FRYHUHG�E\�

WKLV�$JUHHPHQW�� 7KH�ULJKWV�RI�&XVWRPHU�VKDOO�DW�DOO�WLPHV EH�VXEMHFW�WR�DQ\�VXFK�H[LVWLQJ�

DQG�IXWXUH�DJUHHPHQW�V��RU�DUUDQJHPHQW�V��EHWZHHQ WKH &RPSDQ\�DQG�DQ\�-RLQW�2ZQHU�V���

-RLQW�8VHU�V��RU�2WKHU�&XVWRPHUV���1RWKLQJ�FRQWDLQHG�LQ�WKLV�$JUHHPHQW�VKDOO�EH�FRQVWUXHG�

WR�JUDQW��DQG WKH &RPSDQ\�PDNHV�QR�UHSUHVHQWDWLRQV�RU�ZDUUDQWLHV�ZLWK�UHVSHFW�WR��DQG�LV�

QRW�SXUSRUWLQJ�WR�SURYLGH��&XVWRPHU�ZLWK�DQ\�DWWDFKPHQW�ULJKWV��OLFHQVHV�RU�FRQVHQWV�IRU�RU�

LQ�FRQQHFWLRQ�ZLWK� WKH�DWWDFKPHQW�RI�(TXLSPHQW WR� WKH�IDFLOLWLHV�RI�DQ\�-RLQW�2ZQHU�V���

-RLQW�8VHU�V��RU�RWKHU�WKLUG�SDUWLHV���&XVWRPHU�LV�VROHO\�UHVSRQVLEOH�WR�REWDLQ�DOO�DSSURYDOV��

OLFHQVHV��DWWDFKPHQW�ULJKWV�RU�RWKHU�FRQVHQWV�UHTXLUHG�IRU�WKH�DWWDFKPHQW�RI�WKH (TXLSPHQW

WR�WKH�IDFLOLWLHV�RI�DQ\�VXFK�-RLQW�2ZQHU�V���-RLQW�8VHU�V��RU�RWKHU�WKLUG�SDUWLHV�

���� 6HSDUDWH�$JUHHPHQW�IRU�6XSSOHPHQWDO�$WWDFKPHQWV�5HTXLUHG� 1RWKLQJ

FRQWDLQHG�LQ�WKLV�$JUHHPHQW�VKDOO�EH�FRQVWUXHG�WR�JUDQW�DQ\�ULJKWV�WR�&XVWRPHU�WR�LQFOXGH�

RU� LQVWDOO� DQ\ 6XSSOHPHQWDO� $WWDFKPHQWV� DQG�RU� DQ\ ZLUHG� RU� ZLUHOHVV� KDUGZDUH��

HTXLSPHQW�� DSSDUDWXV�� GHYLFH�� DQWHQQDH� RU� VLJQDJH XVHG� IRU� DQ\� SXUSRVH� RWKHU� WKDQ�

LOOXPLQDWLRQ�GLUHFWO\�RQ�WKH�)DFLOLWLHV���7R�WKH�H[WHQW�WKH &XVWRPHU�GHVLUHV�WR�LQVWDOO�DQ\�

VXFK�HTXLSPHQW GLUHFWO\�RQ�WKH�)DFLOLWLHV��D�VHSDUDWH�DJUHHPHQW�ZLWK�WKH�&RPSDQ\�VKDOO�EH�

UHTXLUHG�

����� 2ZQHUVKLS�5LJKWV�� 1R�XVH��KRZHYHU�H[WHQGHG��RI� WKH�)DFLOLWLHV� DQG�QR

SD\PHQW�RI�DQ\�IHHV�RU�FKDUJHV�E\�&XVWRPHU�SXUVXDQW�WR WKLV�$JUHHPHQW�VKDOO�FUHDWH�RU�

YHVW�LQ�&XVWRPHU�DQ\�RZQHUVKLS�RU�SURSHUW\�ULJKWV�LQ�VXFK�)DFLOLWLHV���&XVWRPHU¶V�ULJKWV�

KHUHLQ� VKDOO� EH� DQG� UHPDLQ� D� OLFHQVH�� �1HLWKHU� WKLV�$JUHHPHQW�QRU� DQ\�/LFHQVH� JUDQWHG�

KHUHXQGHU�VKDOO�FRQVWLWXWH�DQ�DVVLJQPHQW�RI�DQ\�RI WKH &RPSDQ\¶V�ULJKWV�WR�XVH�WKH�SXEOLF�

RU�SULYDWH�SURSHUW\�DW�WKH�ORFDWLRQ�RI�DQ\�RI�WKH�)DFLOLWLHV�

�� 5(48,5(0(176�$33/,&$%/(�72�$//�$87+25,=('�$77$&+0(176

���� &RPSOLDQFH�ZLWK�$SSOLFDEOH�5HJXODWLRQV��&RGHV�DQG�6WDQGDUGV�

������ 6DIHW\�5HTXLUHPHQWV�� &XVWRPHU�VKDOO��DW�LWV�RZQ�H[SHQVH�DQG�LQ�

DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�VHW�IRUWK�LQ�WKLV�$JUHHPHQW��LQVWDOO��PDLQWDLQ DQG�

RSHUDWH�DOO�$XWKRUL]HG�$WWDFKPHQWV�LQ�D�VDIH�FRQGLWLRQ�DQG�LQ�D�PDQQHU�WKDW�GRHV�QRW�

���



3DJH��� RI���

�D�� ,QWHUIHUH�ZLWK� WKH�&RPSDQ\¶V�RSHUDWLRQ�RI� LWV�HOHFWULF�GLVWULEXWLRQ�
V\VWHP�

�E�� &RQIOLFW�ZLWK� WKH�XVH�RI� WKH�)DFLOLWLHV�E\� WKH�&RPSDQ\�RU�E\�DQ\�
RWKHU�DXWKRUL]HG�XVHU�WKHUHRI��RU

�F�� (OHFWULFDOO\�LQWHUIHUH�ZLWK�WKH�)DFLOLWLHV�RU�DQ\�HTXLSPHQW�DWWDFKHG�
WKHUHRQ�RU�WKHUHLQ�

������ &RPSOLDQFH ZLWK�6WDQGDUGV���&XVWRPHU�VKDOO�LQVWDOO��PDLQWDLQ�DQG�

RSHUDWH�DOO $XWKRUL]HG�$WWDFKPHQWV� LQ�FRPSOLDQFH�ZLWK�DOO� DSSOLFDEOH� IHGHUDO�� VWDWH�DQG�

ORFDO� ODZV�� UHJXODWLRQV�� FRGHV� DQG WKH &RPSDQ\¶V� SROLFLHV�� SUDFWLFHV� DQG� VWDQGDUGV�� DV�

DPHQGHG� DQG� LQ� HIIHFW� IURP� WLPH� WR� WLPH� DQG� LQ� DFFRUGDQFH� ZLWK� WKH� DSSOLFDEOH�

UHTXLUHPHQWV�DQG�VSHFLILFDWLRQV�RI�WKH�PRVW�UHFHQW�HGLWLRQV�RI�1DWLRQDO�*ULG¶V�HQJLQHHULQJ�

VWDQGDUGV��DV�PD\�EH�DPHQGHG�IURP�WLPH�WR�WLPH��WKH�1DWLRQDO�(OHFWULFDO�&RGH��³1(&´���

WKH� 1DWLRQDO� (OHFWULFDO� 6DIHW\� &RGH� �³1(6&´��� WKH� 2FFXSDWLRQDO� +HDOWK� DQG� 6DIHW\�

$GPLQLVWUDWLRQ� �³26+$´� UXOHV DQG UHJXODWLRQV�� LQFOXGLQJ� EXW� QRW� OLPLWHG� WR� 26+$�

���������� 6HFWLRQ� ���D���� RI� WKH�1HZ�<RUN� 3XEOLF� 6HUYLFH� /DZ�� ³7KH� (OHFWULF� 3RZHU�

*HQHUDWLRQ�� 7UDQVPLVVLRQ�� DQG�'LVWULEXWLRQ´� VWDQGDUG�� WKH�1HZ�<RUN� 6WDWH� /DERU� /DZ�

JRYHUQLQJ� KRZ� FORVH� ZRUNHUV� �TXDOLILHG�� DQG� QRQ�ZRUNHUV� �XQTXDOLILHG�� FDQ� JHW� WR�

HQHUJL]HG�HTXLSPHQW�DW�SULPDU\�DQG�RU�VHFRQGDU\�YROWDJHV��UHTXLUHPHQWV�E\�WKH�1HZ�<RUN�

6WDWH�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��DQG�DQ\�JRYHUQLQJ�DXWKRULW\�KDYLQJ�MXULVGLFWLRQ�RYHU�

WKH�VXEMHFW�PDWWHU�RI�WKLV�$JUHHPHQW��DV�HDFK�PD\�EH�DPHQGHG�IURP�WLPH�WR�WLPH���

������ &OHDUDQFH���&XVWRPHU�VKDOO�HQVXUH�WKDW�FOHDUDQFHV�EHWZHHQ�HDFK�RI�

WKH $XWKRUL]HG�$WWDFKPHQWV�DQG�DOO�FRPPXQLFDWLRQV��HOHFWULF�GLVWULEXWLRQ�V\VWHP�DQG�VWUHHW�

OLJKWLQJ� )DFLOLWLHV DUH� IXOO\� LQ� FRPSOLDQFH� ZLWK� DOO� DSSOLFDEOH� FRGHV�� VWDQGDUGV� DQG�

&RPSDQ\�UHTXLUHPHQWV��DOO�DV�DPHQGHG�DQG�LQ�HIIHFW�IURP�WLPH�WR�WLPH��WR�DOORZ�IRU�SURSHU�

PDLQWHQDQFH��UHSDLU�DQG�UHFRQILJXUDWLRQ�RI�HOHFWULF�GLVWULEXWLRQ�V\VWHP��VWUHHW�OLJKWLQJ�DQG�

FRPPXQLFDWLRQV�FDEOHV�

������ 1RWLILFDWLRQ� RI� 8QVDIH� &RQGLWLRQV� &XVWRPHU DQG� LWV� DJHQWV��

FRQWUDFWRUV�� VHUYDQWV�� UHSUHVHQWDWLYHV�� DQG�RU� HPSOR\HHV� VKDOO� E\� WHVW� RU� REVHUYDWLRQ�

GHWHUPLQH� WKDW� WKH� )DFLOLWLHV� DUH� VDIH� WR� SHUIRUP�ZRUN� WKHUHRQ�� � ,I� WKH� LQWHJULW\� RI� DQ\�

)DFLOLW\�LV�LQ�TXHVWLRQ�RU�LV�PDUNHG�E\ &RPSDQ\ DV�XQVDIH��WKH�&XVWRPHU VKDOO�LPPHGLDWHO\�

FRQILUP�VDLG�FRQGLWLRQ�ZLWK�&RPSDQ\�YLD�SKRQH�DQG�HPDLO DQG�UHIUDLQ�IURP�ZRUNLQJ�RQ�

���



3DJH��� RI���

WKH�)DFLOLW\�

������ 1RWLFH� RI� 3ODQQHG� :RUN�� � 7KH� &XVWRPHU DJUHHV� WR� SURYLGH�

&RPSDQ\�ZLWK� DW� OHDVW� IRUW\�HLJKW� �����KRXUV�QRWLFH�YLD�SKRQH�DQG� HPDLO� WR� WKH�SHUVRQ�

QDPHG�LQ�6HFWLRQ����RI�WKLV�$JUHHPHQW��1RWLFHV��RI�ZKHQ�LW�LQWHQGV�WR�SHUIRUP�DQ\�ZRUN�

ZLWK� UHJDUG� WR� WKH�$XWKRUL]HG�$WWDFKPHQWV�� LQ� RUGHU� WR� HQVXUH� WKDW� VXFK�ZRUN�ZLOO� QRW�

LQWHUIHUH�ZLWK�DQ\�&RPSDQ\�PDLQWHQDQFH��LQVSHFWLRQ��RU�RSHUDWLRQ�ZRUN���6XFK�QRWLFH�VKDOO�

LQFOXGH� DQ� HVWLPDWH� RI� WKH� WLPH� WKH� &XVWRPHU� ZLOO� UHTXLUH� WR� SHUIRUP� WKH� ZRUN� 7KH�

&XVWRPHU� XQGHUVWDQGV� DQG� DJUHHV� WKDW� &RPSDQ\�PDLQWHQDQFH�� LQVSHFWLRQ�� RU� RSHUDWLRQ�

ZRUN WDNHV� SUHFHGHQFH� RYHU� WKH� &XVWRPHU¶V� ZRUN� ZLWK� UHJDUG� WR� WKH� $XWKRUL]HG�

$WWDFKPHQWV��DQG�LI�D�FRQIOLFW�H[LVWV��WKH�&XVWRPHU�DJUHHV�WR�FRRUGLQDWH�ZLWK�&RPSDQ\�WR�

UHVFKHGXOH�LWV�ZRUN�ZLWK�UHJDUG�WR�WKH�$XWKRUL]HG�$WWDFKPHQWV�

������ &RPSOLDQFH�ZLWK�7DULIIV�DQG�3ROLFLHV�� &XVWRPHU�VKDOO�HQVXUH�WKDW�

WKH $XWKRUL]HG�$WWDFKPHQWV�FRQIRUP�WR�DSSOLFDEOH�UHTXLUHPHQWV RI�WKH�/LJKWLQJ�7DULII DQG�

(OHFWULF�7DULII DQG DSSOLFDEOH &RPSDQ\�SROLFLHV���$OO�OLJKWLQJ�RU�LOOXPLQDWLRQ�VRXUFHV��L�H��

ODPSV DQG�OXPLQDLUHV��VKDOO�FRPSO\�ZLWK�WKH�HQHUJ\�FRQVXPSWLRQ�VFKHGXOHV�DQG�GHILQHG�

KRXUV�RI�RSHUDWLRQ�DV�VHW IRUWK�LQ�WKH�/LJKWLQJ�7DULII�

������ 0DNH�5HDG\�:RUN� 6XEMHFW�WR�6HFWLRQ�������RI�WKLV�$JUHHPHQW��

&XVWRPHU�VKDOO�KDYH�QR�REOLJDWLRQ�WR�SHUIRUP�0DNH�5HDG\�:RUN�UHODWHG�WR�WKH�SUH�H[LVWLQJ

FRQGLWLRQV�RI�$XWKRUL]HG�$WWDFKPHQWV�RU�)DFLOLWLHV�DW�D�ORFDWLRQ�DV�RI�WKH�(IIHFWLYH�'DWH�

XQOHVV�DQG�XQWLO�VXFK�WLPH�DV�&XVWRPHU�PDNHV�D�0DWHULDO�&KDQJH�WKDW�DIIHFWV�WKDW�ORFDWLRQ�

������ &RPSDQ\¶V� 2EOLJDWLRQV�� ([FHSW� DV� VHW� IRUWK� LQ� $UWLFOH� ��� WKH�

&RPSDQ\� VKDOO� KDYH� QR� REOLJDWLRQ� WR�� DQG� VKDOO� QRW SHUIRUP�FRQVWUXFWLRQ��PDLQWHQDQFH�

UHSDLUV�� UHFRQILJXUDWLRQ�� UHORFDWLRQ�� FRQQHFWLRQ � GLVFRQQHFWLRQ� RU� UHPRYDO� RI� WKH

(TXLSPHQW RQ� WKH� )DFLOLWLHV XQOHVV�� �L�� &XVWRPHU� KDV� SURYLGHG� VSHFLILF� ZULWWHQ�

DXWKRUL]DWLRQ�IRU WKH�&RPSDQ\�WR�GR�VR DQG�WKH�&RPSDQ\�LV�DEOH�WR�SHUIRUP�VXFK�ZRUN�LQ�

FRPSOLDQFH�ZLWK�DOO�DSSOLFDEOH�36&�UXOHV�DQG�UHTXLUHPHQWV��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�

5XOH� 9�)��� RI� WKH� *HQHUDO� ,QIRUPDWLRQ� 6HFWLRQ� RI� WKH� /LJKWLQJ� 7DULII� JRYHUQLQJ�

³5HORFDWLRQ� RI� ([LVWLQJ� )DFLOLWLHV�´ RU� �LL�� WKHUH� LV� D� VDIHW\�UHODWHG� HPHUJHQF\� WKDW� WKH�

&RPSDQ\� PXVW� DGGUHVV� ZLWK� UHVSHFW� WR� VXFK� (TXLSPHQW RU� D� )DFLOLW\� WR� ZKLFK� VXFK�

(TXLSPHQW LV�DWWDFKHG� ,I WKH &RPSDQ\�GRHV�SHUIRUP FRQVWUXFWLRQ��PDLQWHQDQFH�UHSDLUV��

UHFRQILJXUDWLRQ�� UHORFDWLRQ�� FRQQHFWLRQ � GLVFRQQHFWLRQ� RU� UHPRYDO� RI� WKH� (TXLSPHQW��

���
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&XVWRPHU�VKDOO�UHLPEXUVH WKH &RPSDQ\�IRU�DOO�&RVWV�LQFXUUHG�LQ�FRQQHFWLRQ�ZLWK�VXFK�ZRUN�

LQ�DFFRUGDQFH�ZLWK�5XOH�9�)���RI�WKH�*HQHUDO�,QIRUPDWLRQ�6HFWLRQ�RI�WKH�/LJKWLQJ�7DULII�

JRYHUQLQJ�³5HORFDWLRQ�RI�([LVWLQJ�)DFLOLWLHV�´

������ 5HPRYHG� 0DWHULDOV�� $Q\� PDWHULDOV� UHPRYHG E\� &XVWRPHU�� RU�

UHPRYHG�E\ WKH &RPSDQ\�RQ�&XVWRPHU¶V�EHKDOI��DV�SDUW�RI�RU�IURP�ZLWKLQ�DQ\�)DFLOLWLHV�

VKDOO�EH�PDQDJHG��WHVWHG��WUHDWHG��WUDQVSRUWHG��VWRUHG�DQG�GLVSRVHG�RI�E\ WKH &RPSDQ\�LQ�

DFFRUGDQFH�ZLWK�DSSOLFDEOH�UXOHV��UHJXODWLRQV�RU�VWDWXWHV�DQG�&XVWRPHU�VKDOO�UHLPEXUVH�WKH�

&RPSDQ\�IRU�DOO�&RVWV�LQFXUUHG�LQ�FRQQHFWLRQ�WKHUHZLWK�

������� ,GHQWLILFDWLRQ� /DEHOV�� � &XVWRPHU� VKDOO� PDLQWDLQ� DSSOLFDEOH�

1DWLRQDO� (OHFWULF� 0DQXIDFWXUHUV� $VVRFLDWLRQ� �³1(0$´�� RU� RWKHU� LQGXVWU\� VWDQGDUG�

,GHQWLILFDWLRQ�/DEHOV XSRQ�HDFK�OXPLQDLUH��LQ�D�FOHDU�DQG�OHJLEOH�FRQGLWLRQ��WR�LGHQWLI\�WKH�

W\SH�RI�OLJKW�VRXUFH�DQG�DVVRFLDWHG�ZDWWDJH�RU�OXPHQ�RXWSXW�

���� 3HUVRQQHO�$XWKRUL]HG�WR�3HUIRUP�:RUN�RQ�7KH�&RPSDQ\¶V�)DFLOLWLHV�

������ 4XDOLILHG�(OHFWULFDO�:RUNHUV���&XVWRPHU�UHSUHVHQWV�DQG�ZDUUDQWV�

WKDW� DQ\� SHUVRQQHO� WKDW� SHUIRUP� ZRUN� RQ� WKH (TXLSPHQW LQ� WKH� (OHFWULF� 6SDFH� RQ� WKH�

&RPSDQ\¶V� 3ROHV� RU� ZLWKLQ� WKH� &RPSDQ\¶V� 6WUXFWXUHV� VKDOO� DW� DOO� WLPHV� EH� 4XDOLILHG�

(OHFWULFDO�:RUNHUV�� &XVWRPHU VKDOO� LQGHPQLI\��GHIHQG�DQG�KROG� WKH�&RPSDQ\�KDUPOHVV�

IURP�DQ\� LQMXU\��GDPDJH�� ORVV�RU�FODLPV�UHVXOWLQJ�IURP�DQ\�EUHDFK�E\�&XVWRPHU RI� WKLV�

UHSUHVHQWDWLRQ� DQG�ZDUUDQW\� ([FHSW�ZKHUH� VXFK�ZRUN� LV� SHUIRUPHG� E\ WKH &RPSDQ\�

&XVWRPHU�LV�UHTXLUHG�WR�H[HFXWH�WKH�³$FNQRZOHGJPHQW�)RU�7KH�8VH�RI�4XDOLILHG�(OHFWULFDO�

:RUNHU´�IRUP��$33(1',;�,,,��WR�DIILUP�WKDW�DQ\�SHUVRQ�V��XQGHU�FRQWUDFW�ZLWK�DQG�RU�WKH�

GLUHFWLRQ� RI� WKH� &XVWRPHU�� LQFOXGLQJ� &XVWRPHU¶V� DJHQWV� ZKR� SHUIRUP� WKH� LQVWDOODWLRQ��

PDLQWHQDQFH��DQG�RU�UHPRYDO�RI�$WWDFKPHQWV LQ�WKH�(OHFWULF�6SDFH�RQ�WKH�&RPSDQ\¶V�3ROHV�

RU� RQ� RU� ZLWKLQ� 6WUXFWXUHV� DUH� TXDOLILHG� WR� SHUIRUP� VXFK�ZRUN� LQ� DFFRUGDQFH�ZLWK� WKH�

UHTXLUHPHQWV�RI�WKLV�$JUHHPHQW DQG�KDYH�FRPSOHWHG�DQ\�UHTXLUHG�WUDLQLQJ IRU�VXFK�ZRUN���

������ 5HTXLUHPHQWV�,I�:RUNHUV�1RW�4XDOLILHG (OHFWULFDO�:RUNHUV���,Q

WKH�HYHQW�&XVWRPHU�RU�LWV�DJHQWV�DUH�XQDEOH�WR�FRQILUP�WKH�FXUUHQW�VWDWXV�RI�WKHLU ZRUNHUV�

DV 4XDOLILHG�(OHFWULFDO�:RUNHUV��EHIRUH�SHUIRUPLQJ�DQ\�ZRUN�RQ�WKH (TXLSPHQW��&XVWRPHU

VKDOO�EH�UHTXLUHG�WR� �L��QRWLI\�WKH�&RPSDQ\�RI�LWV�LQDELOLW\�WR�FRQILUP�VXFK�VWDWXV�RI�LWV�RU�

LWV� DJHQWV¶� ZRUNHUV� DV� 4XDOLILHG� (OHFWULFDO� :RUNHUV� DQG� WR� GHWHUPLQH� WKH� DSSURSULDWH�

HOHFWULFDO�FOHDUDQFH�GLVWDQFHV IRU�VXFK�ZRUN� �LL� RQO\�SHUIRUP�ZRUN�RQ�(TXLSPHQW LQ�D�GH�

���
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HQHUJL]HG�FRQGLWLRQ� DQG� �LLL��SHUIRUP�VXFK�ZRUN� LQ� IXOO� FRPSOLDQFH�ZLWK�DOO� DSSOLFDEOH�

UHTXLUHPHQWV� RI� WKH� 1(&�� LQFOXGLQJ� ZLWKRXW� OLPLWDWLRQ� DQ\ HOHFWULFDO� FOHDUDQFH�

UHTXLUHPHQWV� HVWDEOLVKHG� WKHUHLQ�� � ,I� D� 'LVFRQQHFW� 'HYLFH� LV� QRW� LQVWDOOHG IRU� VXFK�

(TXLSPHQW��WKH�&XVWRPHU RU�LWV�DJHQW PXVW VFKHGXOH�D�GLVFRQQHFW�VHUYLFH�UHTXHVW�ZLWK�WKH�

&RPSDQ\�SULRU�WR�SHUIRUPLQJ�DQ\�ZRUN�RQ�VXFK�(TXLSPHQW���)ROORZLQJ�WKH�FRPSOHWLRQ�RI�

WKH�ZRUN��WKH�&XVWRPHU RU�LWV�DJHQW PXVW VFKHGXOH�D�FRQQHFWLRQ�VHUYLFH�UHTXHVW�ZLWK�WKH�

&RPSDQ\� WR� UH�HQHUJL]H� VXFK� (TXLSPHQW�� � 7KH� &XVWRPHU� ZLOO EH� DVVHVVHG� D� /LJKWLQJ�

6HUYLFH�&KDUJH�IRU�HDFK�VHUYLFH�ZRUN�RUGHU�RFFXUUHQFH�DV�VWDWHG�LQ�WKH�/LJKWLQJ�7DULII�

������ 1R�$FFHVV�WR�(QFORVHG�DQG�8QGHUJURXQG�6WUXFWXUHV�� &XVWRPHU�

DQG LWV�DJHQWV DUH�SURKLELWHG�IURP��KDYH�QR�DXWKRULW\�WR��DQG�VKDOO�QRW�SHUPLW�RU�FDXVH�DQ\�

WKLUG�SDUW\�WR��DFFHVV�RU�LQJUHVV�DQ\�RI�WKH�&RPSDQ\¶V�HQFORVHG�RU�XQGHUJURXQG�SULPDU\�RU�

VHFRQGDU\�HOHFWULF�GLVWULEXWLRQ�V\VWHP�6WUXFWXUHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��PDQKROHV��

KDQGKROHV��YDXOWV��WUDQVIRUPHUV��DQG�VZLWFKJHDUV� XQOHVV�VXFK�DFFHVV�RU�LQJUHVV�LV�XQGHU�WKH�

GLUHFW�VXSHUYLVLRQ�RI�WKH�&RPSDQ\�

������ &RPSDQ\�$VVLVWDQFH�LQ�(QFORVHG�DQG�8QGHUJURXQG�6WUXFWXUHV�

,I� DQG� WR� WKH� H[WHQW� WKH� &XVWRPHU� RU� LWV� DJHQW� QHHGV� DFFHVV� RU� LQJUHVV� WR� DQ\� RI� WKH�

&RPSDQ\¶V� XQGHUJURXQG� HOHFWULF� GLVWULEXWLRQ� V\VWHP� LQIUDVWUXFWXUH�� WKH�&XVWRPHU� RU� LWV�

DJHQW�VKDOO�FRQWDFW�WKH�&RPSDQ\�DQG�WKH�&RPSDQ\�VKDOO�UHVSRQG�WR�VXFK UHTXHVW��SURYLGH�

UHTXLUHG� VXSSRUW�� DQG�RU� SHUIRUP� WKH� QHFHVVDU\�ZRUN� DV� UHTXHVWHG� IROORZLQJ� LWV� QRUPDO�

ZRUN� RUGHU� VFKHGXOLQJ� SURWRFRO�� SURYLGHG� WKDW� WKH� &RPSDQ\� GHWHUPLQHV�� LQ� LWV� VROH�

GLVFUHWLRQ�� WKDW� VXFK� FRQQHFWLRQ � GLVFRQQHFWLRQ� RU� RWKHU� UHTXHVWHG�ZRUN� LV� DSSURSULDWH�

XQGHU� WKH� WHUPV� RI� DSSOLFDEOH� FRGHV�� VWDQGDUGV�� ODZV�� UHJXODWLRQV�� DJUHHPHQWV DQG� WKH�

&RPSDQ\¶V�SUDFWLFHV�DQG�SROLFLHV���

������ 1R�&RQQHFWLRQV�'LVFRQQHFWLRQV�� &XVWRPHU�DQG�LWV�DJHQWV VKDOO�QRW�

SHUIRUP�RU�PDNH�DQ\�FRQQHFWLRQV��SHUPDQHQW�RU�WHPSRUDU\��WR��GLVFRQQHFWLRQV�IURP��RU�LQ�

DQ\�ZD\�KDQGOH�� WDPSHU�RU� LQWHUIHUH�ZLWK�� RU�RWKHUZLVH�GLVUXSW�� WKH�&RPSDQ\¶V� HOHFWULF�

GLVWULEXWLRQ�V\VWHP�RU�DVVHWV��LQ�ZKROH�RU�LQ�SDUW��QRU�VKDOO�WKH�&XVWRPHU�SHUPLW�RU�FDXVH�

DQ\�WKLUG�SDUW\��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ��&XVWRPHU¶V�DJHQW��WR�GR�VR���7KH�&RPSDQ\�

VKDOO� EH� WKH� VROH� SDUW\� ZLWK� DXWKRULW\� WR� SHUIRUP� RU�PDNH� DQ\� DQG� DOO� �SHUPDQHQW� DQG�

WHPSRUDU\�� FRQQHFWLRQV� WR� RU� GLVFRQQHFWLRQV� IURP� WKH� &RPSDQ\¶V� HOHFWULF� GLVWULEXWLRQ�

V\VWHP�RU�RWKHU�DVVHWV�� � ,I� DQG� WR� WKH�H[WHQW� WKH�&XVWRPHU� RU� LWV�DJHQW�KDV�D�QHHG� IRU� D�

���
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FRQQHFWLRQ�RU�GLVFRQQHFWLRQ�DVVRFLDWHG�ZLWK�WKH�&RPSDQ\¶V�HOHFWULF�GLVWULEXWLRQ�V\VWHP�RU�

DVVHWV�� WKH�&XVWRPHU RU� LWV� DJHQW VKDOO� FRQWDFW� WKH�&RPSDQ\�E\�PDNLQJ� D� FRQQHFWLRQ �

GLVFRQQHFWLRQ�UHTXHVW�WKURXJK�QRUPDO�FXVWRPHU�FRQWDFW�FKDQQHOV�DQG�WKH�&RPSDQ\�VKDOO�

PDNH�WKH�QHFHVVDU\�FRQQHFWLRQ � GLVFRQQHFWLRQ��SURYLGHG�WKDW�WKH�&RPSDQ\�GHWHUPLQHV��LQ�

LWV�VROH�GLVFUHWLRQ��WKDW�VXFK�FRQQHFWLRQ�LV�DSSURSULDWH�XQGHU�WKH�WHUPV�RI�DSSOLFDEOH�FRGHV��

VWDQGDUGV��ODZV��UHJXODWLRQV��DJUHHPHQWV DQG WKH &RPSDQ\¶V�SUDFWLFHV�DQG�SROLFLHV�

������ &XVWRPHU� 5HVSRQVLELOLW\� IRU� &RVWV�� 7KH� &XVWRPHU� DJUHHV� WR�

FRPSHQVDWH�WKH�&RPSDQ\�IRU�DOO�&RVWV�LQFXUUHG�E\�WKH�&RPSDQ\�LQ�FRQQHFWLRQ�ZLWK�ZRUN�

SHUIRUPHG�E\�WKH�&RPSDQ\�DVVRFLDWHG�ZLWK�HDFK�$WWDFKPHQW FRQVLVWHQW�ZLWK�WKH�FKDUJHV�

RU�IHHV�DV�VHW�IRUWK�LQ�WKLV�$JUHHPHQW�DQG�RU�DV�GHILQHG�LQ�WKH�DSSOLFDEOH�SURYLVLRQV�RI�WKH�

/LJKWLQJ�7DULII�

���� 0DLQWHQDQFH�RI�$XWKRUL]HG�$WWDFKPHQWV�

������ &DEOH�/RFDWLQJ��2QH�&DOO�6\VWHP� &XVWRPHU�VKDOO�EH�UHVSRQVLEOH�

IRU�LWV�RZQ�XQGHUJURXQG�FDEOH�ORFDWLQJ�DQG�IRU�SDUWLFLSDWLRQ�LQ�WKH�³2QH�&DOO�6\VWHP�V�´�

SURYLGLQJ�RQH�FDOO�QRWLILFDWLRQV�ZLWKLQ�WKH�&XVWRPHU¶V�RSHUDWLQJ�VHUYLFH�DUHD�� �7KH�2QH�

&DOO�6\VWHP� LV�DQ� LQGHSHQGHQW�DVVRFLDWLRQ�ZKLFK�� LQ�FRPSOLDQFH�ZLWK� IHGHUDO�� VWDWH�DQG�

ORFDO� UHTXLUHPHQWV�� IDFLOLWDWHV� WKH� ORFDWLRQ� LGHQWLILFDWLRQ� RI� XQGHUJURXQG� XWLOLW\�

LQIUDVWUXFWXUH� WKURXJK� D� QRWLILFDWLRQ � FRPPXQLFDWLRQ� SURFHVV� EHWZHHQ� H[FDYDWRUV� DQG�

XQGHUJURXQG�IDFLOLW\�RZQHUV���7KH�FRQWDFW�LQIRUPDWLRQ�IRU�WKH�2QH�&DOO�6\VWHP�UHVSRQVLEOH�

IRU� D� VSHFLILF� JHRJUDSKLF� DUHD�ZLWKLQ� WKH�8QLWHG�6WDWHV� FDQ� EH� REWDLQHG� E\� FDOOLQJ� ����

QDWLRQDOO\���$V�RI�WKH�(IIHFWLYH�'DWH��'LJ�6DIHO\�1HZ�<RUN��,QF��LV�WKLV�DVVRFLDWLRQ�

������ 1-816�� &XVWRPHU� VKDOO� SDUWLFLSDWH�� DW� LWV� VROH� H[SHQVH�� LQ� DQ\�

IRUXP��JURXS�RU�RUJDQL]DWLRQ�DQG�XWLOL]H�DQ\�GHVLJQDWHG�FRPPRQ�LQIRUPDWLRQ�PDQDJHPHQW�

V\VWHP�HVWDEOLVKHG�WR IDFLOLWDWH�FRPPXQLFDWLRQV��SULRULW\��VFKHGXOH� DQG�DQ\�RWKHU�IXQFWLRQV�

QHFHVVDU\�WR�PDQDJH��ORFDWH�RU�LGHQWLI\�WKH�DWWDFKPHQW�DVVHWV�DQG�DFWLRQV�RI�DOO�FXVWRPHUV�

DQG�RWKHU�IDFLOLW\�RZQHU�V��ZKLFK�DUH�LQ�FRQMXQFWLRQ�ZLWK�RU�PD\�KDYH�DQ�LPSDFW�XSRQ�DQ�

$WWDFKPHQW� $V� RI� WKH�(IIHFWLYH�'DWH�� WKH�1DWLRQDO� -RLQW�8WLOLWLHV�1RWLILFDWLRQ�6\VWHP

�1-816���LV�WKLV�RUJDQL]DWLRQ�

������ $FFHVV�WR�&RPSDQ\�6WUXFWXUHV���&XVWRPHU�PD\��RU�PD\�H[SUHVVO\

DXWKRUL]H WKH &RPSDQ\�� LWV� HPSOR\HHV� RU� DJHQWV WR�� DFFHVV� RU� HQWHU WKH &RPSDQ\¶V�

6WUXFWXUHV� IRU� WKH� SXUSRVH� RI� DVVHW� YHULILFDWLRQ�� LQYHQWRU\�� LQVSHFWLRQ� DQG�RU� RWKHU�

���
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HQJLQHHULQJ� RU� DVVHW� PDQDJHPHQW� IXQFWLRQV� SURYLGHG� WKH� &XVWRPHU� SURYLGHV� VXIILFLHQW�

DGYDQFH� QRWLFH� WR� WKH� &RPSDQ\� WR� DFFRPPRGDWH� DOO� DVSHFWV� RI� VFKHGXOLQJ�� $�

UHSUHVHQWDWLYH�RI WKH &RPSDQ\�VKDOO�EH�SUHVHQW�DW�DOO�VXFK�WLPHV��IRU�ZKLFK�&XVWRPHU�VKDOO�

SD\�WKH�&RPSDQ\ WKH�DSSOLFDEOH�IHH�RU�FKDUJH�VSHFLILHG�LQ�WKH�/LJKWLQJ�7DULII�XQOHVV��LQ�WKH�

VROH�GLVFUHWLRQ�RI�WKH�&RPSDQ\� WKH�VFRSH�RI�VXFK�VXSSRUW�VHUYLFH�LV�LQ�H[FHVV�RI�WKH�GHILQHG�

IHH�RU�FKDUJH�VFRSH� LQ�ZKLFK�LQVWDQFH WKH�&XVWRPHU�ZLOO�SD\�DOO�IXOO\�ORDGHG�FRVWV�IRU�VXFK�

VXSSRUW�VHUYLFH���$OO�SHUVRQQHO�HQWHULQJ�DQ\�&RPSDQ\�6WUXFWXUH DUH�WR�EH�SURSHUO\�TXDOLILHG�

DQG�RXWILWWHG ZLWK�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��33(��IRU�WKH�SK\VLFDO��HQYLURQPHQWDO�DQG�

HOHFWULFDO�FRQGLWLRQV� WR�EH�HQFRXQWHUHG�� �:KHUH�&XVWRPHU RU� LWV�DJHQW KDV�EHHQ�JUDQWHG�

DFFHVV�DV�SURYLGHG�DERYH��WKH�&RPSDQ\�PD\�KDOW�VXFK DFWLYLWLHV�LI�WKH\ WKUHDWHQ�WKH�VDIHW\�

RI� DQ\� LQGLYLGXDOV� RU� SURSHUW\� RU WKH� LQWHJULW\� RU� UHOLDELOLW\� RI� WKH�&RPSDQ\¶V� HOHFWULF�

GLVWULEXWLRQ�V\VWHP�

������ 7UHH� 7ULPPLQJ� $OO� WUHH� WULPPLQJ� UHTXLUHG WR� DFFRPPRGDWH�

SURVSHFWLYH� PDLQWHQDQFH� DQG� RSHUDWLRQ RI� $XWKRUL]HG� $WWDFKPHQWV�� LQFOXGLQJ� EXW� QRW�

OLPLWHG�WR�WKH�IXQFWLRQDO�SHUIRUPDQFH��OXPHQ�RXWSXW�RU�LOOXPLQDWLRQ�RULHQWDWLRQ� VKDOO�EH�

SHUIRUPHG�E\�&XVWRPHU�RU�&XVWRPHU¶V�TXDOLILHG�FRQWUDFWRU�SURYLGHG�DSSURSULDWH�DSSURYDOV�

KDYH�EHHQ�JUDQWHG�E\�WKH�RZQHU�V��RI�WKH�WUHH�V��DQG�DOO�JRYHUQLQJ�DXWKRULWLHV���7KH�SRUWLRQ�

RI�WKH�WUHH�V��WR�EH�LPSDFWHG�E\�WULPPLQJ�VKDOO�RQO\�EH�ZLWKLQ�D�UDGLDO�GLVWDQFH�RI�WKUHH�����

IHHW� RI� WKH� OXPLQDLUH� H[WHQGLQJ� EHORZ� D� KRUL]RQWDO� SODQH� HVWDEOLVKHG� IURP� WKH� KLJKHVW�

YHUWLFDO�SRLQW�RI�WKH�OXPLQDLUH�XQOHVV�VXFK�DUHD�LV�ZLWKLQ�VSHFLILHG�FOHDUDQFH�GLVWDQFHV�RI�

WKH�HOHFWULF�GLVWULEXWLRQ�RU�WUDQVPLVVLRQ�V\VWHP�DV�GHVLJQDWHG�E\ WKH &RPSDQ\�DQG�RU�RWKHU�

JRYHUQLQJ�DXWKRULWLHV���

���� ,QVSHFWLRQ DQG�5HPHGLDWLRQ RI�$XWKRUL]HG�$WWDFKPHQWV�

������ 5LJKW� WR� ,QVSHFW�� � 7KH� &RPSDQ\� UHVHUYHV� WKH� ULJKW�� DW� LWV� VROH�

GLVFUHWLRQ��WR�PDNH�LQVSHFWLRQV�RI�DOO�RU�DQ\�SDUW�RI�WKH�(TXLSPHQW��DW�DQ\�WLPH��ZLWKRXW�

QRWLFH�WR�&XVWRPHU��DW�WKH�&RPSDQ\¶V�RZQ�H[SHQVH�

������ 5LJKW�WR�5HFRYHU�&RVWV�RI�,QVSHFWLRQ���7KH�&RPSDQ\�UHVHUYHV�WKH�

ULJKW��DW�LWV�VROH�GLVFUHWLRQ��WR�PDNH�LQVSHFWLRQV�RI DOO�RU DQ\�SDUW�RI�WKH�(TXLSPHQW DQG�WR�

UHFRYHU� LWV� &RVWV� LQ� FRQQHFWLRQ� WKHUHZLWK� IURP� &XVWRPHU�� LI� WKH� LQVSHFWLRQ� SHUIRUPHG�

SXUVXDQW�WR�6HFWLRQ�������RI�WKLV�$JUHHPHQW UHYHDOV�DQ\�RI�WKH�IROORZLQJ�

�D� 8QDXWKRUL]HG�$WWDFKPHQWV��

���
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�E� 0DWHULDO�GLVFUHSDQF\�LQ�W\SH��VW\OH�RU�VL]H�RI�LQVWDOOHG�$WWDFKPHQW
DV�FRPSDUHG�ZLWK�WKH�&RPSDQ\¶V�UHFRUGV��

�F� $Q\�VLWXDWLRQ�FUHDWLQJ�D�VDIHW\�UHODWHG�HPHUJHQF\�RU�DQ\�FRQGLWLRQ�
WKDW� SUHYHQWV� VDIH� DFFHVV� WR� RU� RSHUDWLRQ� RI� DQ\� IDFLOLWLHV RU�
HTXLSPHQW LQVWDOOHG�RQ�3ROH�V��DQG�RU�6WUXFWXUHV��RU�

�G� (TXLSPHQW WKDW�KDYH EHHQ�LQVWDOOHG�LQ�YLRODWLRQ�RI�WKH�SURYLVLRQV�RI�
WKLV�$JUHHPHQW�

������ 2WKHU�&KDUJHV��1R�5DWLILFDWLRQ�RU�:DLYHU��$Q\�FKDUJHV LPSRVHG�

E\ WKH &RPSDQ\�IRU�VXFK�LQVSHFWLRQV�VKDOO�EH�LQ�DGGLWLRQ�WR�DQ\�RWKHU�VXPV�GXH�DQG�SD\DEOH�

E\�&XVWRPHU�XQGHU�WKLV�$JUHHPHQW���1R�DFW�RU�IDLOXUH�WR�DFW�E\ WKH &RPSDQ\�ZLWK�UHJDUG�

WR� WKH� FKDUJH� RU� DQ\� XQOLFHQVHG� XVH� E\� &XVWRPHU� VKDOO� EH� GHHPHG UDWLILFDWLRQ� RU� WKH�

DXWKRUL]DWLRQ�RI� WKH�XQOLFHQVHG�XVH�� � ,I� DQ\�/LFHQVH� VKRXOG� VXEVHTXHQWO\�EH� LVVXHG�� WKH�

/LFHQVH�VKDOO�QRW�RSHUDWH�UHWURDFWLYHO\�RU�FRQVWLWXWH�D�ZDLYHU�E\�WKH�&RPSDQ\�RI�DQ\�RI�LWV�

ULJKWV�RU�SULYLOHJHV�XQGHU�WKLV�$JUHHPHQW�RU�RWKHUZLVH�

������ (TXLSPHQW�1RW�LQ�&RPSOLDQFH���,I��LQ�WKH�UHDVRQDEOH�MXGJPHQW�RI�

WKH� &RPSDQ\�� DQ\� RI� WKH� (TXLSPHQW LV QRW� LQ� FRPSOLDQFH ZLWK� WKH� SURYLVLRQV� RI� WKLV�

$JUHHPHQW� WKH &RPSDQ\�PD\�SURYLGH�&XVWRPHU�ZLWK�QRWLFH�WKHUHRI��ZKHUHXSRQ�&XVWRPHU�

VKDOO� EULQJ� VXFK� (TXLSPHQW LQWR� FRPSOLDQFH� ZLWK� WKH� UHTXLUHPHQWV� RI� WKLV� $JUHHPHQW�

ZLWKLQ�ILIWHHQ������GD\V�RU�VXFK�DGGLWLRQDO�WLPH�DV�DJUHHG�WR�E\�WKH�&RPSDQ\�LQ�ZULWLQJ�

�WKH�³1RWLFH�3HULRG´����,I�&XVWRPHU�IDLOV�WR�EULQJ�LWV�(TXLSPHQW LQWR�FRPSOLDQFH�ZLWK�WKH�

UHTXLUHPHQWV RI� WKLV� $JUHHPHQW� ZLWK� VXFK� 1RWLFH� 3HULRG�� WKH� &RPSDQ\� VKDOO� SURYLGH�

&XVWRPHU�ZLWK�D�)LQDO�1RWLFH�RI�7HUPLQDWLRQ�RI�6HUYLFH ZLWK�UHVSHFW�WR�WKH�$WWDFKPHQW�

WKDW�LQFOXGHV�VXFK�(TXLSPHQW LQ�DFFRUGDQFH�ZLWK�6HFWLRQ������E��RI�WKH�36&¶V�5XOHV�DQG�

5HJXODWLRQV�����1�<�&�5�5���������E���DQG�VKDOO�H[HUFLVH�LWV�ULJKW�WR�GLVFRQWLQXH�VHUYLFH�WR�

VXFK�(TXLSPHQW LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�WKHUHRI�

������ +D]DUGRXV� &RQGLWLRQV�� � ,I�� LQ� WKH� UHDVRQDEOH� MXGJPHQW� RI� WKH�

&RPSDQ\��DQ\�RI�WKH�(TXLSPHQW LV QRW�LQ�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�

DQG� WKH� H[LVWLQJ� SK\VLFDO� DQG�RU� RSHUDWLRQDO� FRQGLWLRQV� RI� VXFK� (TXLSPHQW� FUHDWHV DQ�

HPHUJHQF\ RU�KDV WKH�SRWHQWLDO�WR�FDXVH DQ�LPPLQHQW�KD]DUG�DQG�RU�LPPHGLDWH�GDQJHU�WR�

WKH�VDIHW\�RI�&RPSDQ\�HPSOR\HHV��FRQWUDFWRUV��RWKHU�SHUVRQV�RU�SURSHUW\��RU�LQWHUIHUH�ZLWK�

WKH�SHUIRUPDQFH�RI WKH &RPSDQ\¶V�VHUYLFH�REOLJDWLRQV��WKH�&RPSDQ\�VKDOO�KDYH�WKH�ULJKW�

WR�GLVFRQQHFW�RU�UHPRYH�VXFK�(TXLSPHQW�IURP�WKH )DFLOLWLHV�ZLWKRXW�QRWLFH�WR�WKH�&XVWRPHU�

���
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LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�������RI�WKH�36&¶V�5XOHV�DQG�5HJXODWLRQV�����1�<�&�5�5����

�������DQG�WR�UHFRYHU�DOO�&RVWV�LQFXUUHG�LQ�FRQQHFWLRQ�WKHUHZLWK�IURP�&XVWRPHU�XQGHU�WKLV�

$JUHHPHQW�� � $IWHU� GLVFRQQHFWLRQ� DQG�RU� UHPRYDO�� &RPSDQ\� ZLOO� PDNH� WKH� )DFLOLW\�

HOHFWULFDOO\�VDIH��DQG�WKHQ�QRWLI\�WKH�&XVWRPHU WR�UHWULHYH�DQG�RU�UHSODFH�LWV (TXLSPHQW�YLD�

SKRQH�DQG�HPDLO�XVLQJ�WKH�DSSURSULDWH�EXVLQHVV�KRXU�RU����KRXU�FRQWDFW� LQIRUPDWLRQ�VHW�

IRUWK�LQ�WKH�1RWLFHV�VHFWLRQ KHUHLQ�

������ (PHUJHQF\�6LWXDWLRQV�� � ,Q�WKH�HYHQW�RI�DQ�HPHUJHQF\��&RPSDQ\�

ZLOO�PDNH� WKH�)DFLOLW\�HOHFWULFDOO\� VDIH��DQG� WKHQ�QRWLI\� WKH�&XVWRPHU WR� UHWULHYH�DQG�RU�

UHSODFH�LWV (TXLSPHQW�YLD�SKRQH�DQG�HPDLO�XVLQJ�WKH�DSSURSULDWH�EXVLQHVV�KRXU�RU����KRXU�

FRQWDFW�LQIRUPDWLRQ�VHW�IRUWK�LQ�WKH�1RWLFHV�VHFWLRQ KHUHLQ�

������ 1R�2EOLJDWLRQ�ZLWK�5HJDUG�WR�5HPRYHG�(TXLSPHQW���,Q�WKH�HYHQW�

&RPSDQ\� UHPRYHV� DQG�RU� GLVFRQQHFWV� &XVWRPHU� (TXLSPHQW IROORZLQJ� D� KD]DUGRXV�

FRQGLWLRQ�RU�HPHUJHQF\�VLWXDWLRQ�SXUVXDQW�WR�6HFWLRQV�������RU�������DERYH� &RPSDQ\�VKDOO�

QRW� EH� UHVSRQVLEOH� IRU� GLVSRVDO�� GHOLYHU\�� RU� VDIHNHHSLQJ RI� WKH�&XVWRPHU¶V� (TXLSPHQW�

�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�FRQWURO�GHYLFH�RU�DQFLOODU\�DWWDFKPHQW� RU�UHSODFHPHQW�RI�

VDPH�� QRU� VKDOO� &RPSDQ\� EH� OLDEOH LI� DQ\� VXFK� (TXLSPHQW� LV� GDPDJHG�� PLVVLQJ�� RU�

GHVWUR\HG���7KH�&XVWRPHU�VKDOO�EH�UHVSRQVLEOH�IRU�WKH�SURSHU�GLVSRVDO�DQG�DQ\�DVVRFLDWHG�

UHVWRUDWLRQ�FDXVHG�E\�WKH�UHPRYDO RI�LWV�(TXLSPHQW�DQG�DOO�DSSURSULDWH�DFWLRQV�UHTXLUHG�WR�

UHSODFH� VXFK� (TXLSPHQW� LQFOXGLQJ� WKH� SHUIRUPDQFH� RI DOO� VHSDUDWLRQ� ZRUN� �IXVH� DQG�

ODEHOLQJ��IROORZLQJ�VXFK�HYHQW�

������ &XVWRPHU�2EOLJDWLRQ�WR�5HPHG\���7KH�&XVWRPHU�VKDOO��DW�LWV�VROH�

FRVW�DQG�H[SHQVH� UHPHG\�DQ\�FRQGLWLRQ LGHQWLILHG�E\�WKH�&RPSDQ\�DV�FDXVLQJ�DQ\�RI�LWV�

(TXLSPHQW WR�EH�QRW�LQ�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW� ZKLFK UHPHG\

PD\�LQFOXGH�EXW�QRW�EH�OLPLWHG�WR�WKH�UHORFDWLRQ��UHRULHQWDWLRQ��WUDQVIHU�RU�GH�HQHUJL]LQJ�RI�

WKH� (TXLSPHQW DV� GHHPHG� DFFHSWDEOH� E\� WKH� &RPSDQ\�� � 7KH� &RPSDQ\� VKDOO� SURPSWO\�

UHVWRUH�HOHFWULF�VHUYLFH�WR�VXFK�(TXLSPHQW XSRQ�UHFHLSW�RI�QRWLFH�IURP�WKH�&XVWRPHU�WKDW�

UHPHGLDO�DFWLRQ�KDV�EHHQ�WDNHQ�WR�DGGUHVV�VXFK�HPHUJHQF\ RU�QRQ�FRPSOLDQFH��SURYLGHG�

KRZHYHU�WKDW WKH &RPSDQ\�VKDOO�KDYH�QR�REOLJDWLRQ�WR�UHVWRUH�VHUYLFH�WR�VXFK�(TXLSPHQW

LI�LW�KDV�WKH�ODZIXO�ULJKW�WR�ZLWKKROG�VHUYLFH�IURP�VXFK�(TXLSPHQW IRU�DQ\�RWKHU�UHDVRQ�

������ )DLOXUH�WR�5HPHG\���,I�WKH�&XVWRPHU�IDLOV�WR�UHPHG\�DQ\�FRQGLWLRQ�

LGHQWLILHG�E\� WKH�&RPSDQ\�DV�QRW� LQ�FRPSOLDQFH�ZLWK� WKH�SURYLVLRQV�RI� WKLV�$JUHHPHQW�

���
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ZLWKLQ� WKLUW\� ����� GD\V� RU� VXFK� ORQJHU� SHULRG� DV�PD\� EH� DJUHHG� WR� E\� WKH�&RPSDQ\� LQ�

ZULWLQJ��WKH�&RPSDQ\�PD\�GHHP�WKH�/LFHQVH�IRU�WKH�(TXLSPHQW LQ�TXHVWLRQ�WR�EH�UHYRNHG��

GHHP� WKH�(TXLSPHQW DQ�8QDXWKRUL]HG�$WWDFKPHQW DQG�SURFHHG� WR�H[HUFLVH� LWV�5HPRYDO�

5LJKWV ZLWK�UHVSHFW�WR�WKH�(TXLSPHQW FRQVWLWXWLQJ�VXFK�8QDXWKRUL]HG�$WWDFKPHQW DV�VWDWHG�

LQ�$UWLFOH���RI�WKLV�$JUHHPHQW�

������� 1R�:DUUDQW\���1HLWKHU�E\�LQVSHFWLRQ��LI�DQ\��RU�QRQ�UHMHFWLRQ��QRU�

LQ�DQ\�RWKHU�ZD\��GRHV�WKH�&RPSDQ\�JLYH�DQ\�ZDUUDQW\��H[SUHVVHG�RU�LPSOLHG��DV�WR�WKH�

DGHTXDF\��VDIHW\�RU�RWKHU�FKDUDFWHULVWLFV�RU�DQ\�VWUXFWXUHV��HTXLSPHQW� ZLUHV��DSSOLDQFHV�RU�

GHYLFHV�RZQHG�� LQVWDOOHG�RU�PDLQWDLQHG�E\�&XVWRPHU�RU� OHDVHG�E\�&XVWRPHU� IURP� WKLUG�

SDUWLHV�

���� 'DPDJH�WR�)DFLOLWLHV�

������ /LDELOLW\��2EOLJDWLRQ�WR�5HSRUW�� &XVWRPHU�VKDOO�EH�OLDEOH�IRU�DQ\�

GDPDJHV� LW�FDXVHV� WR� WKH�)DFLOLWLHV�DQG WR�DQ\�HTXLSPHQW RI� WKLUG�SDUWLHV��LQFOXGLQJ�DQ\�

-RLQW� 2ZQHU�V��� -RLQW� 8VHU�V��� DQG�RU� 2WKHU� &XVWRPHUV�� DWWDFKHG� WR� WKH� )DFLOLWLHV�� DQG�

&XVWRPHU� DVVXPHV� DOO� UHVSRQVLELOLW\� IRU� DQ\� DQG� DOO� ORVV� IURP� VXFK� GDPDJH� FDXVHG� E\�

&XVWRPHU�RU�DQ\�RI�LWV�DJHQWV��FRQWUDFWRUV��VHUYDQWV�RU�HPSOR\HHV���&XVWRPHU�VKDOO�PDNH�

DQ�LPPHGLDWH�UHSRUW�WR�WKH�&RPSDQ\�DQG�DQ\�-RLQW�2ZQHU�V���-RLQW�8VHU�V�� DQG � RU�2WKHU�

&XVWRPHUV�RI�WKH�RFFXUUHQFH�RI�DQ\�VXFK�GDPDJH�DQG�DJUHHV�WR�UHLPEXUVH�WKH�UHVSHFWLYH�

SDUWLHV�IRU�DOO�&RVWV�LQFXUUHG�E\ WKH &RPSDQ\��-RLQW�2ZQHU�V���-RLQW�8VHU�V� DQG�RU�2WKHU�

&XVWRPHUV�LQ�PDNLQJ�UHSDLUV�WR�WKH )DFLOLWLHV�RU�VXFK�RWKHU�HTXLSPHQW�

�� 5(48,5(0(176� $33/,&$%/(� 72� 1(:� $77$&+0(176 25�
(48,30(17� $1'� 0$7(5,$/� &+$1*(6� 72� $87+25,=('
$77$&+0(176 25�(48,30(17

���� /LFHQVH�$SSOLFDWLRQ�

������ &XVWRPHU� 5HTXLUHPHQWV�� � &XVWRPHU� VKDOO� QRW LQVWDOO DQ\� QHZ�

(TXLSPHQW RQ�WKH )DFLOLWLHV��DGG�DQ\ $WWDFKPHQWV� RU PDNH DQ\�0DWHULDO�&KDQJH�WR DQ\

$XWKRUL]HG�$WWDFKPHQW RU�WR�DQ\�(TXLSPHQW WKDW�KDV�EHHQ�JUDQWHG�D�3UHOLPLQDU\�/LFHQVH

XQWLO�

�D� &XVWRPHU�KDV� ILUVW� DQDO\]HG�DQ\�(TXLSPHQW��$WWDFKPHQWV��RU�$XWKRUL]HG�
$WWDFKPHQWV�DQG�FRQILUPHG�WKDW�DQ\�QHZ�(TXLSPHQW RU $WWDFKPHQWV�FDQ�EH�
LQVWDOOHG�� RU� DQ\� 0DWHULDO� &KDQJHV� WR� DQ\� $XWKRUL]HG� $WWDFKPHQW� RU�
(TXLSPHQW�FDQ�EH� LPSOHPHQWHG�� LQ�FRPSOLDQFH�ZLWK�DOO�DSSOLFDEOH�VDIHW\�

���



3DJH��� RI���

FRGHV��LQFOXGLQJ�WKH�1(6&��DQG�ZLOO�QRW�FUHDWH�ORDGLQJ�RU�RWKHU�LVVXHV�RQ�
WKH�(TXLSPHQW�RU�$XWKRUL]HG�$WWDFKPHQWV�

�E� &XVWRPHU�KDV� VXEPLWWHG�D�ZULWWHQ�DSSOLFDWLRQ� WR� WKH�&RPSDQ\� IRU� D�QHZ�
/LFHQVH�DXWKRUL]LQJ�VXFK�QHZ�(TXLSPHQW��$WWDFKPHQW��RU�0DWHULDO�&KDQJH�
WR� DQ\ $XWKRUL]HG� $WWDFKPHQW� RU� (TXLSPHQW� XWLOL]LQJ WKH� IRUP� LQ�
$33(1',;� ,,�� )RUP $��� �$SSOLFDWLRQ� IRU� 6WUHHW� DQG� $UHD� /LJKWLQJ�
$WWDFKPHQW�/LFHQVH���DQG

�E� 7KH� &RPSDQ\� KDV� DSSURYHG� VXFK� UHTXHVW� DQG� LVVXHG� D� QHZ� /LFHQVH�
DXWKRUL]LQJ�VXFK�QHZ�(TXLSPHQW��$WWDFKPHQW��RU�0DWHULDO�&KDQJH WR�DQ\�
$XWKRUL]HG�$WWDFKPHQW�RU�(TXLSPHQW��ZKLFK�VKDOO�WKHQ�EH�GHHPHG�D�QHZ�
$XWKRUL]HG�$WWDFKPHQW�XQGHU�WKH�WHUPV�RI�WKLV�$JUHHPHQW

7KH�&RPSDQ\�VKDOO�SURYLGH�DQ�DVVHVVPHQW�DQG�UHVSRQVH�WR�WKH�DSSOLFDWLRQ�EDVHG�XSRQ�WKH�

SURSRVHG�DFWLRQ�V���GHVFULSWLRQ�DQG�HQJLQHHULQJ � FRQVWUXFWLRQ�GHWDLO�SURYLGHG�

������ 8QLTXH� ,GHQWLILFDWLRQ� 1XPEHU�� 6XFK� DGGLWLRQDO� /LFHQVHV� VKDOO

HVWDEOLVK�D�XQLTXH�LGHQWLILFDWLRQ�QXPEHU�IRU�HDFK�VXFK�DGGLWLRQDO�$XWKRUL]HG�$WWDFKPHQW��

ZKLFK LGHQWLILFDWLRQ� QXPEHU VKDOO� EH� XVHG DV� WKH� LQGLYLGXDO� OLFHQVH� UHIHUHQFH� DQG� IRU�

SXUSRVHV�RI�LQYHQWRU\�DQG�ELOOLQJ�DGPLQLVWUDWLRQ�

������ 5LJKW�WR�5HIXVH�/LFHQVH��7KH�&RPSDQ\�UHVHUYHV�WKH�ULJKW�WR�UHIXVH�

WR�JUDQW�D�/LFHQVH�V� RU�UHIXVH�DXWKRUL]DWLRQ�IRU�WKH�UHORFDWLRQ��UHFRQILJXUDWLRQ��0DWHULDO�

&KDQJH� RU� UHSODFHPHQW� RI� H[LVWLQJ� (TXLSPHQW RU� $XWKRUL]HG� $WWDFKPHQWV� RU WKH

LQVWDOODWLRQ�RI QHZ�(TXLSPHQW RU�$WWDFKPHQWV� ZKHQ WKH &RPSDQ\�UHDVRQDEO\�GHWHUPLQHV�

WKDW�

�D�� 5HIXVDO�LV�QHFHVVDU\�WR�PDLQWDLQ�WKH�VDIH�RSHUDWLRQ�RI�WKH�&RPSDQ\¶V�HOHFWULF�
GLVWULEXWLRQ�V\VWHP�

�E�� 7KH� UHOHYDQW� 3ROH� RU� 6WUXFWXUH� PD\� QRW� EH� UHSODFHG� WR� DFFRPPRGDWH�
&XVWRPHU¶V�SURSRVHG�$WWDFKPHQW�

�F�� 7KH� H[LVWLQJ� )DFLOLWLHV� RQ� WKH� 3ROH� RU� ZLWKLQ� WKH� 6WUXFWXUH� PD\� QRW� EH�
UHDUUDQJHG�WR�DFFRPPRGDWH�WKH�SURSRVHG�$WWDFKPHQW��RU

�G�� 7KH� SURSRVHG� $WWDFKPHQW� ZLOO� QHJDWLYHO\� LPSDFW� RWKHU� FXVWRPHU� VHUYLFHV�
SURYLGHG�E\�WKH�&RPSDQ\�

)RU�WKH�DYRLGDQFH�RI�GRXEW��WKH�3DUWLHV�XQGHUVWDQG�DQG�DJUHH�WKDW�WKH�OLVW�RI�DERYH�

PHQWLRQHG�FRQGLWLRQV� LV�QRW�DQ�H[KDXVWLYH� OLVW�DV�RWKHU�FRQGLWLRQV�PD\�H[LVW� WKDW�ZRXOG�

UHTXLUH�WKH�&RPSDQ\�WR�UHIXVH�WR�JUDQW�D�/LFHQVH�

���



3DJH��� RI���

���� )LHOG�6XUYH\�

������ 5HTXLUHPHQWV� IRU�)LHOG�6XUYH\�� �7KH�&RPSDQ\� VKDOO� SHUIRUP�D

)LHOG� 6XUYH\� IRU� HDFK� )DFLOLW\� XSRQ� RU� ZLWKLQ� ZKLFK� WKH� &XVWRPHU� UHTXHVWV� D� QHZ�

$XWKRUL]HG� $WWDFKPHQW� UHTXLULQJ� DQ� HOHFWULFDO� FRQQHFWLRQ� RU� WKH� UHFRQILJXUDWLRQ��

UHORFDWLRQ��0DWHULDO�&KDQJH�RU�UHSODFHPHQW�RI�H[LVWLQJ�(TXLSPHQW���7KH�)LHOG�6XUYH\�VKDOO�

LGHQWLI\�WKH�UHTXLUHG ZRUN��LI�DQ\��WKDW LV�QHFHVVDU\�WR�IDFLOLWDWH�WKH�HOHFWULFDO�FRQQHFWLRQ�

DQG�GHWHUPLQH�ZKHWKHU� WKH�3ROH�RU�6WUXFWXUH� LV� DGHTXDWH� WR�DFFRPPRGDWH� WKH� UHTXHVWHG�

$WWDFKPHQW�� � 7KH�&RPSDQ\� VKDOO� SURYLGH�&XVWRPHU ZLWK D� )LHOG� 6XUYH\� FRVW� HVWLPDWH�

UHSUHVHQWLQJ� DOO� DQWLFLSDWHG� &RVWV� 7KH� &RPSDQ\� VKDOO� SHUIRUP� WKH� )LHOG� 6XUYH\�V��

IROORZLQJ� UHFHLSW� RI� WKH�&XVWRPHU¶V�ZULWWHQ� DXWKRUL]DWLRQ� DQG� DGYDQFH� SD\PHQW� RI� WKH�

HVWLPDWHG�DPRXQW�VSHFLILHG�E\�WKH�&RPSDQ\ LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�6HFWLRQ�

������RI�WKLV�$JUHHPHQW�

������ :KHQ�6XUYH\�1RW�5HTXLUHG���7KH�&RPSDQ\�PD\�GHWHUPLQH�WKDW�D

)LHOG�6XUYH\�LV QRW�UHTXLUHG�LI�&XVWRPHU�SURSRVHV�D�QHZ��LQ�NLQG�UHSODFHPHQW�RI�H[LVWLQJ�

(TXLSPHQW KDYLQJ�WKH�VDPH�SK\VLFDO�DQG�RSHUDWLRQDO�FKDUDFWHULVWLFV�DQG�LV�WR�EH�LQ�WKH�VDPH�

ORFDWLRQ� DQG� RULHQWDWLRQ� DV� WKH� H[LVWLQJ� (TXLSPHQW LQ� DQ� $XWKRUL]HG $WWDFKPHQW� )RU�

DYRLGDQFH�RI�GRXEW��QHLWKHU�WKH�FRQYHUVLRQ�RI�DQ�H[LVWLQJ�OXPLQDLUH�ZLWK�D�OLNH�NLQG�/('�

OXPLQDLUH DQG�RU�WKH�LQVWDOODWLRQ�RU�LQFOXVLRQ�RI�DQ�1/&�1RGH ZLWK�VLPLODU�SK\VLFDO�DQG�

RSHUDWLRQDO�FKDUDFWHULVWLFV�LQ�WKH�VDPH�ORFDWLRQ�DQG�RULHQWDWLRQ�DV� WKH�H[LVWLQJ�OXPLQDLUH�

QRU� WKH� LQLWLDO� LQVWDOODWLRQ�RI�D�'LVFRQQHFW�'HYLFH�ZLWKLQ� WKH�VSHFLILHG� WZHQW\�IRXU� �����

PRQWKV�IROORZLQJ�WKH�&ORVLQJ ZLOO�UHTXLUH�D�)LHOG�6XUYH\�

������ &RQQHFWLRQ�3RLQW��� 7KH�&RQQHFWLRQ�3RLQW�VKDOO�KDYH�WKH�PHDQLQJ�

DVFULEHG� WR� LW� LQ� WKH�3XUFKDVH�DQG�6DOH�$JUHHPHQW� DV� IXUWKHU�GHILQHG�KHUHLQ�DQG�DV� WKH�

3DUWLHV�XQGHUVWDQG�VXFK�WR�EH�ZKHUH�WKH�VWUHHW�OLJKW�)DFLOLW\�LV HQHUJL]HG�IURP�WKH�HOHFWULF�

GLVWULEXWLRQ� V\VWHP�RU� VLPLODUO\� UHIHUHQFHG� DV� WKH� SRLQW� RI� RZQHUVKLS GHPDUFDWLRQ��7KH�

&RPSDQ\ VKDOO�RZQ�WKH�HOHFWULF�GLVWULEXWLRQ�V\VWHP�XS�WR�DQG�LQFOXGLQJ�WKH &RQQHFWLRQ�

3RLQW��7R� WKH�H[WHQW� WKHUH� LV� DQ\�XQFHUWDLQW\�RU� FRQIOLFW�ZLWK� UHVSHFW� WR� WKH�&RQQHFWLRQ

3RLQW��WKH�&RPSDQ\��DW�LWV�VROH�GLVFUHWLRQ��VKDOO�GHILQH�WKH�&RQQHFWLRQ�3RLQW�

���� 0DNH�5HDG\ :RUN�

������ $XWKRUL]DWLRQ RI� 0DNH�5HDG\� :RUN�� � ,Q� WKH� HYHQW� WKDW� WKH�

&RPSDQ\�GHWHUPLQHV�LQ�WKH�)LHOG�6WXG\�WKDW�D�3ROH�RU�6WUXFWXUH�LV�SK\VLFDOO\�LQDGHTXDWH�RU�

���
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WKDW� WKH� UHFRQILJXUDWLRQ� RI� WKH� H[LVWLQJ� HOHFWULF� GLVWULEXWLRQ� V\VWHP� HTXLSPHQW� RU� RWKHU�

)DFLOLWLHV LV� UHTXLUHG�� WKH�&RPSDQ\�ZLOO� LQGLFDWH� RQ� WKH�$XWKRUL]DWLRQ� IRU�0DNH�5HDG\�

:RUN��$33(1',;�,,��)RUP�%����LWV�HVWLPDWH�RI�LWV�&RVW RI FRPSOHWLQJ�WKH�GHVLJQ�IRU�WKH

0DNH�5HDG\�:RUN�DQG�IRU�SHUIRUPLQJ WKH�UHTXLUHG�0DNH�5HDG\�:RUN�DQG�IRUZDUG�VXFK�

FRPSOHWHG�DXWKRUL]DWLRQ�IRUP�WR�WKH�&XVWRPHU�

������ 3HUIRUPDQFH�RI�0DNH�5HDG\�:RUN� 7KH &RPSDQ\�ZLOO�VFKHGXOH�

DQG� SHUIRUP� WKH UHTXLUHG� 0DNH�5HDG\� :RUN� IROORZLQJ� LWV� UHFHLSW� RI� WKH� H[HFXWHG

$XWKRUL]DWLRQ� IRU� 0DNH�5HDG\� :RUN IRUP DQG� &XVWRPHU¶V� DGYDQFH� SD\PHQW� RI� WKH�

HVWLPDWHG�DPRXQW�VSHFLILHG�E\�WKH�&RPSDQ\���&XVWRPHU�VKDOO�SD\�WKH�&RPSDQ\�IRU�DOO�WKH�

&RVWV RI�DOO�0DNH�5HDG\�:RUN�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�6HFWLRQ�������RI�WKLV�

$JUHHPHQW��DQG�VKDOO�DOVR�DUUDQJH�ZLWK�WKH�RZQHU�V��RI�RWKHU�DWWDFKPHQW�V� RQ�WKH�3ROH�RU�

ZLWKLQ�WKH�6WUXFWXUH�RU�RWKHU�)DFLOLW\�IRU�WKH�WUDQVIHU�RU�UHDUUDQJHPHQW�RI�VXFK�IDFLOLWLHV�WR�

DFFRPPRGDWH�WKH�LQVWDOODWLRQ��UHFRQILJXUDWLRQ�RU�UHPRYDO�RI�WKH $WWDFKPHQW�V����

������ 1R� 5HLPEXUVHPHQW�� � &XVWRPHU� VKDOO� QRW� EH� HQWLWOHG� WR�

UHLPEXUVHPHQW� RI� DQ\� DPRXQWV� SDLG� WR� WKH� &RPSDQ\� IRU� 3ROH� DQG�RU� 6WUXFWXUH�

UHSODFHPHQWV�� FDSDFLW\� XSJUDGHV�� RU� IRU� WKH� UHFRQILJXUDWLRQ� RU� UHDUUDQJHPHQW� RI� RWKHU�

DWWDFKPHQW�V� RQ�LWV�3ROHV�RU�ZLWKLQ�LWV�6WUXFWXUHV�E\�UHDVRQ�RI�WKH�XVH�E\ WKH &RPSDQ\�RU�

RWKHU� DXWKRUL]HG� XVHU�V�� RI� DQ\� DGGLWLRQDO� VSDFH� RU� FDSDFLW\� UHVXOWLQJ� IURP� VXFK�0DNH�

5HDG\�:RUN��

������ &RVWV�IRU�$GGLWLRQDO�(TXLSPHQW�DQG�&KDQJHV�� ,I�WKH�&RPSDQ\�

RU� D� -RLQW� 2ZQHU� QHHGV� WR� DWWDFK� DGGLWLRQDO� HTXLSPHQW RU� PDNH� FKDQJHV� WR� H[LVWLQJ�

)DFLOLWLHV�ZLWKLQ RU�XSRQ ZKLFK�&XVWRPHU�KDV�DQ�$XWKRUL]HG�$WWDFKPHQW��&XVWRPHU�DJUHHV�

WR� EH� UHVSRQVLEOH� WR� SHUIRUP� RU� WR� UHLPEXUVH WKH &RPSDQ\� IRU DOO� &RVWV� HLWKHU� �L�� WR�

UHFRQILJXUH� LWV� $XWKRUL]HG� $WWDFKPHQW�V�� LQ RU� RQ VXFK� 6WUXFWXUH�V��� DV VXFK�

UHFRQILJXUDWLRQ� VKDOO� EH GHWHUPLQHG� E\� WKH�&RPSDQ\� RU� �LL�� WR� WUDQVIHU� LWV� $XWKRUL]HG�

$WWDFKPHQW�V��WR�DQ�DOWHUQDWH�ORFDWLRQ�GHVLJQDWHG�E\�WKH�&RPSDQ\ VR�WKDW�WKH�DGGLWLRQDO�

)DFLOLWLHV�RI WKH &RPSDQ\�PD\�EH�DWWDFKHG ZKHUH HLWKHU DQ�DJHQF\�RI�JRYHUQPHQW��ZKHWKHU�

ORFDO�� VWDWH� RU� IHGHUDO�� UHTXLUHV� WKH� UHPRYDO�� UHORFDWLRQ�� RU� PRGLILFDWLRQ� RI� D� 6WUXFWXUH�

DIIHFWLQJ�&XVWRPHU¶V�$XWKRUL]HG�$WWDFKPHQW� RU�D�6WUXFWXUH�PXVW�EH�UHSDLUHG�RU UHSODFHG�

IRU�DQ\�UHDVRQ �DV�GHWHUPLQHG�E\�WKH�&RPSDQ\��

���
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������ 6FKHGXOHG�:RUNORDG���7KH�&RPSDQ\�ZLOO�HQGHDYRU�WR�SHUIRUP�DOO�

0DNH�5HDG\�:RUN�WR�DFFRPPRGDWH�&XVWRPHU¶V�$XWKRUL]HG�$WWDFKPHQWV�DV�D�SDUW�RI�LWV�

QRUPDO��VFKHGXOHG�ZRUNORDG��

������ &RVWV� IRU� 5HFRQILJXUDWLRQ�� 7UDQVIHU�� RU� 5HPRYDO�� :KHQ�

UHFRQILJXUDWLRQ��WUDQVIHU�RU�UHPRYDO�RI�)DFLOLWLHV RI�WKH�&RPSDQ\ LV�UHTXLUHG�WR�IDFLOLWDWH�

DWWDFKPHQWV�RI�2WKHU�&XVWRPHUV�RU�WKLUG�SDUWLHV�RQ�RU�ZLWKLQ�6WUXFWXUHV��&XVWRPHU�VKDOO�EH�

UHVSRQVLEOH� IRU� DOO� FRVWV� LQFXUUHG� LQ� FRQQHFWLRQ� ZLWK VXFK� UHFRQILJXUDWLRQ�� WUDQVIHU� RU�

UHPRYDO RI�&XVWRPHU¶V�$WWDFKPHQWV DV�D�UHVXOW���&XVWRPHU�KDV�VROH�UHVSRQVLELOLW\�IRU�WKH�

UHFRYHU\�RI�WKH�FRVWV�RI�WKH�UHFRQILJXUDWLRQ��WUDQVIHU�RU�UHPRYDO�RI�$WWDFKPHQWV�IURP�VXFK�

2WKHU�&XVWRPHU�V��RU�WKLUG�SDUW\�LHV��

���� ,QVWDOODWLRQ� 5HTXLUHPHQWV� IRU� 1HZ� $XWKRUL]HG� $WWDFKPHQWV DQG�

0DWHULDO�&KDQJHV�

������ 'LVFRQQHFW�'HYLFH�� � &XVWRPHU� VKDOO� LQVWDOO� D� 'LVFRQQHFW� 'HYLFH�

ZLWKLQ�HDFK�$XWKRUL]HG�$WWDFKPHQW�� 7KH�'LVFRQQHFW�'HYLFH�VKDOO�EH�ORFDWHG�DV�FORVH DV�

IHDVLEO\� SUDFWLFDO� WR� WKH� HQHUJL]LQJ� VRXUFH� RU� &RQQHFWLRQ� 3RLQW� DQG� VKDOO� EH� UHDGLO\�

DFFHVVLEOH� WR� ERWK� WKH�&RPSDQ\� DQG� WKH�&XVWRPHU�� �7KH�'LVFRQQHFW�'HYLFH� VKDOO�� DW� D�

PLQLPXP��EH�GXDO�SROH�WR�FRPSOHWHO\�VHSDUDWH WKH�&XVWRPHU¶V�HQHUJL]HG�FRQGXFWRUV IURP�

WKH�&RPSDQ\¶V�GLVWULEXWLRQ�V\VWHP�

������ 1R� -RLQW� 8VH� RI� 'XFWV�� � -RLQW� XVH� RI� WKH� &RPSDQ\¶V� 'XFWV� E\�

&XVWRPHU�IRU�WKH�LQVWDOODWLRQ�RI�QHZ�(TXLSPHQW LV QRW�SHUPLWWHG���

������ $XWKRUL]DWLRQ�5HTXLUHG� 7KH�LQVWDOODWLRQ�RI�&XVWRPHU�(TXLSPHQW�

LV�WR�EH�H[WHUQDO�RI�&RPSDQ\�6WUXFWXUHV�H[FHSW�WR�IDFLOLWDWH�DFFHVV�WR�WKH�&RQQHFWLRQ�3RLQW�

DV�VSHFLILHG�E\�WKH�&RPSDQ\���,I XQLTXH�FLUFXPVWDQFHV�FDXVH�WKH�&XVWRPHU�WR�UHTXHVW�WKH�

LQVWDOODWLRQ�RI�(TXLSPHQW� VXFK�DV�VSOLFH�ER[HV�DQG�FRLOHG�FDEOHV�WR�EH�ZLWKLQ�6WUXFWXUHV�

WKH�LQVWDOODWLRQ�ZLOO�RQO\ EH�DOORZHG�LI�VSHFLILFDOO\�DXWKRUL]HG�E\�WKH�&RPSDQ\�LQ�ZULWLQJ�

DQG�VXFK�(TXLSPHQW FRPSOLHV� LQ�DOO� UHVSHFWV ZLWK�$UWLFOH���RI� WKLV�$JUHHPHQW�� �:KHUH�

VSOLFH�ER[HV�DUH�DOORZHG��FDEOH�VODFN�VKDOO�EH�LQVWDOOHG�WR�DOORZ�WKH�(TXLSPHQW WR�EH�PRYHG

FOHDU�RI�WKH�6WUXFWXUH��ZKLFK�ZLOO DOORZ�IRU�WKH�&RPSDQ\�WR�SHUIRUP IDFLOLW\�PDLQWHQDQFH�

DQG�RU�)DFLOLW\�UHSDLUV�

������ ,GHQWLILFDWLRQ�/DEHOV� &XVWRPHU�VKDOO�SODFH�RU�KDYH�SODFHG�E\�WKH�

&RPSDQ\ �DW� &XVWRPHU¶V� VROH� FRVW� DQG� H[SHQVH� DV�0DNH�5HDG\�:RUN�� ,GHQWLILFDWLRQ�

���
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/DEHOV�RQ�DOO�RI�&XVWRPHU¶V (TXLSPHQW LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��FDEOHV�ORFDWHG�ZLWKLQ�

RU�LQ�FORVH�SUR[LPLW\�WR WKH &RPSDQ\¶V�XQGHUJURXQG�6WUXFWXUHV�DQG�&XVWRPHU�KDQGKROHV�

FRQWDLQLQJ�FLUFXLW�'LVFRQQHFW�'HYLFHV���7KH�&RPSDQ\�VKDOO�KDYH�WKH�ULJKW�WR�DSSURYH�RU�

UHMHFW�&XVWRPHU�,GHQWLILFDWLRQ�/DEHOV�WKDW�DUH�VLJQLILFDQWO\�GLIIHUHQW�WKDQ�WKRVH�GHVFULEHG�

LQ�$33(1',;�,,��)RUP�(���

������ 7UHH� 7ULPPLQJ� $OO� WUHH� WULPPLQJ� PDGH� QHFHVVDU\� WR�

DFFRPPRGDWH� LQLWLDO� FRQVWUXFWLRQ�� UHFRQVWUXFWLRQ�� UHORFDWLRQ�� RU� 0DWHULDO� &KDQJH� RI�

$XWKRUL]HG� $WWDFKPHQWV� VKDOO� EH� SHUIRUPHG� E\� TXDOLILHG� FRQWUDFWRUV� DSSURYHG� E\� WKH�

&RPSDQ\�DQG�&XVWRPHU��DW�WKH�VROH�FRVW�DQG�H[SHQVH�RI�&XVWRPHU���7KH�&XVWRPHU�DQG�QRW�

WKH�&RPSDQ\�VKDOO�EH�VROHO\�UHVSRQVLEOH�IRU�WKH�SHUIRUPDQFH�RI�VXFK�ZRUN�DQG VKDOO�DOVR�

EH�UHVSRQVLEOH�IRU�REWDLQLQJ�SHUPLVVLRQ�IRU�VXFK�ZRUN�IURP WKH�RZQHU�V��RI�VXFK�WUHH�V��

DQG�IURP�DQ\�RWKHU�JRYHUQLQJ�DXWKRULWLHV UHJXODWLQJ�VXFK�ZRUN�

�� 81$87+25,=('�$77$&+0(176

���� )DLOXUH� WR�&RPSO\�ZLWK�7DULIIV� ,Q� WKH� HYHQW� WKDW�&XVWRPHU� FRQYHUWV��

UHSODFHV RU�RWKHUZLVH�XVHV D�OLJKWLQJ�RU�LOOXPLQDWLRQ�VRXUFH�RWKHU�WKDQ�WKRVH�SURYLGHG�LQ�

WKH�/LJKWLQJ�7DULII LQ�DQ\�$XWKRUL]HG�$WWDFKPHQW��RU�RSHUDWHV VXFK�(TXLSPHQW LQ�D�PDQQHU�

RWKHU�WKDQ�DV�VWDWHG�LQ�WKH�/LJKWLQJ�7DULII��WKH�(OHFWULF�7DULII� RU�LQ�WKLV�$JUHHPHQW��VXFK�

DFWLRQ� VKDOO� FDXVH� WKH� $XWKRUL]HG� $WWDFKPHQW� WR� EHFRPH� DQ�8QDXWKRUL]HG�$WWDFKPHQW

VXEMHFW�WR�WKH�&RPSDQ\¶V�UHPRYDO�ULJKWV�XQGHU�$UWLFOH���RI�WKLV�$JUHHPHQW���

���� %DFNELOOLQJ� ,I DQ\� (TXLSPHQW LV IRXQG� RQ� WKH� )DFLOLWLHV� ZLWKLQ� WKH�

&XVWRPHU¶V�PXQLFLSDO�ERXQGDULHV DW�DQ\�WLPH�DIWHU�WKH�WKLUG�PRQWK�IROORZLQJ�WKH�&ORVLQJ�

DV� VHW� IRUWK� LQ� WKH�3XUFKDVH� DQG�6DOH�$JUHHPHQW WKDW� LV� QRW� FRYHUHG� E\� D�/LFHQVH� RU� D�

3UHOLPLQDU\�/LFHQVH��WKH�&RPSDQ\�VKDOO�SURYLGH�&XVWRPHU�ZLWK�ZULWWHQ�QRWLFH�WKHUHRI�DQG�

PD\��ZLWKRXW� SUHMXGLFH� WR� LWV� RWKHU� ULJKWV� RU� UHPHGLHV� XQGHU� WKLV�$JUHHPHQW� VXEPLW� D�

EDFNELOO WR�WKH�&XVWRPHU�IRU�VHUYLFH�WR�VXFK�8QDXWKRUL]HG�$WWDFKPHQWV�DV�DXWKRUL]HG�E\�

WKH�/LJKWLQJ�7DULII�DQG�WKH�36&¶V�UXOHV���

���� $SSOLFDWLRQ� ,I�&XVWRPHU�ZLVKHV�WR�UHWDLQ�VXFK�(TXLSPHQW��&XVWRPHU�VKDOO�

VXEPLW� WR� WKH�&RPSDQ\�D�ZULWWHQ�$SSOLFDWLRQ�)RU�6WUHHW�DQG�$UHD�/LJKWLQJ�$WWDFKPHQW�

/LFHQVH��)RUP�$����ZLWKLQ�WKLUW\ �����GD\V�DIWHU�UHFHLSW�RI�WKH�&RPSDQ\¶V�ZULWWHQ�QRWLFH�

RI�WKH�H[LVWHQFH�RI�VXFK�8QDXWKRUL]HG�$WWDFKPHQW�V����,I�VXFK�DSSOLFDWLRQ�LV�QRW�UHFHLYHG�

���



3DJH��� RI���

E\ WKH &RPSDQ\� ZLWKLQ� WKH� VSHFLILHG� WLPH� SHULRG� RU� LV� UHMHFWHG E\� WKH� &RPSDQ\�� WKH

(TXLSPHQW VKDOO�EH�GHHPHG�WR�EH�DQ�8QDXWKRUL]HG�$WWDFKPHQW�VXEMHFW�WR�WKH�&RPSDQ\¶V�

UHPRYDO�ULJKWV�XQGHU $UWLFOH�� RI�WKLV�$JUHHPHQW���

���� &RPSDQ\� 0RGLILFDWLRQ� RU� 5HPRYDO� RI� 6WUXFWXUHV� ,I� WKH� &RPSDQ\�

HOHFWV�� LQ� LWV� VROH� GLVFUHWLRQ�� WR� PRGLI\�� FKDQJH� RU� UHSODFH� DQ\� 6WUXFWXUH� RQ� ZKLFK�

(TXLSPHQW�LV ORFDWHG RU�LV�GLUHFWO\�LPSDFWHG��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��WR�XSJUDGH�VXFK�

6WUXFWXUH�RU�DQ\�)DFLOLWLHV�ORFDWHG�RQ�RU�QHDU�WKDW�6WUXFWXUH�� WKH�&RPSDQ\�VKDOO�SURYLGH�

&XVWRPHU�ZLWK�ZULWWHQ�QRWLFH�RI�VXFK�ZRUN��³&RPSDQ\�1RWLFH´��DQG�&XVWRPHU�DJUHHV�WR�

UHPRYH�DQG�UHORFDWH�WKH�&XVWRPHU¶V�(TXLSPHQW�ORFDWHG�RQ RU�DGMDFHQW�WR VXFK�6WUXFWXUH�WR�

DQ�DOWHUQDWH�ORFDWLRQ�GHVLJQDWHG�E\�WKH�&RPSDQ\�ZLWKLQ�VL[�����PRQWKV�IROORZLQJ�WKH�GDWH�

RI�WKH�&RPSDQ\�1RWLFH��DW�&XVWRPHU¶V�H[SHQVH�DQG�LQ�FRPSOLDQFH�ZLWK�DOO�DSSOLFDEOH�ODZV��

UXOHV�� UHJXODWLRQV��FRGHV�DQG�VWDQGDUGV��DV�SURYLGHG� LQ�6HFWLRQ�������RI� WKLV�$JUHHPHQW���

$Q\�(TXLSPHQW QRW�UHPRYHG�E\�&XVWRPHU�LQ�DFFRUGDQFH�ZLWK�D�&RPSDQ\�1RWLFH�VKDOO�EH�

GHHPHG�WR�EH�8QDXWKRUL]HG�$WWDFKPHQWV�

�� 5(029$/�5,*+76

���� 5HPRYDO�RI�$XWKRUL]HG�$WWDFKPHQWV���

������ &RVWV�� )HHV� DQG� &KDUJHV�� &RPSDQ\¶V� 5LJKW� WR� 5HPRYH� DQG�

'LVSRVH� &XVWRPHU��DW�LWV�VROH�H[SHQVH��VKDOO�UHPRYH�RU�KDYH�UHPRYHG�LQ�DFFRUGDQFH�ZLWK�

WKLV�$JUHHPHQW�DQ\�$WWDFKPHQW�V��IURP�DQ\�)DFLOLWLHV�ZLWKLQ�WKLUW\������GD\V�RI�LWV�UHFHLSW�

RI�D�QRWLFH�IURP�WKH�&RPSDQ\�UHTXLULQJ�UHPRYDO�RI�VXFK�$WWDFKPHQW�V����,I�&XVWRPHU�IDLOV�

WR� UHPRYH� VXFK� $WWDFKPHQW�V� IURP� WKH� &RPSDQ\¶V� )DFLOLWLHV� ZLWKLQ� VXFK� WLPH�� WKH�

&RPSDQ\� VKDOO� KDYH� WKH� ULJKW� WR� UHPRYH� WKRVH�$WWDFKPHQW�V�� ZLWKRXW� DQ\� OLDELOLW\� IRU�

GDPDJH�RU�LQMXU\�WKHUHWR��DQG�&XVWRPHU�VKDOO�SD\�DOO�&RVWV�LQFXUUHG�E\ WKH &RPSDQ\�LQ�

FRQQHFWLRQ�WKHUHZLWK���,I�WKH�&RPSDQ\�H[HUFLVHV�LWV�5HPRYDO�5LJKWV�DV�GHVFULEHG�KHUHLQ�

WKH &RPSDQ\� VKDOO� KDYH� WKH� RSWLRQ� WR� VHOO� RU� RWKHUZLVH� GLVSRVH� RI� WKH� UHPRYHG�

$WWDFKPHQW�V��SURYLGHG�WKDW WKH &RPSDQ\�VKDOO�FUHGLW�DQ\�DPRXQWV�UHFHLYHG�WR�&XVWRPHU¶V�

DFFRXQW���&XVWRPHU�VKDOO�EH�OLDEOH�IRU�DQG�SD\�DOO�IHHV�DQG�FKDUJHV�SXUVXDQW�WR�WKH�/LJKWLQJ�

7DULII� DQG� WKH� WHUPV� RI� WKLV� $JUHHPHQW� WR WKH &RPSDQ\� XQWLO VXFK� $WWDFKPHQW�V� DUH�

UHPRYHG��

���
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���� 5HPRYDO�RI�8QDXWKRUL]HG�$WWDFKPHQWV�

������ 5LJKW�WR�5HPRYH��1R�1RWLFH�� 7KH &RPSDQ\�PD\�GH�HQHUJL]H�DQG�

UHPRYH�DQ\�8QDXWKRUL]HG�$WWDFKPHQWV�ZLWKRXW�WKH�QHHG�WR SURYLGH�DQ\�IXUWKHU�QRWLFH�WR�

WKH�&XVWRPHU DQG�ZLWKRXW�OLDELOLW\�WR�&XVWRPHU�RI�DQ\�NLQG�

������ /LDELOLW\�� � 7KH� &XVWRPHU� VKDOO� EH� OLDEOH� WR� WKH� &RPSDQ\� IRU� LWV�

FKDUJHV�XQGHU�WKH�/LJKWLQJ�7DULII�DQG�WKH�(OHFWULF�7DULII�IRU�HOHFWULF�VHUYLFH�IXUQLVKHG�WR�

DQ\�8QDXWKRUL]HG�$WWDFKPHQW�ZLWKLQ�&XVWRPHU¶V PXQLFLSDO�ERXQGDULHV WKURXJK�DQG�XQWLO�

WKH�GDWH�RI�LWV�GH�HQHUJL]DWLRQ�RU�UHPRYDO�DQG�IRU�DOO�&RVWV�LQFXUUHG�E\�WKH�&RPSDQ\�LQ�

UHPRYLQJ� WKH� 8QDXWKRUL]HG� $WWDFKPHQW�� DQG WKH &RPSDQ\� VKDOO� KDYH� QR� OLDELOLW\� WR�

&XVWRPHU�IRU�ORVV�RI�VHUYLFH�SURYLGHG�E\�&XVWRPHU�RU�DQ\�GDPDJH�RU�LQMXU\�WR�&XVWRPHU¶V�

8QDXWKRUL]HG�$WWDFKPHQW�V��

�� )((6��&+$5*(6�$1'�3$<0(176

���� )HHV�IRU�HOHFWULF�VHUYLFH�

������ $SSOLFDEOH� 7DULII� &KDUJHV� IRU� HOHFWULF� HQHUJ\� VXSSOLHG� WR� WKH

(TXLSPHQW�DQG�IRU�WKH�DWWDFKPHQW�RI�WKH (TXLSPHQW�WR�WKH�)DFLOLWLHV�VKDOO�EH�DV�VSHFLILHG�

LQ WKH�/LJKWLQJ�7DULII XQOHVV�VXFK�HTXLSPHQW�LV�QRW�VSHFLILHG�LQ�WKH�/LJKWLQJ�7DULII��LQ�ZKLFK�

LQVWDQFHV WKH�FKDUJHV�VHW�IRUWK�LQ�WKH�(OHFWULF�7DULII�VKDOO�DSSO\�

������ &DOFXODWLRQ�DQG�3D\PHQW�RI�)HHV�DQG�&KDUJHV� (OHFWULF�VHUYLFH

FKDUJHV� DQG IHHV� IRU LQGLYLGXDO� (TXLSPHQW� QRW� VSHFLILHG� LQ� WKH� /LJKWLQJ� 7DULII DUH� LQ�

DGGLWLRQ�WR�DQ\�IHH�IRU�RXWGRRU�OLJKWLQJ�VHUYLFH�DVVRFLDWHG�ZLWK�WKH�(TXLSPHQW�DQG�VKDOO�EH�

HLWKHU�� �L��PHWHUHG�DQG�ELOOHG�SHU�WKH�DSSOLFDEOH�SURYLVLRQ�RI�WKH�(OHFWULF�7DULII��RU��LL��DQ�

XQPHWHUHG�HVWLPDWH�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�(OHFWULF�7DULII��ZLWK�WKH�N:K�XVH�

FDOFXODWLRQ� EDVHG� RQ� WKH� FXPXODWLYH� PD[LPXP� HQHUJ\� FRQVXPSWLRQ� YDOXH RI� HDFK�

LQGLYLGXDO�SLHFH�RI�(TXLSPHQW�DW�D�ORFDWLRQ DSSOLHG�FRQWLQXRXVO\�RYHU�D����KRXUV�SHU�GD\��

��GD\V�SHU�ZHHN������GD\V�SHU�\HDU�RSHUDWLRQ�VFKHGXOH��XQOHVV�RWKHUZLVH�GHILQHG�E\�WKH�

&RPSDQ\�LQ�LWV�VROH�GLVFUHWLRQ���&XVWRPHU�ZLOO�SD\�WKH�HOHFWULF�VHUYLFH�IHHV�WR�WKH�&RPSDQ\�

LQ� DFFRUGDQFH� ZLWK� WKH� (OHFWULF� 7DULII� DQG� WKH� &RPSDQ\¶V� HVWDEOLVKHG� PRQWKO\� ELOOLQJ�

SHULRG�DQG�FRQGLWLRQV�DV�VWDWHG�XSRQ�WKH�UHQGHUHG�ELOO���

������ 5LJKW�WR�&RQYHUW�WR�0HWHUHG�6HUYLFH� &XVWRPHU�DJUHHV�WKDW�WKH�

&RPSDQ\�UHVHUYHV�WKH�ULJKW�WR�FRQYHUW�DQ\�XQPHWHUHG�HOHFWULF�VHUYLFH�WR�D�PHWHUHG�HOHFWULF�

���
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VHUYLFH�LQ�LWV�VROH�GLVFUHWLRQ��ZLWK�DOO�FRQYHUVLRQ�FRVWV�IURP�XQPHWHUHG�HOHFWULF�VHUYLFH�WR�

PHWHUHG�HOHFWULF�VHUYLFH�ERUQH�E\�&XVWRPHU��H[FHSW�DV�RWKHUZLVH�SURYLGHG�LQ�WKH�(OHFWULF�

7DULII�RU�WKH�/LJKWLQJ�7DULII���(OHFWULF�VHUYLFH�IHHV�VKDOO�EH�DVVHVVHG�FRQWLQXRXVO\��LQFOXVLYH�

RI�SHULRGV�RI�LQDFWLYH�VHUYLFH��WHPSRUDU\�LQRSHUDEOH�FRQGLWLRQ��UHSODFHPHQW��RU�UHORFDWLRQ��

XQWLO�ZULWWHQ�QRWLFH�LV�SURYLGHG�E\�&XVWRPHU�WR�WKH�&RPSDQ\�RI�WKH�SHUPDQHQW�UHPRYDO�RI�

WKH /LFHQVHG�(TXLSPHQW�

���� &RVWV�IRU�0RGLI\LQJ�5HORFDWLQJ�)DFLOLWLHV� &XVWRPHU�VKDOO�UHLPEXUVH WKH�

&RPSDQ\� IRU�DOO &RVWV� LQFXUUHG� LQ�PRGLI\LQJ�DQG�RU� UHORFDWLQJ�)DFLOLWLHV RZQHG�E\� WKH�

&RPSDQ\� WR� DFFRPPRGDWH� DQ\�&XVWRPHU�GHVLUHG� VHUYLFH RU $WWDFKPHQW LQ� DFFRUGDQFH�

ZLWK� 5XOH� 9�)��� RI� WKH� *HQHUDO� ,QIRUPDWLRQ� 6HFWLRQ� RI� WKH� /LJKWLQJ� 7DULII� JRYHUQLQJ�

5HORFDWLRQ�RI�([LVWLQJ�)DFLOLWLHV�

������ )LHOG� 6XUYH\V� 7KH�&RPSDQ\¶V�REOLJDWLRQ� WR� SHUIRUP� DQ\ )LHOG�

6XUYH\ UHTXHVWHG E\�WKH�&XVWRPHU�SXUVXDQW�WR 6HFWLRQ�����RI�WKLV�$JUHHPHQW LV�FRQWLQJHQW�

RQ�WKH�&XVWRPHU�PDNLQJ�DGYDQFH�SD\PHQW�WR�WKH�&RPSDQ\�RI WKH�HVWLPDWHG�&RVWV�RI�WKDW�

)LHOG� 6XUYH\� GHWHUPLQHG E\� WKH� &RPSDQ\�� ZKLFK� VKDOO� EH VXIILFLHQW� WR� FRYHU WKH

&RPSDQ\¶V�&RVWV�RI SHUIRUPLQJ WKH�UHTXLUHG�)LHOG�6XUYH\���7KH�HVWLPDWHG�DPRXQW�VKDOO�

LQFOXGH�WKH�VWDQGDUG�)LHOG�6XUYH\�FKDUJH�DV�IRXQG�LQ�$33(1',;�,��6FKHGXOH�RI�)HHV�DQG�

&KDUJHV� DQG�DQ\�RWKHU�UHTXLUHG�DQFLOODU\�VHUYLFH�FRVWV�LQFXUUHG�LQ�WKH�SHUIRUPDQFH�RI�WKH�

)LHOG�6XUYH\�� �7KH�HVWLPDWHG�DQFLOODU\�VHUYLFH�FRVWV�VKDOO� LQFOXGH�EXW�QRW�EH� OLPLWHG� WR��

DSSOLFDEOH� SHUPLWV�� ZRUN� ]RQH� DQG� SROLFH� GHWDLO� SURWHFWLRQ� DQG� RWKHU� VDIHW\� DQG�

HQYLURQPHQWDO�IXQFWLRQV�ZKLFK�VKDOO�EH�UHTXLUHG�WR�SHUIRUP�WKH�)LHOG�6XUYH\�DW�D�VSHFLILF�

ORFDWLRQ���7KH�3DUWLHV�DJUHH�WKDW�XSRQ�FRPSOHWLRQ�RI�WKH�)LHOG�6XUYH\�E\�WKH�&RPSDQ\��QR�

DGMXVWPHQW� RI� WKH� )LHOG� 6XUYH\� FRVWV� SDLG� E\� &XVWRPHU� VKDOO� EH� PDGH� WR� UHIOHFW WKH

&RPSDQ\¶V�DFWXDO�FRVWV�WR�SHUIRUP�WKH�)LHOG�6XUYH\��ZKHWKHU�RU�QRW�WKH�&RPSDQ\¶V�DFWXDO�

FRVWV�DUH�PRUH�RU�OHVV�WKDQ�WKH�HVWLPDWHG�FRVWV�SDLG�E\�&XVWRPHU���7KH�FXUUHQW�VWDQGDUG�

FKDUJH�DVVHVVHG�WR�&XVWRPHU�DQG�DOO�2WKHU�&XVWRPHUV IRU�WKH�)LHOG�6XUYH\�FDQ�EH�IRXQG�LQ�

$33(1',;� ,�� 6FKHGXOH� RI� )HHV� DQG�&KDUJHV� DQG� LV� EDVHG� RQ WKH &RPSDQ\¶V� FXUUHQW�

HVWLPDWHG�FRVW�WR�SHUIRUP�DQG�FRPSOHWH�WKH�)LHOG�6XUYH\���7KH�&RPSDQ\�UHVHUYHV�WKH�ULJKW�

WR�FKDQJH�VXFK�VWDQGDUG�)LHOG�6XUYH\�FKDUJH�DVVHVVHG�WR�&XVWRPHU�DQG�DOO�2WKHU�&XVWRPHUV�

IURP�WLPH�WR�WLPH�DQG�WR�SURYLGH�ZULWWHQ�QRWLFH�DV�VWDWHG�LQ�6HFWLRQ ��� RI�WKLV�$JUHHPHQW�

���
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������ 0DNH�5HDG\�:RUN�� � 7KH &RPSDQ\¶V�REOLJDWLRQ� WR� SHUIRUP� DQ\

0DNH�5HDG\�:RUN UHTXHVWHG E\� WKH� &XVWRPHU� LQ� DFFRUGDQFH ZLWK� 6HFWLRQ� ��� RI� WKLV�

$JUHHPHQW LV�FRQWLQJHQW�RQ�WKH�&XVWRPHU�PDNLQJ�DGYDQFH�SD\PHQW�WR WKH &RPSDQ\�RI�WKH�

HVWLPDWHG�&RVWV�RI�VXFK�0DNH�5HDG\�:RUN�DV�GHWHUPLQHG E\ WKH &RPSDQ\���7KH�3DUWLHV�

DJUHH�WKDW�XSRQ�FRPSOHWLRQ�RI�WKH�0DNH�5HDG\�:RUN�E\�WKH�&RPSDQ\��QR DGMXVWPHQW�RI�

WKH�0DNH�5HDG\�:RUN�DPRXQW�SDLG�E\�&XVWRPHU�VKDOO�EH�PDGH�WR�UHIOHFW WKH &RPSDQ\¶V�

DFWXDO�&RVWV�RI�SHUIRUPLQJ WKH�0DNH�5HDG\�:RUN��ZKHWKHU�RU�QRW�WKH�&RPSDQ\¶V�DFWXDO�

&RVWV DUH�PRUH�RU�OHVV�WKDQ�WKH�HVWLPDWHG�FRVWV�SDLG�E\�&XVWRPHU�

������ )HHV�IRU 1HZ�$WWDFKPHQWV�RU�0DWHULDO�&KDQJHV� &XVWRPHU�VKDOO�

SD\�WR WKH &RPSDQ\�WKH�IHHV�DQG�FKDUJHV�IRU�DQ\�RWKHU VHUYLFHV�SHUIRUPHG�E\�WKH�&RPSDQ\�

LQ�FRQMXQFWLRQ�ZLWK�DQ\�UHTXHVW�E\�&XVWRPHU�IRU /LFHQVH�V� IRU�QHZ�$WWDFKPHQWV�RU�IRU�

0DWHULDO�&KDQJH�WR�H[LVWLQJ�$WWDFKPHQWV���6XFK�FKDUJHV�ZLOO�EH�HVWDEOLVKHG LQ�DFFRUGDQFH�

ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�RI�$33(1',; ,��DWWDFKHG�KHUHWR�DQG DUH LQFRUSRUDWHG�LQWR�

WKLV�$JUHHPHQW�E\�UHIHUHQFH�

���� &RVWV� IRU� )DLOXUH� WR� &RPSO\� ZLWK� $JUHHPHQW� &XVWRPHU� VKDOO� DOVR�

UHLPEXUVH�WKH�&RPSDQ\ IRU�DOO�&RVWV�LQFXUUHG�E\�WKH�&RPSDQ\�LQ�GLVFRQQHFWLQJ��UHPRYLQJ�

RU� SHUIRUPLQJ� DQ\� RWKHU� UHTXLUHG� ZRUN� RQ� WKH� (TXLSPHQW� QHFHVVLWDWHG� E\� &XVWRPHU¶V�

IDLOXUH� WR� LQVWDOO�� RSHUDWH� DQG� PDLQWDLQ� VXFK (TXLSPHQW� LQ� FRPSOLDQFH� ZLWK� WKH�

UHTXLUHPHQWV�RI�WKLV�$JUHHPHQW��SURYLGHG� KRZHYHU� WKDW�DQ\�VXFK�DFWLRQ�E\�WKH�&RPSDQ\�

VKDOO�EH�ZLWKRXW�SUHMXGLFH�WR�DQ\�RWKHU�UHPHGLHV�WKDW�WKH�&RPSDQ\�PD\�KDYH�DV�D�UHVXOW�RI�

VXFK�IDLOXUH�E\�&XVWRPHU�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKLV�$JUHHPHQW�

���� &KDQJHV�WR�)HHV�DQG�&KDUJHV���7KH�&RPSDQ\�PD\�FKDQJH�WKH�DPRXQW�RI�

IHHV� DQG� FKDUJHV� VSHFLILHG� LQ� $33(1',; ,� 6FKHGXOH� RI� )HHV� DQG� &KDUJHV� E\� JLYLQJ�

&XVWRPHU�QR�IHZHU�WKDQ�VL[W\������GD\V¶ZULWWHQ�QRWLFH�SULRU�WR�WKH�GDWH�WKH�FKDQJH�EHFRPHV�

HIIHFWLYH�RU�DV�RWKHUZLVH�DSSURYHG�DQG�PDGH�HIIHFWLYH�E\�WKH�36&���1RWZLWKVWDQGLQJ�DQ\�

RWKHU�SURYLVLRQ�RI�WKLV�$JUHHPHQW��&XVWRPHU�PD\�WHUPLQDWH�WKLV�$JUHHPHQW�DW�WKH�HQG�RI�

VXFK�VL[W\������GD\�QRWLFH�SHULRG� LI� WKH�FKDQJH� LQ�IHHV�DQG�FKDUJHV� LV�QRW�DFFHSWDEOH� WR�

&XVWRPHU�� SURYLGHG� WKDW�&XVWRPHU� JLYHV� WKH�&RPSDQ\� QR� IHZHU� WKDQ� WKLUW\� ����� GD\V¶

ZULWWHQ�QRWLFH�RI�LWV�HOHFWLRQ�WR�WHUPLQDWH�WKLV�$JUHHPHQW�SULRU�WR�WKH�HQG�RI�VXFK�VL[W\������

GD\�SHULRG���8SRQ�WHUPLQDWLRQ�RI�WKH�$JUHHPHQW��WKH�&XVWRPHU�VKDOO�EH�UHVSRQVLEOH�IRU�WKH�

UHPRYDO�RI�DOO RI�LWV $WWDFKPHQWV�DV�SURYLGHG LQ�6HFWLRQ��������RI�WKLV�$JUHHPHQW�

���



3DJH��� RI���

�� /(*$/�5(48,5(0(176

���� 2EOLJDWLRQ�WR�2EWDLQ�$XWKRUL]DWLRQV� &XVWRPHU�VKDOO�EH�UHVSRQVLEOH�IRU�

REWDLQLQJ�IURP�WKH�DSSURSULDWH�SXEOLF�DQG�RU�SULYDWH�DXWKRULW\�DQ\�DXWKRUL]DWLRQV�UHTXLUHG�

WR�FRQVWUXFW��RSHUDWH�DQG�RU�PDLQWDLQ�LWV�$WWDFKPHQWV RQ�WKH�SXEOLF�DQG�SULYDWH�SURSHUW\�DW�

WKH�ORFDWLRQ�RI�3ROHV�DQG�RU�6WUXFWXUHV�IRU�ZKLFK�&XVWRPHU�KDV�REWDLQHG�/LFHQVH�V� XQGHU�

WKLV�$JUHHPHQW�DQG�VKDOO�VXEPLW�WR�WKH�&RPSDQ\�HYLGHQFH�RI�VXFK�DXWKRUL]DWLRQV�EHIRUH�

PDNLQJ�$WWDFKPHQWV RQ�VXFK�SXEOLF�DQG � RU�SULYDWH�SURSHUW\�

���� 2EOLJDWLRQ� WR� &RPSO\� ZLWK� $SSOLFDEOH� /DZ� 7KH� SURYLVLRQV� RI� WKLV�

$JUHHPHQW�DUH�VXEMHFW�WR��DQG�WKH�3DUWLHV�KHUHWR�VKDOO�DW�DOO�WLPHV�REVHUYH�DQG�FRPSO\�ZLWK��

DOO� ODZV�� RUGLQDQFHV�� UHJXODWLRQV�� DQG� UXOLQJV� WKDW� LQ� DQ\�PDQQHU� DIIHFW� WKH� ULJKWV� DQG�

REOLJDWLRQV�RI�WKH�3DUWLHV��VR�ORQJ�DV�VXFK�ODZV��RUGLQDQFHV��UHJXODWLRQV�RU�UXOLQJV�UHPDLQ�

LQ�HIIHFW�

���� 1R�)RUIHLWXUH�RI�5LJKWV���1R�3UHOLPLQDU\�/LFHQVH�RU�/LFHQVH�JUDQWHG�XQGHU�

WKLV� $JUHHPHQW� VKDOO� H[WHQG� WR� DQ\� )DFLOLWLHV RU� (TXLSPHQW RXWVLGH� RI� WKH�&XVWRPHU¶V�

PXQLFLSDO�ERXQGDULHV RU ZKHUH�WKH�SODFHPHQW�RI�$WWDFKPHQWV�ZRXOG�UHVXOW�LQ�D�IRUIHLWXUH�

RI�WKH�ULJKWV�RI DQ\�RI�WKH�&RPSDQ\� -RLQW�8VHUV��RU�2WKHU�&XVWRPHUV�WR�RFFXS\�WKH�SURSHUW\�

RQ�ZKLFK�VXFK�)DFLOLWLHV DUH�ORFDWHG���,I�SODFHPHQW�RI�&XVWRPHU
V�$WWDFKPHQWV ZRXOG�UHVXOW�

LQ�D�IRUIHLWXUH�RI�WKH�ULJKWV�RI WKH &RPSDQ\� -RLQW�8VHU�V�� RU 2WKHU�&XVWRPHUV WR�RFFXS\�

VXFK�SURSHUW\��&XVWRPHU�DJUHHV�WR�UHPRYH�LWV�$WWDFKPHQWV�IRUWKZLWK��DQG�&XVWRPHU�DJUHHV�

WR�SD\� WKH�&RPSDQ\� -RLQW�8VHU�V��� RU�2WKHU�&XVWRPHUV� DOO� ORVVHV�� GDPDJHV�� DQG�&RVWV

LQFXUUHG�DV�D�UHVXOW�WKHUHRI�

���� 1RW�(YLGHQFH�RI�8VDEOH�8QXVDEOH 6SDFH���1HLWKHU�WKLV�$JUHHPHQW�QRU�WKH�

SD\PHQW�RI�DQ\�IHHV�XQGHU�WKLV�$JUHHPHQW�VKDOO�EH�XVHG�E\�DQ\�3DUW\�DV�HYLGHQFH�WKDW�WKH�

VSDFH�RFFXSLHG�E\�&XVWRPHU¶V�$WWDFKPHQWV LV�HLWKHU�XVDEOH�RU�XQXVDEOH�VSDFH�

�� /,0,7$7,21�2)�/,$%,/,7<

���� /LPLWDWLRQ�RQ�7\SH�RI�'DPDJHV���7KH�&RPSDQ\��WKH�&RPSDQ\¶V�DIILOLDWHV�

DQG WKHLU�UHVSHFWLYH�RIILFHUV��GLUHFWRUV��DJHQWV��HPSOR\HHV��SDUHQWV��DIILOLDWHV��VXFFHVVRUV�RU�

DVVLJQV�� VKDOO QRW EH� OLDEOH� WR�&XVWRPHU RU WR� LWV RIILFHUV�� GLUHFWRUV�� DJHQWV�� HPSOR\HHV��

VXFFHVVRUV�RU�DVVLJQV� IRU DQ\ FODLPV�� VXLWV�� DFWLRQV�RU�FDXVHV�RI� DFWLRQ�RU�RWKHUZLVH� IRU�

���



3DJH��� RI���

LQFLGHQWDO�� SXQLWLYH�� VSHFLDO�� LQGLUHFW�� PXOWLSOH� RU� FRQVHTXHQWLDO� GDPDJHV� �LQFOXGLQJ��

ZLWKRXW� OLPLWDWLRQ��DWWRUQH\V¶�IHHV�RU� OLWLJDWLRQ�FRVWV��FRQQHFWHG�ZLWK��RU�UHVXOWLQJ�IURP��

SHUIRUPDQFH� RU� QRQ�SHUIRUPDQFH� RI� WKLV� $JUHHPHQW�� RU� DQ\� DFWLRQV� XQGHUWDNHQ� LQ�

FRQQHFWLRQ� ZLWK� RU� UHODWHG� WR� WKLV� $JUHHPHQW�� LQFOXGLQJ�� ZLWKRXW� OLPLWDWLRQ�� DQ\� VXFK�

GDPDJHV�ZKLFK� DUH� EDVHG� XSRQ� FDXVHV� RI� DFWLRQ� IRU� EUHDFK� RI� FRQWUDFW�� WRUW� �LQFOXGLQJ�

QHJOLJHQFH�DQG�PLVUHSUHVHQWDWLRQ���EUHDFK�RI�ZDUUDQW\�RU�VWULFW�OLDELOLW\��

���� /LPLWDWLRQ�RQ�$PRXQW�RI�/LDELOLW\���7R�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�ODZ��

DQG� QRW� ZLWKVWDQGLQJ� DQ\� RWKHU� SURYLVLRQ� RI� WKLV� $JUHHPHQW�� WKH� WRWDO� OLDELOLW\�� LQ� WKH�

DJJUHJDWH�� RI� WKH� &RPSDQ\ DQG WKH� &RPSDQ\¶V� DIILOLDWHV� DQG� WKHLU� UHVSHFWLYH RIILFHUV��

GLUHFWRUV�� DJHQWV�� DQG� HPSOR\HHV� WR� &XVWRPHU� DQG� DQ\RQH� FODLPLQJ� E\� RU� WKURXJK�

&XVWRPHU��IRU�DQ\�DQG�DOO�FODLPV��ORVVHV��FRVWV�RU�GDPDJHV��LQFOXGLQJ�DWWRUQH\V¶�IHHV�DQG�

FRVWV� DQG� H[SHUW�ZLWQHVV� IHHV� DQG� FRVWV� RI� DQ\� QDWXUH� ZKDWVRHYHU� RU� FODLPV� H[SHQVHV�

UHVXOWLQJ�IURP�RU�LQ�DQ\�ZD\�UHODWHG�WR�WKH�$JUHHPHQW�IURP�DQ\�FDXVH�RU�FDXVHV�VKDOO�QRW�

H[FHHG�WKH�WRWDO�FRPSHQVDWLRQ�UHFHLYHG�E\�WKH�&RPSDQ\�XQGHU�WKLV�$JUHHPHQW��RU�WKH�WRWDO�

DPRXQW�RI�����������ZKLFKHYHU�LV�JUHDWHU�� ,W�LV�LQWHQGHG�WKDW�WKLV�OLPLWDWLRQ�DSSO\�WR�DQ\�

DQG�DOO�OLDELOLW\�RU�FDXVH�RI�DFWLRQ�KRZHYHU�DOOHJHG�RU�DULVLQJ��XQOHVV�RWKHUZLVH�SURKLELWHG�

E\�ODZ�

���� 1R�:DUUDQW\�� � 7KH�&RPSDQ\� LV� QRW� UHVSRQVLEOH RU OLDEOH DQG� JLYHV� QR

ZDUUDQW\�� H[SUHVVHG� RU� LPSOLHG�� LQFOXGLQJ� ZLWKRXW� OLPLWDWLRQ� DQ\� ZDUUDQW\� RI�

PHUFKDQWDELOLW\� RU� ILWQHVV� IRU� D� SDUWLFXODU SXUSRVH�� IRU� WKH� DGHTXDF\�� VDIHW\� RU� RWKHU�

FKDUDFWHULVWLFV�RI�DQ\�6WUXFWXUHV��(TXLSPHQW�RU�ZLUHV�SXUFKDVHG�E\�WKH�&XVWRPHU�XQGHU�WKLV�

$JUHHPHQW�RU�RZQHG��LQVWDOOHG��RSHUDWHG�RU�PDLQWDLQHG�E\�&XVWRPHU�RU�OHDVHG�E\�&XVWRPHU�

IURP�WKLUG�SDUWLHV�

���� 6XUYLYDO�� �7KH SURYLVLRQV�RI�WKLV�$UWLFOH�� VKDOO�DSSO\�UHJDUGOHVV�RI�IDXOW�

DQG�VKDOO�VXUYLYH�WHUPLQDWLRQ��FDQFHOODWLRQ��VXVSHQVLRQ��FRPSOHWLRQ��RU�H[SLUDWLRQ�RI�WKLV�

$JUHHPHQW�

��� 5(35(6(17$7,216 $1'�:$55$17,(6��&29(1$176

����� 5HSUHVHQWDWLRQV� DQG� :DUUDQWLHV� 2Q� WKH� (IIHFWLYH� 'DWH�� HDFK� 3DUW\�

UHSUHVHQWV�DQG�ZDUUDQWV�WR�WKH�RWKHU�3DUW\�WKDW�

���



3DJH��� RI���

�L� ,W�LV�GXO\�RUJDQL]HG��YDOLGO\�H[LVWLQJ�DQG�LQ�JRRG�VWDQGLQJ�XQGHU�WKH�
ODZV�RI�WKH�MXULVGLFWLRQ�RI�LWV�IRUPDWLRQ�

�LL� 7KH� H[HFXWLRQ�� GHOLYHU\� DQG� SHUIRUPDQFH� RI� WKLV� $JUHHPHQW� LV�
ZLWKLQ�LWV�SRZHUV��KDYH�EHHQ�GXO\�DXWKRUL]HG�E\�DOO�QHFHVVDU\�DFWLRQ��
DQG�GR�QRW�YLRODWH�DQ\�RI�WKH�WHUPV�DQG�FRQGLWLRQV�LQ�LWV�JRYHUQLQJ�
GRFXPHQWV�� DQ\�FRQWUDFWV� WR�ZKLFK� LW� LV� D�SDUW\�� RU� DQ\� ODZ�� UXOH��
UHJXODWLRQ��RUGHU�RU�WKH�OLNH�DSSOLFDEOH�WR�LW�

�LLL� 7KLV�$JUHHPHQW�DQG�HDFK�RWKHU�GRFXPHQW�H[HFXWHG�DQG�GHOLYHUHG�LQ�
DFFRUGDQFH�ZLWK� WKLV�$JUHHPHQW� FRQVWLWXWHV� WKH� OHJDOO\� YDOLG� DQG�
ELQGLQJ� REOLJDWLRQ� HQIRUFHDEOH� DJDLQVW� LW� LQ� DFFRUGDQFH� ZLWK� LWV�
WHUPV�

�LY� ,W�LV�QRW�EDQNUXSW�RU�LQVROYHQW��DQG�WKHUH�DUH�QR�SURFHHGLQJV�SHQGLQJ�
RU�EHLQJ�FRQWHPSODWHG�E\�LW�RU��WR�LWV�NQRZOHGJH��WKUHDWHQHG�DJDLQVW�
LW�ZKLFK�ZRXOG�UHVXOW�LQ�LW�EHLQJ�RU�EHFRPLQJ�EDQNUXSW�

�Y� 7KHUH�LV�QRW�SHQGLQJ�RU��WR�LWV�NQRZOHGJH��WKUHDWHQHG�DJDLQVW�LW�RU�
DQ\� RI� LWV� DIILOLDWHV� DQ\� OHJDO� SURFHHGLQJ� WKDW� FRXOG� PDWHULDOO\�
DGYHUVHO\� DIIHFW� LWV� DELOLW\� WR� SHUIRUP� LWV� REOLJDWLRQV� XQGHU� WKLV�
$JUHHPHQW��

�YL� ,W� LV� DFWLQJ� IRU� LWV� RZQ� DFFRXQW�� KDV� PDGH� LWV� RZQ� LQGHSHQGHQW�
GHFLVLRQ� WR� HQWHU� LQWR� WKLV� $JUHHPHQW�� DQG�� DV� WR� ZKHWKHU� WKLV�
$JUHHPHQW� LV� DSSURSULDWH� RU� SURSHU� IRU� LW� EDVHG� XSRQ� LWV� RZQ�
MXGJPHQW��LV�QRW�UHO\LQJ�XSRQ�WKH�DGYLFH�RU�UHFRPPHQGDWLRQV�RI�WKH�
RWKHU�3DUW\�LQ�VR�GRLQJ��DQG�LV�FDSDEOH�RI�DVVHVVLQJ�WKH�PHULWV�RI��DQG�
XQGHUVWDQGV� DQG� DFFHSWV�� WKH� WHUPV�� FRQGLWLRQV� DQG� ULVNV� RI� WKLV�
$JUHHPHQW��DQG

�YLL�� ,W�LV�LQ�FRPSOLDQFH�ZLWK�DOO�UHOHYDQW�DQG�DSSOLFDEOH�ODZV��WDULIIV��DQG�
UHJXODWLRQV�

����� *HQHUDO�&RYHQDQWV���(DFK�3DUW\�FRYHQDQWV�WKDW�WKURXJKRXW�WKH�WHUP�RI�WKLV�

$JUHHPHQW�

�L�� LW�VKDOO�FRQWLQXH�WR�EH�GXO\�RUJDQL]HG��YDOLGO\�H[LVWLQJ�DQG�LQ�JRRG�
VWDQGLQJ�XQGHU�WKH�ODZV�RI�WKH�MXULVGLFWLRQ�RI�LWV�IRUPDWLRQ�

�LL� LW�VKDOO�PDLQWDLQ��RU�REWDLQ�IURP�WLPH�WR�WLPH�DV�UHTXLUHG��LQFOXGLQJ�
WKURXJK� UHQHZDO�� LI� DSSOLFDEOH�� DOO� UHJXODWRU\� DXWKRUL]DWLRQV�
QHFHVVDU\� IRU� LW� WR� OHJDOO\� SHUIRUP� LWV� REOLJDWLRQV� XQGHU� WKLV�
$JUHHPHQW��DQG

�LLL� LW� VKDOO�SHUIRUP� LWV�REOLJDWLRQV�XQGHU� WKLV�$JUHHPHQW� LQ�D�PDQQHU�
WKDW�GRHV�QRW�YLRODWH�DQ\�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�LWV�JRYHUQLQJ�

���



3DJH��� RI���

GRFXPHQWV�� DQ\�FRQWUDFWV� WR�ZKLFK� LW� LV� D�SDUW\�� RU� DQ\� ODZ�� UXOH��
UHJXODWLRQ��RU�RUGHU�DSSOLFDEOH�WR�LW�

��� ,1'(01,7<

����� 5HTXLUHPHQW� WR� ,QGHPQLI\� &XVWRPHU VKDOO� DW� DOO� WLPHV� LQGHPQLI\��

GHIHQG��DQG�VDYH�KDUPOHVV��DV�DSSOLFDEOH��WKH�&RPSDQ\ DQG�LWV�DIILOLDWHV�DQG�WKHLU�UHVSHFWLYH�

RIILFHUV�� GLUHFWRUV�� DJHQWV�� DQG� HPSOR\HHV�� IURP� DQ\� DQG� DOO� GDPDJHV�� ORVVHV�� FODLPV��

LQFOXGLQJ� FODLPV� DQG� DFWLRQV� UHODWLQJ� WR� LQMXU\� WR� RU� GHDWK� RI� DQ\� SHUVRQ� RU� GDPDJH� WR�

SURSHUW\��GHPDQG��VXLWV��UHFRYHULHV��FRVWV�DQG�H[SHQVHV��FRXUW�FRVWV��DWWRUQH\�IHHV��DQG�DOO�

RWKHU�REOLJDWLRQV�E\�RU�WR�WKLUG�SDUWLHV��DULVLQJ�RXW�RI�RU�UHVXOWLQJ�IURP��

�L� $Q\�ZRUN�RU�DFWLRQ�GRQH�XSRQ�WKH�)DFLOLWLHV�OLFHQVHG�KHUHXQGHU�RU�
DQ\� SDUW� WKHUHRI� SHUIRUPHG� E\� &XVWRPHU� RU� DQ\� RI� LWV� DJHQWV��
FRQWUDFWRUV��VHUYDQWV��RU�HPSOR\HHV�

�LL� $Q\�XVH��RFFXSDWLRQ��FRQGLWLRQ��RSHUDWLRQ�RI� WKH�)DFLOLWLHV�RU�DQ\�
SDUW�WKHUHRI�E\�&XVWRPHU�RU�DQ\�RI�LWV�DJHQWV��FRQWUDFWRUV��VHUYDQWV��
RU�HPSOR\HHV�

�LLL� $Q\�DFW�RU�RPLVVLRQ�RQ�WKH�SDUW�RI�&XVWRPHU�RU�DQ\�RI�LWV�DJHQWV��
FRQWUDFWRUV��VHUYDQWV��RU�HPSOR\HHV��IRU�ZKLFK�WKH�&RPSDQ\�PD\�EH�
IRXQG�OLDEOH�

�LY� $Q\�DFFLGHQW��LQMXU\��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��GHDWK��RU GDPDJH�
WR�DQ\�SHUVRQ�RU�SURSHUW\�RFFXUULQJ�XSRQ�WKH�)DFLOLWLHV�RU�DQ\�SDUW�
WKHUHRI�RU�DULVLQJ�RXW�RI�DQ\�XVH�WKHUHRI�E\�&XVWRPHU�RU�DQ\�RI�LWV�
DJHQWV��FRQWUDFWRUV��VHUYDQWV��RU�HPSOR\HHV��H[FHSW�ZKHUH�VXFK�ZRUN�
LV�SHUIRUPHG�E\�WKH�&RPSDQ\�

�Y� $Q\�IDLOXUH RQ�WKH�SDUW�RI�&XVWRPHU�WR�SHUIRUP�RU�FRPSO\�ZLWK�DQ\�
RI�WKH�UHSUHVHQWDWLRQV��ZDUUDQWLHV��FRYHQDQWV��DJUHHPHQWV��WHUPV�RU�
FRQGLWLRQV�FRQWDLQHG�LQ�WKLV�$JUHHPHQW�

�YL� $Q\� SD\PHQWV� PDGH� XQGHU� DQ\�:RUNHUV
� &RPSHQVDWLRQ� /DZ� RU�
XQGHU�DQ\�SODQ�IRU�HPSOR\HH�GLVDELOLW\�DQG�GHDWK�EHQHILWV�DULVLQJ�RXW�
RI�DQ\�XVH�RI�WKH�3ROHV� 6WUXFWXUHV��RU�)DFLOLWLHV E\�&XVWRPHU�RU�DQ\�
RI�LWV�DJHQWV��FRQWUDFWRUV��VHUYDQWV��HPSOR\HHV�

�YLL� $Q\�LQVWDOODWLRQ��RSHUDWLRQ��PDLQWHQDQFH��SUHVHQFH��XVH��RFFXSDQF\�
RU� UHPRYDO� RI� WKH� (TXLSPHQW� E\� &XVWRPHU� RU� DQ\� RI� LWV� DJHQWV��
FRQWUDFWRUV�� VHUYDQWV� RU� HPSOR\HHV�� LQFOXGLQJ� ZLWKRXW� OLPLWDWLRQ��
WD[HV�� VSHFLDO� FKDUJHV� E\� RWKHUV�� DQG� DOO� FODLPV� DQG� GHPDQGV� IRU�
LQIULQJHPHQW�RI�SDWHQWV�ZLWK� UHVSHFW� WR� WKH�PDQXIDFWXUH�� XVH�� DQG�

���
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RSHUDWLRQ�RI�WKH�$WWDFKPHQWV LQ�FRPELQDWLRQ�ZLWK�3ROHV��6WUXFWXUHV�
)DFLOLWLHV� RU�RWKHUZLVH��RU

�YLLL� 7KH�SUR[LPLW\�RI�WKH�(TXLSPHQW�WR�WKH�SURSHUW\�RI�WKH�&RPSDQ\�RU�
RI�DQ\�WKLUG�SDUW\�

����� )$,/85(�72�,1'(01,)<� ,)�7+(�&203$1< ,6�(17,7/('�72�

,1'(01,),&$7,21�81'(5�7+,6�$57,&/(��� $6�$�5(68/7�2)�$�&/$,0�

%<� $� 7+,5'� 3$57<�� $1'� &86720(5 )$,/6�� $)7(5� 127,&( $1'�

5($621$%/(�23325781,7<�72�352&(('�81'(5�6(&7,21����� 2)�7+,6�

$*5((0(17�� 72� $6680(� 7+(� '()(16(� 2)� 68&+� &/$,0�� 7+(�

&203$1<0$<�$7�&86720(5¶6(;3(16(��6(77/(�25�&216(17�72�7+(�

(175<�2)�$1<�-8'*0(17�:,7+�5(63(&7�72��25�3$<�,1�)8//��68&+�

&/$,0� ,)�&86720(5 ,6�2%/,*$7('�72� ,1'(01,)<�$1'�+2/' 7+(

&203$1< +$50/(66�81'(5�7+,6 $57,&/(�����7+(�$02817�2:,1*�

72�7+(�&203$1< 6+$//�%(�7+(�$028172)�7+(�&203$1<¶6$&78$/�

/266��1(7�2)�$1<�,1685$1&(�25�27+(5�5(&29(5<�

����� ,QGHPQLW\�3URFHGXUHV�

������� 1RWLILFDWLRQ� 3URPSWO\�DIWHU�UHFHLSW�E\�WKH�&RPSDQ\ RI�DQ\�FODLP�

RU� QRWLFH� RI� WKH� FRPPHQFHPHQW� RI� DQ\� DFWLRQ� RU� DGPLQLVWUDWLYH� RU� OHJDO� SURFHHGLQJ� RU�

LQYHVWLJDWLRQ� DV� WR�ZKLFK WKH� LQGHPQLW\� SURYLGHG� IRU� LQ WKLV $UWLFOH� �� PD\� DSSO\�� WKH�

&RPSDQ\ VKDOO�QRWLI\�&XVWRPHU RI�VXFK�IDFW���$Q\�IDLOXUH�RI�RU�GHOD\�LQ�VXFK�QRWLILFDWLRQ�

VKDOO� QRW� DIIHFW� &XVWRPHU¶V LQGHPQLILFDWLRQ� REOLJDWLRQ� XQOHVV� VXFK� IDLOXUH� RU� GHOD\� LV�

PDWHULDOO\�SUHMXGLFLDO�WR�&XVWRPHU�

������� 5LJKW�WR�$VVXPH�'HIHQVH��5LJKW�WR�3DUWLFLSDWH�� ([FHSW�DV�VWDWHG�

EHORZ��&XVWRPHU VKDOO�KDYH�WKH�ULJKW�WR�DVVXPH�WKH�GHIHQVH�WKHUHRI�ZLWK�FRXQVHO�GHVLJQDWHG�

E\�&XVWRPHU DQG�UHDVRQDEO\�VDWLVIDFWRU\�WR�WKH�&RPSDQ\���,I�WKH�GHIHQGDQWV�LQ�DQ\�VXFK�

DFWLRQ�LQFOXGH�WKH &RPSDQ\ DQG�&XVWRPHU DQG�LI�WKH &RPSDQ\ UHDVRQDEO\�FRQFOXGHV�WKDW�

WKHUH�PD\�EH�OHJDO�GHIHQVHV�DYDLODEOH�WR�LW�ZKLFK�DUH�GLIIHUHQW�IURP�RU�DGGLWLRQDO�WR�WKRVH�

DYDLODEOH�WR�WKH�&XVWRPHU��WKH�&RPSDQ\ VKDOO�KDYH�WKH�ULJKW�WR�VHOHFW�VHSDUDWH�FRXQVHO�WR�

DVVHUW�VXFK�OHJDO�GHIHQVHV�DQG�WR�RWKHUZLVH�SDUWLFLSDWH�LQ�WKH�GHIHQVH�RI�VXFK�DFWLRQ�RQ�LWV�

RZQ�EHKDOI���7KH�&RPSDQ\ VKDOO�EH�HQWLWOHG��DW�LWV�H[SHQVH��WR�SDUWLFLSDWH�LQ�DQ\�VXFK�DFWLRQ��

VXLW�RU�SURFHHGLQJ��WKH�GHIHQVH�RI ZKLFK�KDV�EHHQ�DVVXPHG�E\�&XVWRPHU�

���



3DJH��� RI���

������� 1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��&XVWRPHU��

�L�� 6KDOO�QRW�EH�HQWLWOHG�WR�DVVXPH�DQG�FRQWURO�WKH�GHIHQVH�RI�DQ\�
VXFK�DFWLRQ��VXLW�RU�SURFHHGLQJV�LI�DQG�WR�WKH�H[WHQW�WKDW��LQ�
WKH�RSLQLRQ�RI�WKH�&RPSDQ\�DQG�LWV�FRXQVHO��VXFK�DFWLRQ��VXLW�
RU�SURFHHGLQJ�LQYROYHV�WKH�SRWHQWLDO�LPSRVLWLRQ�RI�FULPLQDO�
OLDELOLW\� RQ� WKH� &RPSDQ\�� RU� WKHUH� H[LVWV� D� FRQIOLFW� RU�
DGYHUVLW\�RI�LQWHUHVW�EHWZHHQ�WKH�&RPSDQ\�DQG�&XVWRPHU��LQ�
ZKLFK� HYHQW� WKH� &XVWRPHU� VKDOO� SD\� WKH� &RPSDQ\¶V�
UHDVRQDEOH�H[SHQVHV��DQG�

�LL�� 6KDOO�QRW�VHWWOH�RU�FRQVHQW� WR� WKH�HQWU\�RI�DQ\�MXGJPHQW�LQ�
DQ\� DFWLRQ�� VXLW� RU� SURFHHGLQJ� ZLWKRXW� WKH� FRQVHQW� RI� WKH�
&RPSDQ\�� ZKLFK� VKDOO� QRW� EH� XQUHDVRQDEO\� ZLWKKHOG��
FRQGLWLRQHG�RU�GHOD\HG�

��� (;&/86,21�2)�:$55$17,(6

����� 1R� 5HSUHVHQWDWLRQV 5HJDUGLQJ &RQGLWLRQ� RI 3RVHV�� 6WUXFWXUHV�� RU�

)DFLOLWLHV���7KH�&RPSDQ\�PDNHV�QR�ZDUUDQWLHV��UHSUHVHQWDWLRQV��JXDUDQWHHV�RU�SURPLVHV��

ZKHWKHU�VWDWXWRU\��RUDO��ZULWWHQ��H[SUHVV��RU� LPSOLHG�DV� WR� WKH�SUHVHQW�RU� IXWXUH�VWUHQJWK��

FRQGLWLRQ�� RU� VWDWH� RI� DQ\� 3ROHV�� 6WUXFWXUHV�� )DFLOLWLHV��ZLUHV�� DSSDUDWXV� RU� RWKHUZLVH� LQ�

FRQQHFWLRQ� ZLWK� DQ\� $WWDFKPHQW�� (TXLSPHQW RU DQ\� RWKHU� IDFLOLWLHV� RU� HTXLSPHQW� LQ�

FRQQHFWLRQ�ZLWK WKLV�$JUHHPHQW���7R�WKH�H[WHQW�DSSOLFDEOH��WKH�&XVWRPHU��RU�LWV�FRQWUDFWRUV��

DJHQWV� DQG� UHSUHVHQWDWLYHV� SHUIRUPLQJ� DQ\� $WWDFKPHQW� ZRUN�� VKDOO� EH� UHVSRQVLEOH� DQG�

OLDEOH� IRU� REVHUYDWLRQV�� DVVHVVPHQWV� DQG� QRQ�GHVWUXFWLYH� WHVWLQJ RI WKH� 3ROHV� DQG�RU�

6WUXFWXUHV� WR�GHWHUPLQH�ZKHWKHU� WKH�3ROHV�DQG�RU�6WUXFWXUHV� DUH� VDIH� WR�XWLOL]H�� VXSSRUW��

DFFHVV�RU�DVFHQG���,I�WKH�&XVWRPHU�TXHVWLRQV�WKH�LQWHJULW\�RU�VDIHW\�RI�DQ\�3ROH� 6WUXFWXUH�

RU )DFLOLW\ RU LI�DQ\�3ROH� 6WUXFWXUH RU�)DFLOLW\ LV�PDUNHG�DV�XQVDIH�� WKH�&XVWRPHU�VKDOO�

UHIUDLQ�IURP�XWLOL]LQJ��DFFHVVLQJ��DVFHQGLQJ��RU�KDQGOLQJ�WKH�3ROH� 6WUXFWXUH�RU�)DFLOLW\�LQ�

DQ\�PDQQHU�ZKDWVRHYHU� DQG� VKDOO� QRWLI\� RU� FRQILUP� VXFK� FRQGLWLRQ�ZLWK WKH &RPSDQ\���

6KRXOG�WKH�&XVWRPHU��RU�LWV�FRQWUDFWRU��DJHQW�RU�UHSUHVHQWDWLYH�GHFLGH��LQ�LWV�VROH�MXGJPHQW��

WR� XWLOL]H� RU� DFFHVV� D� 3ROH� 6WUXFWXUH RU� )DFLOLW\ �LQFOXGLQJ�� ZLWKRXW� OLPLWDWLRQ�� 3ROHV�

6WUXFWXUHV RU�)DFLOLWLHV WKDW�DUH�PDUNHG�XQVDIH�RU�DSSHDU�WR�EH�XQVDIH���WKH�&XVWRPHU��QRW�

WKH�&RPSDQ\�RU�LWV�DIILOLDWHV��VKDOO�DVVXPH�DOO�ULVN�RI�ORVV��OLDELOLW\�DQG�GDPDJHV��LQFOXGLQJ�

LQMXU\� WR� DQ\� SHUVRQ�V�� �LQFOXGLQJ� GHDWK�� RU� SURSHUW\��� DQG� &XVWRPHU� VKDOO� LQGHPQLI\��

GHIHQG��UHOHDVH�DQG�KROG�KDUPOHVV�WKH�&RPSDQ\��LWV�DIILOLDWHV��DQG�WKH�&RPSDQ\¶V�DQG�LWV�

���



3DJH��� RI���

DIILOLDWHV¶ VXFFHVVRUV��DVVLJQV��RIILFHUV��DJHQWV��UHSUHVHQWDWLYHV� IURP�DOO�FODLPV�DULVLQJ�LQ�

ZKROH�RU�LQ�SDUW�IURP�XVH�RI�VXFK�3ROHV��6WUXFWXUHV��RU�)DFLOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�

SURYLVLRQV�RI�$UWLFOH����RI�WKLV�$JUHHPHQW�

����� 1R�:DUUDQWLHV�� 1HLWKHU�E\�LQVSHFWLRQ��LI�DQ\��RU�QRQ�UHMHFWLRQ��QRU�LQ�DQ\�

RWKHU�ZD\��GRHV�WKH�&RPSDQ\�JLYH�DQ\�ZDUUDQW\��H[SUHVVHG�RU�LPSOLHG��LQFOXGLQJ�ZLWKRXW�

OLPLWDWLRQ�DQ\�LPSOLHG�ZDUUDQW\�RI�PHUFKDQWDELOLW\�RU�ILWQHVV�IRU�D�SDUWLFXODU�SXUSRVH�� WR�

WKH�&XVWRPHU�RU�LWV�FRQWUDFWRUV��DJHQWV�RU�UHSUHVHQWDWLYHV�SHUIRUPLQJ�DQ\�$WWDFKPHQW�ZRUN

DV� WR� WKH� DGHTXDF\�� VDIHW\� RU� RWKHU� FKDUDFWHULVWLFV� RI DQ\�3ROHV�� 6WUXFWXUHV RU�)DFLOLWLHV�

RZQHG�E\�WKH�&RPSDQ\�RU�E\�DQ\�WKLUG�SDUW\�RU�RI�DQ\�(TXLSPHQW� ZLUHV� DSSOLDQFHV�RU�

RWKHU�GHYLFHV�RZQHG�� LQVWDOOHG�RU�PDLQWDLQHG�E\�&XVWRPHU�RU� OHDVHG�E\�&XVWRPHU� IURP�

WKLUG�SDUWLHV� ,W�LV�XQGHUVWRRG�WKDW�DQ\�)LHOG�6XUYH\�RU�RWKHU�DVVHVVPHQW�RI�WKH�FRQGLWLRQ�RI�

DQ\�)DFLOLWLHV�RI�WKH�&RPSDQ\�PDGH�SXUVXDQW�WR�WKLV�$JUHHPHQW�LV�SHUIRUPHG�VROHO\�IRU�WKH�

SURWHFWLRQ�RI�WKH�&RPSDQ\�DQG�LWV�RWKHU�FXVWRPHUV�DQG�QRW�IRU�WKH�EHQHILW�RI�WKH�&XVWRPHU��

LWV�FRQWUDFWRUV��DJHQWV��HPSOR\HHV�RU�UHSUHVHQWDWLYHV�

����� 6XUYLYDO� 7KH�SURYLVLRQV�RI�WKLV�$UWLFOH����VKDOO�VXUYLYH�WKH�H[SLUDWLRQ�RU�

HDUOLHU�WHUPLQDWLRQ�RI�WKLV�$JUHHPHQW�RU�DQ\�OLFHQVH�LVVXHG�XQGHU�WKLV�$JUHHPHQW�

��� ,1685$1&(

����� &XVWRPHU¶V�2EOLJDWLRQ�WR�,QVXUH���&XVWRPHU�VKDOO�FDUU\�LQVXUDQFH�LVVXHG�

E\�DQ�LQVXUDQFH�FDUULHU�VDWLVIDFWRU\�WR�WKH�&RPSDQ\�WR�SURWHFW�WKH�SDUWLHV�KHUHWR�IURP�DQG�

DJDLQVW�DQ\�DQG�DOO�FODLPV��GHPDQGV��DFWLRQV��MXGJPHQWV��FRVWV��H[SHQVHV��DQG�OLDELOLWLHV�RI�

HYHU\�NLQG�DQG�QDWXUH�ZKLFK�PD\�DULVH�RU�UHVXOW��GLUHFWO\�RU�LQGLUHFWO\�IURP�RU�E\�UHDVRQ�RI�

VXFK�ORVV��LQMXU\��RU�GDPDJH�DV�FRYHUHG�LQ�$UWLFOH����RI�WKLV�$JUHHPHQW�

����� &RPSUHKHQVLYH�&RPPHUFLDO� /LDELOLW\� ,QVXUDQFH� &RPSUHKHQVLYH� RU�

&RPPHUFLDO� *HQHUDO� /LDELOLW\� ,QVXUDQFH�� LQFOXGLQJ� &RQWUDFWXDO� /LDELOLW\� DQG�

3URGXFW�&RPSOHWHG�2SHUDWLRQV�/LDELOLW\�FRYHULQJ�DOO�LQVXUDEOH�RSHUDWLRQV�UHTXLUHG�XQGHU�

WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�DQG��ZKHUH�DSSOLFDEOH��FRYHUDJH�IRU�GDPDJH�FDXVHG�E\�

DQ\�H[SORVLRQ�RU�FROODSVH�ZLWK�WKH�IROORZLQJ�PLQLPXP�OLPLWV�RI�OLDELOLW\�

%RGLO\�,QMXU\�/LDELOLW\� �����������

3URSHUW\�'DPDJH�/LDELOLW\� �����������

���



3DJH��� RI���

,I�D�FRPELQHG�VLQJOH�OLPLW�LV�SURYLGHG��WKH�OLPLW�VKDOO�QRW�EH�OHVV�WKDQ������������

SHU�RFFXUUHQFH�� &XVWRPHU¶V�LQVXUDQFH�UHTXLUHPHQWV�IRU�*HQHUDO�/LDELOLW\�RU $XWRPRELOH�

/LDELOLW\�PD\�EH� VDWLVILHG� WKURXJK�DQ\�FRPELQDWLRQ�RI� H[FHVV� OLDELOLW\� DQG�RU�XPEUHOOD���

&RYHUDJH� VKDOO� LQFOXGH� FRQWUDFWXDO� OLDELOLW\� ZLWK� WKLV� $JUHHPHQW� DQG� DOO� DVVRFLDWHG�

DJUHHPHQWV�ZLWK�UHVSHFW�WR�WKH�&XVWRPHU¶V�RZQHUVKLS�RI�WKH�VWUHHW�OLJKWV�EHLQJ�LQFOXGHG���

,Q�WKH�HYHQW�WKH�&XVWRPHU�LV�D�JRYHUQPHQWDO�HQWLW\�DQG�VXFK�HQWLW\¶V�OLDELOLW\�WR�D�WKLUG�SDUW\�

LV�OLPLWHG�E\�ODZ��UHJXODWLRQ��FRGH��RUGLQDQFH��E\�ODZV�RU�VWDWXWH��FROOHFWLYHO\�WKH�³/DZ´���

WKLV�OLDELOLW\�LQVXUDQFH�VKDOO�FRQWDLQ�DQ�HQGRUVHPHQW�WKDW�ZDLYHV�VXFK�/DZ�IRU�LQVXUDQFH�

SXUSRVHV� RQO\� DQG� VWULFWO\� SURKLELWV� WKH� LQVXUDQFH� FRPSDQ\� IURP� XVLQJ� VXFK� /DZ� DV� D�

GHIHQVH�LQ�HLWKHU�WKH�DGMXVWPHQW�RI�DQ\�FODLP��RU�LQ�WKH�GHIHQVH�RI�DQ\�VXLW�GLUHFWO\�DVVHUWHG�

E\�DQ�LQVXUHG�HQWLW\�

����� :RUNHU¶V�&RPSHQVDWLRQ���:RUNHUV¶�&RPSHQVDWLRQ�,QVXUDQFH�IRU�VWDWXWRU\�

REOLJDWLRQV�LPSRVHG�E\�:RUNHUV¶�&RPSHQVDWLRQ�RU�2FFXSDWLRQDO�'LVHDVH�/DZV��LQFOXGLQJ�

(PSOR\HU¶V� /LDELOLW\� ,QVXUDQFH�ZLWK� D�PLQLPXP� OLPLW� RI� ���������� �:KHQ� DSSOLFDEOH��

FRYHUDJH� VKDOO� LQFOXGH� 7KH� 8QLWHG� 6WDWHV� /RQJVKRUHPDQ¶V� DQG� +DUERU� :RUNHUV¶�

&RPSHQVDWLRQ�$FW�DQG�WKH�-RQHV�$FW���

����� $XWRPRELOH� $XWRPRELOH� /LDELOLW\� FRYHULQJ� DOO� RZQHG�� QRQ�RZQHG� DQG�

KLUHG�YHKLFOHV�XVHG� LQ�FRQQHFWLRQ�ZLWK� WKH�ZRUN�RU�VHUYLFHV� WR�EH�SHUIRUPHG�XQGHU� WKLV�

$JUHHPHQW�ZLWK�PLQLPXP�OLPLWV RI��

%RGLO\�,QMXU\�	�3URSHUW\�'DPDJH�

&RPELQHG�6LQJOH�/LPLW�� �����������

����� 6HOI�,QVXUDQFH�� � &XVWRPHU� PD\� HOHFW� WR� VHOI�LQVXUH� DQ\� RU� DOO� WKH�

UHTXLUHPHQWV� KHUHLQ�� SURYLGHG� WKH� &RPSDQ\� FRQVHQWV�� DQG� &XVWRPHU� SURYLGHV� ZULWWHQ�

QRWLFH�DQG�HYLGHQFH�RI�VHOI�LQVXUDQFH�WR�WKH�&RPSDQ\�SULRU�WR�WKH�&ORVLQJ�DV�VHW�IRUWK�LQ�

WKH� 3XUFKDVH� DQG� 6DOH�$JUHHPHQW�� �:LWK� UHVSHFW� WR� WKH�:RUNHUV¶� &RPSHQVDWLRQ�� VXFK�

HYLGHQFH�VKDOO�FRQVLVW�RI�D�FRS\�RI�D�FXUUHQW� VHOI�LQVXUHG�FHUWLILFDWH�RU�RWKHU�DFFHSWDEOH�

IRUP� RI� SURRI� RI� VHOI�LQVXUDQFH�� � $Q\� GHGXFWLEOH� RU� VHOI�LQVXUHG� UHWHQWLRQ� VKDOO� EH� DW�

&XVWRPHU¶V�H[SHQVH�

����� :DLYHU� 7KH�&XVWRPHU�DQG�LWV�LQVXUDQFH�FDUULHU�V��VKDOO�ZDLYH�DOO�ULJKWV�RI�

UHFRYHU\�DJDLQVW�WKH�&RPSDQ\�DQG�WKHLU�GLUHFWRUV��RIILFHUV�DQG�HPSOR\HHV��IRU�DQ\�ORVV�RU�

���



3DJH��� RI���

GDPDJH�FRYHUHG�XQGHU�WKRVH�SROLFLHV�UHIHUHQFHG�LQ�WKLV�LQVXUDQFH�SURYLVLRQ� 7R�WKH�H[WHQW�

WKH�&XVWRPHU¶V� LQVXUDQFH� FDUULHUV�ZLOO� QRW�ZDLYH� WKHLU� ULJKW� RI� VXEURJDWLRQ� DJDLQVW� WKH�

&RPSDQ\��WKH�&XVWRPHU�DJUHHV�WR�LQGHPQLI\�WKH�&RPSDQ\�IRU�DQ\�VXEURJDWLRQ�DFWLYLWLHV

SXUVXHG�DJDLQVW�WKHP�E\�WKH�&XVWRPHU¶V�LQVXUDQFH�FDUULHUV��+RZHYHU��WKLV�ZDLYHU�VKDOO�QRW�

H[WHQG� WR� WKH�JURVV�QHJOLJHQFH�RU�ZLOOIXO�PLVFRQGXFW�RI� WKH�&RPSDQ\�RU� LWV HPSOR\HHV��

VXEFRQWUDFWRUV�RU�DJHQWV��

����� ,QVXUDQFH�5HTXLUHG�%HIRUH�$WWDFKPHQWV�0DGH��&KDQJHV WR�,QVXUDQFH�

$OO� LQVXUDQFH�PXVW� EH� HIIHFWLYH� EHIRUH WKH &RPSDQ\�ZLOO� DXWKRUL]H�&XVWRPHU� WR�PDNH�

$WWDFKPHQWV�WR�DQ\�3ROH�DQG�RU�6WUXFWXUH WR�WKH�(TXLSPHQW DQG�VKDOO�UHPDLQ�LQ�IRUFH�XQWLO�

VXFK�$WWDFKPHQWV�KDYH�EHHQ�UHPRYHG�IURP�DOO�VXFK�3ROHV�DQG�RU�6WUXFWXUHV�� �&XVWRPHU�

DFFHSWV�WKH�REOLJDWLRQ�WR�LQIRUP�WKH�&RPSDQ\�RI�FKDQJHV�LQ�LQVXUDQFH�RU�LQVXUDQFH�FDUULHU�

DQG�RU�SROLF\�RQ�D�SURVSHFWLYH�EDVLV�

����� &HUWLILFDWHV� RI� ,QVXUDQFH�� � &XVWRPHU VKDOO� VXEPLW� WR� WKH� &RPSDQ\�

FHUWLILFDWHV�RI�LQVXUDQFH�LQFOXGLQJ�UHQHZDO�WKHUHRI��E\�HDFK�FRPSDQ\�LQVXULQJ�&XVWRPHU�WR�

WKH� HIIHFW� WKDW� LW� KDV� LQVXUHG� &XVWRPHU� IRU� DOO� OLDELOLWLHV� RI� &XVWRPHU� FRYHUHG� E\� WKLV�

$JUHHPHQW�� DQG� WKDW� VXFK FHUWLILFDWHV�ZLOO� QDPH� WKH�&RPSDQ\� DV� DQ� DGGLWLRQDO� LQVXUHG�

XQGHU� WKH� *HQHUDO� /LDELOLW\� DQG� $XWRPRELOH� /LDELOLW\� SROLFLHV� DQG� SURYLGH� WKDW� WKH�

LQVXUDQFH� FRPSDQ\� ZLOO� QRW� FDQFHO� RU� FKDQJH� DQ\� VXFK� SROLF\� RI� LQVXUDQFH� LVVXHG� WR�

&XVWRPHU�H[FHSW�DIWHU� WKH�JLYLQJ�RI�QRW� OHVV� WKDQ� WKLUW\� �����GD\V¶�ZULWWHQ�QRWLFH� WR� WKH�

&RPSDQ\�� �&XVWRPHU�VKDOO� DOVR�QRWLI\�DQG�VHQG�FRSLHV� WR� WKH�&RPSDQ\�RI�DQ\�SROLFLHV�

PDLQWDLQHG�XQGHU�WKLV�$UWLFOH���ZULWWHQ�RQ�D�³FODLPV�PDGH´�EDVLV���7KH�IROORZLQJ�ODQJXDJH�

VKDOO�EH�XVHG�ZKHQ�UHIHUHQFLQJ� WKH�DGGLWLRQDO� LQVXUHG�VWDWXV�RI� WKH�&RPSDQ\�� 1DWLRQDO�

*ULG�86$�� LWV� GLUHFW� DQG� LQGLUHFW� SDUHQWV�� VXEVLGLDULHV� DQG� DIILOLDWHV�� VKDOO� EH�QDPHG�DV�

DGGLWLRQDO�LQVXUHGV�

����� &RQWUDFWRU� ,QVXUDQFH�� � &XVWRPHU VKDOO� UHTXLUH� DOO� RI� LWV� FRQWUDFWRUV� WR�

FDUU\�LQVXUDQFH�ZKLFK�PHHWV�WKH�UHTXLUHPHQWV�VSHFLILHG�XQGHU�WKLV�$UWLFOH�����DQG�WR�QDPH�

WKH�&RPSDQ\�DV�DQ�DGGLWLRQDO�LQVXUHG�

��� $66,*10(17�2)�5,*+76

����� 1R�5LJKW�WR�$VVLJQ� &XVWRPHU�VKDOO�QRW�DVVLJQ�RU�WUDQVIHU�WKLV�$JUHHPHQW�

RU�DQ\�ULJKWV�RU�DXWKRUL]DWLRQ�JUDQWHG�KHUHXQGHU��DQG�WKLV�$JUHHPHQW�VKDOO�QRW�LQXUH�WR�WKH�

���



3DJH��� RI���

EHQHILW�RI�&XVWRPHU
V�VXFFHVVRUV��ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�WKH�&RPSDQ\� ,Q�QR�

HYHQW�VKDOO�DQ\�DVVLJQPHQW�RI�WKLV�$JUHHPHQW�H[WHQG�WKH�WHUULWRU\�WR�ZKLFK�WKLV�$JUHHPHQW�

DSSOLHV� EH\RQG� WKH� &XVWRPHU¶V� PXQLFLSDO� ERXQGDULHV RU� SHUPLW� DQ\� HQWLW\� WKDW� LV� QRW�

HOLJLEOH�XQGHU�WKH /LJKWLQJ 7DULII�WR�UHFHLYH�VWUHHW�OLJKWLQJ�VHUYLFH�IURP WKH�&RPSDQ\�LQ�

VXFK�ORFDWLRQ� WR�DVVXPH�DQ\�RI�WKH�ULJKWV�RU�REOLJDWLRQV�RI�&XVWRPHU�KHUHXQGHU�

����� 6XFFHVVRUV�%RXQG� ,Q�WKH�HYHQW�VXFK�FRQVHQW�RU�FRQVHQWV�DUH�JUDQWHG�E\�

WKH�&RPSDQ\��WKLV�$JUHHPHQW�VKDOO�H[WHQG�WR�DQG�ELQG�WKH�VXFFHVVRUV�DQG�DVVLJQV�RI�WKH�

3DUWLHV�

����� 1R� 5LJKW� WR� /HDVH� 3ROH� DQG� 6WUXFWXUH� VSDFH� OLFHQVHG� WR� &XVWRPHU�

KHUHXQGHU�LV�IRU�&XVWRPHU
V�H[FOXVLYH�XVH�RQO\�DQG�LV� OLFHQVHG�WR�&XVWRPHU�IRU� WKH�VROH�

SXUSRVH�RI�SHUPLWWLQJ�&XVWRPHU�WR�SODFH�RU�UHWDLQ�$XWKRUL]HG�$WWDFKPHQWV���&XVWRPHU�VKDOO�

QRW OHDVH��VXEOLFHQVH��VKDUH�ZLWK��FRQYH\��RU�UHVHOO�WR�RWKHUV�DQ\�VXFK�VSDFH�RU�ULJKWV�JUDQWHG�

KHUHXQGHU���&XVWRPHU�VKDOO�QRW�DOORZ�D�WKLUG�SDUW\��LQFOXGLQJ�DIILOLDWHV��WR�SODFH�DWWDFKPHQWV�

RU�DQ\�RWKHU�(TXLSPHQW�DQ\ZKHUH�RQ�LWV�$WWDFKPHQWV RU�RQ�WKH�)DFLOLWLHV��3ROHV�RU�ZLWKLQ�

6WUXFWXUHV��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��WKH�VSDFH�RQ�)DFLOLWLHV��3ROHV�RU�ZLWKLQ�6WUXFWXUHV�

OLFHQVHG�WR�&XVWRPHU�IRU�$XWKRUL]HG�$WWDFKPHQWV��ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�WKH�

&RPSDQ\���

����� 0DLQWHQDQFH�1RW�DQ�$VVLJQPHQW���1R�FRQWUDFW�EHWZHHQ�WKH�&XVWRPHU�DQG�

DQ\�RWKHU�SDUW\�OLPLWHG�VROHO\�WR�WKH�RSHUDWLRQ��PDLQWHQDQFH��PRGLILFDWLRQ��RU�UHSDLU�RI�WKH�

(TXLSPHQW VKDOO�EH�FRQVLGHUHG�DQ�DVVLJQPHQW�RU�WUDQVIHU�XQGHU WKLV $UWLFOH�

��� 7(50�2)�$*5((0(17

����� 7KLV� $JUHHPHQW� VKDOO� EH� FR�WHUPLQXV� ZLWK� WKH� &XVWRPHU¶V 6HUYLFH

$JUHHPHQW�V� IRU VHUYLFH� WR� LWV� 6WUHHW� /LJKWV� XQGHU HLWKHU 6HUYLFH� &ODVVLILFDWLRQ 1R�� �

�HQHUJ\�RQO\� RI�WKH�&RPSDQ\¶V�/LJKWLQJ�7DULII��RU XQGHU WKH�DSSOLFDEOH�SURYLVLRQV�RI�WKH�

&RPSDQ\¶V�(OHFWULF�7DULII��RU�DSSOLFDEOH�VXFFHVVRU�WDULIIV��DV�PD\�EH�DPHQGHG�IURP�WLPH�

WR�WLPH� XQOHVV WKLV�$JUHHPHQW�LV WHUPLQDWHG�HDUOLHU�LQ�DFFRUGDQFH�ZLWK�$UWLFOH����RI�WKLV�

$JUHHPHQW��

����� 7HUPLQDWLRQ�RI�WKLV�$JUHHPHQW�RU�DQ\�OLFHQVHV�LVVXHG�KHUHXQGHU�VKDOO�QRW�

DIIHFW� �L��&XVWRPHU
V�OLDELOLWLHV�DQG�REOLJDWLRQV�LQFXUUHG�KHUHXQGHU�SULRU�WR WKH�ODWWHU�RI WKH�

HIIHFWLYH� GDWH� RI� VXFK� WHUPLQDWLRQ RU� WKH� GDWH� RQ� ZKLFK� &XVWRPHU¶V� $WWDFKPHQWV� DUH�

���
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UHPRYHG�IURP�WKH�)DFLOLWLHV� RU��LL��WKH�&RPSDQ\¶V�DQG�&XVWRPHU¶V�ULJKWV�SXUVXDQW�WR�WKH�

ODZV��RUGLQDQFHV��UHJXODWLRQV��DQG�UXOLQJV�JRYHUQLQJ�WKH�VXEMHFW�PDWWHU�RI�WKLV�$JUHHPHQW�

RU��LLL��DQ\�SURYLVLRQV�RI�WKLV�$JUHHPHQW�WKDW�VKDOO�VXUYLYH�H[SLUDWLRQ�RU�HDUOLHU�WHUPLQDWLRQ�

RI�WKLV�$JUHHPHQW��LQFOXGLQJ�$UWLFOHV������ DQG����RI�WKLV�$JUHHPHQW�

��� 7(50,1$7,21 5,*+76

����� 7HUPLQDWLRQ�RI�6HUYLFH WR�$XWKRUL]HG�$WWDFKPHQWV�

������� 7HUPLQDWLRQ�IRU�3DVW�'XH�%LOOV���7KH &RPSDQ\¶V�ELOOV�IRU�VHUYLFH�

XQGHU�WKLV�$JUHHPHQW�DUH�GXH�ZKHQ�LVVXHG�DQG�DUH�SDVW�GXH�LI�QRW�SDLG�ZLWKLQ�WZHQW\������

GD\V RI�LVVXH���,I�&XVWRPHU�IDLOV�WR�SD\�VXFK�ELOOV�ZLWKLQ�VXFK�WZHQW\������GD\�SHULRG� WKH�

&RPSDQ\�PD\�VHUYH�&XVWRPHU�ZLWK�D�ZULWWHQ�)LQDO�1RWLFH�RI�7HUPLQDWLRQ�RI�6HUYLFH�LQ�

FRQIRUPDQFH�ZLWK�6HFWLRQ������E� RI�WKH�36&¶V�UXOHV�����1�<�&�5�5���������E���D�³)LQDO�

7HUPLQDWLRQ� 1RWLFH´� DQG� PD\� WKHUHDIWHU� WHUPLQDWH� VHUYLFH� WR� DOO� RU� DQ\� SDUW� RI WKH�

$XWKRUL]HG�$WWDFKPHQWV� LQ� DFFRUGDQFH�ZLWK� WKH� SURYLVLRQV� RI�6HFWLRQ� ��� RI� WKH� 36&¶V�

UXOHV�

������� )LQDO�7HUPLQDWLRQ�1RWLFH� 7KH�&RPSDQ\ PD\�DOVR�LVVXH�D�)LQDO�

7HUPLQDWLRQ�1RWLFH�WR�&XVWRPHU�LI�&XVWRPHU IDLOV�WR�FRPSO\�ZLWK�DQ\�RI�WKH�UHTXLUHPHQWV

RI�WKLV�$JUHHPHQW��WKH�/LJKWLQJ�7DULII� RU�WKH�(OHFWULF�7DULII DQG�PD\�WKHUHDIWHU�WHUPLQDWH�

VHUYLFH�WR�DOO�RU�DQ\�SDUW�RI�WKH�$XWKRUL]HG�$WWDFKPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�

RI�6HFWLRQ����RI�WKH�36&¶V�UXOHV���$Q\�VXFK�QRWLFH�VKDOO�LGHQWLI\ WKH�VSHFLILF�$WWDFKPHQWV�

WKDW�DUH�QRW�LQ�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKLV�$JUHHPHQW��WKH�/LJKWLQJ�7DULII� RU�

WKH�(OHFWULF�7DULII�DQG�WKH�VSHFLILF�UHTXLUHPHQWV�WKDW�WKRVH�$WWDFKPHQWV GR�QRW�PHHW�

������� 1R�5HVWULFWLRQ�RQ�5HPRYDO�5LJKWV�� �1RWKLQJ LQ� WKLV�$JUHHPHQW�

VKDOO�EH�FRQVWUXHG�DV�UHVWULFWLQJ�LQ�DQ\�ZD\�WKH�&RPSDQ\¶V 5HPRYDO�5LJKWV�XQGHU�$UWLFOH�

��RI�WKLV�$JUHHPHQW�RU�WKH�&RPSDQ\¶V ULJKW�WR�WHUPLQDWH�VHUYLFH�WR $XWKRUL]HG�$WWDFKPHQWV

ZLWKRXW� QRWLFH� LQ� WKH� HYHQW� RI� DQ� HPHUJHQF\� DV� DXWKRUL]HG� E\� 6HFWLRQ� ������ RI� WKLV�

$JUHHPHQW�DQG 6HFWLRQ�������RI�WKH�36&¶V�UXOHV�

����� 7HUPLQDWLRQ�RI�,QGLYLGXDO�/LFHQVHV�

������� $Q\� /LFHQVH�V�� LVVXHG� SXUVXDQW� WR� WKLV� $JUHHPHQW� VKDOO�

DXWRPDWLFDOO\� WHUPLQDWH�ZKHQ�&XVWRPHU� FHDVHV� WR� KDYH� DXWKRULW\� WR� FRQVWUXFW�� RSHUDWH��

���
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DQG�RU PDLQWDLQ� LWV�$WWDFKPHQWV RQ� WKH�SXEOLF�RU�SULYDWH�SURSHUW\� DW� WKH� ORFDWLRQ�RI� WKH�

)DFLOLWLHV FRYHUHG�E\�WKH�/LFHQVH�

������� &XVWRPHU� PD\� DW� DQ\� WLPH� WHUPLQDWH� D� /LFHQVH IRU� D� VSHFLILF�

$WWDFKPHQW�SURYLGHG�ZULWWHQ�QRWLFH�RI�VXFK�WHUPLQDWLRQ�LV�UHFHLYHG�E\ WKH &RPSDQ\�QR�

OHVV� WKDQ� ILIWHHQ� ����� GD\V� SULRU� WR� WKH� SURSRVHG� UHPRYDO� RI� WKH� $WWDFKPHQW� IURP� WKH�

VSHFLILF� )DFLOLWLHV �$33(1',;� ,,�� )RUP� '��� LQ� DFFRUGDQFH� ZLWK� $UWLFOH� �� RI� WKLV�

$JUHHPHQW�� �)ROORZLQJ�VXFK�UHPRYDO� &XVWRPHU�VKDOO�QRW�PDNH�DQ\�QHZ $WWDFKPHQW WR�

VXFK�)DFLOLWLHV XQWLO�&XVWRPHU�KDV�ILUVW�FRPSOLHG�ZLWK�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�DV�

WKRXJK�QR�$WWDFKPHQW KDG�HYHU�EHHQ�PDGH WR�VXFK�)DFLOLWLHV�

������� 7KH�&RPSDQ\�PD\�WHUPLQDWH�D�/LFHQVH�IRU�VSHFLILF�$WWDFKPHQW�V�

RQ� ILIWHHQ� ����� GD\V¶ ZULWWHQ� QRWLFH� WR WKH� &XVWRPHU�� � 7KH� &RPSDQ\�PD\� H[HUFLVH� LWV�

5HPRYDO�5LJKWV�XQGHU�$UWLFOH���RI�WKLV�$JUHHPHQW XSRQ�WKH�H[SLUDWLRQ�RI�WKLV ILIWHHQ������

GD\ QRWLFH�SHULRG���

����� 7HUPLQDWLRQ�RI�$JUHHPHQW�

������� 7HUPLQDWLRQ� IRU� )DLOXUH� WR� &RPSO\� ZLWK� $JUHHPHQW� ,I�

&XVWRPHU�IDLOV�WR�PDWHULDOO\�FRPSO\�ZLWK�DQ\�RI�WKH�WHUPV�RU�FRQGLWLRQV�RI�WKLV�$JUHHPHQW�

RU� GHIDXOWV� LQ� DQ\� RI� LWV� REOLJDWLRQV� XQGHU� WKLV� $JUHHPHQW�� RU� LI� WKH� $WWDFKPHQWV RU�

(TXLSPHQW�LV PDLQWDLQHG�RU�XVHG�LQ�YLRODWLRQ�RI�DQ\�ODZ�DQG�&XVWRPHU�VKDOO�IDLO�ZLWKLQ�

WKLUW\� ����� GD\V� DIWHU� ZULWWHQ� QRWLFH� IURP WKH &RPSDQ\� WR� FRUUHFW� VXFK� GHIDXOW� RU�

QRQFRPSOLDQFH� WKH &RPSDQ\�PD\��DW�LWV�RSWLRQ��WHUPLQDWH�WKLV�$JUHHPHQW�LQ�ZKROH�RU�LQ�

SDUW��DORQJ�ZLWK DOO�/LFHQVHV�JUDQWHG�KHUHXQGHU�RU�WKH�/LFHQVHV�FRYHULQJ�WKH�)DFLOLWLHV DV�WR�

ZKLFK�VXFK�GHIDXOW�RU�QRQFRPSOLDQFH�VKDOO�KDYH�RFFXUUHG�

������� 7HUPLQDWLRQ�IRU�)DLOXUH�WR�$GHTXDWHO\�,QVXUH� ,I��DW�DQ\�WLPH��DQ�

LQVXUDQFH�FDUULHU�QRWLILHV�WKH�&RPSDQ\�WKDW�DQ\�SROLF\�RU�SROLFLHV�RI�LQVXUDQFH��DFTXLUHG�

SXUVXDQW� WR� $UWLFOH� �� RI� WKLV� $JUHHPHQW� ZLOO� EH� FDQFHOHG� RU� FKDQJHG� VR� WKDW� WKH�

UHTXLUHPHQWV�RI�$UWLFOH��� RI�WKLV�$JUHHPHQW�ZLOO�QR�ORQJHU�EH�VDWLVILHG DQG� SULRU�WR�WKH�

HIIHFWLYH�GDWH�RI�WKH�FDQFHOODWLRQ�RU�FKDQJH�LQ�WKH�LQVXUDQFH�SROLF\�LHV���&XVWRPHU�IDLOV�WR�

IXUQLVK� WR� WKH� &RPSDQ\� QHZ� FHUWLILFDWHV� SURYLGLQJ� HYLGHQFH� RI� LQVXUDQFH�� RU� RWKHU�

VXIILFLHQW� GRFXPHQWDWLRQ� WKDW &XVWRPHU� PHHWV� WKH� UHTXLUHPHQWV� IRU� VHOI�LQVXUDQFH LQ�

DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�$UWLFOH��� RI�WKLV�$JUHHPHQW��WKHQ�WKH�&RPSDQ\�VKDOO�

KDYH�WKH�ULJKW��DW�LWV�RSWLRQ��WR�HLWKHU� �L��SXUFKDVH LQVXUDQFH�DW�WKH�UHTXLUHG�FRYHUDJH DQG�

���
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WR�LQFOXGH�DOO�&RVWV�LQFXUUHG�E\�WKH�&RPSDQ\�LQ�FRQQHFWLRQ�WKHUHZLWK�LQ�WKH�&RPSDQ\¶V�

ELOOV�IRU�VHUYLFH�XQGHU�WKLV�$JUHHPHQW� RU��LL� WHUPLQDWH WKLV $JUHHPHQW�

������� 6FKHGXOH�IRU�5HPRYDO��&RVWV� ,Q�WKH�HYHQW�RI DQ\ WHUPLQDWLRQ�RI�

SDUW�RU�DOO�WKLV�$JUHHPHQW E\�WKH�&RPSDQ\��&XVWRPHU�VKDOO VXEPLW�D�SODQ�DQG�VFKHGXOH�WR�

WKH�&RPSDQ\�SXUVXDQW� WR�ZKLFK�&XVWRPHU� �RU� LWV� DJHQWV��ZLOO� UHPRYH� WKH�$WWDFKPHQWV

DIIHFWHG�E\�VXFK� WHUPLQDWLRQ IURP� WKH�)DFLOLWLHV ZLWKLQ� VL[� ����PRQWKV� IURP� WKH�GDWH�RI�

WHUPLQDWLRQ��XQOHVV�RWKHUZLVH�DJUHHG�WR�E\�ERWK�3DUWLHV�LQ�ZULWLQJ��SURYLGHG��KRZHYHU��WKDW�

&XVWRPHU� VKDOO� EH� OLDEOH� IRU� DQG� SD\� DOO� IHHV� FKDUJHV� DQG� DVVRFLDWHG�&RVWV GXH� WR� WKH�

&RPSDQ\�SXUVXDQW�WR�WKH�WHUPV�RI�WKLV�$JUHHPHQW�XQWLO�LWV�$WWDFKPHQWV DUH�UHPRYHG�IURP�

WKH�&RPSDQ\¶V�3ROHV��6WUXFWXUHV��DQG�)DFLOLWLHV�

��� &216758&7,21

����� $87+25,=$7,21�127�(;&/86,9(� 1RWKLQJ�KHUHLQ�FRQWDLQHG�VKDOO�

EH�FRQVWUXHG�DV�D�JUDQW�RI�DQ\�H[FOXVLYH�DXWKRUL]DWLRQ��ULJKW�RU�SULYLOHJH�WR�&XVWRPHU���7KH�

&RPSDQ\�VKDOO�KDYH�WKH�ULJKW�WR�JUDQW��UHQHZ�DQG�H[WHQG�ULJKWV�DQG�SULYLOHJHV�WR�RWKHUV�WKDW�

DUH�QRW�SDUWLHV�WR�WKLV�$JUHHPHQW��E\�FRQWUDFW�RU�RWKHUZLVH��WR�XVH�DQ\�3ROH� 6WUXFWXUH��RU�

)DFLOLW\ VXEMHFW�WR�WKLV�$JUHHPHQW�

����� &+2,&(�2)�/$:� 7KLV�$JUHHPHQW�VKDOO�EH�JRYHUQHG�E\�DQG�FRQVWUXHG�

LQ�DFFRUGDQFH�ZLWK�WKH�ODZV�RI�WKH�6WDWH�RI�1HZ�<RUN��ZLWKRXW�UHJDUG�WR�WKH�FRQIOLFW�RI�

ODZV�SULQFLSOHV�FRQWDLQHG�WKHUHLQ� 2QO\�WKH�FRXUWV� LQ� WKH�6WDWH�RI�1HZ�<RUN�VKDOO�KDYH�

MXULVGLFWLRQ�RYHU� WKLV�$JUHHPHQW�DQG�DQ\�FRQWURYHUVLHV�DULVLQJ�RXW�RI�RU� UHODWLQJ� WR� WKLV�

$JUHHPHQW�DQG�RU�SURYLVLRQV�KHUHXQGHU���(DFK�3DUW\�UHVSHFWLYHO\�ZDLYHV SHUVRQDO�VHUYLFH�

E\�PDQXDO� GHOLYHU\� DQG� DJUHHV WKDW� VHUYLFH� RI� SURFHVV� LQ� DQ\� DFWLRQ� DULVLQJ� RXW� RI� WKLV�

$JUHHPHQW�PD\� EH�PDGH� E\� UHJLVWHUHG� RU� FHUWLILHG�PDLO�� UHWXUQ� UHFHLSW� UHTXHVWHG� DQG�

GLUHFWHG�WR HDFK�3DUW\�

����� 6(9(5$%,/,7<�� � ,Q� WKH� HYHQW� WKDW� DQ\� SURYLVLRQ� RU� SDUW� RI� WKLV�

$JUHHPHQW� RU� WKH� DSSOLFDWLRQ� WKHUHRI� WR� DQ\� 3DUW\� RU� FLUFXPVWDQFH� LV� GHHPHG� LQYDOLG��

DJDLQVW� SXEOLF� SROLF\�� YRLG�� RU� RWKHUZLVH� XQHQIRUFHDEOH� E\� D� FRXUW� RI� FRPSHWHQW�

���
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MXULVGLFWLRQ��WKH�UHPDLQLQJ�SURYLVLRQV�RU�SDUWV�KHUHRI�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�

DQG�VKDOO�LQ�QR�ZD\�EH�DIIHFWHG��LPSDLUHG��RU�LQYDOLGDWHG�WKHUHE\�

����� 12�7+,5'�3$57<�%(1(),&,$5,(6� 7KH� WHUPV� DQG� SURYLVLRQV� RI�

WKLV�$JUHHPHQW�DUH� LQWHQGHG�VROHO\�IRU� WKH�EHQHILW� RI�&XVWRPHU�� WKH�&RPSDQ\�DQG� WKHLU�

SHUPLWWHG VXFFHVVRUV�DQG DVVLJQV��DQG�LW�LV�QRW�WKH�LQWHQWLRQ�RI�WKH�3DUWLHV�WR�FRQIHU�WKLUG�

SDUW\�EHQHILFLDU\�ULJKWV�XSRQ�DQ\�RWKHU�SHUVRQ�

����� )$,/85(�72�(1)25&(� )DLOXUH�RI WKH &RPSDQ\�WR�HQIRUFH�RU�UHTXLUH�

FRPSOLDQFH�ZLWK� DQ\�RI� WKH� WHUPV�RU� FRQGLWLRQV� RI� WKLV�$JUHHPHQW�RU� WR� JLYH�QRWLFH�RU�

GHFODUH� WKLV� $JUHHPHQW� RU� DQ\� DXWKRUL]DWLRQ� JUDQWHG� KHUHXQGHU� WHUPLQDWHG� VKDOO� QRW�

FRQVWLWXWH�D�JHQHUDO�ZDLYHU�RU�UHOLQTXLVKPHQW�RI�DQ\�WHUP�RU�FRQGLWLRQ�RI�WKLV�$JUHHPHQW��

EXW�WKH�VDPH�VKDOO�EH�DQG�UHPDLQ�DW�DOO�WLPHV�LQ�IXOO�IRUFH�DQG�HIIHFW�

����� (17,5(� $*5((0(17� 7KH� 3DUWLHV� KDYH� IUHHO\� HQWHUHG� LQWR� WKLV�

$JUHHPHQW�DQG�DJUHH�WR�HDFK�RI�LWV�WHUPV�ZLWKRXW�UHVHUYDWLRQ��6HFWLRQ KHDGLQJV�DUH�IRU�WKH�

FRQYHQLHQFH� RI� WKH� 3DUWLHV� RQO\� DQG� DUH� QRW� WR� EH� FRQVWUXHG� DV� ELQGLQJ� XQGHU� WKLV�

$JUHHPHQW�� �7KLV�$JUHHPHQW�FRQVWLWXWHV� WKH�HQWLUH�$JUHHPHQW�EHWZHHQ� WKH�3DUWLHV ZLWK�

UHVSHFW� WR� WKH�PDWWHUV� DGGUHVVHG� KHUHLQ�� DQG� DOO� SUHYLRXV� UHSUHVHQWDWLRQV� HLWKHU� RUDO� RU�

ZULWWHQ��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�DQ\�DQG�DOO�SUHYLRXV�$WWDFKPHQW�$JUHHPHQWV�DQG�RU�

OLFHQVH� DJUHHPHQWV� IRU RYHUKHDG� SROHV�VWUXFWXUHV� RU XQGHUJURXQG� VWUXFWXUHV� LQVRIDU� DV�

&XVWRPHU� LV�FRQFHUQHG�H[FHSW�DV� WR� OLDELOLWLHV�DFFUXHG�� LI� DQ\�� DUH�KHUHE\�DQQXOOHG�DQG�

VXSHUVHGHG�

����� 5(0(',(6�81'(5�7+(�7$5,))6� 7KH�3DUWLHV� VWLSXODWH�DQG�DJUHH�

WKDW� DOO� RI� WKH� VHUYLFHV� DQG� FKDUJHV� SURYLGHG� IRU� LQ WKLV�$JUHHPHQW� DUH� DXWKRUL]HG� DQG�

JRYHUQHG�E\�WKH�SURYLVLRQV�RI�WKH�/LJKWLQJ�7DULII DQG�WKH�(OHFWULF�7DULII DQG��DFFRUGLQJO\��

WKDW�WKH�&RPSDQ\�DQG�WKH�&XVWRPHU�H[SUHVVO\�UHVHUYH�DOO�RI�WKHLU�ULJKWV�DQG�UHPHGLHV�XQGHU�

WKH�/LJKWLQJ�7DULII DQG� WKH�(OHFWULF�7DULII�� LQFOXGLQJ� WKH�&RPSDQ\¶V� ULJKW� WR� WHUPLQDWH

HOHFWULF� VHUYLFH� WR� WKH� &XVWRPHU� XQGHU� WKH� /LJKWLQJ� 7DULII RU� WKH� (OHFWULF� 7DULII LQ�

FRQIRUPDQFH�ZLWK�6HFWLRQ������RI�WKH�36&¶V�5XOHV�DQG�5HJXODWLRQV�����1�<�&�5�5���������

��������LQ�WKH�HYHQW�RI�WKH�&XVWRPHU¶V�IDLOXUH�WR�SD\�DQ\�DPRXQWV�GXH�XQGHU�WKLV�$JUHHPHQW�

RU�DQ\�RWKHU�YLRODWLRQ�RI� WKLV�$JUHHPHQW� IRU�ZKLFK� WHUPLQDWLRQ�RI� VHUYLFH� LV� DXWKRUL]HG�

XQGHU�WKH�/LJKWLQJ�7DULII�� WKH�(OHFWULF�7DULII� RU� WKH�36&¶V�5XOHV�DQG�5HJXODWLRQV� 7KH�

3DUWLHV�IXUWKHU�VWLSXODWH�DQG�DJUHH�WKDW�LQ�WKH�HYHQW�RI�DQ\�FRQIOLFW�EHWZHHQ�WKH�SURYLVLRQV�

���
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RI� WKLV�$JUHHPHQW�DQG� WKH�SURYLVLRQV�RI� WKH�/LJKWLQJ�7DULII DQG� WKH�(OHFWULF�7DULII�� WKH

DSSOLFDEOH SURYLVLRQV�RI�WKH�/LJKWLQJ�7DULII DQG�WKH�(OHFWULF�7DULII VKDOO�DSSO\�

����� $0(1'0(17� 7KLV� $JUHHPHQW� PD\� EH� DPHQGHG�� VXSSOHPHQWHG�� RU�

PRGLILHG�RQO\�E\�D�ZULWWHQ�LQVWUXPHQW�GXO\�H[HFXWHG�E\�DXWKRUL]HG�UHSUHVHQWDWLYHV�RI�ERWK�

3DUWLHV�

��� 127,&(6

$OO�ZULWWHQ�QRWLFHV� UHTXLUHG�XQGHU� WKLV�$JUHHPHQW� VKDOO�EH�JLYHQ� E\�SRVWLQJ� WKH�

VDPH�YLD�ILUVW�FODVV�PDLO�DV�IROORZV�

�L� 7R�&XVWRPHU� $OO�FRUUHVSRQGHQFH�UHODWHG�WR�&XVWRPHU¶V�VWUHHW�DQG�DUHD�
OLJKWLQJ�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��WKLV�$JUHHPHQW��$SSOLFDWLRQ�IRU�6WUHHW�
/LJKW� $WWDFKPHQW� /LFHQVH�� $XWKRUL]DWLRQ� IRU� )LHOG� 6XUYH\� :RUN��
$XWKRUL]DWLRQ�IRU�0DNH�5HDG\�:RUN��DQG�1RWLILFDWLRQ�RI�'LVFRQWLQXDQFH�
RI�6WUHHW�/LJKW�$WWDFKPHQW�/LFHQVH�WR &XVWRPHU¶V�RIILFH�DW�

&RXQW\ RI�$OEDQ\��&RUSRUDWLRQ &RXQVHO

$WWHQWLRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$GGUHVV� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(PDLO� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3KRQH�QXPEHU� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���KRXU�(PHUJHQF\�6LWXDWLRQ�FRQWDFW�

1DPH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7LWOH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3KRQH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(PDLO� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�LL� 7R� WKH� &RPSDQ\� $SSOLFDWLRQ� IRU� 6WUHHW� /LJKW� $WWDFKPHQW� /LFHQVH��
$XWKRUL]DWLRQ�IRU�)LHOG�6XUYH\�:RUN��$XWKRUL]DWLRQ�IRU�0DNH�5HDG\�:RUN��
DQG�1RWLILFDWLRQ�RI�'LVFRQWLQXDQFH�RI�6WUHHW�/LJKW�$WWDFKPHQW�/LFHQVH��DQG�
D�FRS\�RI�DOO�FHUWLILFDWHV�RI�,QVXUDQFH�WR WKH &RPSDQ\¶V�GLVWULFW�RIILFH�DW�

1LDJDUD�0RKDZN�&RUSRUDWLRQ G�E�D�1DWLRQDO�*ULG
$WWHQWLRQ��'LUHFWRU��&RPPXQLW\�	�&XVWRPHU�0DQDJHPHQW
�����%URDGZD\
$OEDQ\��1< �����

���
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$OO�RULJLQDO�FHUWLILFDWHV�RI�,QVXUDQFH�WR�

1DWLRQDO�*ULG�86$�6HUYLFH�&RPSDQ\��,QF�
$WWQ��5LVN�0DQDJHPHQW��$��
����(ULH�%RXOHYDUG�:HVW
6\UDFXVH��1<������

$�FRS\�RI�DOO DSSOLFDWLRQV��QRWLFHV��DXWKRUL]DWLRQV�DQG�FHUWLILFDWHV�WR�

1LDJDUD�0RKDZN�3RZHU�&RUSRUDWLRQ G�E�D��1DWLRQDO�*ULG
$WWHQWLRQ���2XWGRRU�/LJKWLQJ�DQG�$WWDFKPHQWV
����(ULH�%RXOHYDUG�:HVW
6\UDFXVH��1<�������

)RU�1RWLILFDWLRQ�RI�3ODQQHG�:RUN�RU�8QVDIH�&RQGLWLRQV�

1DWLRQDO�*ULG�&XVWRPHU�6HUYLFH

(PDLO��FXVWRPHUVHUYLFH#QDWLRQDOJULG�FRP

3KRQH�QXPEHU����������������

�LLL� (DFK� 3DUW\� KDV� WKH� ULJKW� WR� DGG�� PRGLI\�� FKDQJH� RU� UHPRYH� FRQWDFW�
LQIRUPDWLRQ� DV� SUHVHQWHG� KHUHLQ� SURYLGHG� VXFK� FRUUHFWLRQV� DUH�
FRPPXQLFDWHG� LQ� ZULWLQJ� WR� WKH� RWKHU� SDUW\� DQG� PDGH� SDUW� RI� WKLV�
$JUHHPHQW�

,1�:,71(66�:+(5(2)��WKH�3DUWLHV�KHUHWR�KDYH�H[HFXWHG�WKLV�$JUHHPHQW�LQ�

GXSOLFDWH�DV�RI�WKH�(IIHFWLYH�'DWH�

1,$*$5$�02+$:.�32:(5 &2817< 2)�$/%$1<��1<
&25325$7,21�G�E�D�1$7,21$/�*5,'

%\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB %\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBB

7LWOH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 7LWOH��BBBBBBBBBBBBBBBBBBBBBBBBBBB

'DWHG�BBBBBBBBBBBBBBB 'DWHG�BBBBBBBBBBBBBBBB

���



3DJH��� RI���
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�$� 'HVLJQ�DQG�(QJLQHHULQJ�)HHV

'HVLJQ�DQG�HQJLQHHULQJ�IHHV�ZLOO�EH�HTXLYDOHQW�WR�WKH�OLJKWLQJ�VHUYLFH�FKDUJH�
IRXQG�LQ�WKH�/LJKWLQJ�7DULII��DV�VXFK�FKDUJH�PD\�EH�PRGLILHG�RU�DPHQGHG�IURP�WLPH�
WR�WLPH�

�%� )LHOG�6XUYH\

:KHQHYHU�D�)LHOG�6XUYH\�LV�UHTXLUHG�XQGHU�WKLV�$JUHHPHQW��&XVWRPHU�VKDOO�
SD\� WKH�&RPSDQ\ IRU� WKH�&RVW� WKHUHRI�� �7KH�FXUUHQW�VWDQGDUG�FKDUJH�DVVHVVHG� WR�
&XVWRPHU�DQG�DOO�2WKHU�&XVWRPHUV�IRU�WKH�)LHOG�6XUYH\�LV���������SHU�$WWDFKPHQW�
DQG�LV�EDVHG�RQ�WKH�&RPSDQ\¶V�FXUUHQW�HVWLPDWHG�&RVW�WR�SHUIRUP�DQG�FRPSOHWH�WKH�
)LHOG�6XUYH\��EXW�PD\�EH�DGMXVWHG��DV�QHFHVVDU\��E\�WKH�&RPSDQ\ WR�DFFRXQW�IRU�
HVWLPDWHG�&RVWV�DW�WKH�WLPH�WKH�VXUYH\�LV�SHUIRUPHG���6SHFLILF�WR�HDFK�RFFXUUHQFH��
DQ\� DFWLRQV� UHTXLUHG� E\� WKH�&RPSDQ\ WR� UHPHG\� D� 3ROH� RU� 6WUXFWXUH� LQJUHVV� RU�
HJUHVV� FRQGLWLRQ� LQ� FRPSOLDQFH� ZLWK� DSSOLFDEOH� ODZV�� UHJXODWLRQV�� FRGHV� DQG�
FRPSDQ\�SROLFLHV�DQG�SURFHGXUHV�LV�FRQVLGHUHG�WR�EH�LQ�DGGLWLRQ�WR�WKH�)LHOG�6XUYH\�
IXQFWLRQ���7KH�&XVWRPHU�VKDOO�EH�UHVSRQVLEOH�IRU�WKH DVVRFLDWHG�&RVWV�ZKLFK�ZLOO�EH�
SUHGHILQHG�DV�DQ�HVWLPDWH�LQ�DGGLWLRQ�WR�WKH�DIRUHPHQWLRQHG�IHH�

�&� 0DNH�5HDG\�:RUN

:KHQHYHU�0DNH�5HDG\�:RUN�LV�UHTXLUHG�XQGHU�WKLV�$JUHHPHQW��&XVWRPHU�
VKDOO�SD\�WKH�&RPSDQ\ IRU�WKH�&RVWV WKHUHRI���0DNH�5HDG\�:RUN�PD\�LQFOXGH��EXW�
LV�QRW�OLPLWHG�WR��WKH�PRGLILFDWLRQ�RU�UHSODFHPHQW�RI�WKH�3ROH��6WUXFWXUH��RU�)DFLOLW\
ZLWKLQ RU� XSRQ ZKLFK� &XVWRPHU¶V� $WWDFKPHQWV ZLOO� EH� SODFHG� WR� VDIHO\�
DFFRPPRGDWH� &XVWRPHU¶V� $WWDFKPHQWV�� DQG� VXFK� RWKHU� FKDQJHV� LQ� WKH� H[LVWLQJ�
IDFLOLWLHV� ZLWKLQ� RU� XSRQ� VXFK� 3ROH�� 6WUXFWXUH�� RU� )DFLOLW\ DV� DFFRPPRGDWLQJ�
&XVWRPHU¶V�$WWDFKPHQWV PD\�UHTXLUH�� �0DNH�5HDG\�:RUN�&RVWV�FKDUJHG�E\� WKH�
&RPSDQ\ PD\�DOVR�LQFOXGH�WKH�IROORZLQJ�

��� 7KH� QHW� ORVV� WR� WKH�&RPSDQ\ RQ� WKH� UHSODFHG� 3ROH�� 6WUXFWXUH�� RU�
)DFLOLW\ EDVHG�RQ�LWV�UHSURGXFWLRQ�FRVW�OHVV�GHSUHFLDWLRQ��SOXV�FRVW�RI�
UHPRYDO�

��� 7UDQVIHUULQJ� WKH� &RPSDQ\
V� DWWDFKPHQWV� IURP� WKH� ROG� 3ROH�
6WUXFWXUH��RU�)DFLOLW\ WR�WKH�QHZ�3ROH��6WUXFWXUH��RU�)DFLOLW\��DQG

��� $Q\� RWKHU� UHDUUDQJHPHQWV� DQG� FKDQJHV� QHFHVVDU\� E\ UHDVRQ� RI�
&XVWRPHU
V�SURSRVHG�RU�H[LVWLQJ�$WWDFKPHQWV�

�'� 2WKHU�&KDUJHV�DQG�)HHV�

&XVWRPHU�VKDOO�EH�VXEMHFW�WR�DQG�UHVSRQVLEOH�IRU�DOO�RWKHU�DSSOLFDEOH�FKDUJHV�
DQG�IHHV�XQGHU�WKH�/LJKWLQJ�7DULII DQG�WKH�(OHFWULF�7DULII�

���



3DJH��� RI���

�(� 3D\PHQW�'DWH

%LOOV�DUH�GXH�DQG�SD\DEOH�ZKHQ�UHQGHUHG���)XOO�SD\PHQW�PXVW�EH�UHFHLYHG�
RQ�RU�EHIRUH�WKH�GDWH�VKRZQ�RQ�WKH�ELOO�WR�DYRLG�D�ODWH�SD\PHQW�FKDUJH�RI�RQH�DQG�
RQH�KDOI� SHUFHQW� ��������� SHU� PRQWK� SXUVXDQW� WR VXESDUW� &� RI� WKH� 5XOHV� RQ�
'HWHUPLQDWLRQ�RI�%LOOLQJ�HVWDEOLVKHG�LQ 5XOH�,9�RI�WKH�/LJKWLQJ�7DULII�
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$JUHHPHQW�1R�� )RUP�$��

$SSOLFDWLRQ�1R�� BBBBBBBBBB �WR�EH�SURYLGHG�E\�WKH�&RPSDQ\�

$33/,&$7,21�)25

675((7�/,*+7 $77$&+0(17�/,&(16(

'$7( BBBBBBBBBBBBBBBBBBBB

&86720(5 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6WUHHW�$GGUHVV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&LW\��6WDWH��=LS�&RGHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,Q�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�6WUHHW�/LJKW�$WWDFKPHQW�/LFHQVH�
$JUHHPHQW�EHWZHHQ�WKH�&RPSDQ\�DQG�&XVWRPHU��GDWHG�BBBBBBBBBBBBBBBBBBBBBBBBB��
BBBBBBBBBB�DSSOLFDWLRQ�LV�KHUHE\�PDGH�IRU�D�OLFHQVH�WR�PDNH�BBBBBBBBBBBBBBB DV
$WWDFKPHQWV�WR�3ROHV�RU�6WUXFWXUHV�DV�LQGLFDWHG�RQ�WKH�DWWDFKHG�)RUP�$���

&86720(5 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%\��3ULQW�1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6LJQDWXUH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7LWOH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HOHSKRQH�1R� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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675((7�/,*+7�$77$&+0(17�/,&(16(

6WUHHW�/LJKW�$WWDFKPHQW�/LFHQVH�V��LV�KHUHE\�JUDQWHG�WR�PDNH�WKH�$WWDFKPHQWV�GHVFULEHG�

LQ�WKLV�DSSOLFDWLRQ��LGHQWLILHG�DV�/LFHQVH�1R�V���BBBBBBBBBBBBBBB�DV�$WWDFKPHQWV WR�

3ROHV�RU�6WUXFWXUHV�DV�LQGLFDWHG�RQ�WKH�DWWDFKHG�)RUP�$���

'$7(BBBBBBBBBBBBBBBBBBBB

&203$1<BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%\��3ULQW�1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6LJQDWXUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7LWOHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HOHSKRQH�1R�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

127(6�

����$SSOLFDWLRQV�VKDOO�EH�VXEPLWWHG�WR�WKH�&RPSDQ\�

����$SSOLFDWLRQV�WR�EH�QXPEHUHG�LQ�DVFHQGLQJ�RUGHU�E\�PXQLFLSDOLW\�

����7KH�&RPSDQ\ ZLOO�SURFHVV�LQ�RUGHU�RI�DSSOLFDWLRQ�QXPEHUV�DVVLJQHG�E\�&XVWRPHU�

���



$JUHHPHQW�1R�� )RUP�$��

$SSOLFDWLRQ�1R���BBBBBBBBBBBBB

675((7�/,*+7�$77$&+0(17�'(7$,/6

&86720(5BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0XQLFLSDOLW\BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�1RWH��3URYLGH�VHSDUDWH�VKHHWV�IRU�HDFK�PXQLFLSDOLW\�

/RFDWLRQ 3ROH�RU�6WUXFWXUH�7\SH
5HIHUHQFH 5HIHUHQFH $WWDFKPHQW�'HVFULSWLRQ
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�$33(1',;�,,�)250�&��

'$7(BBBBBBBBBBBBBBBBBBBB

&86720(5BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%\��3ULQW�1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6LJQDWXUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7LWOHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

?7HOHSKRQH�1R�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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$JUHHPHQW�1R��� )RUP�%��

$SSOLFDWLRQ���5HTXHVW�1R���BBBBBBBBBBBBBB

(67,0$7(�)25�),(/'�6859(<

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�&XVWRPHU�

,Q�DFFRUGDQFH�ZLWK�WKH�6WUHHW�/LJKW�$WWDFKPHQW�/LFHQVH�$JUHHPHQW��GDWHG�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� BBBBBBBBBB��WKH�IROORZLQJ�LV�D�VXPPDU\�RI�WKH�
FKDUJHV�ZKLFK�ZLOO�DSSO\�WR�FRPSOHWH�D�ILHOG�VXUYH\�FRYHULQJ�$SSOLFDWLRQ���5HTXHVW�
1XPEHU�BBBBBBBBBBBBBBB�

8QLW�4XDQWLW\ 5DWH���8QLW 7RWDO

)LHOG�6XUYH\ BBBBBBBBB BBBBBBBBBB ��BBBBBBBBBBBBBBB

$QFLOODU\ 6HUYLFHV BBBBBBBBB BBBBBBBBBB ��BBBBBBBBBBBBBBB

$GPLQLVWUDWLYH�&RPSHQVDWLRQ BBBBBBBBBB�� ��BBBBBBBBBBBBBBB

727$/ ��BBBBBBBBBBBBBBB

,I�\RX�ZLVK�XV�WR�FRPSOHWH�WKH�UHTXLUHG�ILHOG�VXUYH\��SOHDVH�VLJQ�WKLV�FRS\�EHORZ�
DQG�UHWXUQ�ZLWK�DQ�DGYDQFH�SD\PHQW�LQ�WKH�DPRXQW�RI���BBBBBBBBBBBBBBB�

'DWHBBBBBBBBBBBBBBBBBBBB

&RPSDQ\BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%\��3ULQW�1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6LJQDWXUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7LWOHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HOHSKRQH�1R�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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7KH�UHTXLUHG�ILHOG�VXUYH\�FRYHULQJ�$SSOLFDWLRQ���5HTXHVW�1XPEHU�BBBBBBBBBBBBBBB�LV�
DXWKRUL]HG�DQG�WKH�FRVWV�WKHUHIRUH�ZLOO�EH�SDLG�WR�WKH�&RPSDQ\ LQ�DFFRUGDQFH�ZLWK�
$SSHQGL[�,�WR�6WUHHW�/LJKW�$WWDFKPHQW�/LFHQVH�$JUHHPHQW�

'$7(BBBBBBBBBBBBBBBBBBBB

&86720(5BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%\��3ULQW�1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6LJQDWXUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7LWOHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HOHSKRQH�1R�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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$JUHHPHQW�1R�� )RUP�%��

$SSOLFDWLRQ���5HTXHVW�1R��BBBBBBBBBBBB

0$.(�5($'<�:25.�(67,0$7(

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�&XVWRPHU�

)LHOG�VXUYH\ ZRUN�DVVRFLDWHG�ZLWK�\RXU�$SSOLFDWLRQ���5HTXHVW�1XPEHU�
BBBBBBBBBBBBBBBBBBBBB�GDWHG�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��BBBBBBBBBB��IRU�
$WWDFKPHQW WR 3ROHV�RU 6WUXFWXUHV�KDV�EHHQ�FRPSOHWHG���7KH�IROORZLQJ�LV�D�VXPPDU\�RI�
WKH�FKDUJHV�ZKLFK�ZLOO�DSSO\�WR�FRPSOHWH�WKH�UHTXLUHG�0DNH�5HDG\�:RUN�

727$/�0$.(�5($'<�&+$5*(6 ��BBBBBBBBBBBBBBB

$WWDFKHG�DV�UHTXHVWHG��LV�DQ�LWHPL]HG�GHVFULSWLRQ��)RUP�&��RI�UHTXLUHG�0DNH�5HDG\�
:RUN���$�FRVW�HVWLPDWH�RI�DVVRFLDWHG�0DNH�5HDG\�:RUN�LV�DOVR�DWWDFKHG���,I�\RX�ZLVK�XV�
WR�FRPSOHWH�WKH�UHTXLUHG�0DNH�5HDG\�:RUN��SOHDVH�VLJQ�WKLV�FRS\�EHORZ�DQG�UHWXUQ�ZLWK�
DQ�DGYDQFH�SD\PHQW�LQ�WKH�DPRXQW�RI��BBBBBBBBBBBBBBB�

'$7(BBBBBBBBBBBBBBBBBBBB

&203$1<BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%\��3ULQW�1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6LJQDWXUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7LWOHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HOHSKRQH�1R�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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7KH� 0DNH�5HDG\� :RUN� DVVRFLDWHG� ZLWK� $SSOLFDWLRQ� �� 5HTXHVW� 1XPEHU�
BBBBBBBBBBBBBBB�LV�DXWKRUL]HG�DQG�WKH�FRVWV� WKHUHIRUH�ZLOO�EH�SDLG�WR� WKH�&RPSDQ\ LQ�
DFFRUGDQFH�ZLWK�$SSHQGL[�,�WR�/LFHQVH�$JUHHPHQW�

'$7(BBBBBBBBBBBBBBBBBBBB

&86720(5BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%\��3ULQW�1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6LJQDWXUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7LWOHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7HOHSKRQH�1R�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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$JUHHPHQW�1R��� )RUP�&
$SSOLFDWLRQ���5HTXHVW�1R���

,7(0,=('�0$.(�5($'<�:25.

6KHHW�BBB�RI�BBBB &XVWRPHU���

3UHSDUHG�%\�� 0XQLFLSDOLW\���

'DWH�3UHSDUHG�� /LFHQVH� $SSOLFDWLRQ� 1R����

/2&$7,21�5()(5(1&(�

,1)250$7,21

0$.(�5($'<�:25.�

5(48,5(0(176

3ROH�

RU�6WUXFWXUH�

5HIHUHQFH�

/RFDWLRQ�1R�

�6WUHHW�
4W\� 'HVFULSWLRQ�RI�:RUN
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$JUHHPHQW�1R��� )RUP�'

$SSOLFDWLRQ���5HTXHVW�1R���

127,),&$7,21�2)�',6&217,18$1&(�2)
675((7�/,*+7�$77$&+0(17

&86720(5BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6WUHHW $GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&LW\��6WDWH��=LS�&RGHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,Q�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�6WUHHW�/LJKW�$WWDFKPHQW�
/LFHQVH�$JUHHPHQW�GDWHG�BBBBBBBBBBBBBBBBBBBBBBBB��QRWLFH�LV�KHUHE\�JLYHQ�WKDW�
VSHFLILF�$WWDFKPHQWV WR�3ROHV�RU�6WUXFWXUHV��DV�OLVWHG�EHORZ��LQ�WKH�PXQLFLSDOLW\�RI�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��FRYHUHG�E\�SHUPLW�QXPEHU�BBBBBBBBBBBB ZHUH�
UHPRYHG�RQ�BBBBBBBBBBBBBBBBBBBBBBBB�

$WWDFKPHQW /RFDWLRQ�5HIHUHQFH 3ROH�RU�6WUXFWXUH�5HI� $WWDFKPHQW 5HPRYDO
/LFHQVH�1R� 6WUHHW�$GGUHVV 7\SH 'HVFULSWLRQ 'DWH

7RWDO�TXDQWLW\�RI�$WWDFKPHQWV WR�3ROHV�RU�6WUXFWXUHV�WR�EH�GLVFRQWLQXHG�LV�BBBBBBBBBBBB�

'$7(BBBBBBBBBBBBBBBBBBBB

%\�
�3ULQW 1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6LJQDWXUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7LWOHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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8VH�RI�3ROHV�RU�6WUXFWXUHV�KDV�EHHQ�GLVFRQWLQXHG�DV�DERYH�

'$7(BBBBBBBBBBBBBBBBBBBB

&203$1<BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%\��3ULQW�1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6LJQDWXUHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7LWOHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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�$� *(1(5$/

7KLV�$SSHQGL[�GHVFULEHV�LGHQWLILFDWLRQ�WDJV�WR�EH�LQVWDOOHG�DQG�PDLQWDLQHG�
E\�&XVWRPHU�RQ�LWV�FDEOHV�DQG�RWKHU�DSSDUDWXV�WR�DOORZ�WKH�&RPSDQ\ WR�UHDGLO\�
LGHQWLI\�WKH�RZQHU�RI�VXFK�FDEOHV�DQG�DSSDUDWXV�

�%� '(6&5,37,21�2)�,'(17,),&$7,21�/$%(/6

675((7�/,*+7�3523(57<
2:1('�$1'�23(5$7('
%<

&86720(5¶6�1$0(

),*85(�����,GHQWLILFDWLRQ�/DEHO

7KH�WDJV�VKDOO�EH�ZKLWH�RU�\HOORZ�ZLWK�EODFN�OHWWHULQJ���&XVWRPHU�VKDOO�EH�
UHVSRQVLEOH�IRU�PDLQWDLQLQJ�WKH�OHJLELOLW\�RI�LGHQWLILFDWLRQ�WDJV�DW�DOO�WLPHV�

7KH�,GHQWLILFDWLRQ�7DJ�VKDOO�EH�SODFHG�RQ�&XVWRPHU¶V�IDFLOLWLHV�LQFOXGLQJ��
EXW�QRW�OLPLWHG�WR��FDEOHV�JX\V��WHUPLQDOV��WHUPLQDO�FORVXUHV��DQG�FDELQHWV���7KH�
,GHQWLILFDWLRQ�/DEHO VKDOO�UHDG�DV�IROORZV���³675((7�/,*+7�3523(57<�
2:1('�$1'�23(5$7('�%<´�DQG�FOHDUO\�GLVSOD\�&86720(5¶V�QDPH���
&XVWRPHU¶V�QDPH�PD\�EH�SULQWHG�RQ�WKH�WDJ�XVLQJ�LQGHOLEOH�LQN�

�&� 352&85(0(17�2)�7$*6

,W�VKDOO�EH�WKH�UHVSRQVLELOLW\�RI�&XVWRPHU�WR�REWDLQ��SODFH��DQG�PDLQWDLQ�
,GHQWLILFDWLRQ�WDJV�

�'� ,167$//$7,21�2)�,'(17,),&$7,21�7$*6

:KHQ�UHTXLUHG�E\�6HFWLRQ������,GHQWLILFDWLRQ�/DEHOV VKDOO�EH�LQVWDOOHG�DW�WKH�
IROORZLQJ�ORFDWLRQV�

��� 2Q�FDEOHV�DW�HDFK�PDQKROH�RU�KDQGKROH��RQ�WKH�WRS�RI�WKH�FDEOH�VR�
WKDW�LW�LV�YLVLEOH�IURP�RXWVLGH�WKH�PDQKROH�RU�KDQGKROH�

��� $W�WHUPLQDO�RU�&RQQHFWLRQ�3RLQW�ORFDWLRQV�
��� :LWKLQ�FDELQHWV�RU�RWKHU�HTXLSPHQW�ZKHUH�DSSURSULDWH�
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/,*+7,1*�6285&(�,'(17,),&$7,21�/$%(/6

7KH�&XVWRPHU�LV�UHTXLUHG�WR�SURYLGH�DQG�DIIL[�WR�HDFK�OXPLQDLUH�D�FOHDU��OHJLEOH�

DQG�FRPSUHKHQVLYH�OLJKWLQJ�VRXUFH�LGHQWLILFDWLRQ�ODEHO�FRQVLVWHQW�ZLWK�$16,�1(0$�

6WDQGDUGV�IRU�5RDGZD\�DQG�$UHD�/LJKWLQJ�(TXLSPHQW�± )LHOG�,GHQWLILFDWLRQ�RI�+LJK�

,QWHQVLW\�'LVFKDUJH�/DPSV�DQG�/XPLQDLUHV���$16,�1(0$�&�������������ODWHVW�

UHYLVLRQ��RU�RWKHU�LQGXVWU\�VWDQGDUG�FRPSOLDQW�ZLWK�WKH�VSHFLILF�ODPS RU�OLJKWLQJ�VRXUFH��

DV�DSSOLFDEOH�

���
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$&.12:/('*0(17�)25�7+(�86(�2)�48$/,),('�(/(&75,&$/�
:25.(56

7KH�&2817<�2)�$/%$1< KHUHE\�DFNQRZOHGJHV�DQG�DJUHHV�WR�WKH�IROORZLQJ�

�� 1LDJDUD�0RKDZN�3RZHU�&RUSRUDWLRQ G�E�D�1DWLRQDO�*ULG��KHUHLQDIWHU�
³1DWLRQDO�*ULG´��H[SHFWV�WKH�XVH�RI�HOHFWULFDOO\�TXDOLILHG�SHUVRQQHO�DV�
UHTXLUHG�E\�26+$�LQ����&)5����������IRU�DOO�ZRUN�DVVRFLDWHG�ZLWK�WKH�
/,&(16(�$*5((0(17�)25�$77$&+0(176�72�87,/,7<�32/(6�
$1'�6758&785(6�)25�675((7�$1'�$5($�/,*+7,1*�%(7:((1�
1,$*$5$�02+$:.�32:(5�&25325$7,21 '�%�$�1$7,21$/�
*5,'�DQG�&2817<�2)�$/%$1< '$7('�BBBBBBB BBB� ���� �KHUHLQDIWHU�
³&2817<�2)�$/%$1< /,&(16(�$*5((0(17´��

�� 7KH�&RXQW\�RI�$OEDQ\ KHUHE\�DJUHHV�WKDW�DQ\�ZRUN�EHLQJ�GRQH�SXUVXDQW�WR�WKH
&2817<�2)�$/%$1< /,&(16(�$*5((0(17�ZLOO�EH�GRQH�E\�TXDOLILHG�
HOHFWULFDO�ZRUNHUV�DV�GHILQHG�E\�26+$�LQ����&)5����������DQG�LQ�
DFFRUGDQFH�ZLWK�DOO�UHOHYDQW�ODZV��UHJXODWLRQV��FRGHV��DQG�LQGXVWU\�VWDQGDUGV�

�� 7KH�&RXQW\�RI�$OEDQ\ XQGHUVWDQGV�DQG�DJUHHV�WKDW�DQ\�LQMXULHV�WR�SHUVRQV�RU�
SURSHUW\�DULVLQJ�RXW�RI�RU�UHODWHG�WR�WKLV�ZRUN��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�DV�
D�UHVXOW�RI�D�IDLOXUH�WR�FRPSO\�ZLWK�WKLV�$&.12:/('*0(17��ZLOO�EH�WKH�
VROH�UHVSRQVLELOLW\�RI�WKH�&RXQW\�RI�$OEDQ\�

&2817<�2)�$/%$1<��1<

%<� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1$0(���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7,7/(��� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'$7(���BBBBBBBBBBB BBB� ����
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1(:�<25.�32:(5�$87+25,7<

$WWQ��$&&28176�3$<$%/(

32�%2;����

:+,7(�3/$,16��1<������

��������������

$3,QYRLFHV#Q\SD�JRY

385&+$6(�25'(5�

�32�QXPEHU �� � 'DWH���

�&RQWDFW�3HUVRQ���� $6+,6+�3$7(/

�7HOHSKRQH������������ ������������ )D[��� ������������

�(�0DLO�$GGUHVV���� $VKLVK�3DWHO#Q\SD�JRY

<RXU�5HIHUHQFH����

'HOLYHU\�3RLQW�

1(:�<25.�32:(5�$87+25,7<���:32�
����0$,1�675((7�
:+,7(�3/$,16�1<�������

9DOLG�)URP ����������

9DOLG�7R ����������

'HOLYHU\�GDWH ����������

'HOLY��WHUPV� ''3 '(67��)5*+7�,1&/�,1�35,&(

3D\W��WHUPV� 1(7�'8(�:,7+,1����'$<6 &XUUHQF\� 86'

7+,6�32�+$6�%((1�&5($7('�72�$66,*1�$�32�180%(5�72�7+(� �)25�7+(�
385&+$6(�2)�(;,67,1*�675((7�/,*+7,11*�$66(76�)520�7+(�87,/,7<��$6�6(7�)25�,1�/,1(�
,7(0������%(/2:��

�&217$&7��

# �&20�

1<3$�352-(&7�0$1$*(5��
&+$5/(6�+(50$11�
&+$5/(6�+$50(11#1<3$�*29�
�������������

7+(�727$/�127�72�(;&(('�$02817�2)�7+,6�32�,6�� ����

�0867�(�6,*1�7+,6�325�:,7+,1�),9(�����%86,1(66�'$<6��)$,/85(�72�
6,*1�:,7+,1�),9(�����%86,1(66�'$<�0$<�5(68/7�,1�'(/$<('�,192,&(�3$<0(176��
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$WWQ��$&&28176�3$<$%/(

32�%2;����

:+,7(�3/$,16��1<������

��������������

$3,QYRLFHV#Q\SD�JRY

3DJH���RI��

32�QXPEHU�GDWH

� ����������

1(:�<25.�32:(5�$87+25,7<�
����0$,1�675((7�
:+,7(�3/$,16��1<�������
$6+,6+�3$7(/���675$7(*,&�%8<(5���,�
$6+,6+�3$7(/#1<3$�*29

,WHP

�����

2UGHU�4W\� 8QLW

($&+

8QLW�3ULFH

�

([WHQGHG�3ULFH

)XQGLQJ�IRU�WKH�SXUFKDVH�RI�H[LVWLQJ�VWUHHW�OLJKWLQJ�DVVHVWV�IURP�WKH�
XWLOLW\�

7RWDO�3XUFKDVH�2UGHU�9DOXH 86' ��� ���

32���0867�$33($5�21�$//�'2&80(176��3$&.,1*�6/,36��,192,&(6�$1'�
&255(6321'(1&(

,192,&,1*�,16758&7,216�

$��,QYRLFHV�IRU�FRPSHQVDWLRQ�VKDOO�EH�VXEPLWWHG�LQ�DFFRUGDQFH�ZLWK�
���WKH�SD\PHQW�WHUPV�VWDWHG�LQ�WKH�3XUFKDVH�2UGHU�RU�3XUFKDVH�2UGHU�
���5HOHDVH��

%��,QYRLFHV�VKDOO�EH�SD\DEOH�E\�WKH�$XWKRULW\�LQ�DFFRUGDQFH�ZLWK�WKH�
SURYLVLRQV�RI�LWV�3URPSW�3D\PHQW�3ROLF\���,QYRLFHV�VKDOO�EH�VXEMHFW�WR�
SRVW�DXGLW�E\�WKH�$XWKRULW\�DQG�DGMXVWPHQW��LI�QHFHVVDU\���6XFK�
DGMXVWPHQW�VKDOO�EH�DSSOLHG�DJDLQVW�WKH�LQYRLFHV�QH[W�UHFHLYHG�DIWHU�
WKH�DPRXQW�RI�WKH�DGMXVWPHQW�KDV�EHHQ�GHWHUPLQHG���:KHUH�WLPH�FKDUJHV�
DUH�D�EDVLV�IRU�FRPSHQVDWLRQ��QR�SD\PHQW�ZLOO�EH�PDGH�E\�WKH�$XWKRULW\�
IRU�WLPH�FKDUJHV�ZKLFK�FDQQRW�EH�VXSSRUWHG�E\�DSSOLFDEOH�WLPH�FDUG�
LQIRUPDWLRQ�DQG�RU�RWKHU�UHFRUGV�UHODWLQJ�WR�WKH�DFWXDO�WLPH�
&RQWUDFWRU¶V�SHUVRQQHO�ZHUH�HQJDJHG�LQ�SURYLGLQJ�WKH�6HUYLFHV��:RUN����
,QYRLFHV�IRU�UHLPEXUVDEOH�FRVWV��LI�DQ\�DUH�UHTXLUHG�WR�EH�SDLG�
KHUHXQGHU��VKDOO�EH�VXSSRUWHG�E\�UHOHYDQW�GRFXPHQWDWLRQ��

&��(OHFWURQLF�VXEPLVVLRQ�RI�LQYRLFHV�DUH�SUHIHUUHG��+RZHYHU��SDSHU�
���LQYRLFHV�DUH�DFFHSWHG�DV�D�VHFRQGDU\�PHWKRG��

���
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:+,7(�3/$,16��1<������
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$3,QYRLFHV#Q\SD�JRY

3DJH���RI��

32�QXPEHU�GDWH

� ����������

'��,Q�RUGHU�WR�EH�SDLG�HOHFWURQLFDOO\�ZLWK�$XWRPDWHG�&OHDULQJ�+RXVH�
�$&+��7KH�$XWKRULW\�UHTXLUHV���'RFXPHQWV��

�����7KH�&RQWUDFWRU�LV�UHTXHVWHG�WR�SURYLGH�RQ�FRPSDQ\�OHWWHUKHDG��
VLJQHG�E\�D�ILQDQFLDO�RIILFLDO�ZLWKLQ�WHQ������GD\V�RI�H[HFXWLRQ�RI�
WKLV�&RQWUDFW�ZLWK�WKH�IROORZLQJ�UHTXLUHG�LQIRUPDWLRQ��

�����%DQN�1DPH�
�����%DQN�$FFRXQW�1DPH�
�����%DQN�$%$�1R��
�����%DQN�$FFRXQW�1R��
�����5HPLWWDQFH�$GGUHVV�
�����$FFRXQWV�5HFHLYDEOH�'HSDUWPHQW�HPDLO��SKRQH�DQG�ID[�

�����,Q�DGGLWLRQ��7KH�$XWKRULW\�UHTXLUHV�D�OHWWHU�IURP�WKH�VXSSOLHU
V�
EDQN�VKRZLQJ�WKH�IROORZLQJ��

�����%DQN�1DPH�
�����%DQN�$FFRXQW�1DPH�
�����%DQN�$%$�1R��
�����%DQN�$FFRXQW�1R��
�����%DQN�5HSUHVHQWDWLYH¶V�QDPH�DQG�FRQWDFW�LQIRUPDWLRQ�

6HQG�\RXU�5HTXHVW�'LUHFWO\�WR�WKH�DWWHQWLRQ�RI�650#Q\SD�JRY�ZKLOH�
FF
LQJ�WKH�FXUUHQW�1<3$�HPSOR\HH�\RX�UHFHLYHG�WKH�GRFXPHQW�IURP�

���1RWH��,W�LV�YHU\�LPSRUWDQW�WR�SURYLGH�$&+�%DQN�,QVWUXFWLRQV�
���������QRW�:LUH�7UDQVIHU�%DQN�,QVWUXFWLRQV��

(��$�SURSHU�LQYRLFH�VKDOO�DGKHUH�WR�WKH�IROORZLQJ�UHTXLUHPHQWV��

�����7KH�3XUFKDVH�2UGHU��32��QXPEHU��32�QXPEHUV�XVXDOO\�VWDUW�ZLWK�
������������RU��������DQG�DUH�IROORZHG�E\�VL[�DGGLWLRQDO�GLJLWV�
������L�H��������������RU�������������
�����(DFK�LQYRLFH�OLQH�LWHP�WKDW�FRUUHVSRQGV�WR�WKH�VSHFLILF�32�OLQH�
�����LWHP�QXPEHU�LQ�WKH�&RQWUDFW�'RFXPHQW�
�����:ULWWHQ�LQ�(QJOLVK��FOHDU��OHJLEOH�DQG�LQ�8�6��FXUUHQF\�
�����,QYRLFH�PXVW�EH�ELOOHG�WR�1HZ�<RUN�3RZHU�$XWKRULW\�
�����6XEMHFW�/LQH�PXVW�LQFOXGH�9HQGRU�QDPH��3XUFKDVH�2UGHU�1XPEHU�
�����3XUFKDVH�2UGHU�PXVW�EH�YDOLG�RU�LQYRLFH�ZLOO�EH�UHMHFWHG��GR�QRW�
�����LQGLFDWH�RXWGDWHG�32���
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1<3$�$XWKRUL]HG�6LJQDWXUH�DQG�'DWH ��9HQGRU�$FNQRZOHGJHPHQW�6LJQDWXUH�DQG�'DWH�

$FFHSWDQFH�RI�WKLV�RUGHU�VKDOO�FRQVWLWXWH��
DFFHSWDQFH�RI�WHUPV�DQG�FRQGLWLRQV�ZKLFK��
IROORZ�DQG�DQ\�DWWDFKPHQWV�KHUHWR��
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32�QXPEHU�GDWH
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�����$OO�VXEPLVVLRQV�PXVW�EH�LQ�3')�IRUPDW�RQO\�
�����(DFK�LQYRLFH�LQFOXGLQJ�DOO�UHODWHG�EDFN�XS�PXVW�EH�VXEPLWWHG�DV�D�
�����6LQJOH�3')�GRFXPHQW�
�����0XOWLSOH�,QYRLFHV�PD\�EH�VHQW�DV�LQGLYLGXDO�3')�DWWDFKPHQWV�WR�RQH�
�����HPDLO�
�����3')�,QYRLFH��RQO\�EODFN���ZKLWH��GR�QRW�VXEPLW�DQ\�LQ�FRORU�
�����)UHLJKW�RYHU������PXVW�LQFOXGH�D�FRS\�RI�WKH�IUHLJKW�ELOO�DORQJ�
�����ZLWK�WKH�LQYRLFH�
�����'R�QRW�VHQG�VWDWHPHQWV�RU�LQTXLULHV�WR�WKH�DXWRPDWHG�LQER[��RQO\�
�����3')�LQYRLFHV�
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3DJH���RI���

6KRUW�(QYLURQPHQWDO�$VVHVVPHQW�)RUP
3DUW�����3URMHFW�,QIRUPDWLRQ

,QVWUXFWLRQV�IRU�&RPSOHWLQJ

3DUW���±�3URMHFW�,QIRUPDWLRQ���7KH�DSSOLFDQW�RU�SURMHFW�VSRQVRU�LV�UHVSRQVLEOH IRU�WKH�FRPSOHWLRQ�RI�3DUW�����5HVSRQVHV�EHFRPH�SDUW�RI�WKH�
DSSOLFDWLRQ�IRU�DSSURYDO�RU�IXQGLQJ��DUH�VXEMHFW�WR�SXEOLF�UHYLHZ��DQG�PD\�EH�VXEMHFW�WR�IXUWKHU�YHULILFDWLRQ���&RPSOHWH�3DUW���EDVHG�RQ�
LQIRUPDWLRQ�FXUUHQWO\�DYDLODEOH���,I�DGGLWLRQDO�UHVHDUFK�RU�LQYHVWLJDWLRQ�ZRXOG�EH�QHHGHG�WR�IXOO\�UHVSRQG�WR�DQ\�LWHP��SOHDVH�DQVZHU�DV�
WKRURXJKO\�DV�SRVVLEOH�EDVHG�RQ�FXUUHQW�LQIRUPDWLRQ�

&RPSOHWH�DOO�LWHPV�LQ�3DUW����<RX�PD\�DOVR�SURYLGH�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�ZKLFK�\RX�EHOLHYH�ZLOO�EH�QHHGHG�E\�RU�XVHIXO�WR�WKH�
OHDG�DJHQF\��DWWDFK�DGGLWLRQDO�SDJHV�DV�QHFHVVDU\�WR�VXSSOHPHQW�DQ\�LWHP�

3DUW���± 3URMHFW�DQG�6SRQVRU�,QIRUPDWLRQ

1DPH�RI�$FWLRQ�RU�3URMHFW�

3URMHFW�/RFDWLRQ��GHVFULEH��DQG�DWWDFK�D�ORFDWLRQ�PDS��

%ULHI�'HVFULSWLRQ�RI�3URSRVHG�$FWLRQ�

1DPH�RI�$SSOLFDQW�RU�6SRQVRU� 7HOHSKRQH�

(�0DLO�

$GGUHVV�

&LW\�32� 6WDWH� =LS�&RGH�

�� 'RHV�WKH�SURSRVHG�DFWLRQ�RQO\�LQYROYH�WKH�OHJLVODWLYH�DGRSWLRQ�RI�D�SODQ��ORFDO�ODZ��RUGLQDQFH�
DGPLQLVWUDWLYH�UXOH��RU�UHJXODWLRQ"

,I�<HV��DWWDFK�D�QDUUDWLYH�GHVFULSWLRQ�RI�WKH�LQWHQW�RI�WKH�SURSRVHG�DFWLRQ�DQG�WKH�HQYLURQPHQWDO�UHVRXUFHV�WKDW�
PD\�EH�DIIHFWHG�LQ�WKH�PXQLFLSDOLW\�DQG�SURFHHG�WR�3DUW�����,I�QR��FRQWLQXH�WR�TXHVWLRQ���

12 <(6

�� 'RHV�WKH�SURSRVHG�DFWLRQ�UHTXLUH�D�SHUPLW��DSSURYDO�RU�IXQGLQJ�IURP�DQ\�RWKHU�JRYHUQPHQW�$JHQF\"
,I�<HV��OLVW�DJHQF\�V��QDPH�DQG�SHUPLW�RU�DSSURYDO�

12 <(6

�� D��7RWDO�DFUHDJH�RI�WKH�VLWH�RI�WKH�SURSRVHG�DFWLRQ" ����BBBBBBBBBB�DFUHV
E� 7RWDO�DFUHDJH�WR�EH�SK\VLFDOO\�GLVWXUEHG" ����BBBBBBBBBB�DFUHV
F� 7RWDO�DFUHDJH��SURMHFW�VLWH DQG�DQ\�FRQWLJXRXV�SURSHUWLHV��RZQHG

RU�FRQWUROOHG�E\�WKH�DSSOLFDQW�RU�SURMHFW�VSRQVRU" ����BBBBBBBBBB�DFUHV

&KHFN�DOO�ODQG�XVHV�WKDW�RFFXU�RQ� DGMRLQLQJ� �QHDU�WKH�SURSRVHG�DFWLR

5XUDO �QRQ�DJULFXOWXUH� QGXVWULDO &RPPHUFLDO 5HVLGHQWLDO �VXEXUEDQ��

$JULFXOWXUH

6($)�����

��&XVWRPHU�3URMHFW�&RPPLWPHQW�DJUHHPHQW�ZLWK�1<�3RZHU�$XWKRULW\�WR�SXUFKDVH�VWUHHWOLJKWV�IURP�1DWLRQDO�*ULG

��$OEDQ\�&RXQW\�5RDGZD\V�DQG�IDFLOLWLHV�

1LDJDUD�0RKDZN�3RZHU�&RUSRUDWLRQ�G�E�D��1DWLRQDO�*ULG���1DWLRQDO�*ULG���DQG�WKH�&RXQW\�RI�$OEDQ\�KDYH�HQWHUHG�LQWR�DQ�$JUHHPHQW�IRU�WKH�3XUFKDVH�
DQG�6DOH�RI�6WUHHW�/LJKWV���8QGHU�WKH�WHUPV�RI�WKH�$JUHHPHQW��1DWLRQDO�*ULG�DJUHHG�WR�WUDQVIHU�RZQHUVKLS�RI�WKH�VWUHHW�OLJKWLQJ�IDFLOLWLHV��LQFOXGLQJ�
OXPLQDULHV��ODPSV��PDVW�DUPV��WKH�DVVRFLDWHG�ZLULQJ��HOHFWULFDO�FRQQHFWLRQV�DQG�DSSXUWHQDQFHV��XVHG�WR�SURYLGH�PXQLFLSDO�OLJKWLQJ�VHUYLFH�WR�$OEDQ\�
&RXQW\���7KH�WUDQVIHU�RI�RZQHUVKLS�GRHV�QRW�LQYROYH�DQ\�QHZ�FRQVWUXFWLRQ��FKDQJHV�LQ�ODQG�XVH��RU�FKDQJHV�LQ�WKH�VHUYLFH�SURYLGHG�WR�WKH�SXEOLF���
3XUVXDQW�WR�3XEOLF�6HUYLFH�/DZ�6HFWLRQ�����1DWLRQDO�*ULG�LV�UHTXLUHG�WR�QRWLI\�WKH�1HZ�<RUN�6WDWH�3XEOLF�6HUYLFH�&RPPLVVLRQ�RI�WKH�WUDQVIHU�

3URMHFW�ORFDWLRQV�LQFOXGH�$OEDQ\�&RXQW\�+,JKZD\�*��$OEDQ\�6KDNHU�5G���'3:��(YHUHWW�5G���$OEDQ\�&RXQW\�6KHULII��),VKHUPDQV�3DUN��)XOOHU�5G���
/DZVRQ�/DNH�5G���0DUWLQ�5G���DQG�:DVKLQJWRQ�$YH��

���$OEDQ\�&RXQW\�([HFXWLYH

������������

FRXQW\BH[HFXWLYH#DOEDQ\FRXQW\Q\�JRY

�������6WDWH�6W��5RRP�����

���$OEDQ\ ��1< �������

ط

�1<�3RZHU�$XWKRULW\
ط

�

ط ط ط

���



3DJH���RI���

�� ,V�WKH�SURSRVHG�DFWLRQ�

D� $�SHUPLWWHG�XVH�XQGHU�WKH�]RQLQJ�UHJXODWLRQV"

E� &RQVLVWHQW�ZLWK�WKH�DGRSWHG�FRPSUHKHQVLYH�SODQ"

12 <(6 1�$

�� ,V�WKH�SURSRVHG�DFWLRQ�FRQVLVWHQW�ZLWK�WKH�SUHGRPLQDQW�FKDUDFWHU�RI�WKH�H[LVWLQJ�EXLOW�RU�QDWXUDO�ODQGVFDSH"
12 <(6

�� ,V�WKH�VLWH�RI�WKH�SURSRVHG�DFWLRQ�ORFDWHG�LQ��RU�GRHV�LW�DGMRLQ��D�VWDWH�OLVWHG�&ULWLFDO�(QYLURQPHQWDO�$UHD"

,I�<HV��LGHQWLI\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

12 <(6

D� :LOO�WKH�SURSRVHG�DFWLRQ�UHVXOW�LQ�D�VXEVWDQWLDO�LQFUHDVH LQ�WUDIILF�DERYH�SUHVHQW�OHYHOV"

$UH�SXEOLF�WUDQVSRUWDWLRQ VHUYLFHV�DYDLODEOH�DW�RU�QHDU�WKH�VLWH�RI�WKH�SURSRVHG�DFWLRQ"

$UH�DQ\�SHGHVWULDQ�DFFRPPRGDWLRQV�RU�ELF\FOH�URXWHV DYDLODEOH�RQ�RU�QHDU VLWH�RI�WKH�SURSRVHG
DFWLRQ"

12 <(6

�� 'RHV�WKH�SURSRVHG�DFWLRQ�PHHW�RU�H[FHHG�WKH�VWDWH�HQHUJ\�FRGH�UHTXLUHPHQWV"

,I�WKH�SURSRVHG�DFWLRQ�ZLOO�H[FHHG�UHTXLUHPHQWV��GHVFULEH�GHVLJQ�IHDWXUHV�DQG�WHFKQRORJLHV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

12 <(6

��� :LOO�WKH�SURSRVHG�DFWLRQ�FRQQHFW�WR DQ�H[LVWLQJ SXEOLF�SULYDWH�ZDWHU�VXSSO\"

,I�1R��GHVFULEH�PHWKRG�IRU�SURYLGLQJ�SRWDEOH ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

12 <(6

��� :LOO�WKH�SURSRVHG�DFWLRQ�FRQQHFW�WR�H[LVWLQJ�ZDVWHZDWHU�XWLOLWLHV"

,I�1R��GHVFULEH�PHWKRG�IRU�SURYLGLQJ�ZDVWHZDWHU�WUHDWPHQW��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

12 <(6

12 <(6

� �'RHV�DQ\�SRUWLRQ�RI�WKH VLWH�RI�WKH�SURSRVHG�DFWLRQ��RU ODQGV�DGMRLQLQJ�WKH�SURSRVHG�DFWLRQ��FRQWDLQ
ZHWODQGV�RU�RWKHU ZDWHUERGLHV�UHJXODWHG�E\ D�IHGHUDO��VWDWH�RU�ORFDO�DJHQF\"

:RXOG�WKH�SURSRVHG�DFWLRQ SK\VLFDOO\�DOWHU��RU�HQFURDFK�LQWR��DQ\�H[LVWLQJ�ZHWODQG�RU ZDWHUERG\"

,I�<HV��LGHQWLI\�WKH�ZHWODQG�RU�ZDWHUERG\�DQG�H[WHQW�RI�DOWHUDWLRQV�LQ�VTXDUH�IHHW�RU�DFUHV��BBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

12 <(6

ط

ط

ط

ط

ط

ط

ط

TXLSPHQW�ZLOO�EH�XSGDWHG�ZLWK�/('�WR�PHHW�VWDWH�HQHUJ\�FRGH�UHTXLUHPHQWV)��ط

ط

ط

ط

ط

ط

ط

���



3DJH���RI���

,GHQWLI\�WKH�W\SLFDO KDELWDW�W\SHV�WKDW�RFFXU�RQ��RU�DUH�OLNHO\ WR�EH�IRXQG�RQ�WKH�SURMHFW�VLWH��&KHFN�DOO�WKDW�DSSO\�

6KRUHOLQH )RUHVW $JULFXOWXUDO�JUDVVODQGV (DUO\�PLG�VXFFHVVLRQDO

:HWODQG 8UEDQ����� 6XEXUEDQ�

��� 'RHV�WKH�VLWH�RI�WKH�SURSRVHG�DFWLRQ�FRQWDLQ�DQ\�VSHFLHV�RI�DQLPDO��RU�DVVRFLDWHG�KDELWDWV��OLVWHG�E\�WKH�6WDWH�RU
)HGHUDO�JRYHUQPHQW�DV�WKUHDWHQHG�RU�HQGDQJHUHG"

12 <(6

��� ,V�WKH�SURMHFW�VLWH�ORFDWHG�LQ�WKH ORRG�SODQ" 12 <(6

��� :LOO�WKH�SURSRVHG�DFWLRQ�FUHDWH�VWRUP�ZDWHU�GLVFKDUJH��HLWKHU�IURP�SRLQW�RU�QRQ�SRLQW�VRXUFHV"
,I�<HV�

D� :LOO�VWRUP�ZDWHU�GLVFKDUJHV�IORZ�WR�DGMDFHQW�SURSHUWLHV"

E� :LOO�VWRUP�ZDWHU�GLVFKDUJHV�EH�GLUHFWHG�WR�HVWDEOLVKHG�FRQYH\DQFH�V\VWHPV��UXQRII�DQG�VWRUP�GUDLQV�"
,I�<HV��EULHIO\�GHVFULEH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

12 <(6

��� 'RHV�WKH�SURSRVHG�DFWLRQ�LQFOXGH�FRQVWUXFWLRQ�RU�RWKHU�DFWLYLWLHV�WKDW� UHVXOW�LQ�WKH�LPSRXQGPHQW�RI ZDWHU
RU RWKHU�OLTXLGV �H�J� �UHWHQWLRQ�SRQG� ZDVWH�ODJRRQ��GDP�"

,I�<HV��H[SODLQ SXUSRVH�DQG�VL]H

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

B�

12 <(6

��� +DV�WKH�VLWH�RI�WKH�SURSRVHG�DFWLRQ�RU�DQ�DGMRLQLQJ�SURSHUW\�EHHQ�WKH�ORFDWLRQ�RI�DQ�DFWLYH�RU�FORVHG�VROLG�ZDVWH
PDQDJHPHQW�IDFLOLW\"

,I�<HV��GHVFULEH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

12 <(6

���+DV�WKH VLWH�RI�WKH�SURSRVHG�DFWLRQ�RU�DQ�DGMRLQLQJ�SURSHUW\�EHHQ VXEMHFW�RI�UHPHGLDWLRQ��RQJRLQJ
FRPSOHWHG� IRU�KD]DUGRXV ZDVWH"
,I�<HV��GHVFULEH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

12 <(6

,� �7+$7�7+(�,1)250$7,21�3529,'('�$%29(�,6�758(�$1'�$&&85$7(�72�7+(�%(67�2)�
0<�.12:/('*(�

����'DWH� BBBBBBBBBBBBBBBBBBBBB$SSOLFDQW�VSRQVRU QDPH� BBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBB���

6LJQDWXUH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ط ط

ط

ط

ط

ط

ط

ط

'DQLHO�3��0F&R\

&RXQW\�([HFXWLYH

35,17�)250
���



3DJH���RI��

3DUW���
$QVZHU�DOO�RI�WKH�IROORZLQJ�TXHVWLRQV�LQ�3DUW���XVLQJ�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�3DUW���DQG�RWKHU�PDWHULDOV�VXEPLWWHG�E\�
WKH SURMHFW�VSRQVRU�RU�RWKHUZLVH�DYDLODEOH�WR�WKH�UHYLHZHU���:KHQ�DQVZHULQJ�WKH�TXHVWLRQV�WKH�UHYLHZHU�VKRXOG�EH�JXLGHG�E\�
WKH�FRQFHSW�³+DYH�P\�UHVSRQVHV�EHHQ�UHDVRQDEOH�FRQVLGHULQJ�WKH�VFDOH�DQG�FRQWH[W�RI�WKH�SURSRVHG�DFWLRQ"´

1R��RU��
VPDOO�
LPSDFW�
PD\�
RFFXU

0RGHUDWH�
WR�ODUJH�
LPSDFW�
PD\�
RFFXU

�� :LOO�WKH�SURSRVHG�DFWLRQ�FUHDWH�D�PDWHULDO�FRQIOLFW�ZLWK�DQ�DGRSWHG�ODQG�XVH�SODQ�RU�]RQLQJ
UHJXODWLRQV"

�� :LOO�WKH�SURSRVHG�DFWLRQ�UHVXOW�LQ�D�FKDQJH�LQ�WKH�XVH�RU�LQWHQVLW\�RI�XVH�RI�ODQG"

�� :LOO�WKH�SURSRVHG�DFWLRQ�LPSDLU�WKH�FKDUDFWHU�RU�TXDOLW\�RI�WKH�H[LVWLQJ�FRPPXQLW\"

�� :LOO�WKH�SURSRVHG�DFWLRQ�KDYH�DQ�LPSDFW�RQ�WKH�HQYLURQPHQWDO�FKDUDFWHULVWLFV�WKDW�FDXVHG�WKH
HVWDEOLVKPHQW RI�D�&ULWLFDO�(QYLURQPHQWDO�$UHD��&($�"

�� :LOO�WKH�SURSRVHG�DFWLRQ�UHVXOW�LQ�DQ�DGYHUVH�FKDQJH�LQ�WKH�H[LVWLQJ�OHYHO�RI�WUDIILF�RU
DIIHFW�H[LVWLQJ�LQIUDVWUXFWXUH�IRU�PDVV�WUDQVLW��ELNLQJ�RU�ZDONZD\"

�� :LOO�WKH�SURSRVHG�DFWLRQ�FDXVH�DQ�LQFUHDVH�LQ�WKH�XVH�RI�HQHUJ\�DQG�LW�IDLOV�WR�LQFRUSRUDWH
UHDVRQDEO\�DYDLODEOH�HQHUJ\�FRQVHUYDWLRQ�RU�UHQHZDEOH�HQHUJ\�RSSRUWXQLWLHV"

�� :LOO�WKH�SURSRVHG�DFWLRQ�LPSDFW�H[LVWLQJ�
D� SXEOLF���SULYDWH�ZDWHU�VXSSOLHV"

E� SXEOLF���SULYDWH�ZDVWHZDWHU�WUHDWPHQW�XWLOLWLHV"

�� :LOO�WKH�SURSRVHG�DFWLRQ�LPSDLU�WKH�FKDUDFWHU�RU�TXDOLW\�RI�LPSRUWDQW�KLVWRULF��DUFKDHRORJLFDO�
DUFKLWHFWXUDO�RU�DHVWKHWLF�UHVRXUFHV"

�� :LOO�WKH�SURSRVHG�DFWLRQ��UHVXOW�LQ�DQ�DGYHUVH�FKDQJH�WR�QDWXUDO�UHVRXUFHV��H�J���ZHWODQGV�
ZDWHUERGLHV��JURXQGZDWHU��DLU�TXDOLW\��IORUD�DQG�IDXQD�"

��� :LOO�WKH�SURSRVHG�DFWLRQ��UHVXOW�LQ�DQ��LQFUHDVH�LQ�WKH�SRWHQWLDO�IRU�HURVLRQ��IORRGLQJ�RU�GUDLQDJH
SUREOHPV"

��� :LOO�WKH�SURSRVHG DFWLRQ�FUHDWH�D�KD]DUG�WR�HQYLURQPHQWDO�UHVRXUFHV�RU�KXPDQ�KHDOWK"

6($)�����

ط

ط

ط

ط

ط

ط

ط

ط

ط

ط

ط

ط
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3DJH���RI��

)RU�HYHU\�TXHVWLRQ�LQ�3DUW���WKDW�ZDV�DQVZHUHG�³PRGHUDWH�WR�ODUJH�LPSDFW�PD\�RFFXU´��RU�LI�WKHUH�LV�D�QHHG�WR�H[SODLQ�ZK\�D�
SDUWLFXODU�HOHPHQW�RI�WKH�SURSRVHG�DFWLRQ�PD\�RU�ZLOO�QRW�UHVXOW�LQ�D�VLJQLILFDQW�DGYHUVH�HQYLURQPHQWDO�LPSDFW��SOHDVH�
FRPSOHWH�3DUW����3DUW���VKRXOG��LQ�VXIILFLHQW�GHWDLO��LGHQWLI\�WKH�LPSDFW��LQFOXGLQJ�DQ\�PHDVXUHV�RU�GHVLJQ�HOHPHQWV�WKDW�
KDYH�EHHQ�LQFOXGHG�E\�WKH�SURMHFW�VSRQVRU�WR�DYRLG�RU�UHGXFH�LPSDFWV���3DUW���VKRXOG�DOVR�H[SODLQ�KRZ�WKH�OHDG�DJHQF\�
GHWHUPLQHG�WKDW�WKH�LPSDFW�PD\�RU�ZLOO�QRW�EH�VLJQLILFDQW��(DFK�SRWHQWLDO�LPSDFW�VKRXOG�EH�DVVHVVHG�FRQVLGHULQJ�LWV�VHWWLQJ��
SUREDELOLW\�RI�RFFXUULQJ��GXUDWLRQ��LUUHYHUVLELOLW\��JHRJUDSKLF�VFRSH�DQG�PDJQLWXGH���$OVR�FRQVLGHU�WKH�SRWHQWLDO�IRU�VKRUW�
WHUP��ORQJ�WHUP�DQG�FXPXODWLYH�LPSDFWV��

&KHFN�WKLV�ER[�LI�\RX�KDYH�GHWHUPLQHG��EDVHG�RQ�WKH�LQIRUPDWLRQ�DQG�DQDO\VLV�DERYH��DQG�DQ\�VXSSRUWLQJ�GRFXPHQWDWLRQ���
WKDW�WKH��SURSRVHG��DFWLRQ��PD\��UHVXOW�LQ�RQH�RU�PRUH�SRWHQWLDOO\�ODUJH�RU�VLJQLILFDQW�DGYHUVH�LPSDFWV�DQG�DQ�
HQYLURQPHQWDO�LPSDFW�VWDWHPHQW�LV�UHTXLUHG�
&KHFN�WKLV�ER[�LI�\RX�KDYH�GHWHUPLQHG��EDVHG�RQ�WKH�LQIRUPDWLRQ�DQG�DQDO\VLV�DERYH��DQG�DQ\�VXSSRUWLQJ�GRFXPHQWDWLRQ��
WKDW�WKH�SURSRVHG�DFWLRQ�ZLOO�QRW UHVXOW�LQ�DQ\�VLJQLILFDQW�DGYHUVH�HQYLURQPHQWDO�LPSDFWV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1DPH�RI�/HDG�$JHQF\ 'DWH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3ULQW�RU�7\SH�1DPH�RI�5HVSRQVLEOH�2IILFHU�LQ�/HDG�$JHQF\ 7LWOH�RI�5HVSRQVLEOH�2IILFHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6LJQDWXUH�RI�5HVSRQVLEOH�2IILFHU�LQ�/HDG�$JHQF\ 6LJQDWXUH�RI�3UHSDUHU��LI�GLIIHUHQW�IURP�5HVSRQVLEOH�2IILFHU�

ط

7KH�SURMHFW�GRHV�QRW�LQYROYH�DQ\�QHZ�FRQVWUXFWLRQ��FKDQJHV�LQ�ODQG�XVH��RU�FKDQJHV�LQ�WKH�VHUYLFH�SURYLGHG�WR�WKH�
SXEOLF��7KH�UHSODFHPHQW�RI�H[LVLWQJ�OLJKWV�ZLWK�/('��ZLOO�KHOS�WKH�FRXQW\�PHHW�SXEOLF�VDIHW\�DQG�FRQVHUYDWLRQ�JRDOV���

$OEDQ\�&RXQW\�/HJLVODWXUH

$QGUHZ�-R\FH &KDLUPDQ

35,17�)250
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'HFHPEHU���������

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

'HDU�&KDLUPDQ�-R\FH�

:H� DUH� UHTXHVWLQJ� SHUPLVVLRQ� WR� DSSO\� WR� 1HZ� <RUN� 6WDWH� 'LYLVLRQ� RI� +RPHODQG 6HFXULW\� DQG�
(PHUJHQF\�6HUYLFHV��'+6(6� IRU�WKH�)<���� &ULWLFDO�,QIUDVWUXFWXUH�*UDQW IRU�D�WRWDO�RI ���������7KLV�
JUDQW�ZRXOG�SURYLGH�D�IXQGLQJ�RSSRUWXQLW\�WR LQFUHDVH�WKH�SK\VLFDO�VHFXULW\�RI�WKH�7LPHV�8QLRQ�&HQWHU�
�78&��E\�SXUFKDVLQJ�DQG�LQVWDOOLQJ�IHQFHV�DQG�JDWHV�DURXQG�WKH�UHDU�HQWUDQFH�RI�WKH�78&�

,I�\RX�VKRXOG�KDYH�DQ\�TXHVWLRQV��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�P\�RIILFH�

6LQFHUHO\

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

FF� +RQ��'HQQLV�)HHQH\��0DMRULW\�/HDGHU
+RQ��)UDQN�0DXULHOOR��0LQRULW\�/HDGHU
5HEHNDK�1HOOLV�.HQQHG\��0DMRULW\�&RXQVHO
$UQLV�=LOJPH��0LQRULW\�&RXQVHO

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

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

:::�$/%$1<&2817<�&20

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

���



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

+DUROG�/��-R\FH
$OEDQ\�&RXQW\�2IILFH

%XLOGLQJ
����6WDWH�6WUHHW���$OEDQ\�

1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
$XWKRUL]DWLRQ�WR�$SSO\�IRU�WKH�1<6�'+6(6�)<���&ULWLFDO�,QIUDVWUXFWXUH�*UDQW

'DWH� ϭϮͬϯϭͬϮϬϮϬ

6XEPLWWHG�%\� WĂƚƌŝĐŬ��ůĚĞƌƐŽŶ

'HSDUWPHQW� �ŽƵŶƚǇ��ǆĞĐƵƚŝǀĞ͛Ɛ�KĨĨŝĐĞ

7LWOH� WŽůŝĐǇ��ŶĂůǇƐƚ

3KRQH� ϱϭϴͲϰϰϳͲϯϬϯϯ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� WĂƚƌŝĐŬ��ůĚĞƌƐŽŶ

3XUSRVH�RI�5HTXHVW�

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

&21&(51,1*�%8'*(7�$0(1'0(176

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��
�&RQWUDFWXDO
�(TXLSPHQW
�)ULQJH
�3HUVRQQHO
�3HUVRQQHO�1RQ�,QGLYLGXDO

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

�5HYHQXH

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

&21&(51,1*�&2175$&7�$87+25,=$7,216

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

EĞǁ
6XEPLVVLRQ�'DWH�'HDGOLQH���������

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

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
Ez^��ŝǀŝƐŝŽŶ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�ĂŶĚ��ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ�;�,^�^Ϳ
ϭϮϮϬ�tĂƐŚŝŶŐƚŽŶ��ǀĞŶƵĞ
^ƚĂƚĞ�KĨĨŝĐĞ��ĂŵƉƵƐ͕��ƵŝůĚŝŶŐ�ϳ��^ƵŝƚĞ�ϳϭϬ
�ůďĂŶǇ͕�Ez�ϭϮϮϰϮ

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

$PRXQW�5DLVH�6FKHGXOH�)HH� ΨϯϮ͕ϳϱϬ
6FRSH�RI�6HUYLFHV� 'ƌĂŶƚ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƉŚǇƐŝĐĂů�ƐĞĐƵƌŝƚǇ�ŵĞĂƐƵƌĞƐ�ŝŶ�ƚŚĞ�ƌĞĂƌ�ŽĨ
ƚŚĞ�dŝŵĞƐ�hŶŝŽŶ��ĞŶƚĞƌ

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

&21&(51,1*�$//�5(48(676

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

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

SRZHUHG�E\�/HJLVWDU����



)LOH��� 703������ 9HUVLRQ� �

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R
$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

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

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

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

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� d��
/HQJWK�RI�&RQWUDFW� d��

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

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϭϵϴ�ŽĨ�ϮϬϭϴ
'DWH�RI�$GRSWLRQ� ϱͬϭϰͬϮϬϭϴ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
dŚŝƐ ŐƌĂŶƚ ǁŽƵůĚ ƉƌŽǀŝĚĞ Ă ĨƵŶĚŝŶŐ ŽƉƉŽƌƚƵŶŝƚǇ ƚŽ ŝŶĐƌĞĂƐĞ ƚŚĞ ƉŚǇƐŝĐĂů ƐĞĐƵƌŝƚǇ ŽĨ ƚŚĞ dŝŵĞƐ hŶŝŽŶ �ĞŶƚĞƌ ;dh�Ϳ
ďǇ ƉƵƌĐŚĂƐŝŶŐ ĂŶĚ ŝŶƐƚĂůůŝŶŐ ĨĞŶĐĞƐ ĂŶĚ ŐĂƚĞƐ ĂƌŽƵŶĚ ƚŚĞ ƌĞĂƌ ĞŶƚƌĂŶĐĞ ŽĨ ƚŚĞ dh�͘ �ƵƌƌĞŶƚůǇ ƚŚĞ ƌĞĂƌ
ĞŶƚƌĂŶĐĞͬůŽĂĚŝŶŐ ĂƌĞĂ ůĂĐŬƐ ĂŶǇ ƉŚǇƐŝĐĂů ƐĞĐƵƌŝƚǇ ĂŶĚ ŝƐ ĂĐĐĞƐƐŝďůĞ ƚŽ ƉĞĚĞƐƚƌŝĂŶƐ ĂŶĚ ǀĞŚŝĐůĞƐ ǀŝĂ ƚǁŽ ĐŝƚǇ ƐƚƌĞĞƚƐ͘
dŚŝƐ ǁŽƵůĚ ŝŶĐƌĞĂƐĞ ƐĞĐƵƌŝƚǇ ĨŽƌ ƚŚĞ dh�͕ ŝƚƐ ŐƵĞƐƚƐ͕ ĂŶĚ ƐƚĂŐĞĚ ĞƋƵŝƉŵĞŶƚ ŝŶ ƚŚĞ ƌĞĂƌ ŽĨ ƚŚĞ dh�͘ /Ĩ ĂǁĂƌĚĞĚ͕ ƚŚĞ
ŐƌĂŶƚ�ŝƐ�ϭϬϬй�ĨƵŶĚĞĚ�ďǇ�Ez^�ǁŝƚŚ�ŶŽ�ŵĂƚĐŚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚ͘

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

SRZHUHG�E\�/HJLVWDU����



���



���



&zϮϬϭϵ �ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ
ZĞƋƵĞƐƚ�ĨŽƌ��ƉƉůŝĐĂƚŝŽŶƐ ;Z&�Ϳ

�ƉƉůŝĐĂƚŝŽŶ��ĞĂĚůŝŶĞ͗�:ĂŶƵĂƌǇ�ϲ͕�ϮϬϮϭ ďǇ�ϱ͗ϬϬ Ɖŵ

/Ŷ�ŽƌĚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ĂĚĞƋƵĂƚĞ�ƚŝŵĞ�ƚŽ�ƌĞƐƉŽŶĚ͕�ƐƵďƐƚĂŶƚŝǀĞ�ǁƌŝƚƚĞŶ�ƋƵĞƐƚŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚŝƐ�
ZĞƋƵĞƐƚ�ĨŽƌ��ƉƉůŝĐĂƚŝŽŶƐ�ǁŝůů�ďĞ�ĂĐĐĞƉƚĞĚ�ƵŶƚŝů�ϭϮ͗ϬϬ�ŶŽŽŶ ŽŶ �ĞĐĞŵďĞƌ�ϯϬ͕�ϮϬϮϬ͘

dĞĐŚŶŝĐĂů��ƐƐŝƐƚĂŶĐĞ�ĨŽƌ��Ͳ'ƌĂŶƚƐ�ǁŝůů�ŶŽƚ�ďĞ�ĂǀĂŝůĂďůĞ�ĂĨƚĞƌ�ϱ͗ϬϬ�Ɖŵ�ŽŶ :ĂŶƵĂƌǇ�ϲ͕�ϮϬϮϭ͘

���



Ϯ

dĂďůĞ�ŽĨ��ŽŶƚĞŶƚƐ
/͘�/ŶƚƌŽĚƵĐƚŝŽŶ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯ

//͘��ůŝŐŝďŝůŝƚǇ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϰ

///͘�&zϮϬϭϵ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ�KďũĞĐƚŝǀĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱ

�͘ /ĚĞŶƚŝĨǇ�Ă�'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�Žƌ�DĂƐƐ�'ĂƚŚĞƌŝŶŐͬ^ƉĞĐŝĂů��ǀĞŶƚ�^ŝƚĞ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱ

�͘ �ŽŵƉůĞƚĞ�Ă�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ��ǀĂůƵĂƚĞ�ƚŚĞ��ĂƉĂďŝůŝƚŝĞƐ�ŽĨ�>ŽĐĂů�&ŝƌƐƚ�ZĞƐƉŽŶĚĞƌƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱ

�͘ ZĞĚƵĐĞ�ZŝƐŬ�ĂŶĚ��ŶŚĂŶĐĞ��ĂƉĂďŝůŝƚŝĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱ

/s͘��ƵƚŚŽƌŝǌĞĚ�WƌŽŐƌĂŵ��ǆƉĞŶĚŝƚƵƌĞƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱ

�͘ WĞƌŵŝƐƐŝďůĞ��ŽƐƚƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱ

s͘��ƉƉůŝĐĂƚŝŽŶ�&ŽƌŵĂƚ�ĂŶĚ��ŽŶƚĞŶƚ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲ

�͘ &ŽƌŵĂƚ͗ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲ

�͘ ZĞƋƵŝƌĞĚ��ƉƉůŝĐĂƚŝŽŶ��ŽŶƚĞŶƚ͗ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲ

s/͘��ƉƉůŝĐĂƚŝŽŶ��ǀĂůƵĂƚŝŽŶ��ƌŝƚĞƌŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳ

�͘ dŝĞƌ�ϭ��ƌŝƚĞƌŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳ

�͘ dŝĞƌ�Ϯ��ƌŝƚĞƌŝĂ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴ

s//͘��ŚĞĐŬůŝƐƚ�ŽĨ�ZĞƋƵŝƌĞĚ��ŽĐƵŵĞŶƚƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϵ

s///͘�dŝŵĞůŝŶĞ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϵ

/y͘���ƉƉƌŽǀĂů�ĂŶĚ�EŽƚŝĨŝĐĂƚŝŽŶ�ŽĨ��ǁĂƌĚƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϵ

y͘��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�'ƌĂŶƚ��ŽŶƚƌĂĐƚƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬ

�͘�/ƐƐƵŝŶŐ �ŐĞŶĐǇ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϬ

�͘��&ŝůŝŶŐ�ĂŶ��ƉƉůŝĐĂƚŝŽŶ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϬ

�͘��ZĞƐĞƌǀĂƚŝŽŶ�ŽĨ�ZŝŐŚƚƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϬ

�͘��dĞƌŵ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϮ

�͘��WĂǇŵĞŶƚ�ĂŶĚ�ZĞƉŽƌƚŝŶŐ�ZĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�'ƌĂŶƚ��ǁĂƌĚĞĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϮ

&͘��^ĂƚŝƐĨĂĐƚŽƌǇ�WƌŽŐƌĞƐƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϴ

,͘�^ƉĞĐŝĂů��ŽŶĚŝƚŝŽŶƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϭϵ

y/͘�YƵĞƐƚŝŽŶƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϭ

�ǆŚŝďŝƚ��͗���ůůŽǁĂďůĞ�ĂŶĚ�hŶĂůůŽǁĂďůĞ��ŽƐƚ�DĂƚƌŝǆ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϮϮ

�ǆŚŝďŝƚ��͗��ZŝƐŬ�/ŶƐƚƌƵĐƚŝŽŶƐ�ĂŶĚ�dĞŵƉůĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ��ĂƉĂďŝůŝƚǇ��ǀĂůƵĂƚŝŽŶ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϰ

�ǆŚŝďŝƚ��͗���ǆĂŵƉůĞƐ�ŽĨ�'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�DĂƐƐ�'ĂƚŚĞƌŝŶŐ�ĂŶĚ�^ƉĞĐŝĂů��ǀĞŶƚ�^ŝƚĞƐ͘ Ϯϳ

�ǆŚŝďŝƚ��͗���ĞƐƚ�WƌĂĐƚŝĐĞƐ�ĨŽƌ�WƌĞƉĂƌŝŶŐ�ĂŶ��ĨĨĞĐƚŝǀĞ�'ƌĂŶƚ��ƉƉůŝĐĂƚŝŽŶ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϴ

���



ϯ

/͘�/ŶƚƌŽĚƵĐƚŝŽŶ

dŚĞ�Ez^��ŝǀŝƐŝŽŶ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�ĂŶĚ��ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ�;�,^�^Ϳ�ŝƐ�ƐƵƉƉŽƌƚŝŶŐ�ůŽĐĂů�
ƉƌĞƉĂƌĞĚŶĞƐƐ�ĐĂƉĂďŝůŝƚŝĞƐ�ƚŚƌŽƵŐŚ�Ă�ƚŽƚĂů�ŽĨ�ĨŝǀĞ ĐŽŵƉĞƚŝƚŝǀĞ�ŐƌĂŶƚ�Z&�Ɛ�ĨŽƌ�Ă�ƚŽƚĂů�ŽĨ�ƵƉ�ƚŽ�
Ψϱ͕ϬϬϬ͕ϬϬϬ͘��dŚĞ�ĨŝŶĂů�ĂǁĂƌĚ�ĂŵŽƵŶƚ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĨŝǀĞ ƉƌŽŐƌĂŵƐ�ǁŝůů�ďĞ ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƐĐŽƌŝŶŐ�ŽĨ�
ĂƉƉůŝĐĂƚŝŽŶƐ�ƌĞĐĞŝǀĞĚ�ĂŶĚ�Ăƚ�ƚŚĞ��ŝǀŝƐŝŽŶ͛Ɛ�ƐŽůĞ�ĚŝƐĐƌĞƚŝŽŶ͘

dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ZĞƋƵĞƐƚ�ĨŽƌ��ƉƉůŝĐĂƚŝŽŶƐ�;Z&�Ϳ�ŝƐ�ƚŽ�ƐŽůŝĐŝƚ�ĂƉƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ƵƉ�ƚŽ�ΨϱϬ͕ϬϬϬ�ŝŶ�
ĨĞĚĞƌĂů�&zϮϬϭϵ�^ƚĂƚĞ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�WƌŽŐƌĂŵ�;^,^WͿ�ĨƵŶĚŝŶŐ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ďǇ��,^�^�ĨŽƌ�
ĐƌŝƚŝĐĂů ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƉƌŽƚĞĐƚŝŽŶ͘��&ƵŶĚŝŶŐ�ǁŝůů�ďĞ�ĂǁĂƌĚĞĚ�ĐŽŵƉĞƚŝƚŝǀĞůǇ�ďĂƐĞĚ�ƵƉŽŶ�ƚŚĞ�
ƐƵďŵŝƐƐŝŽŶ�ŽĨ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ĞůŝŐŝďůĞ�ĂƉƉůŝĐĂƚŝŽŶƐ͘�

dŚĞ�&zϮϬϭϵ �ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ�;�/'WͿ�ĂĚǀĂŶĐĞƐ�Ă�ĐŽŵŵŽŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƌŝƐŬ�
ŵĂŶĂŐĞŵĞŶƚ͘���ƉƉůŝĐĂŶƚƐ�ƐĞůĞĐƚ�Ă�ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƐŝƚĞϭ Žƌ�ŵĂƐƐ�ŐĂƚŚĞƌŝŶŐͬƐƉĞĐŝĂů�ĞǀĞŶƚ�ƐŝƚĞ
ĂŶĚ�ĐŽŵƉůĞƚĞ�Ă�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ͘ �Ɛ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĂƚ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ͕�ĨŝƌƐƚ�ƌĞƐƉŽŶĚĞƌƐ�ĂƐƐĞƐƐ�ƚŚĞŝƌ�
ĐĂƉĂďŝůŝƚǇ�ƚŽ�ƉƌĞǀĞŶƚ�ĂŶĚ�ƉƌŽƚĞĐƚ�ĂŐĂŝŶƐƚ�ĂƚƚĂĐŬƐ�ŽŶ�ƚŚĞ�ƐŝƚĞ͘��'ƌĂŶƚ�ĨƵŶĚŝŶŐ�ŝƐ ƚŚĞŶ�ĂƉƉůŝĞĚ�ƚŽ�
ŵŝƚŝŐĂƚĞ�ǀƵůŶĞƌĂďŝůŝƚŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞ�ƌŝƐŬ ĂƐƐĞƐƐŵĞŶƚ�Žƌ ĞŶŚĂŶĐĞ�ĨŝƌƐƚ�ƌĞƐƉŽŶĚĞƌ͛Ɛ ĐĂƉĂďŝůŝƚŝĞƐ͘�

dŚĞ�ƉƵƌƉŽƐĞ�ĂŶĚ�ŐŽĂůƐ�ŽĨ�ƚŚĞ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ�ĂƌĞ͗
� dŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�EĞǁ�zŽƌŬ�^ƚĂƚĞ�ŝƐ�ƉƌŽǀŝĚŝŶŐ�ƚŽŽůƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�ǀŝƐŝŽŶ�

ĂŶĚ�ŵĂũŽƌ�ŵŝƐƐŝŽŶ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�EĞǁ�zŽƌŬ�^ƚĂƚĞ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�^ƚƌĂƚĞŐǇ͘�dŚŝƐ�ŐƌĂŶƚ�
ƉƌŽŐƌĂŵ�ƐƵƉƉŽƌƚƐ�ƚŚƌĞĞ�ŽĨ�ƚŚĞ�ĨŝǀĞ�ŵŝƐƐŝŽŶ�ĂƌĞĂƐ͗ ƉƌĞǀĞŶƚŝŽŶ͕�ƉƌŽƚĞĐƚŝŽŶ͕ ĂŶĚ�ŵŝƚŝŐĂƚŝŽŶ͘

� dŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŵĂũŽƌ�ƵƌďĂŶ�ĂƌĞĂƐ�ǁŝƚŚŝŶ�EĞǁ�zŽƌŬ�^ƚĂƚĞ ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�Ă�ŐƌĂŶƚ�ƉƌŽŐƌĂŵ�ƚŽ�
ƉƌŽƚĞĐƚ�ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘

� dŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŐƌĂŶƚ�ĚŽůůĂƌƐ�ĂƌĞ�ďĞŝŶŐ�ĂƉƉůŝĞĚ�ƚŽ�ŝĚĞŶƚŝĨŝĞĚ�ǀƵůŶĞƌĂďŝůŝƚŝĞƐ�Žƌ�ŐĂƉƐ�ŝŶ�
ƉƌŽƚĞĐƚŝŽŶ�ĞĨĨŽƌƚƐ͘�

� dŽ�ƌĞĚƵĐĞ�ƚŚĞ�ŽǀĞƌĂůů�ƌŝƐŬ�ƚŽ�ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ďǇ͗
9 DĂŝŶƚĂŝŶŝŶŐ�ĐŽŵƉĞƚŝƚŝǀĞ�ĨƵŶĚŝŶŐ�ƚŽ�ŵŝƚŝŐĂƚĞ�ŝĚĞŶƚŝĨŝĞĚ�ŶĞĞĚƐ͘�
9 &ŽƐƚĞƌŝŶŐ�Ă�ĨŽƌƵŵ�ĨŽƌ�ƐƚĂƚĞ�ƉĂƌƚŶĞƌŝŶŐ�ŽŶ�ůŽĐĂů�ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƐĞĐƵƌŝƚǇ͕�ƐĂĨĞƚǇ͕ ĂŶĚ�

ƉůĂŶŶŝŶŐ͘

dŚĞ�&zϮϬϭϵ �/'W ŝƐ ĨŽĐƵƐĞĚ�ŽŶ�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƐŝƚĞƐ ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚ�
ŽǁŶĞĚ�ŵĂƐƐ�ŐĂƚŚĞƌŝŶŐͬƐƉĞĐŝĂů�ĞǀĞŶƚ�ƐŝƚĞƐ͘� WůĞĂƐĞ�ŶŽƚĞ͕�ĨĞĚĞƌĂů�Žƌ�ƐƚĂƚĞͲŽǁŶĞĚ�ƐŝƚĞƐ�ĂƌĞ�ŶŽƚ�
ĞůŝŐŝďůĞ�ƵŶĚĞƌ�ƚŚŝƐ�ŐƌĂŶƚ�ƉƌŽŐƌĂŵ͘�

'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ͗ �ǆĂŵƉůĞƐ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ƐŝƚĞƐ�ŝŶĐůƵĚĞ͕�
ďƵƚ�ĂƌĞ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ŐŽǀĞƌŶŵĞŶƚ�ŽĨĨŝĐĞ�ďƵŝůĚŝŶŐƐ�;ĐŝƚǇͬƚŽǁŶ�ŚĂůůƐͿ͕�ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞƐ�
;ĞŵĞƌŐĞŶĐǇ�ŽƉĞƌĂƚŝŽŶƐ�ĐĞŶƚĞƌƐ͕�ϵϭϭ�ĐĞŶƚĞƌƐ͕�ƉŽůŝĐĞ�Žƌ�ĨŝƌĞ�ƐƚĂƚŝŽŶƐͿ͕�ǁĂƚĞƌ�ƐǇƐƚĞŵƐ�;ǁĂƚĞƌ�
ƚƌĞĂƚŵĞŶƚ�ĨĂĐŝůŝƚŝĞƐ͕�ǁĂƚĞƌ�ĚŝƐƚƌŝďƵƚŝŽŶ͕�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚƐͿ Žƌ�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�
ƐƚĂĚŝƵŵƐ͘��

� �ƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�ĂƐ�ĚĞĨŝŶĞĚ�ďǇ�EĞǁ�zŽƌŬ�^ƚĂƚĞ͕ ŵĞĂŶƐ�͞ƐǇƐƚĞŵƐ͕�ĂƐƐĞƚƐ͕�ƉůĂĐĞƐ�Žƌ�ƚŚŝŶŐƐ͕�ǁŚĞƚŚĞƌ ƉŚǇƐŝĐĂů�Žƌ�
ǀŝƌƚƵĂů͕�ƐŽ�ǀŝƚĂů�ƚŽ�ƚŚĞ�ƐƚĂƚĞ�ƚŚĂƚ�ƚŚĞ�ĚŝƐƌƵƉƚŝŽŶ͕�ŝŶĐĂƉĂĐŝƚĂƚŝŽŶ�Žƌ�ĚĞƐƚƌƵĐƚŝŽŶ�ŽĨ�ƐƵĐŚ�ƐǇƐƚĞŵƐ͕�ĂƐƐĞƚƐ͕�ƉůĂĐĞƐ�Žƌ�ƚŚŝŶŐƐ�
ĐŽƵůĚ�ũĞŽƉĂƌĚŝǌĞ�ƚŚĞ�ŚĞĂůƚŚ͕�ƐĂĨĞƚǇ͕�ǁĞůĨĂƌĞ�Žƌ�ƐĞĐƵƌŝƚǇ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ͕�ŝƚƐ�ƌĞƐŝĚĞŶƚƐ�Žƌ�ŝƚƐ�ĞĐŽŶŽŵǇ͘͟

���



ϰ

'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ�DĂƐƐ�'ĂƚŚĞƌŝŶŐͬ^ƉĞĐŝĂů��ǀĞŶƚ ^ŝƚĞ͗ 'ŽǀĞƌŶŵĞŶƚ�ƉƌŽƉĞƌƚǇ͕�ǁŚĞƌĞ�
ĞǀĞŶƚƐ ƐƵĐŚ�ĂƐ͕ ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ŵĂũŽƌ�ĐŽŵŵƵŶŝƚǇ�ĨĞƐƚŝǀĂůƐ͕�ƌĂĐĞƐ͕�ĐŽŶĐĞƌƚƐ͕ Žƌ�ŐĂŵĞƐ�ĂƌĞ�
ŚĞůĚ͘�dŚĞƐĞ�ĞǀĞŶƚƐ�ŵƵƐƚ�ďĞ�ƌĞŽĐĐƵƌƌŝŶŐ�;ďƵƚ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƚŚĞ�ƐĂŵĞ�ĞǀĞŶƚͿ�ĂŶĚ�ůŽĐĂƚĞĚ�Žƌ�
ŚĞůĚ�ŽŶ�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�Žƌ�ůĞĂƐĞĚ�ƉƌŽƉĞƌƚǇ�ƚŚĂƚ�ŚĂƐ�ĚĞĨŝŶĂďůĞ�ŐĞŽŐƌĂƉŚŝĐ�ďŽƵŶĚĂƌŝĞƐ͘�
dŚĞ�ĞǀĞŶƚ�Žƌ�ůŽĐĂƚŝŽŶ�ŵƵƐƚ�ƉŽƐĞ�ƐƉĞĐŝĂů�ƐĞĐƵƌŝƚǇ�ĐŽŶĐĞƌŶƐ͕�ƐƵĐŚ�ĂƐ�ƉŽƉƵůĂƚŝŽŶ�ƐƵƌŐĞƐ�ĂŶĚ�
ŽƚŚĞƌ�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ƌĞƋƵŝƌĞ�ĂĚĚŝƚŝŽŶĂů�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�Žƌ�ĞŵĞƌŐĞŶĐǇ�ƌĞƐŽƵƌĐĞƐ͘

//͘��ůŝŐŝďŝůŝƚǇ

KŶůǇ�ƐƉĞĐŝĨŝĐ�ĐŽƵŶƚŝĞƐ�ĂŶĚ�ƵŶŝƚƐ�ŽĨ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ�ǁŝƚŚŝŶ ƚĂƌŐĞƚĞĚ�ĐŽƵŶƚŝĞƐ�ĂƌĞ�ĞůŝŐŝďůĞ�ƚŽ�ĂƉƉůǇ�
ĨŽƌ�ƚŚĞ�&zϮϬϭϵ �ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ͘� hŶŝƚƐ ŽĨ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ŝŶĐůƵĚĞ͗�ĐŽƵŶƚŝĞƐ͕�
ĐŝƚŝĞƐ͕�ƚŽǁŶƐ͕�ĂŶĚͬŽƌ�ǀŝůůĂŐĞƐ͘ WƌŝǀĂƚĞůǇ�ŽǁŶĞĚ�ĂŶĚ�ŶŽƚͲĨŽƌͲƉƌŽĨŝƚ�ƐŝƚĞƐ�ĂƌĞ�ŶŽƚ ĞůŝŐŝďůĞ�ƚŽ�ƌĞĐĞŝǀĞ
ĨƵŶĚŝŶŐ�ƵŶĚĞƌ�ƚŚĞ�&zϮϬϭϵ �/'W͘�

�ƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ďĞ�ůŽĐĂƚĞĚ�ŝŶ�EĞǁ�zŽƌŬ��ŝƚǇ�Žƌ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂƌŐĞƚĞĚ�ĐŽƵŶƚŝĞƐ͗ �ůďĂŶǇ͕�
�ƌŽŽŵĞ͕��ƵƚĐŚĞƐƐ͕ �ƌŝĞ͕ ,ĞƌŬŝŵĞƌ͕�>ŝǀŝŶŐƐƚŽŶ͕ DĂĚŝƐŽŶ͕ DŽŶƌŽĞ͕ EĂƐƐĂƵ͕�EŝĂŐĂƌĂ͕ KŶĞŝĚĂ͕�
KŶŽŶĚĂŐĂ͕ KŶƚĂƌŝŽ͕ KƌĂŶŐĞ͕ KƌůĞĂŶƐ͕ KƐǁĞŐŽ͕�WƵƚŶĂŵ͕ ZĞŶƐƐĞůĂĞƌ͕ ZŽĐŬůĂŶĚ͕ ^ĂƌĂƚŽŐĂ͕
^ĐŚĞŶĞĐƚĂĚǇ͕ ^ĐŚŽŚĂƌŝĞ͕ ^ƵĨĨŽůŬ͕ dŝŽŐĂ͕�tĂǇŶĞ͕ tĞƐƚĐŚĞƐƚĞƌ͕�ĂŶĚ�zĂƚĞƐ͘ dŚĞƐĞ�ƚĂƌŐĞƚĞĚ�ĐŽƵŶƚŝĞƐ�
ĂƌĞ�Ă�ĐŽŵƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�^ƚĂƚĞ͛Ɛ�ƚŽƉ�ƐĞǀĞŶ DĞƚƌŽƉŽůŝƚĂŶ�^ƚĂƚŝƐƚŝĐĂů��ƌĞĂƐ�;D^�ƐͿ͘�

dŚĞ�ĂƉƉůŝĐĂƚŝŽŶ ŵƵƐƚ�ďĞ ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�;ϮͿ�ĂŐĞŶĐŝĞƐ ǁŝƚŚ�ƉƌĞǀĞŶƚŝŽŶ�ĂŶĚͬŽƌ�
ƉƌŽƚĞĐƚŝŽŶ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�Ăƚ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ƐŝƚĞ͘��dŚĞƐĞ�ŵƵƐƚ�ďĞ ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ͕�ĨŝƌĞ�ĚĞƉĂƌƚŵĞŶƚ͕
ĞŵĞƌŐĞŶĐǇ�ŵĂŶĂŐĞŵĞŶƚ Žƌ�ƉƵďůŝĐ�ǁŽƌŬƐ ĂŐĞŶĐŝĞƐ͘�

dŚĞ�ĂƉƉůǇŝŶŐ�ƵŶŝƚ�ŽĨ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ�ŵĂǇ�ƐƵďŵŝƚ ƵƉ�ƚŽ�ƚǁŽ ĂƉƉůŝĐĂƚŝŽŶƐ ƵŶĚĞƌ�ƚŚĞ�&zϮϬϭϵ �/'W͘�
dǁŽ�ĂƉƉůŝĐĂƚŝŽŶƐ�ĂƌĞ�ĂůůŽǁĂďůĞ͕�ĂƐ�ůŽŶŐ�ĂƐ�ŽŶĞ�ŝƐ�ĨŽƌ�Ă�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�
ĂŶĚ ŽŶĞ�ĨŽƌ�Ă�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ŵĂƐƐ�ŐĂƚŚĞƌŝŶŐͬƐƉĞĐŝĂů�ĞǀĞŶƚ ƐŝƚĞ͘�

x EĂƚŝŽŶǁŝĚĞ��ǇďĞƌ�^ĞĐƵƌŝƚǇ�ZĞǀŝĞǁ�;E�^ZͿ�ZĞƋƵŝƌĞŵĞŶƚ͗ �ůů�ĂƉƉůŝĐĂŶƚƐ�ƚŚĂƚ�ƌĞĐĞŝǀĞ�ĨƵŶĚŝŶŐ�
ƚŚƌŽƵŐŚ�ƚŚĞ�&zϮϬϭϵ��/'W ǁŝůů�ďĞ� ƌĞƋƵŝƌĞĚ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ� ŝŶ�ƚŚĞ�EĂƚŝŽŶǁŝĚĞ��ǇďĞƌ�^ĞĐƵƌŝƚǇ�
ZĞǀŝĞǁ� ;E�^ZͿ� ĂƐ� Ă� ĐŽŶĚŝƚŝŽŶ� ŽĨ� ƌĞĐĞŝǀŝŶŐ� ĨĞĚĞƌĂů� ŚŽŵĞůĂŶĚ� ƐĞĐƵƌŝƚǇ� ĨƵŶĚŝŶŐ͘ �ĞƚĂŝůƐ�
ĐŽŶĐĞƌŶŝŶŐ� ĂĐĐĞƐƐŝŶŐ� ĂŶĚ� ƌĞŐŝƐƚĞƌŝŶŐ� ĨŽƌ� ƚŚĞ� E�^Z� ĐĂŶ� ďĞ� ĨŽƵŶĚ� Ăƚ͗�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĐŝƐĞĐƵƌŝƚǇ͘ŽƌŐͬŵƐͲŝƐĂĐͬƐĞƌǀŝĐĞƐͬŶĐƐƌͬ͘ /ƚ�ŝƐ�ĂĚǀŝƐĞĚ�ƚŚĂƚ�ǇŽƵ�ĐŽŽƌĚŝŶĂƚĞ�ĐůŽƐĞůǇ�
ǁŝƚŚ� ǇŽƵƌ� /ŶĨŽƌŵĂƚŝŽŶ� ^ĞĐƵƌŝƚǇ� KĨĨŝĐĞƌ� ;/^KͿ� ƚŽ� ĚĞƚĞƌŵŝŶĞ� ŝĨ� ǇŽƵƌ� ũƵƌŝƐĚŝĐƚŝŽŶ� ŚĂƐ� ĂůƌĞĂĚǇ�
ĐŽŵƉůĞƚĞĚ�ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ʹ ƉůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ŽŶůǇ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐƵďŵŝƚ�ŽŶĐĞ�ĨŽƌ�ǇŽƵƌ�
ƐƉĞĐŝĨŝĐ�ũƵƌŝƐĚŝĐƚŝŽŶ͘

���



ϱ

///͘�&zϮϬϭϵ �ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ�KďũĞĐƚŝǀĞƐ

�,^�^�ŚĂƐ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ ŽďũĞĐƚŝǀĞƐ�ĨŽƌ�ƚŚĞ�&zϮϬϭϵ �ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ͗�

�͘ /ĚĞŶƚŝĨǇ�Ă�'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ Žƌ�DĂƐƐ�'ĂƚŚĞƌŝŶŐͬ^ƉĞĐŝĂů��ǀĞŶƚ ^ŝƚĞ
�,^�^�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĂƚ�ůŽĐĂůŝƚŝĞƐ�ŬŶŽǁ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƚŝĞƐ�ďĞƐƚ͘��dŚĞ��/'W�ǁĂƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�
ĂůůŽǁ�ĨŽƌ�ĂƉƉůŝĐĂŶƚƐ�ƚŽ�ƉƌŝŽƌŝƚŝǌĞ�ĂŶĚ�ƐĞůĞĐƚ�Ă ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ ƐŝƚĞ
Žƌ�ĨŝǆĞĚ ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ ƐŝƚĞ ǁŝƚŚ ƌĞŽĐĐƵƌƌŝŶŐ�ĞǀĞŶƚƐ�ĨŽƌ�ƚŚŝƐ�ƚĂƌŐĞƚĞĚ�ŐƌĂŶƚ�ƉƌŽŐƌĂŵ͘�

dŚĞ�&zϮϬϭϵ �/'W�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ ĂŶĚ�ŵĂƐƐ�
ŐĂƚŚĞƌŝŶŐͬƐƉĞĐŝĂů�ĞǀĞŶƚ�ƐŝƚĞƐ͘��ƉƉůŝĐĂŶƚƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞŶƐƵƌŝŶŐ�ŽǁŶĞƌƐŚŝƉ�Žƌ�ůĞĂƐĞĚ�
ƐƚĂƚƵƐ�ŽĨ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ƐŝƚĞƐ͘�

�͘ �ŽŵƉůĞƚĞ�Ă�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ��ǀĂůƵĂƚĞ�ƚŚĞ��ĂƉĂďŝůŝƚŝĞƐ�ŽĨ�>ŽĐĂů�&ŝƌƐƚ�ZĞƐƉŽŶĚĞƌƐ
dŚĞ��/'W ƐƵƉƉŽƌƚƐ�ƚŚĞ�͞ĂƐƐĞƐƐ�ƌŝƐŬ͟�ƉƌŽĐĞƐƐ�ŽĨ�ƚŚĞ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ĨƌĂŵĞǁŽƌŬ�ŽĨ�ƚŚĞ�
EĂƚŝŽŶĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�WƌŽƚĞĐƚŝŽŶ�WůĂŶ ;E/WWͿ ďǇ�ƌĞƋƵŝƌŝŶŐ�ƉĂƌƚŶĞƌƐ�ƚŽ�ĐŽŵƉůĞƚĞ�Ă�ƌŝƐŬ�
ĂƐƐĞƐƐŵĞŶƚ�Ăƚ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƐŝƚĞ�Žƌ�ŵĂƐƐ�ŐĂƚŚĞƌŝŶŐͬƐƉĞĐŝĂů�ĞǀĞŶƚ ƐŝƚĞ�
ƉƌŝŽƌ�ƚŽ�ƐƵďŵŝƚƚŝŶŐ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ͘� >ŽĐĂů�ĨŝƌƐƚ�ƌĞƐƉŽŶĚĞƌƐ�ŵƵƐƚ�ĂůƐŽ�ĐŽŵƉůĞƚĞ�Ă�ĐĂƉĂďŝůŝƚǇ�
ĂƐƐĞƐƐŵĞŶƚ�ƚŽ�ŝĚĞŶƚŝĨǇ�ĞƋƵŝƉŵĞŶƚ͕�ƚƌĂŝŶŝŶŐ͕ ĂŶĚͬŽƌ�ĞǆĞƌĐŝƐĞ�ŶĞĞĚƐ�ƚŽ�ƉƌĞǀĞŶƚ�ĂŶĚ�ƉƌŽƚĞĐƚ�
ĂŐĂŝŶƐƚ�ĂƚƚĂĐŬƐ�Ăƚ�ƚŚĞ�ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƐŝƚĞ͘� �ŽƚŚ�ƚŚĞ�ƌŝƐŬ�ĂŶĚ�ĐĂƉĂďŝůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚƐ�
ŵƵƐƚ�ďĞ�ĐŽŵƉůĞƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�ƚĞŵƉůĂƚĞ�ŝŶ�͞�ǆŚŝďŝƚ �͘͟

�ůů�ũƵƌŝƐĚŝĐƚŝŽŶƐ�ŚĂǀĞ�ƉĂƌƚŝĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞ��ŽƵŶƚǇ��ŵĞƌŐĞŶĐǇ�WƌĞƉĂƌĞĚŶĞƐƐ��ƐƐĞƐƐŵĞŶƚ�
;��W�Ϳ ƉƌŽĐĞƐƐ�ĂŶĚ�ƐŚŽƵůĚ�ŚĂǀĞ�Ă�ŐŽŽĚ�ŝĚĞĂ�ŽĨ�ƚŚĞ�ƌŝƐŬƐ�ĂŶĚ�ĐĂƉĂďŝůŝƚŝĞƐ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�
ũƵƌŝƐĚŝĐƚŝŽŶ ĂŶĚ�ǁŚĞƌĞ�ŐĂƉƐ�ŝŶ�ĐĂƉĂďŝůŝƚŝĞƐ�ŵĂǇ�ĞǆŝƐƚ͘�>ĞǀĞƌĂŐŝŶŐ�ĂǀĂŝůĂďůĞ�ĚĂƚĂ�ĨƌŽŵ�ƚŚĞ�
��W��ŵĂǇ�ďĞ�ƵƐĞĨƵů�ŝŶ�ƚŚŝƐ�ƐĞĐƚŝŽŶ͘��

�͘ ZĞĚƵĐĞ�ZŝƐŬ�ĂŶĚ��ŶŚĂŶĐĞ��ĂƉĂďŝůŝƚŝĞƐ
�ĂƐĞĚ�ƵƉŽŶ�ƚŚĞ�ƌŝƐŬ�ĂŶĚ�ĐĂƉĂďŝůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚƐ͕�ĚĞǀĞůŽƉ�Ă�ďƵĚŐĞƚ�ĚĞƚĂŝůŝŶŐ�ŚŽǁ�&zϮϬϭϵ
�/'W ĨƵŶĚƐ�ǁŝůů�ďĞ�ƵƐĞĚ�ƚŽ�ŵŝƚŝŐĂƚĞ�ƌŝƐŬƐ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ƉƌŽĐĞƐƐ�
ĂŶĚͬŽƌ�ĞŶŚĂŶĐĞ�ĐĂƉĂďŝůŝƚŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌŝƐŬ ŵĂŶĂŐĞŵĞŶƚ ƉƌŽĐĞƐƐ͘�

/s͘��ƵƚŚŽƌŝǌĞĚ�WƌŽŐƌĂŵ��ǆƉĞŶĚŝƚƵƌĞƐ

�͘ WĞƌŵŝƐƐŝďůĞ��ŽƐƚƐ
'ƌĂŶƚ�ĨƵŶĚŝŶŐ�ƵŶĚĞƌ�ƚŚĞ�&zϮϬϭϵ �ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ ŵĂǇ�ďĞ�ƵƐĞĚ�ĨŽƌ�
ĐĞƌƚĂŝŶ�ĞƋƵŝƉŵĞŶƚ͕�ƚƌĂŝŶŝŶŐ͕ ĂŶĚ�ĞǆĞƌĐŝƐĞ�ĐŽƐƚƐ�ĂůůŽǁĂďůĞ�ƵŶĚĞƌ�ƚŚĞ�^ƚĂƚĞ�,ŽŵĞůĂŶĚ�
^ĞĐƵƌŝƚǇ�WƌŽŐƌĂŵ�;^,^WͿ͘���ƵĞ�ƚŽ�ƚŚĞ�ƐƉĞĐŝĂůŝǌĞĚ�ŶĂƚƵƌĞ�ŽĨ�ƚŚŝƐ�ŐƌĂŶƚ�ƉƌŽŐƌĂŵ͕�ĂƉƉůŝĐĂƚŝŽŶƐ�
ŵƵƐƚ�ŵŝƚŝŐĂƚĞ�ƐƉĞĐŝĨŝĐ�ǀƵůŶĞƌĂďŝůŝƚŝĞƐ�Ăƚ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ĐƌŝƚŝĐĂů�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ Žƌ�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ŵĂƐƐ�ŐĂƚŚĞƌŝŶŐͬƐƉĞĐŝĂů�ĞǀĞŶƚ ƐŝƚĞƐ�ĂŶĚ ĞŶŚĂŶĐĞ�ĨŝƌƐƚ�
ƌĞƐƉŽŶĚĞƌ�ĐĂƉĂďŝůŝƚŝĞƐ�ƚŽ�ƉƌĞǀĞŶƚ�ĂŶĚ�ƉƌŽƚĞĐƚ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ƐŝƚĞ͘���ƉƉůŝĐĂŶƚƐ�ƐŚŽƵůĚ ƌĞĨĞƌ�ƚŽ�
͞�ǆŚŝďŝƚ � Ͳ �ůůŽǁĂďůĞ��ŽƐƚƐ�DĂƚƌŝǆ͕͟�ĨŽƌ�ĚĞƚĂŝůĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ĂůůŽǁĂďůĞ�ĐŽƐƚƐ͘�

x 'ƌĂŶƚƐ�WƌŽŐƌĂŵƐ��ŝƌĞĐƚŽƌĂƚĞ�/ŶĨŽƌŵĂƚŝŽŶ��ƵůůĞƚŝŶ�;/�Ϳ�ϰϮϲ͗ dŚŝƐ�ďƵůůĞƚŝŶ�ŝƐ�ŝŶ�
ƐƵƉƉŽƌƚ�ŽĨ��ǆĞĐƵƚŝǀĞ�KƌĚĞƌ�ϭϯϴϬϵ�ĂŶĚ�ƌĞƐĐŝŶĚƐ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ƉůĂĐĞĚ�ŽŶ�ĐĞƌƚĂŝŶ�
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ĐŽŶƚƌŽůůĞĚ�ĞƋƵŝƉŵĞŶƚ�ƚŚĂƚ�ǁĂƐ�ƉƌĞǀŝŽƵƐůǇ�ĂƌƚŝĐƵůĂƚĞĚ�ŝŶ�ϰϬϳ�ĂŶĚ�ϰϬϳĂ�ŝƐƐƵĞĚ�ďǇ�
ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�;�,^Ϳͬ&ĞĚĞƌĂů��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ�
�ŐĞŶĐǇ�;&�D�Ϳ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�/�ηϰϮϲ�ŽƵƚůŝŶĞƐ�ƐƉĞĐŝĨŝĐ�ƉŽůŝĐǇ�ĂŶĚ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ƐŽŵĞ�ĞƋƵŝƉŵĞŶƚ�ǁŚŝĐŚ�ĐŽŶƚŝŶƵĞ ƚŽ�ƌĞƋƵŝƌĞ��,^ͬ&�D��
ĂƉƉƌŽǀĂů͘��/Ĩ�ǇŽƵƌ�ĂŐĞŶĐǇ�ƌĞƋƵĞƐƚƐ�ĞƋƵŝƉŵĞŶƚ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�ƌĞƋƵŝƌŝŶŐ�ƉƌĞͲ
ĂƉƉƌŽǀĂů�ĂŶĚ�ĂƌĞ�ĚŝƐĂƉƉƌŽǀĞĚ͕�ǇŽƵƌ�ŐƌĂŶƚ�ĂǁĂƌĚ�ǁŝůů�ĚĞĐƌĞĂƐĞ�ďǇ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�
ƚŚĞ�ĚŝƐĂƉƉƌŽǀĞĚ�ŝƚĞŵ;ƐͿ͘ WůĞĂƐĞ�ƌĞĨĞƌ�ƚŽ�͞�ǆŚŝďŝƚ��͟�ĨŽƌ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ĐĂƚĞŐŽƌǇ�ŽĨ�
ĞƋƵŝƉŵĞŶƚ͘

�͘ �ŽƐƚƐ�EŽƚ�WĞƌŵŝƐƐŝďůĞ
KƌŐĂŶŝǌĂƚŝŽŶĂů͕�ŵĂŶĂŐĞŵĞŶƚ ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ͕�ĐŽŶƐƚƌƵĐƚŝŽŶ͕ ĂŶĚ�ƉĞƌƐŽŶŶĞů ĐŽƐƚƐ�ĂƌĞ�ŶŽƚ
ĂůůŽǁĂďůĞ�ƵŶĚĞƌ�ƚŚĞ�&zϮϬϭϵ �/'W͘���ƉƉůŝĐĂŶƚƐ�ƐŚŽƵůĚ�ƌĞĨĞƌ�ƐƉĞĐŝĨŝĐĂůůǇ�ƚŽ�͞�ǆŚŝďŝƚ �͟ ŽĨ�ƚŚŝƐ�
Z&��ƚŽ�ŽďƚĂŝŶ�ĐůĞĂƌ�ŐƵŝĚĂŶĐĞ�ŽŶ�ĂůůŽǁĂďůĞ�ĐŽƐƚƐ�ƵŶĚĞƌ�ƚŚŝƐ�ŐƌĂŶƚ�ƉƌŽŐƌĂŵ͘

s͘��ƉƉůŝĐĂƚŝŽŶ�&ŽƌŵĂƚ�ĂŶĚ��ŽŶƚĞŶƚ

�͘ &ŽƌŵĂƚǣ 'ƌĂŶƚ�ĂƉƉůŝĐĂƚŝŽŶƐDh^d ďĞ�ƐƵďŵŝƚƚĞĚ�ǀŝĂ�ƚŚĞ�ĂƵƚŽŵĂƚĞĚ��Ͳ'ƌĂŶƚƐ ^ǇƐƚĞŵ�
ŽƉĞƌĂƚĞĚ ďǇ �,^�^͘�dŚĞ�ƐǇƐƚĞŵ�ĂůůŽǁƐ�ĂŶ�ĂŐĞŶĐǇ�ƚŽ�ĐŽŵƉůĞƚĞ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�
ĂŶĚ�ƐƵďŵŝƚ�ŝƚ�ŽǀĞƌ�ƚŚĞ�/ŶƚĞƌŶĞƚ�ƵƐŝŶŐ�Ă�ƐĞĐƵƌĞ�ƉŽƌƚĂů͘��/Ĩ�ƵƉŽŶ�ƌĞĂĚŝŶŐ�ƚŚŝƐ�Z&��ǇŽƵ�ĂƌĞ�
ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĐŽŵƉůĞƚŝŶŐ�Ă�ŐƌĂŶƚ�ĂƉƉůŝĐĂƚŝŽŶ͕�ĂŶĚ�ǇŽƵ�ŚĂǀĞ�ŶŽƚ�ƉƌĞǀŝŽƵƐůǇ�ďĞĞŶ�ƌĞŐŝƐƚĞƌĞĚ�ƚŽ�
ƵƐĞ�ƚŚĞ��,^�^��Ͳ'ƌĂŶƚƐ�ƐǇƐƚĞŵ͕�ǇŽƵƌ�ĂŐĞŶĐǇ�ǁŝůů�ŶĞĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĂŶĚ�ďĞ�ĂƐƐŝŐŶĞĚ�Ă�ƵƐĞƌ�
ŶĂŵĞ�ĂŶĚ�ƉĂƐƐǁŽƌĚ͘��dŚĞ�ZĞŐŝƐƚƌĂƚŝŽŶ�ZĞƋƵĞƐƚ�&Žƌŵ�ĂŶĚ�Ă�ĚĞƚĂŝůĞĚ�ƚƵƚŽƌŝĂů�ŽŶ�ŚŽǁ�ƚŽ�ƵƐĞ�
ƚŚĞ��Ͳ'ƌĂŶƚƐ�ƐǇƐƚĞŵ�ŝƐ�ĂǀĂŝůĂďůĞ�Ăƚ͗�ŚƚƚƉ͗ͬͬǁǁǁ͘ĚŚƐĞƐ͘ŶǇ͘ŐŽǀͬŐƌĂŶƚƐͬƚĂƌŐĞƚĞĚ͘ĐĨŵ͘

�͘ ZĞƋƵŝƌĞĚ��ƉƉůŝĐĂƚŝŽŶ��ŽŶƚĞŶƚ͗ dŚĞ�ĨŽůůŽǁŝŶŐ�ƋƵĞƐƚŝŽŶƐ�ŵƵƐƚ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�ǇŽƵƌ�&zϮϬϭϵ�
�ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ�ĂƉƉůŝĐĂƚŝŽŶ͘ zŽƵ�ŵƵƐƚ�ĂŶƐǁĞƌ�ƚŚĞƐĞ�ƐƉĞĐŝĨŝĐ�ŐƌĂŶƚ�
ƋƵĞƐƚŝŽŶƐ�ŝŶ�ƚŚĞ�͞YƵĞƐƚŝŽŶƐ͟ ƚĂď�ŝŶ��Ͳ'ƌĂŶƚƐ͗

ϭ͘ ^ŝƚĞ�/ĚĞŶƚŝĨŝĐĂƚŝŽŶ͗���ƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƐŝƚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�
ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƐŝƚĞ Žƌ ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ŵĂƐƐ�ŐĂƚŚĞƌŝŶŐͬƐƉĞĐŝĂů�ĞǀĞŶƚ�ƐŝƚĞ͘

Ϯ͘ ^ŝƚĞ�^ĞůĞĐƚŝŽŶ�YƵĞƐƚŝŽŶƐ ;ĨŽƌ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƐŝƚĞ Žƌ�
ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ŵĂƐƐ�ŐĂƚŚĞƌŝŶŐͬƐƉĞĐŝĂů�ĞǀĞŶƚ�ƐŝƚĞͿ͗��
x �ƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ƉƌŽǀŝĚĞ�Ă�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ĐƌŝƚŝĐĂů�

ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƐŝƚĞ Žƌ�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ŵĂƐƐ�ŐĂƚŚĞƌŝŶŐͬƐƉĞĐŝĂů�ĞǀĞŶƚ�ƐŝƚĞ
ƐĞůĞĐƚĞĚ�ĂŶĚ�ƚŚĞ�ĐƌŝƚŝĐĂů�ƌŽůĞ�ŝƚ�ŚĂƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͖�

x �ĞƐĐƌŝďĞ�ƚŚĞ�ƌĞůĂƚŝŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƐŝƚĞ Žƌ�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ŵĂƐƐ�ŐĂƚŚĞƌŝŶŐͬƐƉĞĐŝĂů�ĞǀĞŶƚ�ƐŝƚĞ ĂŶĚ�
ƚŚĞ�ůŽĐĂů�ĨŝƌƐƚ�ƌĞƐƉŽŶĚĞƌ�ĐŽŵŵƵŶŝƚǇ͘��Ğ�ƐƵƌĞ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ƵƐĞĚ�ĨŽƌ�ƚŚĞ�
ƐĞůĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ƉĂƌƚŶĞƌŝŶŐ�ĂŐĞŶĐŝĞƐ͘�

x �ǆƉůĂŝŶ�ŝŶ�ĚĞƚĂŝů ŚŽǁ�ƚŚŝƐ�ƐŝƚĞ�ǁĂƐ�ƐĞůĞĐƚĞĚ�ĂŶĚ�ƉƌŝŽƌŝƚŝǌĞĚ�ŽǀĞƌ�ŽƚŚĞƌ�ƐŝƚĞƐ͘�/Ŷ�
ĚŽŝŶŐ ƐŽ͕ ĞǆƉůĂŝŶ�ǁŚǇ ƚŚĞ�ƐŝƚĞ�ǁĂƐ�ƐĞůĞĐƚĞĚ�ĂŶĚ�ĚŝƐĐƵƐƐ�ƚŚĞ�ŽƚŚĞƌ�ƐŝƚĞƐ�ƚŚĂƚ�
ǁĞƌĞ�ĐŽŶƐŝĚĞƌĞĚ͘
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ϯ͘ WĂƌƚŶĞƌŝŶŐ��ŐĞŶĐŝĞƐ͗�dŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŵƵƐƚ�ďĞ ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�;ϮͿ�
ĂŐĞŶĐŝĞƐ�ǁŝƚŚ�ƉƌĞǀĞŶƚŝŽŶ�ĂŶĚͬŽƌ�ƉƌŽƚĞĐƚŝŽŶ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�Ăƚ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ƐŝƚĞ͘��
dŚĞƐĞ�ŵƵƐƚ�ďĞ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ͕�ĨŝƌĞ�ĚĞƉĂƌƚŵĞŶƚ͕�ĞŵĞƌŐĞŶĐǇ�ŵĂŶĂŐĞŵĞŶƚ͕�Žƌ�
ƉƵďůŝĐ�ǁŽƌŬƐ�ĂŐĞŶĐŝĞƐ͘� �ƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ĚĞƐĐƌŝďĞ ŝŶ�ĚĞƚĂŝů ƚŚĞ ĐŽŽƌĚŝŶĂƚŝŽŶ�ĞĨĨŽƌƚƐ�
ďĞƚǁĞĞŶ�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ŚŽǁ�ƚŚĞƐĞ�ĞĨĨŽƌƚƐ�ĂƌĞ ƵŶĚĞƌƚĂŬĞŶ͕�ƐƵĐŚ�ĂƐ͕ ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�
ƚŽ͕�ĞǀĞŶƚ�ƉůĂŶ�ĚĞǀĞůŽƉŵĞŶƚ͕ ĂŶĚ�ŝĨ�ĂƉƉůŝĐĂďůĞ͕�ĚĞƐĐƌŝďŝŶŐ ũŽŝŶƚ ƚƌĂŝŶŝŶŐ�ĂŶĚͬŽƌ�
ĞǆĞƌĐŝƐĞƐ�ĚŽŶĞ�Ăƚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƐŝƚĞ͘

ϰ͘ KǀĞƌĂůů��ƉƉůŝĐĂƚŝŽŶ�YƵĞƐƚŝŽŶƐ͗���ƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ƐƵŵŵĂƌŝǌĞ�ŚŽǁ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�
ŵĞĞƚƐ�ƚŚĞ�ŽǀĞƌĂůů�ŐŽĂůƐ�ĂŶĚ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ�&zϮϬϭϵ �/'W͕ ĂƐ�ǁĞůů�ĂƐ�ĞƐƚĂďůŝƐŚ�ƚŚĞ�
ŶĞĞĚ�ĨŽƌ�ƚŚŝƐ�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ͘��

ϱ͘ /Ĩ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŝƐ�ƐƵĐĐĞƐƐĨƵů͕ ŝƚ ŵƵƐƚ�ƐŚŽǁ�ŚŽǁ ƚŚĞ�ƉƌŽũĞĐƚƐ�ŝŵƉůĞŵĞŶƚĞĚ�ǁŝůů�ďĞ�
ŵĂŝŶƚĂŝŶĞĚ�ĂŶĚ�ƐƵƐƚĂŝŶĞĚ�Ăƚ�ƚŚĞ�ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ůŽĐĂƚŝŽŶ͖

ϲ͘ 'ŝǀĞŶ�ƚŚĞ�ƚŝŵĞ�ĐŽŶƐƚƌĂŝŶƚƐ ĨŽƌ�ƐƉĞŶĚŝŶŐ�ĚŽǁŶ�ŐƌĂŶƚƐ�ĨƵŶĚƐ͕ ƉůĞĂƐĞ�ĞǆƉůĂŝŶ�ŚŽǁ�ƚŚĞ�
ƉƌŽũĞĐƚ�ǁŝůů�ďĞ�ŝŵƉůĞŵĞŶƚĞĚ�ďǇ��ƵŐƵƐƚ�ϯϭ͕�ϮϬϮϮ͘

ϳ͘ ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ��ĂƉĂďŝůŝƚǇ��ǀĂůƵĂƚŝŽŶ͗��ZĞĨĞƌ�ƚŽ�͞�ǆŚŝďŝƚ��͟ ĨŽƌ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ŽŶ�
ĐŽŵƉůĞƚŝŶŐ�ƚŚĞ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ��ĂƉĂďŝůŝƚǇ��ǀĂůƵĂƚŝŽŶ͘���ƚƚĂĐŚ�ƚŚĞ�ĐŽŵƉůĞƚĞĚ�
ĞǆĐĞů�ĚŽĐƵŵĞŶƚ�ƚŽ�ǇŽƵƌ�ƉƌŽũĞĐƚ�ŝŶ��Ͳ'ƌĂŶƚƐ͘

�ŶǇ�ũƵƌŝƐĚŝĐƚŝŽŶ�ĂǁĂƌĚĞĚ�ĨƵŶĚŝŶŐ�ŵƵƐƚ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�EĂƚŝŽŶĂů��ŶǀŝƌŽŶŵĞŶƚĂů�WŽůŝĐǇ��Đƚ�
;E�W�Ϳ͘��/Ĩ�ǇŽƵ�ŶĞĞĚ�ĂĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ��ŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�,ŝƐƚŽƌŝĐ�
WƌĞƐĞƌǀĂƚŝŽŶ�;�,WͿ ĐŽŵƉůŝĂŶĐĞ͕ ƉůĞĂƐĞ�ǀŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ�Ăƚ�ǁǁǁ͘ĚŚƐĞƐ͘ŶǇ͘ŐŽǀͬŐƌĂŶƚƐ͘��
�ĚĚŝƚŝŽŶĂůůǇ͕�ƚŚĞ��ƵƚŚŽƌŝǌĞĚ��ƋƵŝƉŵĞŶƚ�>ŝƐƚ�;��>Ϳ�ŚĂƐ�ďĞĞŶ�ƵƉĚĂƚĞĚ�ƚŽ�ŝŶĐůƵĚĞ�Ă�ŶŽƚŝĨŝĐĂƚŝŽŶ
ŝŶ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ĞƋƵŝƉŵĞŶƚ�ƵŶĚĞƌ�ƚŚĞ�&�D��'ƌĂŶƚƐ�WƌŽŐƌĂŵƐ�ĐŽůƵŵŶ ŝĨ�ĂŶ��,W�ƌĞǀŝĞǁ�ŝƐ�
ŶĞĐĞƐƐĂƌǇ͕�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ͗ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĨĞŵĂ͘ŐŽǀͬĂƵƚŚŽƌŝǌĞĚͲĞƋƵŝƉŵĞŶƚͲůŝƐƚ

s/͘��ƉƉůŝĐĂƚŝŽŶ��ǀĂůƵĂƚŝŽŶ��ƌŝƚĞƌŝĂ

dŚĞ�ĨŽůůŽǁŝŶŐ�ŵƵůƚŝͲƚŝĞƌĞĚ�ĐƌŝƚĞƌŝĂ�ǁŝůů�ďĞ�ƵƐĞĚ�ďǇ��,^�^�ƚŽ�ĞǀĂůƵĂƚĞ�ĞĂĐŚ�ĂƉƉůŝĐĂƚŝŽŶ�ĂŶĚ�ƚŽ�
ĚĞƚĞƌŵŝŶĞ�ŐƌĂŶƚ�ĂǁĂƌĚƐ͘���,^�^�ǁŝůů�ƐĞůĞĐƚ�Ă�ŵƵůƚŝͲĂŐĞŶĐǇ�ƌĞǀŝĞǁ�ƉĂŶĞů�ƚŽ�ĞǀĂůƵĂƚĞ�ĂƉƉůŝĐĂƚŝŽŶƐ͘��
�ůů�ŐƌĂŶƚ�ĂǁĂƌĚƐ�ĂƌĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ �,^�^͘

�͘ dŝĞƌ�ϭ��ƌŝƚĞƌŝĂ

dŝĞƌ�ϭ�ĐƌŝƚĞƌŝĂ�ĂƌĞ�ƌĂƚĞĚ�ĞŝƚŚĞƌ�͞ǇĞƐ͟�Žƌ�͞ŶŽ͟�ĂŶĚ�ƐĞƌǀĞ�ĂƐ�Ă�ďĂƐĞůŝŶĞ ƌĞǀŝĞǁ ďǇ��,^�^�ƚŽ�
ĚĞƚĞƌŵŝŶĞ�ŝĨ�ĂƉƉůŝĐĂŶƚƐ�ĂƌĞ�ĞůŝŐŝďůĞ�ĂŶĚ�ŚĂǀĞ�ĂƉƉƌŽƉƌŝĂƚĞůǇ�ƐƵďŵŝƚƚĞĚ�Ăůů ƚŚĞ�ƌĞƋƵŝƌĞĚ�
ĂƉƉůŝĐĂƚŝŽŶ�ŵĂƚĞƌŝĂůƐ�ƉƌŝŽƌ�ƚŽ�ƌĞǀŝĞǁ�ďǇ�ƚŚĞ�ŵƵůƚŝͲĂŐĞŶĐǇ�ƌĞǀŝĞǁ�ĐŽŵŵŝƚƚĞĞ͘��/Ĩ�ĂŶǇ�ŽĨ�ƚŚĞ�
ĂŶƐǁĞƌƐ�ĂƌĞ�͞ŶŽ͕͟�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ǁŝůů�ďĞ�ŝŵŵĞĚŝĂƚĞůǇ�ĚŝƐƋƵĂůŝĨŝĞĚ�ǁŝƚŚŽƵƚ�ĨƵƌƚŚĞƌ�ƌĞǀŝĞǁ�
ĂŶĚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĨŽƌ�ĂŶ�ĂǁĂƌĚ͘

ϭ͘ tĂƐ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ƐƵďŵŝƚƚĞĚ�ŽŶ�ƚŝŵĞ͍

���



ϴ

Ϯ͘ tĂƐ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ƐƵďŵŝƚƚĞĚ�ǀŝĂ��Ͳ'ƌĂŶƚƐ͍
ϯ͘ tĂƐ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ĐŽŵƉůĞƚĞ�ŝŶĐůƵĚŝŶŐ ƚŚĞ�ƌĞƋƵŝƌĞĚ�ĞǆŚŝďŝƚƐ͍ ;ƚŚĞ�ƌĞƋƵŝƌĞĚ ZŝƐŬ�

�ƐƐĞƐƐŵĞŶƚ�ĂŶĚ��ĂƉĂďŝůŝƚǇ��ǀĂůƵĂƚŝŽŶ�ŵƵƐƚ�ďĞ�ĂƚƚĂĐŚĞĚ�ŝŶ��Ͳ'ƌĂŶƚƐ�ďǇ�ƚŚĞ�ƐƵďŵŝƐƐŝŽŶ�ĚƵĞ�
ĚĂƚĞͿ

ϰ͘ �ŝĚ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŵĞĞƚ�ƚŚĞ�ĞůŝŐŝďŝůŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͍�
Ă͘ &ƌŽŵ�Ă�ƚĂƌŐĞƚĞĚ�ĐŽƵŶƚǇͬEz�͘
ď͘ &ƌŽŵ�Ă�ƵŶŝƚ�ŽĨ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ͘
Đ͘ tĂƐ�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ƚǁŽ�Žƌ�ŵŽƌĞ�ĂŐĞŶĐŝĞƐ͘
Ě͘ ^ĞůĞĐƚĞĚ�Ă�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƐŝƚĞ Žƌ�Ă�ƐƉĞĐŝĂů�ĞǀĞŶƚ ƐŝƚĞ͘

�͘ dŝĞƌ�Ϯ��ƌŝƚĞƌŝĂ

�ƉƉůŝĐĂƚŝŽŶƐ�ŵĞĞƚŝŶŐ�ƚŚĞ�dŝĞƌ�ϭ�ƌĞǀŝĞǁ�ƐĞƚ�ĨŽƌƚŚ�ĂďŽǀĞ�ǁŝůů�ďĞ�ƌĞǀŝĞǁĞĚ�ĂŶĚ�ĞǀĂůƵĂƚĞĚ�
ĐŽŵƉĞƚŝƚŝǀĞůǇ�ƵƐŝŶŐ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ƐƉĞĐŝĨŝĞĚ�ďĞůŽǁ͘ ^ĐŽƌĞƐ�ƉĞƌ�ĐƌŝƚĞƌŝŽŶ�ǁŝůů�ďĞ�ƚŽƚĂůĞĚ�ƚŽ�
ĞƐƚĂďůŝƐŚ�Ă�ƌĂŶŬĞĚ�ůŝƐƚ�ŽĨ�ĞůŝŐŝďůĞ�ĂƉƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ ĂǁĂƌĚƐ͘���ƚ�ƚŚĞ�ƐŽůĞ�
ĚŝƐĐƌĞƚŝŽŶ�ŽĨ��,^�^͕�ĂƉƉůŝĐĂŶƚƐ�ŵĂǇ�ďĞ�ĚŝƐƋƵĂůŝĨŝĞĚ�ĚƵĞ�ƚŽ�ƵŶƚŝŵĞůǇ�ƐƵďŵŝƐƐŝŽŶ�ŽĨ�ĂŶǇ�
ƌĞƋƵĞƐƚĞĚ�ƐƵƉƉŽƌƚŝŶŐ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ͘��

dŝĞƌ�Ϯ��ǀĂůƵĂƚŝŽŶ��ƌŝƚĞƌŝĂ WŽŝŶƚ�^ĐŽƌĞ�ZĂŶŐĞ
KǀĞƌĂůů��ƉƉůŝĐĂƚŝŽŶ ϬͲϭϬ�ƉŽŝŶƚƐ
/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ�
�ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�Žƌ�'ŽǀĞƌŶŵĞŶƚ�
KǁŶĞĚ�DĂƐƐ�'ĂƚŚĞƌŝŶŐͬ^ƉĞĐŝĂů��ǀĞŶƚ ^ŝƚĞ

ϬͲϭϬ�ƉŽŝŶƚƐ

ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ��ĂƉĂďŝůŝƚǇ��ǀĂůƵĂƚŝŽŶ ϬͲϱϬ�ƉŽŝŶƚƐ
�ƵĚŐĞƚ ϬͲϮϬ�ƉŽŝŶƚƐ
ZŝƐŬ�^ĐŽƌĞ�ϭ ϬͲϭϬ�ƉŽŝŶƚƐ
^Ƶď�ͲdŽƚĂů ϭϬϬ�WŽŝŶƚƐ�DĂǆŝŵƵŵ
'ƌĂŶƚ�DĂŶĂŐĞŵĞŶƚ�WĞƌĨŽƌŵĂŶĐĞ�,ŝƐƚŽƌǇ Ϯ ϬͲϭϬ�ƉŽŝŶƚ�;^ƵďƚƌĂĐƚĞĚ�ŽĨĨ�ƚŚĞ�ƚŽƉ�ŽĨ�ĨŝŶĂů�

ĂǀĞƌĂŐĞ�ƐĐŽƌĞͿ
dŽƚĂů ϭϬϬ�WŽŝŶƚƐ�DĂǆŝŵƵŵ

�ƉƉůŝĐĂƚŝŽŶƐ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ŚŝŐŚĞƐƚ�ĂǀĞƌĂŐĞ�ƐĐŽƌĞ�ďĂƐĞĚ�ƵƉŽŶ�ƉĂŶĞů�ƌĞǀŝĞǁ�ǁŝůů�ďĞ�ƐĞůĞĐƚĞĚ�ĨŽƌ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ƚŽ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ ŽĨ��,^�^ ĨŽƌ�ĂǁĂƌĚ͘��dŚĞ�ƚŽƚĂů�ƐĐŽƌĞƐ�ǁŝůů�ďĞ�ĂǀĞƌĂŐĞĚ�ĂŶĚ�
ƌĂŶŬĞĚ�ŝŶ�ŽƌĚĞƌ�ĨƌŽŵ�ŚŝŐŚĞƐƚ�ƚŽ�ůŽǁĞƐƚ͘��dŚĞ�^ƚĂƚĞ�ƌĞƐĞƌǀĞƐ ƚŚĞ�ƌŝŐŚƚ͕�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ ĞŶƐƵƌŝŶŐ�
ƚŚĞ�ĐŽŵƉůĞƚĞŶĞƐƐ�ĂŶĚ�ĐŽŵƉĂƌĂďŝůŝƚǇ�ŽĨ�ƉƌŽƉŽƐĂůƐ͕�ƚŽ�ĂŶĂůǇǌĞ�ƐƵďŵŝƐƐŝŽŶƐ�ĂŶĚ�ŵĂŬĞ�ĂĚũƵƐƚŵĞŶƚƐ�Žƌ�
ŶŽƌŵĂůŝǌĞ�ƐƵďŵŝƐƐŝŽŶƐ�ŝŶ�ƚŚĞ�ƉƌŽƉŽƐĂůƐ͕�ŝŶĐůƵĚŝŶŐ�ĂƉƉůŝĐĂŶƚƐ͛ ƚĞĐŚŶŝĐĂů�ĂƐƐƵŵƉƚŝŽŶƐ͕�ĂŶĚ�
ƵŶĚĞƌůǇŝŶŐ�ĐĂůĐƵůĂƚŝŽŶƐ�ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ�ƵƐĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĐŽŵƉƵƚĂƚŝŽŶ�ŽĨ�ĐŽƐƚƐ͕�Žƌ�ƚŽ�ĂƉƉůǇ�

� �,^�^�ŝƐ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ĚŝƐƚƌŝďƵƚŝŶŐ�ŚŽŵĞůĂŶĚ�ƐĞĐƵƌŝƚǇ�ĨƵŶĚŝŶŐ�ďĂƐĞĚ�ƵƉŽŶ�ƌŝƐŬ͘��dŚĞ��ŝǀŝƐŝŽŶ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�
ĂŶĚ��ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ ǁŝůů�ĂǁĂƌĚ�ĞĂĐŚ�ĂƉƉůŝĐĂŶƚ�ƵƉ�ƚŽ�ϭϬ�ƉŽŝŶƚƐ�ŝŶ�ĐŽŵƉĞƚŝƚŝǀĞ�ƐĐŽƌŝŶŐ͘���ŽƌĞ�ǀĂƌŝĂďůĞƐ�ǁŚŝĐŚ�ǁŝůů�ďĞ�
ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚĞ�ƌŝƐŬ�ƐĐŽƌĞ�ŝŶĐůƵĚĞ͕�ĐŽƵŶƚǇ�ƚŚƌĞĂƚ�ƐĐŽƌĞ�;ϬͲϯ�ƉŽŝŶƚƐͿ͖�ƉŽƉƵůĂƚŝŽŶ�ĂŶĚ�ƉŽƉƵůĂƚŝŽŶ�ĚĞŶƐŝƚǇ�;ϬͲϰ�ƉŽŝŶƚƐͿ͖�
ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�;ϬͲϭͿ͖�ĂŶĚ�ŵĂƐƐ ŐĂƚŚĞƌŝŶŐƐ�;ϬͲϮͿ͘
� WĞƌ�ƚŚĞ�ŶĞǁ��ŽĚĞ�ĨŽƌ�&ĞĚĞƌĂů�ZĞŐƵůĂƚŝŽŶƐ�;�&ZͿ�Ϯ��&Z�WĂƌƚ�ϮϬϬ͕��,^�^�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ƌŝƐŬ�ƉŽƐĞĚ�ďǇ�
ĂƉƉůŝĐĂŶƚƐ ŽĨ�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ƉĂƐƐĞĚ�ƚŚƌŽƵŐŚ��,^�^͘��&Žƌ�ƉƌĞǀŝŽƵƐůǇ�ĨƵŶĚĞĚ�ĂƉƉůŝĐĂŶƚƐ͕��,^�^�ǁŝůů�ĂƐƐĞƐƐ�ŚŽǁ�ǁĞůů�ƚŚĞǇ�
ŚĂǀĞ�ŚŝƐƚŽƌŝĐĂůůǇ�ŵĂŶĂŐĞĚ�ĨĞĚĞƌĂů�ŐƌĂŶƚ�ĨƵŶĚƐ͘��dŚŝƐ�ǁŝůů�ŝŶĐůƵĚĞ�ƌĞƉŽƌƚŝŶŐ�ĐŽŵƉůŝĂŶĐĞ͕�ƐƵĐĐĞƐƐĨƵů�ĂǁĂƌĚ�ƐƉĞŶĚͲĚŽǁŶ͕�
ĂŶĚ�ƉƌŽŐƌĂŵ�ŽďũĞĐƚŝǀĞ�ĐŽŵƉůŝĂŶĐĞ͘��KŶĐĞ�Ă�ƉƌŽƐƉĞĐƚŝǀĞ�ĂƉƉůŝĐĂŶƚ͛Ɛ�ĨŝŶĂů�ŽǀĞƌĂůů�ĂǀĞƌĂŐĞ�ƐĐŽƌĞ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�
ƌĞǀŝĞǁ�ƉĂŶĞů͕��,^�^�ŵĂǇ�ƐƵďƚƌĂĐƚ�ƵƉ�ƚŽ�ϭϬ ƉŽŝŶƚƐ�ďĂƐĞĚ�ŽŶ�ŝƚƐ�͞'ƌĂŶƚ�DĂŶĂŐĞŵĞŶƚ�WĞƌĨŽƌŵĂŶĐĞ�,ŝƐƚŽƌǇ͟�ĐƌŝƚĞƌŝĂ͘

���



ϵ

ƐƵĐŚ�ŽƚŚĞƌ�ŵĞƚŚŽĚƐ͕�ĂƐ�ŝƚ�ĚĞĞŵƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŵĂŬĞ�ĐŽŵƉĂƌŝƐŽŶƐ͘��/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ƚŝĞ�ƐĐŽƌĞ�ǁŚĞƌĞ�
ŽŶĞ Žƌ�ŵŽƌĞ�ĂƉƉůŝĐĂŶƚƐ�ŵĂǇ�ŶŽƚ�ďĞ�ĨƵůůǇ�ĨƵŶĚĞĚ͕�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ǁŝƚŚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƐĐŽƌĞ�ŝŶ�ƚŚĞ�
͞KǀĞƌĂůů��ƉƉůŝĐĂƚŝŽŶ͟ ƐĞĐƚŝŽŶ�ǁŝůů�ďĞ�ƌĂŶŬĞĚ�ŚŝŐŚĞƌ͘��WƌŽƉŽƐĞĚ�ďƵĚŐĞƚƐ�ǁŝůů�ďĞ�ƌĞǀŝĞǁĞĚ͕ ĂŶĚ�ŝƚĞŵƐ�
ĚĞĞŵĞĚ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ͕�ƵŶĂůůŽǁĂďůĞ͕�Žƌ�ŝŶĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƉƌŽũĞĐƚ�Žƌ�ƉƌŽŐƌĂŵ�ĂĐƚŝǀŝƚŝĞƐ�ǁŝůů�ďĞ�
ĞůŝŵŝŶĂƚĞĚ͘���'ƌĂŶƚƐ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ďƵĚŐĞƚƐ͕�ĂƐ�ĂĚũƵƐƚĞĚ͕�ǁŝůů�ďĞ�ŵĂĚĞ�ƚŽ�ƚŚĞ�ŚŝŐŚĞƐƚͲƌĂŶŬŝŶŐ
ĂƉƉůŝĐĂŶƚƐ�ƵŶƚŝů�ĨƵŶĚƐ�ĂƌĞ�ŝŶƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ĨƵŶĚ�ƚŚĞ�ŶĞǆƚ�ƌĂŶŬŝŶŐ�ĂƉƉůŝĐĂƚŝŽŶ�ŝŶ�ĨƵůů͘��dŚĞ�^ƚĂƚĞ�
ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ͕�Ăƚ�ŝƚƐ�ĚŝƐĐƌĞƚŝŽŶ͕�ƚŽ�ŵĂŬĞ�ĂŵĞŶĚŵĞŶƚƐ�ĂŶĚͬŽƌ�ĂůƚĞƌ�ĨƵŶĚŝŶŐ�ůĞǀĞůƐ�ŽĨ�ŽŶĞ�Žƌ�
ŵŽƌĞ�ĂƉƉůŝĐĂŶƚƐ�ďĂƐĞĚ�ŽŶ�ĂŶǇ�ŶĞǁ�ŝŶĨŽƌŵĂƚŝŽŶ�ĚŝƐĐŽǀĞƌĞĚ�ƚŚĂƚ�ǁŽƵůĚ�ŚĂǀĞ�ŽƌŝŐŝŶĂůůǇ�ĂĨĨĞĐƚĞĚ�ƚŚĞ�
ƐĐŽƌŝŶŐ�Žƌ�ƚŽ�ŶŽƚ�ĂǁĂƌĚ�ĨƵŶĚŝŶŐ�ƚŽ�ĂŶǇ�ĂƉƉůŝĐĂƚŝŽŶ�ǁŝƚŚ�Ă�ĨŝŶĂů�ĂǀĞƌĂŐĞ�ƐĐŽƌĞ�ŽĨ�ϲϬ�Žƌ�ůĞƐƐ͘�

s//͘��ŚĞĐŬůŝƐƚ�ŽĨ ZĞƋƵŝƌĞĚ��ŽĐƵŵĞŶƚƐ

ප �ƉƉůŝĐĂƚŝŽŶƐ�ŵƵƐƚ�ďĞ�ƐƵďŵŝƚƚĞĚ�ƚŽ��,^�^�ǀŝĂ��Ͳ'ƌĂŶƚƐ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ĂƚƚĂĐŚŵĞŶƚƐ�
ƵƉůŽĂĚĞĚ͘

ප �ŽŵƉůĞƚĞĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ��ĂƉĂďŝůŝƚǇ��ǀĂůƵĂƚŝŽŶ�;͞�ǆŚŝďŝƚ �͟Ϳ�ŵƵƐƚ�ďĞ�ƐƵďŵŝƚƚĞĚ�ĂƐ�ĂŶ�
ĂƚƚĂĐŚŵĞŶƚ ƚŽ�ǇŽƵƌ�ƉƌŽũĞĐƚ�ŝŶ��Ͳ'ƌĂŶƚƐ͘

s///͘�dŝŵĞůŝŶĞ

�,^�^�ŵƵƐƚ�ƌĞĐĞŝǀĞ�ĐŽŵƉůĞƚĞĚ�ŐƌĂŶƚ�ĂƉƉůŝĐĂƚŝŽŶƐ�ďǇ�ϱ͗ϬϬ Ɖ͘ŵ͘�ŽŶ�:ĂŶƵĂƌǇ�ϲ͕�ϮϬϮϭ͘ �ƉƉůŝĐĂƚŝŽŶƐ�
ƌĞĐĞŝǀĞĚ�ĂĨƚĞƌ�ƚŚĞ�ĚƵĞ�ĚĂƚĞ�ĂŶĚ�ƚŝŵĞ�ǁŝůů�ŶŽƚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͘���ƉƉůŝĐĂƚŝŽŶƐ�ŵƵƐƚ�ďĞ�ƐƵďŵŝƚƚĞĚ�ǀŝĂ�
�,^�^��Ͳ'ƌĂŶƚƐ�^ǇƐƚĞŵ͘��WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ��Ͳ'ƌĂŶƚƐ�dĞĐŚŶŝĐĂů��ƐƐŝƐƚĂŶĐĞ�ǁŝůů�ŽŶůǇ�ďĞ�ĂǀĂŝůĂďůĞ�
ĚƵƌŝŶŐ�ďƵƐŝŶĞƐƐ�ŚŽƵƌƐ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŝƐ�ĚƵĞ͘��&ƵƌƚŚĞƌŵŽƌĞ͕�Ăůů�ǁƌŝƚƚĞŶ�ƋƵĞƐƚŝŽŶƐ�ŵƵƐƚ�
ďĞ�ƐƵďŵŝƚƚĞĚ�ƚŽ��,^�^�ďǇ�ϭϮ͗ϬϬ�ŶŽŽŶ�ŽŶ��ĞĐĞŵďĞƌ�ϯϬ͕�ϮϬϮϬ ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ă�ƚŝŵĞůǇ�ƌĞƐƉŽŶƐĞ�ŝƐ�
ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͘

'ƌĂŶƚ�ĂƉƉůŝĐĂŶƚƐ�ĐĂŶ�ĞǆƉĞĐƚ�ƚŽ�ďĞ�ŶŽƚŝĨŝĞĚ�ŽĨ�ĂǁĂƌĚ�ĚĞĐŝƐŝŽŶƐ�ƐŽŵĞƚŝŵĞ�ŝŶ ůĂƚĞͲDĂƌĐŚ ϮϬϮϭ͘

/y͘���ƉƉƌŽǀĂů�ĂŶĚ�EŽƚŝĨŝĐĂƚŝŽŶ�ŽĨ��ǁĂƌĚƐ

dŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ��,^�^�ǁŝůů�ƉƌŽǀŝĚĞ�ŽǀĞƌƐŝŐŚƚ�ŽĨ�ƚŚĞ�ŐƌĂŶƚ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ͘��dŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ
ǁŝůů�ĂŶŶŽƵŶĐĞ�ƚŚĞ�ĨŝŶĂů�ŐƌĂŶƚ�ĂǁĂƌĚ�ĚĞĐŝƐŝŽŶƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞǀŝĞǁ�ƉĂŶĞů͛Ɛ�ƌĂƚŝŶŐ�ŽĨ�ĂƉƉůŝĐĂƚŝŽŶƐ�
ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘�� �,^�^�ǁŝůů�ŶŽƚŝĨǇ�Ăůů�ĂƉƉůŝĐĂŶƚƐ�ŝŶ�ǁƌŝƚŝŶŐ�ĂƐ�ƚŽ�ĨŝŶĂů�ŐƌĂŶƚ�ĂǁĂƌĚ�
ĚĞƚĞƌŵŝŶĂƚŝŽŶƐ͘�EŽƚŚŝŶŐ�ŚĞƌĞŝŶ�ƌĞƋƵŝƌĞƐ�Žƌ�ƉƌŽŚŝďŝƚƐ��,^�^�ƚŽ�ĂƉƉƌŽǀĞ�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ĨŽƌ�ĂŶǇ�ŽŶĞ�
ĂƉƉůŝĐĂŶƚ͕�ĐĞƌƚĂŝŶ�ĂƉƉůŝĐĂŶƚƐ͕�Ăůů�ĂƉƉůŝĐĂŶƚƐ͕ Žƌ�ŶŽ�ĂƉƉůŝĐĂŶƚƐ͘ �ŶǇ�ĚŝƐďƵƌƐĞŵĞŶƚ�ŽĨ�ĂŶ�ĂǁĂƌĚ�ŝƐ�
ĐŽŶƚŝŶŐĞŶƚ�ƵƉŽŶ�ĞŶƚĞƌŝŶŐ�ŝŶƚŽ�Ă�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ��,^�^͕�ĂƐ�ĞǆƉůĂŝŶĞĚ�ŝŶ�ĨƵƌƚŚĞƌ ĚĞƚĂŝů�ďĞůŽǁ͘

�ƵĞ�ƚŽ�ƚŚĞ�ĐŽŵƉĞƚŝƚŝǀĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚŝƐ�ŐƌĂŶƚ�ĂƉƉůŝĐĂƚŝŽŶ͕ ƉƌŽƉŽƐĞĚ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�
ƉƌŽŐƌĂŵ�ŵĂǇ�ŶŽƚ�ďĞ ĂƉƉƌŽǀĞĚ�ƉŽƐƚͲĂǁĂƌĚ͘

���



ϭϬ

y͘��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�'ƌĂŶƚ��ŽŶƚƌĂĐƚƐ

�,^�^�ǁŝůů�ŶĞŐŽƚŝĂƚĞ�ĂŶĚ�ĚĞǀĞůŽƉ�Ă�ŐƌĂŶƚ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�Žƌ�ƚŚĞ�ƐƵďŵŝƚƚŝŶŐ�ƉĂƌƚŶĞƌ�ŽĨ�
ƐƵĐĐĞƐƐĨƵů�ƌĞŐŝŽŶĂů�ƉĂƌƚŶĞƌƐŚŝƉƐ ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚĞ�ƐƵďŵŝƚƚĞĚ�ĂƉƉůŝĐĂƚŝŽŶ�ĂŶĚ�ŝŶƚĞŶƚ�ŽĨ�
ƚŚĞ�ŐƌĂŶƚ�ƉƌŽŐƌĂŵ�ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚŝƐ�Z&�͘��dŚĞ�ŐƌĂŶƚ�ĐŽŶƚƌĂĐƚ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ĂƉƉƌŽǀĂů�ďǇ�ƚŚĞ�Ez^�
KĨĨŝĐĞ�ŽĨ�ƚŚĞ��ƚƚŽƌŶĞǇ�'ĞŶĞƌĂů�ĂŶĚ�ƚŚĞ�KĨĨŝĐĞ�ŽĨ�ƚŚĞ�^ƚĂƚĞ��ŽŵƉƚƌŽůůĞƌ�ďĞĨŽƌĞ�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ŵĂǇ�
ĂĐƚƵĂůůǇ�ďĞ�ĚŝƐďƵƌƐĞĚ�ƚŽ�ƌĞŝŵďƵƌƐĞ�ƉƌŽũĞĐƚ�ĞǆƉĞŶƐĞƐ͘�

dŚĞ�ƉĞƌŝŽĚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ĨŽƌ�ĐŽŶƚƌĂĐƚƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�&zϮϬϭϵ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ�
ĨƵŶĚƐ�ǁŝůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ŽŶĐĞ�ĂǁĂƌĚƐ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉƌŽǀĞĚ�ďƵƚ�ĐĂŶŶŽƚ�ĞǆƚĞŶĚ�ďĞǇŽŶĚ��ƵŐƵƐƚ�ϯϭ͕�
ϮϬϮϮ͘ �ůƚŚŽƵŐŚ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ĨŽƌŵĂƚ�ŵĂǇ�ǀĂƌǇ͕�ƚŚĞ�ĐŽŶƚƌĂĐƚ͕�Žƌ�Z&�͕�ŝĨ�ĂƉƉůŝĐĂďůĞ ǁŝůů�ŝŶĐůƵĚĞ�ƐƵĐŚ�
ƐƚĂŶĚĂƌĚ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŝŶĐůƵĚĞĚ�ŝŶ��,^�^�ŐƌĂŶƚ�ĐŽŶƚƌĂĐƚƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƌĞǀŝĞǁ�ŽŶ�ƚŚĞ��,^�^�
ǁĞďƐŝƚĞ͗ ŚƚƚƉ͗ͬͬǁǁǁ͘ĚŚƐĞƐ͘ŶǇ͘ŐŽǀͬŐƌĂŶƚƐͬĨŽƌŵƐͲĞŐƌĂŶƚƐ͘ĐĨŵ͘

�ƉƉůŝĐĂŶƚƐ�ĂŐƌĞĞ�ƚŽ�ĂĚŚĞƌĞ�ƚŽ�Ăůů�ĂƉƉůŝĐĂďůĞ�ƐƚĂƚĞ�ĂŶĚ�ĨĞĚĞƌĂů�ƌĞŐƵůĂƚŝŽŶƐ͘

�͘�/ƐƐƵŝŶŐ��ŐĞŶĐǇ�
dŚŝƐ�Z&��ŝƐ�ŝƐƐƵĞĚ�ďǇ��,^�^͕�ǁŚŝĐŚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƐƉĞĐŝĨŝĞĚ�ŚĞƌĞŝŶ�
ĂŶĚ�ĨŽƌ�ƚŚĞ�ĞǀĂůƵĂƚŝŽŶ�ŽĨ�Ăůů�ĂƉƉůŝĐĂƚŝŽŶƐ͘

�͘��&ŝůŝŶŐ�ĂŶ��ƉƉůŝĐĂƚŝŽŶ
'ƌĂŶƚ�ĂƉƉůŝĐĂƚŝŽŶƐ�ŵƵƐƚ�ďĞ�ƐƵďŵŝƚƚĞĚ�ǀŝĂ�ƚŚĞ�ĂƵƚŽŵĂƚĞĚ��,^�^��Ͳ'ƌĂŶƚƐ�^ǇƐƚĞŵ͘��dŚĞ�
ƐǇƐƚĞŵ ĂůůŽǁƐ�ĂŶ�ĂŐĞŶĐǇ�ƚŽ�ĐŽŵƉůĞƚĞ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ĂŶĚ�ƐƵďŵŝƚ�ŝƚ�ŽǀĞƌ�ƚŚĞ�
/ŶƚĞƌŶĞƚ�ƵƐŝŶŐ�Ă�ƐĞĐƵƌĞ�ƉŽƌƚĂů͘��/Ĩ͕�ƵƉŽŶ�ƌĞĂĚŝŶŐ�ƚŚŝƐ�Z&�͕�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĐŽŵƉůĞƚŝŶŐ�Ă�
ŐƌĂŶƚ�ĂƉƉůŝĐĂƚŝŽŶ�ĂŶĚ�ǇŽƵ�ŚĂǀĞ�ŶŽƚ�ƉƌĞǀŝŽƵƐůǇ�ďĞĞŶ�ƌĞŐŝƐƚĞƌĞĚ�ƚŽ�ƵƐĞ�ƚŚĞ �,^�^��Ͳ'ƌĂŶƚƐ�
ƐǇƐƚĞŵ͕�ǇŽƵƌ�ĂŐĞŶĐǇ�ǁŝůů�ŶĞĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĂŶĚ�ďĞ�ĂƐƐŝŐŶĞĚ�Ă�ƵƐĞƌŶĂŵĞ�ĂŶĚ�ƉĂƐƐǁŽƌĚ͘��dŚĞ�
ZĞŐŝƐƚƌĂƚŝŽŶ�ZĞƋƵĞƐƚ�&Žƌŵ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�/ŶƚĞƌŶĞƚ�ĂĚĚƌĞƐƐ͗��
ŚƚƚƉ͗ͬͬǁǁǁ͘ĚŚƐĞƐ͘ŶǇ͘ŐŽǀͬŐƌĂŶƚƐͬĨŽƌŵƐͲĞŐƌĂŶƚƐ͘ĐĨŵ͘

��ĚĞƚĂŝůĞĚ�ƚƵƚŽƌŝĂů�ŽŶ�ŚŽǁ�ƚŽ�ƵƐĞ� ƚŚĞ��Ͳ'ƌĂŶƚƐ�ƐǇƐƚĞŵ�ĐĂŶ�ĂůƐŽ�ďĞ�ĨŽƵŶĚ�Ăƚ� ƚŚĞ� ĨŽůůŽǁŝŶŐ�
/ŶƚĞƌŶĞƚ�ĂĚĚƌĞƐƐ͗ ŚƚƚƉ͗ͬͬǁǁǁ͘ĚŚƐĞƐ͘ŶǇ͘ŐŽǀͬŐƌĂŶƚƐͬƚĂƌŐĞƚĞĚ͘ĐĨŵ͘� /ƚ�ǁŝůů�ŐƵŝĚĞ�ǇŽƵ�ŝŶ�Ă ƐƚĞƉͲ
ďǇͲƐƚĞƉ�ƉƌŽĐĞƐƐ�ƚŚƌŽƵŐŚ�ƚŚĞ��Ͳ'ƌĂŶƚƐ�ĂƉƉůŝĐĂƚŝŽŶ�ƐƵďŵŝƐƐŝŽŶ͘

�͘��ZĞƐĞƌǀĂƚŝŽŶ�ŽĨ�ZŝŐŚƚƐ�
dŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�ƚŚŝƐ�Z&� ĂŶĚ�ƚŚĞ�ƐƵďŵŝƐƐŝŽŶ�ŽĨ�Ă�ƌĞƐƉŽŶƐĞ�Žƌ�ƚŚĞ�ĂĐĐĞƉƚĂŶĐĞ�ŽĨ�ƐƵĐŚ�
ƌĞƐƉŽŶƐĞ�ďǇ��,^�^�ĚŽĞƐ�ŶŽƚ�ŽďůŝŐĂƚĞ��,^�^�ŝŶ�ĂŶǇ�ŵĂŶŶĞƌ͘���,^�^�ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ͗

ϭ͘ ZĞũĞĐƚ�ĂŶǇ�ĂŶĚ�Ăůů�ĂƉƉůŝĐĂƚŝŽŶƐ�ƌĞĐĞŝǀĞĚ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚŝƐ�Z&�͖
Ϯ͘ tŝƚŚĚƌĂǁ�ƚŚĞ�Z&��Ăƚ�ĂŶǇ�ƚŝŵĞ�Ăƚ��,^�^͛�ƐŽůĞ ĚŝƐĐƌĞƚŝŽŶ͖
ϯ͘ DĂŬĞ�ĂŶ�ĂǁĂƌĚ�ƵŶĚĞƌ�ƚŚĞ�Z&��ŝŶ�ǁŚŽůĞ�Žƌ�ŝŶ�ƉĂƌƚ͖
ϰ͘ �ŝƐƋƵĂůŝĨǇ�ĂŶǇ�ĂƉƉůŝĐĂŶƚ�ǁŚŽƐĞ�ĐŽŶĚƵĐƚ�ĂŶĚͬŽƌ�ĂƉƉůŝĐĂƚŝŽŶ�ĨĂŝůƐ�ƚŽ�ĐŽŶĨŽƌŵ�

ƚŽ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�Z&�͖
ϱ͘ ^ĞĞŬ�ĐůĂƌŝĨŝĐĂƚŝŽŶƐ�ĂŶĚ�ƌĞǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶƐ͖
ϲ͘ hƐĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽďƚĂŝŶĞĚ�ƚŚƌŽƵŐŚ�ƐŝƚĞ�ǀŝƐŝƚƐ͕�ŵĂŶĂŐĞŵĞŶƚ�

ŝŶƚĞƌǀŝĞǁƐ�ĂŶĚ�ƚŚĞ�^ƚĂƚĞΖƐ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ŽĨ�ĂŶ�ĂƉƉůŝĐĂŶƚ͛Ɛ�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ͕�

���



ϭϭ

ĞǆƉĞƌŝĞŶĐĞ͕�ĂďŝůŝƚǇ�Žƌ�ĨŝŶĂŶĐŝĂů�ƐƚĂŶĚŝŶŐ͕�ĂŶĚ�ĂŶǇ�ŵĂƚĞƌŝĂů�Žƌ�ŝŶĨŽƌŵĂƚŝŽŶ�
ƐƵďŵŝƚƚĞĚ�ďǇ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ��,^�^͛�ƌĞƋƵĞƐƚ�ĨŽƌ�ĐůĂƌŝĨǇŝŶŐ�
ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ĞǀĂůƵĂƚŝŽŶ�ĂŶĚͬŽƌ�ƐĞůĞĐƚŝŽŶ�ƵŶĚĞƌ�ƚŚĞ�Z&�͖

ϳ͘ WƌŝŽƌ�ƚŽ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽƉĞŶŝŶŐ͕�ĂŵĞŶĚ�ƚŚĞ�Z&��ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ�ƚŽ�ĐŽƌƌĞĐƚ�
ĞƌƌŽƌƐ�Žƌ�ŽǀĞƌƐŝŐŚƚƐ͕�Žƌ�ƚŽ�ƐƵƉƉůǇ�ĂĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ͕�ĂƐ�ŝƚ�ďĞĐŽŵĞƐ�
ĂǀĂŝůĂďůĞ͖

ϴ͘ WƌŝŽƌ�ƚŽ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽƉĞŶŝŶŐ͕�ĚŝƌĞĐƚ�ĂƉƉůŝĐĂŶƚƐ�ƚŽ�ƐƵďŵŝƚ�ĂƉƉůŝĐĂƚŝŽŶ�
ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ĂĚĚƌĞƐƐŝŶŐ�ƐƵďƐĞƋƵĞŶƚ�Z&��ĂŵĞŶĚŵĞŶƚƐ͖

ϵ͘ �ŚĂŶŐĞ�ĂŶǇ�ŽĨ�ƚŚĞ�ƐĐŚĞĚƵůĞĚ�ĚĂƚĞƐ͖
ϭϬ͘ �ůŝŵŝŶĂƚĞ�ĂŶǇ�ŵĂŶĚĂƚŽƌǇ͕�ŶŽŶͲŵĂƚĞƌŝĂů�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ�ƚŚĂƚ�ĐĂŶŶŽƚ�ďĞ�

ĐŽŵƉůŝĞĚ�ǁŝƚŚ�ďǇ�Ăůů�ƚŚĞ�ƉƌŽƐƉĞĐƚŝǀĞ�ĂƉƉůŝĐĂŶƚƐ͖
ϭϭ͘ tĂŝǀĞ�ĂŶǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ŵĂƚĞƌŝĂů͖
ϭϮ͘ EĞŐŽƚŝĂƚĞ�ǁŝƚŚ�ƐƵĐĐĞƐƐĨƵů�ĂƉƉůŝĐĂŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�Z&��ŝŶ�ƚŚĞ�ďĞƐƚ�

ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞ�^ƚĂƚĞ͖
ϭϯ͘ �ŽŶĚƵĐƚ�ĐŽŶƚƌĂĐƚ�ŶĞŐŽƚŝĂƚŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�ŶĞǆƚ�ƌĞƐƉŽŶƐŝďůĞ�ĂƉƉůŝĐĂŶƚ͕�ƐŚŽƵůĚ�

�,^�^�ďĞ�ƵŶƐƵĐĐĞƐƐĨƵů�ŝŶ�ŶĞŐŽƚŝĂƚŝŶŐ�ǁŝƚŚ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ĂƉƉůŝĐĂŶƚ͖
ϭϰ͘ hƚŝůŝǌĞ�ĂŶǇ�ĂŶĚ�Ăůů�ŝĚĞĂƐ�ƐƵďŵŝƚƚĞĚ�ŝŶ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶƐ�ƌĞĐĞŝǀĞĚ͖
ϭϱ͘ hŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�ƚŚĞ�Z&�͕�ĞǀĞƌǇ�ŽĨĨĞƌ�ŝƐ�Ĩŝƌŵ�ĂŶĚ�ŶŽƚ�ƌĞǀŽĐĂďůĞ�

ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ϲϬ�ĚĂǇƐ�ĨƌŽŵ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽƉĞŶŝŶŐ͖�ĂŶĚ͕
ϭϲ͘ �ŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ĂŶǇ�ĂƉƉůŝĐĂŶƚ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ƉƌŽĐĞƐƐ�

ƚŽ�ĐůĂƌŝĨǇ�ƌĞƐƉŽŶƐĞƐ�ĂŶĚ�ͬŽƌ�ƌĞƋƵŝƌĞ�ĐŽƌƌĞĐƚŝŽŶ�ŽĨ�ĂƌŝƚŚŵĞƚŝĐ�Žƌ�ŽƚŚĞƌ�
ĂƉƉĂƌĞŶƚ�ĞƌƌŽƌƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĂƐƐƵƌŝŶŐ�Ă�ĨƵůů�ĂŶĚ�ĐŽŵƉůĞƚĞ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĂŶ�ĂƉƉůŝĐĂŶƚ͛Ɛ�ƉƌŽƉŽƐĂů�ĂŶĚͬŽƌ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ĂŶ�ĂƉƉůŝĐĂŶƚ͛Ɛ�
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚŝƐ�Z&�͘

ϭϳ͘ �ǁĂƌĚ�ŐƌĂŶƚƐ�ďĂƐĞĚ�ŽŶ�ŐĞŽŐƌĂƉŚŝĐ�Žƌ�ƌĞŐŝŽŶĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�
ďĞƐƚ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞ�^ƚĂƚĞ͘�

ϭϴ͘ dĞƌŵŝŶĂƚĞ͕�ƌĞŶĞǁ͕�ĂŵĞŶĚ�Žƌ�ƌĞŶĞŐŽƚŝĂƚĞ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĂƉƉůŝĐĂŶƚƐ�Ăƚ�ƚŚĞ�
ĚŝƐĐƌĞƚŝŽŶ�ŽĨ��,^�^͘��

ϭϵ͘ WĞƌŝŽĚŝĐĂůůǇ�ŵŽŶŝƚŽƌ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͛Ɛ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶ�Ăůů�ĂƌĞĂƐ�ŵĞŶƚŝŽŶĞĚ�
ĂďŽǀĞ͕�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͘�

ϮϬ͘ ZĞǀŽŬĞ�ĨƵŶĚƐ�ĂǁĂƌĚĞĚ�ƚŽ�ĂŶ�ĂƉƉůŝĐĂŶƚ͕�Žƌ�ĞŶĨŽƌĐĞ�ĂŶǇ�ĂǀĂŝůĂďůĞ�ƐĂŶĐƚŝŽŶ�
ĂŐĂŝŶƐƚ�ĂŶǇ�ĂƉƉůŝĐĂŶƚ͕�ǁŚŽ�ŵĂƚĞƌŝĂůůǇ�ĂůƚĞƌƐ�ƚŚĞ�ĂĐƚŝǀŝƚŝĞƐ�Žƌ�ŝƐ�ŝŶ�ŵĂƚĞƌŝĂů�
ŶŽŶĐŽŵƉůŝĂŶĐĞ�ƵŶĚĞƌ�ƚŚĞ�ŐƌĂŶƚ�ĂǁĂƌĚ͕�Žƌ�ǁŚŽ�ĚŽĞƐ�ŶŽƚ�ŝŵƉůĞŵĞŶƚ�ĂŶ�
ĂƉƉƌŽǀĞĚ�ƉƌŽũĞĐƚ�ǁŝƚŚŝŶ�ϲϬ�ĚĂǇƐ�ŽĨ�ƚŚĞ�ĨŝŶĂů�ĐŽŶƚƌĂĐƚ�ĂƉƉƌŽǀĂů͘�

Ϯϭ͘ �ƉƉůŝĐĂŶƚƐ�ĨƵŶĚĞĚ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ƉƌŽŐƌĂŵ�ĂŐƌĞĞ�ƚŽ�ƉƌŽǀŝĚĞ��,^�^͕�ƵƉŽŶ�
ƌĞƋƵĞƐƚ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ ŐƌĂŶƚ�ĐŽŶƚƌĂĐƚ͕ ƐƵĐŚ�ĐŽŽƉĞƌĂƚŝŽŶ�
ĂŶĚ ŝŶĨŽƌŵĂƚŝŽŶ�ĚĞĞŵĞĚ�ŶĞĐĞƐƐĂƌǇ�ďǇ��,^�^�ƚŽ�ĂƐĐĞƌƚĂŝŶ͗�;ϭͿ�ƚŚĞ�ŶĂƚƵƌĞ�
ĂŶĚ�ĞǆƚĞŶƚ�ŽĨ�ĂŶǇ�ƚŚƌĞĂƚƐ�Žƌ�ŚĂǌĂƌĚƐ�ƚŚĂƚ�ŵĂǇ�ƉŽƐĞ�Ă�ƌŝƐŬ�ƚŽ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͖�
ĂŶĚ�;ϮͿ�ƚŚĞ�ƐƚĂƚƵƐ�ŽĨ�ĂŶǇ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ĂƉƉůŝĐĂŶƚ Žƌ�ĂƉƉůŝĐĂŶƚ�ƉůĂŶƐ͕�
ĐĂƉĂďŝůŝƚŝĞƐ͕�Žƌ�ŽƚŚĞƌ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ƉƌĞǀĞŶƚŝŶŐ͕�ƉƌŽƚĞĐƚŝŶŐ�ĂŐĂŝŶƐƚ͕�ŵŝƚŝŐĂƚŝŶŐ͕�
ƌĞƐƉŽŶĚŝŶŐ�ƚŽ͕�ĂŶĚ�ƌĞĐŽǀĞƌŝŶŐ�ĨƌŽŵ�ƐƵĐŚ�ƚŚƌĞĂƚƐ�Žƌ�ŚĂǌĂƌĚƐ͘

ϮϮ͘ ZĞƋƵŝƌĞ�ĂƉƉůŝĐĂŶƚƐ�ƚŽ�ĂƚƚĞŶĚ�ĂŶĚ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ĂŶǇ��,^�^ͲƐƉŽŶƐŽƌĞĚ�
ĐŽŶĨĞƌĞŶĐĞƐ͕�ƚƌĂŝŶŝŶŐ͕�ǁŽƌŬƐŚŽƉƐ�Žƌ�ŵĞĞƚŝŶŐƐ�;ĞǆĐůƵĚŝŶŐ�ƚŚŽƐĞ�ŝĚĞŶƚŝĨŝĞĚ�ďǇ�
�,^�^�ĂƐ�ǀŽůƵŶƚĂƌǇͿ�ƚŚĂƚ�ŵĂǇ�ďĞ�ĐŽŶĚƵĐƚĞĚ͕�ďǇ�ĂŶĚ�Ăƚ�ƚŚĞ�ƌĞƋƵĞƐƚ�ŽĨ��,^�^͕�
ĚƵƌŝŶŐ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ŐƌĂŶƚ�ĐŽŶƚƌĂĐƚ͘

���



ϭϮ

Ϯϯ͘ /Ŷ�ŝƚƐ�ƐŽůĞ�ĚŝƐĐƌĞƚŝŽŶ͕�ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƐŽůĞ�ĚŝƐĐƌĞƚŝŽŶ�ƚŽ�ŝŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�ƚŚĞ�
ƚŽƚĂů�ĨƵŶĚŝŶŐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚŝƐ�ƉƌŽŐƌĂŵ�Ăƚ�ĂŶǇ�ƚŝŵĞ͕�ƌĞƐƵůƚŝŶŐ�ŝŶ�ŵŽƌĞ�Žƌ�
ĨĞǁĞƌ�ĂƉƉůŝĐĂƚŝŽŶƐ�ĨƵŶĚĞĚ�ƵŶĚĞƌ�ƚŚŝƐ�Z&�͘

�,^�^�ŵĂǇ�ĞǆĞƌĐŝƐĞ�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ƌŝŐŚƚƐ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ǁŝƚŚŽƵƚ�ŶŽƚŝĐĞ�ĂŶĚ�ǁŝƚŚŽƵƚ�ůŝĂďŝůŝƚǇ�ƚŽ�ĂŶǇ�
ƌĞƐƉŽŶĚŝŶŐ�ĂƉƉůŝĐĂŶƚ�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƉĂƌƚǇ�ĨŽƌ�ŝƚƐ�ĞǆƉĞŶƐĞƐ�ŝŶĐƵƌƌĞĚ�ŝŶ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƌĞƐƉŽŶƐĞƐ�
ŚĞƌĞƚŽ�Žƌ�ŽƚŚĞƌǁŝƐĞ͘���ůů�ĐŽƐƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ƚŚŝƐ�Z&��ǁŝůů�ďĞ�Ăƚ�ƚŚĞ�ƐŽůĞ�ĐŽƐƚ�ĂŶĚ�
ĞǆƉĞŶƐĞ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͘

�͘��dĞƌŵ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ
�ŶǇ�ƌĞƐƵůƚŝŶŐ�ĐŽŶƚƌĂĐƚ�Žƌ�ĂŐƌĞĞŵĞŶƚ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�ΨϱϬ͕ϬϬϬ�ĨƌŽŵ�ƚŚŝƐ�Z&��ǁŝůů�ďĞ�ĞĨĨĞĐƚŝǀĞ�
ŽŶůǇ�ƵƉŽŶ�ĂƉƉƌŽǀĂů�ďǇ�ďŽƚŚ�ƚŚĞ�Ez^�KĨĨŝĐĞ�ŽĨ�ƚŚĞ��ƚƚŽƌŶĞǇ�'ĞŶĞƌĂů�ĂŶĚ�^ƚĂƚĞ��ŽŵƉƚƌŽůůĞƌ͘��
�ŶǇ�ƌĞƐƵůƚŝŶŐ�ĐŽŶƚƌĂĐƚ�ĨŽƌ�ΨϱϬ͕ϬϬϬ�ĂŶĚ�ƵŶĚĞƌ�ĨƌŽŵ�ƚŚŝƐ�Z&��ǁŝůů�ďĞ�ĞĨĨĞĐƚŝǀĞ�ƵƉŽŶ�ƐŝŐŶĂƚƵƌĞ�
ŽĨ�ďŽƚŚ�ƉĂƌƚŝĞƐ͘ &Žƌ�ŐƌĂŶƚƐ�ǀĂůƵĞĚ�Ăƚ�ΨϭϬ͕ϬϬϬ�Žƌ�ůĞƐƐ͕�Ă�WƵƌĐŚĂƐĞ�KƌĚĞƌ ŝŶǀŽŬŝŶŐ�Ă�͞>ĞƚƚĞƌ�ŽĨ�
�ŐƌĞĞŵĞŶƚ͟�ďĞƚǁĞĞŶ��,^�^�ĂŶĚ�ƚŚĞ�ƐƵĐĐĞƐƐĨƵů�ĂƉƉůŝĐĂŶƚ�ǁŝůů�ďĞ�ŝƐƐƵĞĚ͘

�͘��WĂǇŵĞŶƚ�ĂŶĚ�ZĞƉŽƌƚŝŶŐ�ZĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�'ƌĂŶƚ��ǁĂƌĚĞĞƐ
ϭ͘��^ƚĂŶĚĂƌĚ��ŽƐƚ�ZĞŝŵďƵƌƐĞŵĞŶƚ��ŽŶƚƌĂĐƚ

�ĂĐŚ�ƐƵĐĐĞƐƐĨƵů�ĂƉƉůŝĐĂŶƚ�ŵƵƐƚ�ĞŶƚĞƌ�ŝŶƚŽ�Ă�ƐƚĂŶĚĂƌĚ�ĐŽƐƚ�ƌĞŝŵďƵƌƐĞŵĞŶƚ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�
�,^�^͘�^ƵĐŚ�ĐŽŶƚƌĂĐƚ�ǁŝůů�ŝŶĐůƵĚĞ�ƚŚŝƐ�ZĞƋƵĞƐƚ�ĨŽƌ��ƉƉůŝĐĂƚŝŽŶƐ͕�ƚŚĞ�ƐƵĐĐĞƐƐĨƵů�ĂƉƉůŝĐĂŶƚ͛Ɛ�
ƉƌŽƉŽƐĂů͕�ĂŶǇ�ĂƚƚĂĐŚŵĞŶƚƐ�Žƌ�ĞǆŚŝďŝƚƐ�ĂŶĚ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ĐůĂƵƐĞƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�Ez^�
�ƚƚŽƌŶĞǇ�'ĞŶĞƌĂů�ĨŽƌ�Ăůů�^ƚĂƚĞ�ĐŽŶƚƌĂĐƚƐ�;ĂǀĂŝůĂďůĞ�ƵƉŽŶ�ƌĞƋƵĞƐƚͿ͘��dŚĞ�ĐŽŶƚƌĂĐƚ�ǁŝůů�ďĞ�
ƐƵďũĞĐƚ�ƚŽ�ĂƉƉƌŽǀĂů�ďǇ�ƚŚĞ��ƚƚŽƌŶĞǇ�'ĞŶĞƌĂů�ĂŶĚ�^ƚĂƚĞ��ŽŵƉƚƌŽůůĞƌ͘���ůƚŚŽƵŐŚ�ƚŚĞ�
ĐŽŶƚƌĂĐƚ�ĨŽƌŵĂƚ�ŵĂǇ�ǀĂƌǇ͕�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ǁŝůů�ŝŶĐůƵĚĞ�ƐƵĐŚ�ĐůĂƵƐĞƐ͕�ŝŶĨŽƌŵĂƚŝŽŶ͕ ĂŶĚ�ƌŝŐŚƚƐ�
ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĂƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶ�ƚŚĞ��,^�^�ǁĞďƐŝƚĞ͕�ŝŶĐůƵĚŝŶŐ͗�

�WW�E�/y��Ͳϭ� �ŐĞŶĐǇ�^ƉĞĐŝĨŝĐ��ůĂƵƐĞƐ Žƌ�Ă�>ĞƚƚĞƌ�ŽĨ��ŐƌĞĞŵĞŶƚ�;�ĞƉĞŶĚŝŶŐ�ƵƉŽŶ�
&ƵŶĚŝŶŐ��ŵŽƵŶƚͿ

�WW�E�/y���Ͳ �ƵĚŐĞƚ
�WW�E�/y���Ͳ WĂǇŵĞŶƚ�ĂŶĚ�ZĞƉŽƌƚŝŶŐ�^ĐŚĞĚƵůĞ
�WW�E�/y���Ͳ tŽƌŬƉůĂŶͬ^ƉĞĐŝĂů��ŽŶĚŝƚŝŽŶƐ

&Žƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚŝƐ�Z&�͕�ƚŚĞƐĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ĂŶĚ�
ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ŵƵƐƚ�ĂŐƌĞĞ�ƚŽ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�Ăůů�ŽĨ ƚŚĞƐĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŝŶ�ĂŶǇ�
ƌĞƐƵůƚŝŶŐ�ŐƌĂŶƚ�ĐŽŶƚƌĂĐƚƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ƐƵďŵŝƐƐŝŽŶ͘���ŽƉŝĞƐ�ŽĨ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�
ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŝŶĐůƵĚĞĚ�ŝŶ��,^�^�ŐƌĂŶƚ�ĐŽŶƚƌĂĐƚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƌĞǀŝĞǁ�ŽŶ�ƚŚĞ�
�,^�^�ǁĞďƐŝƚĞ�Ăƚ ŚƚƚƉ͗ͬͬǁǁǁ͘ĚŚƐĞƐ͘ŶǇ͘ŐŽǀͬŐƌĂŶƚƐͬĨŽƌŵƐͲĞŐƌĂŶƚƐ͘ĐĨŵ͘��WĂǇŵĞŶƚƐ�ǁŝůů�ďĞ�
ŵĂĚĞ�ƐƵďũĞĐƚ�ƚŽ�ƉƌŽƉĞƌ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƌĞŝŵďƵƌƐĞŵĞŶƚ�ƉƌŽĐĞĚƵƌĞƐ�
ĂŶĚ�Ăůů�ŽƚŚĞƌ�ĐŽŶƚƌĂĐƚƵĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͘

���



ϭϯ

Ϯ͘���ŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�^ƚĂƚĞ�ĂŶĚ�&ĞĚĞƌĂů�>ĂǁƐ�ĂŶĚ�ZĞŐƵůĂƚŝŽŶƐ͕�/ŶĐůƵĚŝŶŐ�WƌŽĐƵƌĞŵĞŶƚ�ĂŶĚ�
�ƵĚŝƚ�ZĞƋƵŝƌĞŵĞŶƚƐ�

Ϯ��&Z�WĂƌƚ�ϮϬϬ

�ƉƉůŝĐĂŶƚƐ�;ĂůƐŽ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŚĞƌĞŝŶ�ĂƐ�͞^ƵďƌĞĐŝƉŝĞŶƚƐ͟͟Ϳ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ƚŽ�ďĞĐŽŵĞ�ĨĂŵŝůŝĂƌ�
ǁŝƚŚ�ĂŶĚ�ĐŽŵƉůǇ�ǁŝƚŚ�Ăůů�ƐƚĂƚĞ�ĂŶĚ�ĨĞĚĞƌĂů�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞƐĞ�ĨƵŶĚƐ͘�
�ƉƉůŝĐĂŶƚƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŶƐƵůƚ�ǁŝƚŚ�ƚŚĞ��,^�^�ƐƚĂŶĚĂƌĚ�ĐŽŶƚƌĂĐƚ�ůĂŶŐƵĂŐĞ�;ƌĞĨĞƌĞŶĐĞĚ�
ĂďŽǀĞͿ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƐƉĞĐŝĨŝĐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��ĚĚŝƚŝŽŶĂůůǇ͕�ĂƉƉůŝĐĂŶƚƐ ŵƵƐƚ�ĐŽŵƉůǇ�
ǁŝƚŚ�Ăůů�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶ�Ϯ��&Z�WĂƌƚ�ϮϬϬ�;hŶŝĨŽƌŵ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ�ZĞƋƵŝƌĞŵĞŶƚƐ͕��ŽƐƚ�
WƌŝŶĐŝƉůĞƐ͕�ĂŶĚ��ƵĚŝƚ�ZĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�&ĞĚĞƌĂů��ǁĂƌĚƐͿ͘��ƉƉůŝĐĂŶƚƐ ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�
ƵŶĚĞƌƐƚĂŶĚ�ĂŶĚ�ĂĚŚĞƌĞ�ƚŽ�Ăůů�ĨĞĚĞƌĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�zŽƵ�ŵĂǇ�ĂĐĐĞƐƐ�Ϯ��&Z�WĂƌƚ�ϮϬϬ�Ăƚ͗��
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞĐĨƌ͘ŐŽǀͬĐŐŝͲďŝŶͬƚĞǆƚͲ
ŝĚǆ͍^/�сϭĐϵĂĨĞϬϳďϴϴϭďϯϮϯϲϱĐϮĨϰĐĞϭĚďϲϰϴϲϬΘŵĐсƚƌƵĞΘŶŽĚĞсƉƚϮ͘ϭ͘ϮϬϬΘƌŐŶсĚŝǀϱ

WƌŽĐƵƌĞŵĞŶƚƐ�

�ĚĚŝƚŝŽŶĂůůǇ͕�ĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ĨŽůůŽǁ�ĂŶĚ�ĐŽŵƉůǇ�ǁŝƚŚ�Ăůů�ƉƌŽĐƵƌĞŵĞŶƚ�ƉƌŽĐĞĚƵƌĞƐ�ƵŶĚĞƌ�
'ĞŶĞƌĂů�DƵŶŝĐŝƉĂů�>Ăǁ�ϱ��ĂŶĚ�Ϯ��&Z�WĂƌƚ�ϮϬϬ͕�^ƵďƉĂƌƚ���;ƐĞĞ�Ϯ��&Z�ΑΑϮϬϬ͘ϯϭϳͲ͘ϯϮϲͿ͕�
ĂŶĚͬŽƌ�ĂŶǇ�ŽƚŚĞƌ�ƐƚĂƚĞ�Žƌ�ĨĞĚĞƌĂů�ƌĞŐƵůĂƚŝŽŶƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞƐĞ�ĨƵŶĚƐ ĂŶĚ�ǁŝůů�ďĞ�ƐƵďũĞĐƚ�
ƚŽ�ŵŽŶŝƚŽƌŝŶŐ�ďǇ��,^�^�ƚŽ�ĞŶƐƵƌĞ�ĐŽŵƉůŝĂŶĐĞ͘

^ŝŶŐůĞ��ƵĚŝƚ

&Žƌ�ĂƵĚŝƚƐ�ŽĨ�ĨŝƐĐĂů�ǇĞĂƌƐ�ďĞŐŝŶŶŝŶŐ�ŽŶ�Žƌ�ĂĨƚĞƌ��ĞĐĞŵďĞƌ�Ϯϲ͕�ϮϬϭϰ͕�ĂƉƉůŝĐĂŶƚƐ ƚŚĂƚ�ĞǆƉĞŶĚ�
ΨϳϱϬ͕ϬϬϬ�Žƌ�ŵŽƌĞ�ĨƌŽŵ�Ăůů�&ĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ƐŽƵƌĐĞƐ�ĚƵƌŝŶŐ�ƚŚĞŝƌ�ĨŝƐĐĂů�ǇĞĂƌ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�
ƐƵďŵŝƚ�ĂŶ�ŽƌŐĂŶŝǌĂƚŝŽŶͲǁŝĚĞ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ�ĂƵĚŝƚ�ƌĞƉŽƌƚ͘�dŚĞ�ĂƵĚŝƚ�ŵƵƐƚ�ďĞ�
ƉĞƌĨŽƌŵĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�h͘^͘�'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ�KĨĨŝĐĞ͛Ɛ�
;'�KͿ�'ŽǀĞƌŶŵĞŶƚ��ƵĚŝƚŝŶŐ�^ƚĂŶĚĂƌĚƐ͕�ůŽĐĂƚĞĚ�Ăƚ�ŚƚƚƉ͗ͬͬǁǁǁ͘ŐĂŽ͘ŐŽǀͬŐŽǀĂƵĚͬǇďŬϬϭ͘Śƚŵ͕
ĂŶĚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�^ƵďƉĂƌƚ�&�ŽĨ�Ϯ��&Z�WĂƌƚ�ϮϬϬ ůŽĐĂƚĞĚ�Ăƚ͗��ŚƚƚƉ͗ͬͬǁǁǁ͘ĞĐĨƌ͘ŐŽǀͬĐŐŝͲ
ďŝŶͬƚĞǆƚͲŝĚǆ͍ŶŽĚĞсƐƉϮ͘ϭ͘ϮϬϬ͘Ĩ͘

�ŽŶĨůŝĐƚ�ŽĨ�/ŶƚĞƌĞƐƚ

WƵƌƐƵĂŶƚ� ƚŽ� Ϯ� �&Z� ΑϮϬϬ͘ϭϭϮ͕� ŝŶ� ŽƌĚĞƌ� ƚŽ� ĞůŝŵŝŶĂƚĞ� ĂŶĚ� ƌĞĚƵĐĞ� ƚŚĞ� ŝŵƉĂĐƚ� ŽĨ� ĐŽŶĨůŝĐƚƐ� ŽĨ�
ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ƐƵďͲĂǁĂƌĚ�ƉƌŽĐĞƐƐ͕�ĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ĨŽůůŽǁ�ƚŚĞŝƌ�ŽǁŶ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�
ƌĞŐĂƌĚŝŶŐ� ƚŚĞ� ĞůŝŵŝŶĂƚŝŽŶ� Žƌ� ƌĞĚƵĐƚŝŽŶ� ŽĨ� ĐŽŶĨůŝĐƚƐ� ŽĨ� ŝŶƚĞƌĞƐƚ� ǁŚĞŶ�ŵĂŬŝŶŐ� ƐƵďͲĂǁĂƌĚƐ͘�
�ƉƉůŝĐĂŶƚƐ� ĂƌĞ� ĂůƐŽ� ƌĞƋƵŝƌĞĚ� ƚŽ� ĨŽůůŽǁ� ĂŶǇ� ĂƉƉůŝĐĂďůĞ� ƐƚĂƚĞ͕� ůŽĐĂů͕� Žƌ� dƌŝďĂů� ƐƚĂƚƵƚĞƐ� Žƌ�
ƌĞŐƵůĂƚŝŽŶƐ�ŐŽǀĞƌŶŝŶŐ�ĐŽŶĨůŝĐƚƐ�ŽĨ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ŵĂŬŝŶŐ�ŽĨ�ƐƵďͲĂǁĂƌĚƐ͘

dŚĞ�ĂƉƉůŝĐĂŶƚ�ŵƵƐƚ�ĚŝƐĐůŽƐĞ�ƚŽ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ��ŽŶƚƌĂĐƚ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ͕�ŝŶ�ǁƌŝƚŝŶŐ͕�ĂŶǇ�ƌĞĂů�Žƌ�
ƉŽƚĞŶƚŝĂů� ĐŽŶĨůŝĐƚ� ŽĨ� ŝŶƚĞƌĞƐƚ� ĂƐ� ĚĞĨŝŶĞĚ� ďǇ� ƚŚĞ� &ĞĚĞƌĂů͕� ƐƚĂƚĞ͕� ůŽĐĂů͕� Žƌ� dƌŝďĂů� ƐƚĂƚƵƚĞƐ� Žƌ�
ƌĞŐƵůĂƚŝŽŶƐ�Žƌ�ƚŚĞŝƌ�ŽǁŶ�ĞǆŝƐƚŝŶŐ�ƉŽůŝĐŝĞƐ͕�ǁŚŝĐŚ�ŵĂǇ�ĂƌŝƐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�
&ĞĚĞƌĂů�ĂǁĂƌĚ�ǁŝƚŚŝŶ�ĨŝǀĞ�ĚĂǇƐ�ŽĨ�ůĞĂƌŶŝŶŐ�ŽĨ�ƚŚĞ�ĐŽŶĨůŝĐƚ�ŽĨ�ŝŶƚĞƌĞƐƚ͘ ^ŝŵŝůĂƌůǇ͕�ĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�
ĚŝƐĐůŽƐĞ�ĂŶǇ�ƌĞĂů�Žƌ�ƉŽƚĞŶƚŝĂů�ĐŽŶĨůŝĐƚ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƚŽ�ƚŚĞ�ƉĂƐƐͲƚŚƌŽƵŐŚ�ĞŶƚŝƚǇ�;^ƚĂƚĞͿ�ĂƐ�ƌĞƋƵŝƌĞĚ�

���



ϭϰ

ďǇ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͛Ɛ ĐŽŶĨůŝĐƚ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƉŽůŝĐŝĞƐ͕�Žƌ�ĂŶǇ�ĂƉƉůŝĐĂďůĞ�ƐƚĂƚĞ͕�ůŽĐĂů͕�Žƌ�dƌŝďĂů�ƐƚĂƚƵƚĞƐ�
Žƌ�ƌĞŐƵůĂƚŝŽŶƐ͘

�ŽŶĨůŝĐƚƐ�ŽĨ�ŝŶƚĞƌĞƐƚ�ŵĂǇ�ĂƌŝƐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ��,^ͬ&�D��ŵĂŬŝŶŐ�Ă�&ĞĚĞƌĂů�ĂǁĂƌĚ�ŝŶ�
ƐŝƚƵĂƚŝŽŶƐ�ǁŚĞƌĞ�ĂŶ�ĞŵƉůŽǇĞĞ͕ ŽĨĨŝĐĞƌ͕�Žƌ�ĂŐĞŶƚ͕�ĂŶǇ�ŵĞŵďĞƌƐ�ŽĨ�ŚŝƐ�Žƌ�ŚĞƌ�ŝŵŵĞĚŝĂƚĞ�ĨĂŵŝůǇ͕�
ŚŝƐ�Žƌ�ŚĞƌ�ƉĂƌƚŶĞƌ�ŚĂƐ�Ă�ĐůŽƐĞ�ƉĞƌƐŽŶĂů�ƌĞůĂƚŝŽŶƐŚŝƉ͕�Ă�ďƵƐŝŶĞƐƐ�ƌĞůĂƚŝŽŶƐŚŝƉ͕�Žƌ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů�
ƌĞůĂƚŝŽŶƐŚŝƉ͕� ǁŝƚŚ� ĂŶ� ĂƉƉůŝĐĂŶƚ͕� ƐƵďͲĂƉƉůŝĐĂŶƚ͕� ƌĞĐŝƉŝĞŶƚ͕� ƐƵďƌĞĐŝƉŝĞŶƚ͕� Žƌ� �,^ͬ&�D��
ĞŵƉůŽǇĞĞƐ͘

�ĚĚŝƚŝŽŶĂůůǇ͕�ĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ĚŝƐĐůŽƐĞ͕�ŝŶ�ǁƌŝƚŝŶŐ�ƚŽ�ƚŚĞ�&ĞĚĞƌĂů��ǁĂƌĚŝŶŐ��ŐĞŶĐǇ�Žƌ�ƚŽ�ƚŚĞ�
ƉĂƐƐͲ ƚŚƌŽƵŐŚ�ĞŶƚŝƚǇ�;^ƚĂƚĞͿ�Ăůů�ǀŝŽůĂƚŝŽŶƐ�ŽĨ�&ĞĚĞƌĂů�ĐƌŝŵŝŶĂů�ůĂǁ�ŝŶǀŽůǀŝŶŐ�ĨƌĂƵĚ͕�ďƌŝďĞƌǇ͕�Žƌ�
ŐƌĂƚƵŝƚǇ� ǀŝŽůĂƚŝŽŶƐ� ƉŽƚĞŶƚŝĂůůǇ� ĂĨĨĞĐƚŝŶŐ� ƚŚĞ� &ĞĚĞƌĂů� ĂǁĂƌĚ͘� � &ĂŝůƵƌĞ� ƚŽ� ŵĂŬĞ� ƌĞƋƵŝƌĞĚ�
ĚŝƐĐůŽƐƵƌĞƐ� ĐĂŶ� ƌĞƐƵůƚ� ŝŶ� ĂŶǇ� ŽĨ� ƚŚĞ� ƌĞŵĞĚŝĞƐ� ĚĞƐĐƌŝďĞĚ� ŝŶ� Α ϮϬϬ͘ϯϯϴ͘� ZĞŵĞĚŝĞƐ� ĨŽƌ�
ŶŽŶĐŽŵƉůŝĂŶĐĞ͕�ŝŶĐůƵĚŝŶŐ�ƐƵƐƉĞŶƐŝŽŶ�Žƌ�ĚĞďĂƌŵĞŶƚ͘��;^ĞĞ�ĂůƐŽ�Ϯ��&Z�ƉĂƌƚ�ϭϴϬ�ĂŶĚ�ϯϭ�h͘^͘�͘�
ϯϯϮϭͿ͘

�ŽŶƚƌĂĐƚŝŶŐ�ǁŝƚŚ�^ŵĂůů�ĂŶĚ�DŝŶŽƌŝƚǇ�&ŝƌŵƐ͕�tŽŵĞŶ͛Ɛ��ƵƐŝŶĞƐƐ��ŶƚĞƌƉƌŝƐĞ�ĂŶĚ�>ĂďŽƌ�
^ƵƌƉůƵƐ��ƌĞĂ�&ŝƌŵƐ

WƵƌƐƵĂŶƚ�ƚŽ�EĞǁ�zŽƌŬ�^ƚĂƚĞ��ǆĞĐƵƚŝǀĞ�>Ăǁ��ƌƚŝĐůĞ�ϭϱͲ�͕�ƚŚĞ�EĞǁ�zŽƌŬ�^ƚĂƚĞ��ŝǀŝƐŝŽŶ�ŽĨ�
,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�ĂŶĚ��ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ�ƌĞĐŽŐŶŝǌĞƐ�ŝƚƐ�ŽďůŝŐĂƚŝŽŶ�ƵŶĚĞƌ�ƚŚĞ�ůĂǁ�ƚŽ�
ƉƌŽŵŽƚĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ŵĂǆŝŵƵŵ�ĨĞĂƐŝďůĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŽĨ�ĐĞƌƚŝĨŝĞĚ�ŵŝŶŽƌŝƚǇͲĂŶĚ�
ǁŽŵĞŶͲŽǁŶĞĚ�ďƵƐŝŶĞƐƐ�ĞŶƚĞƌƉƌŝƐĞƐ�ĂŶĚ�ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨ�ŵŝŶŽƌŝƚǇ�ŐƌŽƵƉ�ŵĞŵďĞƌƐ�ĂŶĚ�
ǁŽŵĞŶ�ŝŶ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�EĞǁ�zŽƌŬ�^ƚĂƚĞ��ŝǀŝƐŝŽŶ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�ĂŶĚ�
�ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ�ĐŽŶƚƌĂĐƚƐ͘ DŝŶŽƌŝƚǇ�ĂŶĚ ǁŽŵĞŶͲŽǁŶĞĚ�ďƵƐŝŶĞƐƐ�ĞŶƚĞƌƉƌŝƐĞƐ�ĐĂŶ�ďĞ�
ƌĞĂĚŝůǇ�ŝĚĞŶƚŝĨŝĞĚ�ŽŶ�ƚŚĞ�ĚŝƌĞĐƚŽƌǇ�ŽĨ�ĐĞƌƚŝĨŝĞĚ�ďƵƐŝŶĞƐƐĞƐ�Ăƚ͗�
ŚƚƚƉƐ͗ͬͬŶǇ͘ŶĞǁŶǇĐŽŶƚƌĂĐƚƐ͘ĐŽŵͬ͘

�ůů�ƋƵĂůŝĨŝĞĚ�ĂƉƉůŝĐĂŶƚƐ�ƐŚĂůů�ďĞ�ĂĨĨŽƌĚĞĚ�ĞƋƵĂů�ĞŵƉůŽǇŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ǁŝƚŚŽƵƚ�
ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ�ďĞĐĂƵƐĞ�ŽĨ�ƌĂĐĞ͕�ĐƌĞĞĚ͕�ĐŽůŽƌ͕�ŶĂƚŝŽŶĂů�ŽƌŝŐŝŶ͕�ƐĞǆ͕�ĂŐĞ͕�ĚŝƐĂďŝůŝƚǇ�Žƌ�ŵĂƌŝƚĂů�
ƐƚĂƚƵƐ͘

�ŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�Ϯ��&Z�ΑϮϬϬ͘ϯϮϭ͕�ŶŽŶͲ&ĞĚĞƌĂů�ĐŽŶƚƌĂĐƚŝŶŐ�ĞŶƚŝƚŝĞƐ�ŵƵƐƚ�ƚĂŬĞ�Ăůů�ŶĞĐĞƐƐĂƌǇ�
ĂĨĨŝƌŵĂƚŝǀĞ�ƐƚĞƉƐ�ƚŽ�ĂƐƐƵƌĞ�ƚŚĂƚ�ŵŝŶŽƌŝƚǇ�ďƵƐŝŶĞƐƐĞƐ͕�ǁŽŵĞŶΖƐ�ďƵƐŝŶĞƐƐ�ĞŶƚĞƌƉƌŝƐĞƐ͕�ĂŶĚ�
ůĂďŽƌ�ƐƵƌƉůƵƐ�ĂƌĞĂ�ĨŝƌŵƐ�ĂƌĞ�ƵƐĞĚ�ǁŚĞŶ�ƉŽƐƐŝďůĞ͘

�ĨĨŝƌŵĂƚŝǀĞ�ƐƚĞƉƐ�ŵƵƐƚ�ŝŶĐůƵĚĞ͗

ϭ͘ WůĂĐŝŶŐ�ƋƵĂůŝĨŝĞĚ�ƐŵĂůů�ĂŶĚ�ŵŝŶŽƌŝƚǇ�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ǁŽŵĞŶΖƐ�ďƵƐŝŶĞƐƐ�ĞŶƚĞƌƉƌŝƐĞƐ�
ŽŶ�ƐŽůŝĐŝƚĂƚŝŽŶ�ůŝƐƚƐ͖

Ϯ͘ �ƐƐƵƌŝŶŐ�ƚŚĂƚ�ƐŵĂůů�ĂŶĚ�ŵŝŶŽƌŝƚǇ�ďƵƐŝŶĞƐƐĞƐ͕�ĂŶĚ�ǁŽŵĞŶΖƐ�ďƵƐŝŶĞƐƐ�ĞŶƚĞƌƉƌŝƐĞƐ�ĂƌĞ�
ƐŽůŝĐŝƚĞĚ�ǁŚĞŶĞǀĞƌ�ƚŚĞǇ�ĂƌĞ�ƉŽƚĞŶƚŝĂů�ƐŽƵƌĐĞƐ͖

ϯ͘ �ŝǀŝĚŝŶŐ�ƚŽƚĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ǁŚĞŶ�ĞĐŽŶŽŵŝĐĂůůǇ�ĨĞĂƐŝďůĞ͕�ŝŶƚŽ�ƐŵĂůůĞƌ�ƚĂƐŬƐ�Žƌ�
ƋƵĂŶƚŝƚŝĞƐ�ƚŽ�ƉĞƌŵŝƚ�ŵĂǆŝŵƵŵ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ďǇ�ƐŵĂůů�ĂŶĚ�ŵŝŶŽƌŝƚǇ�ďƵƐŝŶĞƐƐĞƐ͕�ĂŶĚ�
ǁŽŵĞŶΖƐ�ďƵƐŝŶĞƐƐ�ĞŶƚĞƌƉƌŝƐĞƐ͖

���



ϭϱ

ϰ͘ �ƐƚĂďůŝƐŚŝŶŐ�ĚĞůŝǀĞƌǇ�ƐĐŚĞĚƵůĞƐ͕�ǁŚĞƌĞ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ƉĞƌŵŝƚƐ͕�ǁŚŝĐŚ�ĞŶĐŽƵƌĂŐĞ�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ďǇ�ƐŵĂůů�ĂŶĚ�ŵŝŶŽƌŝƚǇ�ďƵƐŝŶĞƐƐĞƐ͕�ĂŶĚ�ǁŽŵĞŶΖƐ�ďƵƐŝŶĞƐƐ�ĞŶƚĞƌƉƌŝƐĞƐ͖

ϱ͘ hƐŝŶŐ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĂƐƐŝƐƚĂŶĐĞ͕�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ŽĨ�ƐƵĐŚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ĂƐ�ƚŚĞ�^ŵĂůů�
�ƵƐŝŶĞƐƐ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�DŝŶŽƌŝƚǇ��ƵƐŝŶĞƐƐ��ĞǀĞůŽƉŵĞŶƚ��ŐĞŶĐǇ�ŽĨ�ƚŚĞ�
�ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵĞƌĐĞ͖�ĂŶĚ

ϲ͘ ZĞƋƵŝƌŝŶŐ�ƚŚĞ�ƉƌŝŵĞ�ĐŽŶƚƌĂĐƚŽƌ͕�ŝĨ�ƐƵďĐŽŶƚƌĂĐƚƐ�ĂƌĞ�ƚŽ�ďĞ�ůĞƚ͕�ƚŽ�ƚĂŬĞ�ƚŚĞ�ĂĨĨŝƌŵĂƚŝǀĞ�
ƐƚĞƉƐ�ůŝƐƚĞĚ�ŝŶ�ƉĂƌĂŐƌĂƉŚƐ�;ϭͿ�ƚŚƌŽƵŐŚ�;ϱͿ�ŽĨ�ƚŚŝƐ�ƐĞĐƚŝŽŶ͘

&Žƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚŝƐ�ƐŽůŝĐŝƚĂƚŝŽŶ͕�ĂƉƉůŝĐĂŶƚƐ�ĂŶĚ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ĂƌĞ�ŚĞƌĞďǇ�ŶŽƚŝĨŝĞĚ�ƚŚĞ�^ƚĂƚĞ�
ŽĨ�EĞǁ�zŽƌŬ�ŚĂƐ�ƐĞƚ�ĂŶ�ŽǀĞƌĂůů�ŐŽĂů�ŽĨ�ϯϬй�ĨŽƌ�Dt���ƉĂƌƚŝĐŝƉĂƚŝŽŶ Žƌ�ŵŽƌĞ͕�ϭϱй�ĨŽƌ�
DŝŶŽƌŝƚǇͲKǁŶĞĚ��ƵƐŝŶĞƐƐ��ŶƚĞƌƉƌŝƐĞƐ ;͞D��͟Ϳ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĂŶĚ�ϭϱй�ĨŽƌ�tŽŵĞŶͲKǁŶĞĚ�
�ƵƐŝŶĞƐƐ��ŶƚĞƌƉƌŝƐĞƐ ;͞t��͟Ϳ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƋƵĂůŝĨŝĞĚ�
D��Ɛ�ĂŶĚ�t��Ɛ�ĨŽƌ�ǇŽƵƌ�ƉƌŽũĞĐƚ�ŶĞĞĚƐ͘

�Ŷ�ĂƉƉůŝĐĂŶƚ�ŽŶ�ĂŶǇ�ĐŽŶƚƌĂĐƚ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ƚŚŝƐ�ƉƌŽĐƵƌĞŵĞŶƚ�;͞�ŽŶƚƌĂĐƚ͟Ϳ�ŵƵƐƚ�ŝŶĐŽƌƉŽƌĂƚĞ�
ƚŚĞ�ĂĨĨŝƌŵĂƚŝǀĞ�ƐƚĞƉƐ�ĂďŽǀĞ�ŝŶƚŽ�ŝƚƐ�ŐƌĂŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ͘

&ƵƌƚŚĞƌ͕�ƉƵƌƐƵĂŶƚ�ƚŽ��ƌƚŝĐůĞ�ϭϱ�ŽĨ�ƚŚĞ��ǆĞĐƵƚŝǀĞ�>Ăǁ�;ƚŚĞ�͞,ƵŵĂŶ�ZŝŐŚƚƐ�>Ăǁ͟Ϳ͕�Ăůů�ŽƚŚĞƌ�
^ƚĂƚĞ�ĂŶĚ�&ĞĚĞƌĂů�ƐƚĂƚƵƚŽƌǇ�ĂŶĚ�ĐŽŶƐƚŝƚƵƚŝŽŶĂů�ŶŽŶͲĚŝƐĐƌŝŵŝŶĂƚŝŽŶ�ƉƌŽǀŝƐŝŽŶƐ͕�ƚŚĞ�ĂƉƉůŝĐĂŶƚ
ĂŶĚ�ƐƵďƌĞĐŝƉŝĞŶƚƐ�ǁŝůů�ŶŽƚ�ĚŝƐĐƌŝŵŝŶĂƚĞ�ĂŐĂŝŶƐƚ�ĂŶǇ�ĞŵƉůŽǇĞĞ�Žƌ�ĂƉƉůŝĐĂŶƚ�ĨŽƌ�ĞŵƉůŽǇŵĞŶƚ�
ďĞĐĂƵƐĞ�ŽĨ�ƌĂĐĞ͕�ĐƌĞĞĚ�;ƌĞůŝŐŝŽŶͿ͕�ĐŽůŽƌ͕�ƐĞǆ͕�ŶĂƚŝŽŶĂů�ŽƌŝŐŝŶ͕�ƐĞǆƵĂů�ŽƌŝĞŶƚĂƚŝŽŶ͕�ŵŝůŝƚĂƌǇ�
ƐƚĂƚƵƐ͕�ĂŐĞ͕�ĚŝƐĂďŝůŝƚǇ͕�ƉƌĞĚŝƐƉŽƐŝŶŐ�ŐĞŶĞƚŝĐ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐ͕�ŵĂƌŝƚĂů�ƐƚĂƚƵƐ�Žƌ�ĚŽŵĞƐƚŝĐ�
ǀŝŽůĞŶĐĞ�ǀŝĐƚŝŵ�ƐƚĂƚƵƐ͕�ĂŶĚ�ƐŚĂůů�ĂůƐŽ�ĨŽůůŽǁ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�,ƵŵĂŶ�ZŝŐŚƚƐ�>Ăǁ�ǁŝƚŚ�
ƌĞŐĂƌĚ�ƚŽ�ŶŽŶͲĚŝƐĐƌŝŵŝŶĂƚŝŽŶ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƉƌŝŽƌ�ĐƌŝŵŝŶĂů�ĐŽŶǀŝĐƚŝŽŶ�ĂŶĚ�ƉƌŝŽƌ�ĂƌƌĞƐƚ͘

^ĞǆƵĂů�,ĂƌĂƐƐŵĞŶƚ�WƌĞǀĞŶƚŝŽŶ
�ƉƉůŝĐĂŶƚƐ� ŵƵƐƚ� ƐƵďŵŝƚ� Ă� ĐĞƌƚŝĨŝĐĂƚŝŽŶ� ǁŝƚŚ� ƚŚĞŝƌ� ďŝĚ� ƐƚĂƚŝŶŐ� ƚŚĂƚ� ĂƉƉůŝĐĂŶƚ� ŚĂƐ� Ă� ƉŽůŝĐǇ�
ĂĚĚƌĞƐƐŝŶŐ� ƐĞǆƵĂů� ŚĂƌĂƐƐŵĞŶƚ� ƉƌĞǀĞŶƚŝŽŶ� ĂŶĚ� ƚŚĂƚ� ĂƉƉůŝĐĂŶƚ� ƉƌŽǀŝĚĞƐ� ƐĞǆƵĂů� ŚĂƌĂƐƐŵĞŶƚ�
ƚƌĂŝŶŝŶŐ�ƚŽ�Ăůů�ŝƚƐ�ĞŵƉůŽǇĞĞƐ�ŽŶ�ĂŶ�ĂŶŶƵĂů�ďĂƐŝƐ�ƚŚĂƚ�ŵĞĞƚƐ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�>ĂďŽƌ͛Ɛ�ŵŽĚĞů�
ƉŽůŝĐǇ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ƐƚĂŶĚĂƌĚƐ͘��ŝĚƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ĐŽŶƚĂŝŶ�ƚŚŝƐ�ĐĞƌƚŝĨŝĐĂƚŝŽŶ�ǁŝůů�ŶŽƚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�
ĨŽƌ�ĂǁĂƌĚƐ͖�ƉƌŽǀŝĚĞĚ͕�ŚŽǁĞǀĞƌ͕�ƚŚĂƚ�ŝĨ�ĂƉƉůŝĐĂŶƚ�ĐĂŶŶŽƚ�ŵĂŬĞ�ƚŚĞ�ĐĞƌƚŝĨŝĐĂƚŝŽŶ͕�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�
ŵĂǇ�ƉƌŽǀŝĚĞ�Ă�ƐƚĂƚĞŵĞŶƚ�ǁŝƚŚ�ŝƚƐ�ďŝĚƐ�ĚĞƚĂŝůŝŶŐ�ƚŚĞ�ƌĞĂƐŽŶƐ�ǁŚǇ�ƚŚĞ�ĐĞƌƚŝĨŝĐĂƚŝŽŶ�ĐĂŶŶŽƚ�ďĞ�
ŵĂĚĞ͘

hƐĞ�ŽĨ�^ĞƌǀŝĐĞͲ�ŝƐĂďůĞĚ�sĞƚĞƌĂŶͲKǁŶĞĚ��ƵƐŝŶĞƐƐ��ŶƚĞƌƉƌŝƐĞƐ�ŝŶ��ŽŶƚƌĂĐƚ�WĞƌĨŽƌŵĂŶĐĞ

�ƌƚŝĐůĞ�ϭϳͲ��ŽĨ�ƚŚĞ��ǆĞĐƵƚŝǀĞ�>Ăǁ�ĞŶĂĐƚĞĚ�ŝŶ�ϮϬϭϰ�ĂĐŬŶŽǁůĞĚŐĞƐ�ƚŚĂƚ�^ĞƌǀŝĐĞͲ�ŝƐĂďůĞĚ�
sĞƚĞƌĂŶͲKǁŶĞĚ��ƵƐŝŶĞƐƐĞƐ�;^�sK�ƐͿ�ƐƚƌŽŶŐůǇ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ĞĐŽŶŽŵŝĐƐ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ĂŶĚ�
ƚŚĞ�ŶĂƚŝŽŶ͘���Ɛ�ĚĞĨĞŶĚĞƌƐ�ŽĨ�ŽƵƌ�ŶĂƚŝŽŶ�ĂŶĚ�ŝŶ�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ƚŚĞŝƌ�ĞĐŽŶŽŵŝĐ�ĂĐƚŝǀŝƚǇ�ŝŶ�ĚŽŝŶŐ�
ďƵƐŝŶĞƐƐ�ŝŶ�EĞǁ�zŽƌŬ�^ƚĂƚĞ͕�ďŝĚĚĞƌƐͬƉƌŽƉŽƐĞƌƐ�ĨŽƌ�ƚŚŝƐ�ĐŽŶƚƌĂĐƚ�ĨŽƌ�ĐŽŵŵŽĚŝƚŝĞƐ͕�ƐĞƌǀŝĐĞƐ�Žƌ�
ƚĞĐŚŶŽůŽŐǇ�ĂƌĞ�ƐƚƌŽŶŐůǇ�ĞŶĐŽƵƌĂŐĞĚ�ĂŶĚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĐŽŶƐŝĚĞƌ�^�sK�Ɛ�ŝŶ�ƚŚĞ�ĨƵůĨŝůůŵĞŶƚ�ŽĨ�
ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͘��^ƵĐŚ�ƉĂƌƚŶĞƌŝŶŐ�ŵĂǇ�ďĞ�ĂƐ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͕�ƐƵƉƉůŝĞƌƐ͕�
ƉƌŽƚĠŐĠƐ�Žƌ�ŽƚŚĞƌ�ƐƵƉƉŽƌƚŝŶŐ�ƌŽůĞƐ͘��^�sK�Ɛ�ĐĂŶ�ďĞ�ƌĞĂĚŝůǇ�ŝĚĞŶƚŝĨŝĞĚ�ŽŶ�ƚŚĞ�ĚŝƌĞĐƚŽƌǇ�ŽĨ�
ĐĞƌƚŝĨŝĞĚ�ďƵƐŝŶĞƐƐĞƐ�Ăƚ�ŚƚƚƉƐ͗ͬͬŽŶůŝŶĞ͘ŽŐƐ͘ŶǇ͘ŐŽǀͬ^�sK�ͬƐĞĂƌĐŚ

���



ϭϲ

�ŝĚĚĞƌƐͬƉƌŽƉŽƐĞƌƐ�ŶĞĞĚ�ƚŽ�ďĞ�ĂǁĂƌĞ�ƚŚĂƚ�Ăůů�ĂƵƚŚŽƌŝǌĞĚ�ƵƐĞƌƐ�ŽĨ�ƚŚŝƐ�ĐŽŶƚƌĂĐƚ�ǁŝůů�ďĞ�
ƐƚƌŽŶŐůǇ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĞǆƚĞŶƚ�ƉƌĂĐƚŝĐĂů�ĂŶĚ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ůĞŐĂů�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ĂƉƉůŝĐĂďůĞ�ĨĞĚĞƌĂů�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ŝŶĐůƵĚŝŶŐ�Ϯ��&Z�WĂƌƚ�ϮϬϬ͕�^ƚĂƚĞ�
&ŝŶĂŶĐĞ�>Ăǁ͕�'ĞŶĞƌĂů�DƵŶŝĐŝƉĂů�>Ăǁ�ĂŶĚ�ƚŚĞ��ǆĞĐƵƚŝǀĞ�>Ăǁ�ƚŽ�ƵƐĞ�ƌĞƐƉŽŶƐŝďůĞ�ĂŶĚ�
ƌĞƐƉŽŶƐŝǀĞ�^�sK�Ɛ�ŝŶ�ƉƵƌĐŚĂƐŝŶŐ�ĂŶĚ�ƵƚŝůŝǌŝŶŐ�ĐŽŵŵŽĚŝƚŝĞƐ͕�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƚĞĐŚŶŽůŽŐǇ�ƚŚĂƚ�
ĂƌĞ�ŽĨ�ĞƋƵĂů�ƋƵĂůŝƚǇ�ĂŶĚ�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ƚŽ�ƚŚŽƐĞ�ƚŚĂƚ�ŵĂǇ�ďĞ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ŶŽŶͲ^�sK�Ɛ͘��
&ƵƌƚŚĞƌŵŽƌĞ͕�ďŝĚĚĞƌƐͬƉƌŽƉŽƐĞƌƐ�ĂƌĞ�ƌĞŵŝŶĚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ŵƵƐƚ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƵƚŝůŝǌĞ�ƐŵĂůů͕�
ŵŝŶŽƌŝƚǇ�ĂŶĚ�ǁŽŵĞŶͲŽǁŶĞĚ�ďƵƐŝŶĞƐƐĞƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ĐƵƌƌĞŶƚ�^ƚĂƚĞ�>Ăǁ͘��hƚŝůŝǌŝŶŐ�
^�sK�Ɛ�ŝŶ�^ƚĂƚĞ�ĐŽŶƚƌĂĐƚƐ�ǁŝůů�ŚĞůƉ�ĐƌĞĂƚĞ�ŵŽƌĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ũŽďƐ͕�ƌĞďƵŝůĚ�EĞǁ�zŽƌŬ�
^ƚĂƚĞ͛Ɛ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�ĂŶĚ�ŵĂǆŝŵŝǌĞ�ĞĐŽŶŽŵŝĐ�ĂĐƚŝǀŝƚǇ�ƚŽ�ƚŚĞ�ŵƵƚƵĂů�ďĞŶĞĨŝƚ�ŽĨ�ƚŚĞ�
ĐŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ŝƚƐ�^�sK��ƉĂƌƚŶĞƌƐ͘��^�sK�Ɛ�ǁŝůů�ƉƌŽŵŽƚĞ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ͛Ɛ�ŽƉƚŝŵĂů�
ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͕�ƚŚĞƌĞďǇ�ĨƵůůǇ�ďĞŶĞĨŝƚŝŶŐ�ƚŚĞ�ƉƵďůŝĐ�ƐĞĐƚŽƌ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�
ĂƌĞ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ĂƐƐŽĐŝĂƚĞĚ�ƉƵďůŝĐ�ƉƌŽĐƵƌĞŵĞŶƚƐ͘��

WƵďůŝĐ�ƉƌŽĐƵƌĞŵĞŶƚƐ�ĐĂŶ�ĚƌŝǀĞ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƚŚĞ�^ƚĂƚĞ͛Ɛ�ĞĐŽŶŽŵŝĐ�ĞŶŐŝŶĞ�ƚŚƌŽƵŐŚ�
ƉƌŽŵŽƚŝŽŶ�ŽĨ�ƚŚĞ�ƵƐĞ�ŽĨ�^�sK�Ɛ�ďǇ�ŝƚƐ�ĐŽŶƚƌĂĐƚŽƌƐ͘��dŚĞ�^ƚĂƚĞ͕�ƚŚĞƌĞĨŽƌĞ͕�ĞǆƉĞĐƚƐ�ďŝĚĚĞƌƐ�
ĂŶĚ ƉƌŽƉŽƐĞƌƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŵĂǆŝŵƵŵ�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�^�sK�Ɛ�ŝŶ�ƚŚĞŝƌ�ĐŽŶƚƌĂĐƚ�ƉĞƌĨŽƌŵĂŶĐĞ͘��
dŚĞ�ƉŽƚĞŶƚŝĂů�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ďǇ�Ăůů�ŬŝŶĚƐ�ŽĨ�^�sK�Ɛ�ǁŝůů�ĚĞůŝǀĞƌ�ŐƌĞĂƚ�ǀĂůƵĞ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�ĂŶĚ�ŝƚƐ�
ƚĂǆƉĂǇĞƌƐ͘

&Žƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚŝƐ�ƐŽůŝĐŝƚĂƚŝŽŶ͕�ĂƉƉůŝĐĂŶƚƐ�ĂŶĚ�ƐƵďƌĞĐŝƉŝĞŶƚƐ�ĂƌĞ�ŚĞƌĞďǇ�ŶŽƚŝĨŝĞĚ�ƚŚĞ�^ƚĂƚĞ�
ŽĨ�EĞǁ�zŽƌŬ�ŚĂƐ�ƐĞƚ�ĂŶ�ŽǀĞƌĂůů�ŐŽĂů ŽĨ�ϲй�ĨŽƌ�^�sK��ƉĂƌƚŝĐŝƉĂƚŝŽŶ�Žƌ�ŵŽƌĞ͘�

�ŽŶƚƌĂĐƚŽƌ�ǁŝůů�ƌĞƉŽƌƚ�ŽŶ�ĂĐƚƵĂů�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ďǇ�ĞĂĐŚ�^�sK��ĚƵƌŝŶŐ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ�
ĐŽŶƚƌĂĐƚ�ƚŽ�ƚŚĞ�ĐŽŶƚƌĂĐƚŝŶŐ�ĂŐĞŶĐǇͬĂƵƚŚŽƌŝƚǇ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ƐĞƚ�ďǇ�
ƚŚĞ�ĐŽŶƚƌĂĐƚŝŶŐ�ĂŐĞŶĐǇͬĂƵƚŚŽƌŝƚǇ͘

tŽƌŬĞƌ͛Ɛ �ŽŵƉĞŶƐĂƚŝŽŶ�ĂŶĚ��ŝƐĂďŝůŝƚǇ��ĞŶĞĨŝƚƐ�/ŶƐƵƌĂŶĐĞ��ŽǀĞƌĂŐĞ

�ƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ƉƌŽǀŝĚĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ĂƉƉƌŽƉƌŝĂƚĞ�ǁŽƌŬĞƌƐ͛�ĐŽŵƉĞŶƐĂƚŝŽŶ�ĂŶĚ�ĚŝƐĂďŝůŝƚǇ�
ŝŶƐƵƌĂŶĐĞ�ĐŽǀĞƌĂŐĞ͕�Žƌ�ƉƌŽŽĨ�ŽĨ�Ă�ůĞŐĂů�ĞǆĞŵƉƚŝŽŶ͕�ƉƌŝŽƌ�ƚŽ�ďĞŝŶŐ�ĂǁĂƌĚĞĚ�Ă�ĐŽŶƚƌĂĐƚ͘�
&ĂŝůƵƌĞ�ƚŽ�ĚŽ�ƐŽ�ǁŝůů�ƌĞƐƵůƚ ŝŶ�ƚŚĞ�ƌĞũĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ͘

ϯ͘ /ƌĂŶ��ŝǀĞƐƚŵĞŶƚ��Đƚ

�Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�/ƌĂŶ��ŝǀĞƐƚŵĞŶƚ��Đƚ�ŽĨ�ϮϬϭϮ�;�ĐƚͿ͕��ŚĂƉƚĞƌ�ϭ�ŽĨ�ƚŚĞ�ϮϬϭϮ�>ĂǁƐ�ŽĨ�EĞǁ�
zŽƌŬ͕�Ă�ŶĞǁ�ƉƌŽǀŝƐŝŽŶ�ŚĂƐ�ďĞĞŶ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�&ŝŶĂŶĐĞ�>Ăǁ�;^&>Ϳ͕�Α�ϭϲϱͲĂ͕�ĞĨĨĞĐƚŝǀĞ��Ɖƌŝů�
ϭϮ͕�ϮϬϭϮ͘�hŶĚĞƌ�ƚŚĞ��Đƚ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ�ƚŚĞ�KĨĨŝĐĞ�ŽĨ�'ĞŶĞƌĂů�^ĞƌǀŝĐĞƐ�;K'^Ϳ�ǁŝůů�ďĞ�
ĚĞǀĞůŽƉŝŶŐ�Ă�ůŝƐƚ�;ƉƌŽŚŝďŝƚĞĚ�ĞŶƚŝƚŝĞƐ�ůŝƐƚͿ�ŽĨ�͞ƉĞƌƐŽŶƐ͟�ǁŚŽ�ĂƌĞ�ĞŶŐĂŐĞĚ�ŝŶ�͞ŝŶǀĞƐƚŵĞŶƚ�
ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�/ƌĂŶ͟�;ďŽƚŚ�ĂƌĞ�ĚĞĨŝŶĞĚ�ƚĞƌŵƐ�ŝŶ�ƚŚĞ�ůĂǁͿ͘�WƵƌƐƵĂŶƚ�ƚŽ�^&>�Α�ϭϲϱͲĂ;ϯͿ;ďͿ͕�ƚŚĞ�
ŝŶŝƚŝĂů�ůŝƐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ŝƐƐƵĞĚ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ϭϮϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ��Đƚ͛Ɛ�ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ͕�Ăƚ�
ǁŚŝĐŚ�ƚŝŵĞ�ŝƚ�ǁŝůů�ďĞ�ƉŽƐƚĞĚ�ŽŶ�ƚŚĞ�K'^�ǁĞďƐŝƚĞ͘�

�Ǉ�ƐƵďŵŝƚƚŝŶŐ�Ă�ƉƌŽƉŽƐĂů�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚŝƐ�Z&�͕�Žƌ�ďǇ�ĂƐƐƵŵŝŶŐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�Ă�
�ŽŶƚƌĂĐƚ�ĂǁĂƌĚĞĚ�ŚĞƌĞƵŶĚĞƌ͕�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�;Žƌ�ĂŶǇ�ĂƐƐŝŐŶĞĞͿ�ĐĞƌƚŝĨŝĞƐ�ƚŚĂƚ�ŽŶĐĞ�ƚŚĞ�

���



ϭϳ

ƉƌŽŚŝďŝƚĞĚ�ĞŶƚŝƚŝĞƐ�ůŝƐƚ�ŝƐ�ƉŽƐƚĞĚ�ŽŶ�ƚŚĞ�K'^�ǁĞďƐŝƚĞ͕�ŝƚ�ǁŝůů�ŶŽƚ�ƵƚŝůŝǌĞ�ŽŶ�ƐƵĐŚ��ŽŶƚƌĂĐƚ�ĂŶǇ�
ƐƵďĐŽŶƚƌĂĐƚŽƌ�ƚŚĂƚ�ŝƐ�ŝĚĞŶƚŝĨŝĞĚ�ŽŶ�ƚŚĞ�ƉƌŽŚŝďŝƚĞĚ�ĞŶƚŝƚŝĞƐ�ůŝƐƚ͘

�ĚĚŝƚŝŽŶĂůůǇ͕�ĂƉƉůŝĐĂŶƚƐ�ĂƌĞ�ĂĚǀŝƐĞĚ�ƚŚĂƚ�ŽŶĐĞ�ƚŚĞ�ůŝƐƚ�ŝƐ�ƉŽƐƚĞĚ�ŽŶ�ƚŚĞ�K'^�ǁĞďƐŝƚĞ͕�ĂŶǇ�
�ƉƉůŝĐĂŶƚ�ƐĞĞŬŝŶŐ�ƚŽ�ƌĞŶĞǁ�Žƌ�ĞǆƚĞŶĚ�Ă��ŽŶƚƌĂĐƚ�Žƌ�ĂƐƐƵŵĞ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�Ă��ŽŶƚƌĂĐƚ�
ĂǁĂƌĚĞĚ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�ƐŽůŝĐŝƚĂƚŝŽŶ͕�ŵƵƐƚ�ĐĞƌƚŝĨǇ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ƌĞŶĞǁĞĚ͕�
ĞǆƚĞŶĚĞĚ�Žƌ�ĂƐƐŝŐŶĞĚ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŽŶ�ƚŚĞ�ƉƌŽŚŝďŝƚĞĚ�ĞŶƚŝƚŝĞƐ�ůŝƐƚ͘�

�ƵƌŝŶŐ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƐŚŽƵůĚ��,^�^�ƌĞĐĞŝǀĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�Ă�ƉĞƌƐŽŶ�ŝƐ�ŝŶ�
ǀŝŽůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂďŽǀĞͲƌĞĨĞƌĞŶĐĞĚ�ĐĞƌƚŝĨŝĐĂƚŝŽŶ͕��,^�^�ǁŝůů�ŽĨĨĞƌ�ƚŚĞ�ƉĞƌƐŽŶ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�
ƚŽ�ƌĞƐƉŽŶĚ͘��/Ĩ�ƚŚĞ�ƉĞƌƐŽŶ�ĨĂŝůƐ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĂƚ�ŝƚ�ŚĂƐ�ĐĞĂƐĞĚ�ŝƚƐ�ĞŶŐĂŐĞŵĞŶƚ�ŝŶ�ƚŚĞ�
ŝŶǀĞƐƚŵĞŶƚ�ǁŚŝĐŚ�ŝƐ�ŝŶ�ǀŝŽůĂƚŝŽŶ�ŽĨ�ƚŚĞ��Đƚ�ǁŝƚŚŝŶ�ϵϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƐƵĐŚ�
ǀŝŽůĂƚŝŽŶ͕�ƚŚĞŶ��,^�^�ƐŚĂůů�ƚĂŬĞ�ƐƵĐŚ�ĂĐƚŝŽŶ�ĂƐ�ŵĂǇ�ďĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�
ůŝŵŝƚĞĚ�ƚŽ͕�ŝŵƉŽƐŝŶŐ�ƐĂŶĐƚŝŽŶƐ͕�ƐĞĞŬŝŶŐ�ĐŽŵƉůŝĂŶĐĞ͕�ƌĞĐŽǀĞƌŝŶŐ�ĚĂŵĂŐĞƐ͕�Žƌ�ĚĞĐůĂƌŝŶŐ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ŝŶ�ĚĞĨĂƵůƚ͘���,^�^�ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞũĞĐƚ�ĂŶǇ�ďŝĚ�Žƌ�ƌĞƋƵĞƐƚ�ĨŽƌ�ĂƐƐŝŐŶŵĞŶƚ�
ĨŽƌ�ĂŶ�ĞŶƚŝƚǇ�ƚŚĂƚ�ĂƉƉĞĂƌƐ�ŽŶ�ƚŚĞ�ƉƌŽŚŝďŝƚĞĚ�ĞŶƚŝƚŝĞƐ�ůŝƐƚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĂǁĂƌĚ�ŽĨ�Ă�ĐŽŶƚƌĂĐƚ͕�
ĂŶĚ�ƚŽ�ƉƵƌƐƵĞ�Ă�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƌĞǀŝĞǁ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ĂŶǇ�ĞŶƚŝƚǇ�ƚŚĂƚ�ŝƐ�ĂǁĂƌĚĞĚ�Ă�ĐŽŶƚƌĂĐƚ�
ĂŶĚ�ĂƉƉĞĂƌƐ�ŽŶ�ƚŚĞ�ƉƌŽŚŝďŝƚĞĚ�ĞŶƚŝƚŝĞƐ�ůŝƐƚ�ĂĨƚĞƌ�ĐŽŶƚƌĂĐƚ�ĂǁĂƌĚ͘

ϰ͘ sĞŶĚŽƌ�ZĞƐƉŽŶƐŝďŝůŝƚǇ��

^ƚĂƚĞ�&ŝŶĂŶĐĞ�>Ăǁ�Αϭϲϯ;ϵͿ;ĨͿ�ƌĞƋƵŝƌĞƐ�Ă�^ƚĂƚĞ��ŐĞŶĐǇ�ƚŽ�ŵĂŬĞ�Ă�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ƚŚĂƚ�ĂŶ�
ĂƉƉůŝĐĂŶƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ƉƌŝŽƌ�ƚŽ�ĂǁĂƌĚŝŶŐ�ƚŚĂƚ�ĂƉƉůŝĐĂŶƚ�Ă�^ƚĂƚĞ�ĐŽŶƚƌĂĐƚ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�
ďĂƐĞĚ�ŽŶ�ŶƵŵĞƌŽƵƐ�ĨĂĐƚŽƌƐ͕�ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ĂƉƉůŝĐĂŶƚƐ͗��;ϭͿ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�
ŽƌŐĂŶŝǌĂƚŝŽŶĂů�ĐĂƉĂĐŝƚǇ͖�;ϮͿ�ůĞŐĂů�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ĚŽ�ďƵƐŝŶĞƐƐ�ŝŶ�ƚŚŝƐ�^ƚĂƚĞ͖�;ϯͿ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĞ�
ŽǁŶĞƌƐ͕�ŽĨĨŝĐĞƌƐ͕�ƉƌŝŶĐŝƉĂůƐ͕�ŵĞŵďĞƌƐ͕�ĂŶĚ�ĐŽŶƚƌĂĐƚ�ŵĂŶĂŐĞƌƐ͖�ĂŶĚ
;ϰͿ�ƉĂƐƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ŽŶ�ƉƌŝŽƌ�ŐŽǀĞƌŶŵĞŶƚ�ĐŽŶƚƌĂĐƚƐ͘��dŚĞƌĞĂĨƚĞƌ͕�
ĂƉƉůŝĐĂŶƚƐ ƐŚĂůů�Ăƚ�Ăůů�ƚŝŵĞƐ�ĚƵƌŝŶŐ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƚĞƌŵ�ƌĞŵĂŝŶ�ƌĞƐƉŽŶƐŝďůĞ͘�dŚĞ�ĂƉƉůŝĐĂŶƚ
ĂŐƌĞĞƐ͕�ŝĨ�ƌĞƋƵĞƐƚĞĚ�ďǇ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ��,^�^͕�Žƌ�ŚŝƐ�Žƌ�ŚĞƌ�ĚĞƐŝŐŶĞĞ͕�ƚŽ�ƉƌĞƐĞŶƚ�
ĞǀŝĚĞŶĐĞ�ŽĨ�ŝƚƐ�ĐŽŶƚŝŶƵŝŶŐ�ůĞŐĂů�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ĚŽ�ďƵƐŝŶĞƐƐ�ŝŶ�EĞǁ�zŽƌŬ�^ƚĂƚĞ͕�ŝŶƚĞŐƌŝƚǇ͕�
ĞǆƉĞƌŝĞŶĐĞ͕�ĂďŝůŝƚǇ͕�ƉƌŝŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĂŶĚ�ŽƌŐĂŶŝǌĂƚŝŽŶĂů�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ĐĂƉĂĐŝƚǇ͘��,^�^�
ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ǀĞŶĚŽƌƐ�ĨŝůĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�sĞŶĚŽƌ�ZĞƐƉŽŶƐŝďŝůŝƚǇ�YƵĞƐƚŝŽŶŶĂŝƌĞ�ŽŶůŝŶĞ�ǀŝĂ�ƚŚĞ�
EĞǁ�zŽƌŬ�^ƚĂƚĞ�sĞŶĚZĞƉ�^ǇƐƚĞŵ͘��dŽ�ĞŶƌŽůů�ŝŶ�ĂŶĚ�ƵƐĞ�ƚŚĞ�EĞǁ�zŽƌŬ�^ƚĂƚĞ�sĞŶĚZĞƉ�^ǇƐƚĞŵ͕�
ƐĞĞ�ƚŚĞ�sĞŶĚZĞƉ�^ǇƐƚĞŵ͕�ƐĞĞ�ƚŚĞ�sĞŶĚZĞƉ�^ǇƐƚĞŵ�/ŶƐƚƌƵĐƚŝŽŶƐ�ĂǀĂŝůĂďůĞ�Ăƚ͗
ŚƚƚƉ͗ͬͬǁǁǁ͘ŽƐĐ͘ƐƚĂƚĞ͘ŶǇ͘ƵƐͬǀĞŶĚƌĞƉͬŝŶĨŽͺǀƌƐǇƐƚĞŵ͘Śƚŵ Žƌ�ŐŽ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�sĞŶĚZĞƉ�
ƐǇƐƚĞŵ�ŽŶůŝŶĞ�Ăƚ�ŚƚƚƉƐ͗ͬͬŽŶůŝŶĞƐĞƌǀŝĐĞƐ͘ŽƐĐ͘ƐƚĂƚĞ͘ŶǇ͘ƵƐͬ�ŶƌŽůůŵĞŶƚͬůŽŐŝŶ͍Ϭ ͘��sĞŶĚŽƌƐ�ŵƵƐƚ�
ƉƌŽǀŝĚĞ�ƚŚĞŝƌ�EĞǁ�zŽƌŬ�^ƚĂƚĞ�sĞŶĚŽƌ�/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�EƵŵďĞƌ�ǁŚĞŶ�ĞŶƌŽůůŝŶŐ͘��dŽ�ƌĞƋƵĞƐƚ�
ĂƐƐŝŐŶŵĞŶƚ�ŽĨ�Ă�sĞŶĚŽƌ�/��Žƌ�ĨŽƌ�sĞŶĚZĞƉ�^ǇƐƚĞŵ�ĂƐƐŝƐƚĂŶĐĞ͕�ĐŽŶƚĂĐƚ�ƚŚĞ�KĨĨŝĐĞ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�
�ŽŵƉƚƌŽůůĞƌ͛Ɛ�,ĞůƉ��ĞƐŬ�Ăƚ�ϴϲϲͲϯϳϬͲϰϲϳϮ�Žƌ�ϱϭϴͲϰϬϴͲϰϲϳϮ�Žƌ�ďǇ�ĞŵĂŝů�Ăƚ�
/d^ĞƌǀŝĐĞ�ĞƐŬΛŽƐĐ͘ƐƚĂƚĞ͘ŶǇ͘ƵƐ͘��sĞŶĚŽƌƐ�ŽƉƚŝŶŐ�ƚŽ�ĐŽŵƉůĞƚĞ�ĂŶĚ�ƐƵďŵŝƚ�Ă�ƉĂƉĞƌ�
ƋƵĞƐƚŝŽŶŶĂŝƌĞ�ĐĂŶ�ŽďƚĂŝŶ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƋƵĞƐƚŝŽŶŶĂŝƌĞ�ĨƌŽŵ�ƚŚĞ�sĞŶĚZĞƉ�ǁĞďƐŝƚĞ�
ŚƚƚƉ͗ͬͬǁǁǁ͘ŽƐĐ͘ƐƚĂƚĞ͘ŶǇ͘ƵƐͬǀĞŶĚƌĞƉͬĨŽƌŵƐͺǀĞŶĚŽƌ͘Śƚŵ Žƌ�ŵĂǇ�ĐŽŶƚĂĐƚ�ƚŚĞ�KĨĨŝĐĞ�ŽĨ�ƚŚĞ�
^ƚĂƚĞ��ŽŵƉƚƌŽůůĞƌ͛Ɛ�,ĞůƉ��ĞƐŬ�ĨŽƌ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�ƉĂƉĞƌ�ĨŽƌŵ͘���ƉƉůŝĐĂŶƚƐ�ǁŝůů�ĂůƐŽ�ďĞ�ƌĞƋƵŝƌĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ĂŶĚ�ƐƵďŵŝƚ�Ă�sĞŶĚŽƌ�ZĞƐƉŽŶƐŝďŝůŝƚǇ�YƵĞƐƚŝŽŶŶĂŝƌĞ�ƉƌŝŽƌ�ƚŽ�ĐŽŶƚƌĂĐƚŝŶŐ͘
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ϭϴ

ĂͿ ^ƵƐƉĞŶƐŝŽŶ�ŽĨ�tŽƌŬ�ĨŽƌ�EŽŶͲZĞƐƉŽŶƐŝďŝůŝƚǇ͗
dŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ��,^�^�Žƌ�ŚŝƐ�Žƌ�ŚĞƌ�ĚĞƐŝŐŶĞĞ͕�ŝŶ�ŚŝƐ�Žƌ�ŚĞƌ�ƐŽůĞ�ĚŝƐĐƌĞƚŝŽŶ͕�
ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƐƵƐƉĞŶĚ�ĂŶǇ�Žƌ�Ăůů�ĂĐƚŝǀŝƚŝĞƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�Ăƚ�ĂŶǇ�ƚŝŵĞ͕�
ǁŚĞŶ�ŚĞ�Žƌ�ƐŚĞ�ĚŝƐĐŽǀĞƌƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ĐĂůůƐ�ŝŶƚŽ�ƋƵĞƐƚŝŽŶ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�
ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͘�/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ƐƵĐŚ�ƐƵƐƉĞŶƐŝŽŶ͕�ƚŚĞ�ĂƉƉůŝĐĂŶƚ ǁŝůů�ďĞ�ŐŝǀĞŶ�
ǁƌŝƚƚĞŶ�ŶŽƚŝĐĞ�ŽƵƚůŝŶŝŶŐ�ƚŚĞ�ƉĂƌƚŝĐƵůĂƌƐ�ŽĨ�ƐƵĐŚ�ƐƵƐƉĞŶƐŝŽŶ͘�hƉŽŶ�ŝƐƐƵĂŶĐĞ�ŽĨ�
ƐƵĐŚ�ŶŽƚŝĐĞ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŵƵƐƚ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ƐƵƐƉĞŶƐŝŽŶ�ŽƌĚĞƌ͘�
�ŽŶƚƌĂĐƚ�ĂĐƚŝǀŝƚǇ�ŵĂǇ�ƌĞƐƵŵĞ�Ăƚ�ƐƵĐŚ�ƚŝŵĞ�ĂƐ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ��,^�^�Žƌ�ŚŝƐ�
Žƌ�ŚĞƌ�ĚĞƐŝŐŶĞĞ�ŝƐƐƵĞƐ�Ă�ǁƌŝƚƚĞŶ�ŶŽƚŝĐĞ�ĂƵƚŚŽƌŝǌŝŶŐ�ƚŚĞ�ƌĞƐƵŵƉƚŝŽŶ�ŽĨ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�

ďͿ dĞƌŵŝŶĂƚŝŽŶ�ĨŽƌ�EŽŶͲZĞƐƉŽŶƐŝďŝůŝƚǇ͗
hƉŽŶ�ǁƌŝƚƚĞŶ�ŶŽƚŝĐĞ�ƚŽ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͕�ĂŶĚ�Ă�ƌĞĂƐŽŶĂďůĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ďĞ�ŚĞĂƌĚ�
ďǇ�ĂƉƉƌŽƉƌŝĂƚĞ��,^�^�ŽĨĨŝĐŝĂůƐ�Žƌ�ƐƚĂĨĨ͕�ƚŚĞ��ŽŶƚƌĂĐƚ�ŵĂǇ�ďĞ�ƚĞƌŵŝŶĂƚĞĚ�ďǇ�ƚŚĞ�
�ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ��,^�^�Žƌ�ŚŝƐ�Žƌ�ŚĞƌ�ĚĞƐŝŐŶĞĞ�Ăƚ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͛Ɛ�ĞǆƉĞŶƐĞ�ǁŚĞƌĞ�
ƚŚĞ�ĂƉƉůŝĐĂŶƚ ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ��,^�^ Žƌ�ŚŝƐ�Žƌ�ŚĞƌ�
ĚĞƐŝŐŶĞĞ�ƚŽ�ďĞ�ŶŽŶͲƌĞƐƉŽŶƐŝďůĞ͘�/Ŷ�ƐƵĐŚ�ĞǀĞŶƚ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ��,^�^�Žƌ�ŚŝƐ�
Žƌ�ŚĞƌ�ĚĞƐŝŐŶĞĞ�ŵĂǇ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽŶƚƌĂĐƚƵĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶ�ĂŶǇ�ŵĂŶŶĞƌ�ŚĞ�
Žƌ�ƐŚĞ�ŵĂǇ�ĚĞĞŵ�ĂĚǀŝƐĂďůĞ�ĂŶĚ�ƉƵƌƐƵĞ�ůĞŐĂů�Žƌ�ĞƋƵŝƚĂďůĞ�ƌĞŵĞĚŝĞƐ�ĨŽƌ�ďƌĞĂĐŚ͘
�ƉƉůŝĐĂŶƚƐ ƐŚĂůů�Ăƚ�Ăůů�ƚŝŵĞƐ�ĚƵƌŝŶŐ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƚĞƌŵ�ƌĞŵĂŝŶ�ƌĞƐƉŽŶƐŝďůĞ͘��dŚĞ�
ĂƉƉůŝĐĂŶƚ ĂŐƌĞĞƐ͕�ŝĨ�ƌĞƋƵĞƐƚĞĚ�ďǇ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ��,^�^͕�Žƌ�ŚŝƐ�Žƌ�ŚĞƌ�
ĚĞƐŝŐŶĞĞ͕�ƚŽ�ƉƌĞƐĞŶƚ�ĞǀŝĚĞŶĐĞ�ŽĨ�ŝƚƐ�ĐŽŶƚŝŶƵŝŶŐ�ůĞŐĂů�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ĚŽ�ďƵƐŝŶĞƐƐ�ŝŶ�
EĞǁ�zŽƌŬ�^ƚĂƚĞ͕�ŝŶƚĞŐƌŝƚǇ͕�ĞǆƉĞƌŝĞŶĐĞ͕�ĂďŝůŝƚǇ͕�ƉƌŝŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĂŶĚ�
ŽƌŐĂŶŝǌĂƚŝŽŶĂů�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ĐĂƉĂĐŝƚǇ͘�

&͘��^ĂƚŝƐĨĂĐƚŽƌǇ�WƌŽŐƌĞƐƐ

^ĂƚŝƐĨĂĐƚŽƌǇ�ƉƌŽŐƌĞƐƐ�ƚŽǁĂƌĚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŝŶĐůƵĚĞƐ ďƵƚ ŝƐ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͖�ĞǆĞĐƵƚŝŶŐ�ĐŽŶƚƌĂĐƚƐ�
ĂŶĚ�ƐƵďŵŝƚƚŝŶŐ�ƉĂǇŵĞŶƚ�ƌĞƋƵĞƐƚƐ�ŝŶ�Ă�ƚŝŵĞůǇ�ĨĂƐŚŝŽŶ͕�ƌĞƚĂŝŶŝŶŐ�ĐŽŶƐƵůƚĂŶƚƐ͕�ĐŽŵƉůĞƚŝŶŐ�ƉůĂŶƐ͕�
ĚĞƐŝŐŶƐ͕�ƌĞƉŽƌƚƐ͕�Žƌ�ŽƚŚĞƌ�ƚĂƐŬƐ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞ�ǁŽƌŬ�ƉƌŽŐƌĂŵ�ǁŝƚŚŝŶ�ƚŚĞ�ƚŝŵĞ�ĂůůŽĐĂƚĞĚ�ĨŽƌ�
ƚŚĞŝƌ�ĐŽŵƉůĞƚŝŽŶ͘���,^�^�ŵĂǇ ƌĞĐĂƉƚƵƌĞ�ĂǁĂƌĚĞĚ�ĨƵŶĚƐ�ŝĨ�ƐĂƚŝƐĨĂĐƚŽƌǇ�ƉƌŽŐƌĞƐƐ�ŝƐ�ŶŽƚ�ďĞŝŶŐ�
ŵĂĚĞ�ŽŶ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�Ă�ŐƌĂŶƚ�ƉƌŽũĞĐƚ͘�

'͘��'ĞŶĞƌĂů�^ƉĞĐŝĨŝĐĂƚŝŽŶƐ

�Ǉ�ƐƵďŵŝƚƚŝŶŐ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ͕�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ĂƚƚĞƐƚƐ�ƚŚĂƚ͗

ϭ͘ �ƉƉůŝĐĂŶƚ�ŚĂƐ�ĞǆƉƌĞƐƐ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ƐƵďŵŝƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͛Ɛ�ĂŐĞŶĐǇ͘�
Ϯ͘ ^ƵďŵŝƐƐŝŽŶ�ŽĨ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�ŝŶĚŝĐĂƚĞƐ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͛Ɛ�ĂĐĐĞƉƚĂŶĐĞ�ŽĨ�Ăůů�ĐŽŶĚŝƚŝŽŶƐ�ĂŶĚ�

ƚĞƌŵƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�Z&�͕�ŝŶĐůƵĚŝŶŐ��ƉƉĞŶĚŝĐĞƐ��Ͳϭ�ĂŶĚ��͕�ĂŶĚ�Ăůů�ŽƚŚĞƌ�ƚĞƌŵƐ�ĂŶĚ�
ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚĞ�ĂǁĂƌĚ�ĐŽŶƚƌĂĐƚ͘�

ϯ͘ dŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ĂŶĚ�ĂŶǇ�ƌĞƐƵůƚŝŶŐ�ŐƌĂŶƚ͕�ŝĨ�ĂǁĂƌĚĞĚ͕�ŵƵƐƚ�ĂĚŚĞƌĞ�ƚŽ͕�ĂŶĚ�ďĞ�ŝŶ�ĨƵůů�
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĂŶǇ͕�ƌĞƐƵůƚŝŶŐ�ĐŽŶƚƌĂĐƚ;ƐͿ�ĂŶĚ�ƌĞůĞǀĂŶƚ�ĨĞĚĞƌĂů�ĂŶĚ�ƐƚĂƚĞƐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�
ƌĞŐƵůĂƚŝŽŶƐ�Žƌ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ƚĞƌŵŝŶĂƚŝŽŶ͘

���



ϭϵ

ϰ͘ �ŶǇ�ŶŽƚͲĨŽƌͲƉƌŽĨŝƚ�ƐƵďƌĞĐŝƉŝĞŶƚƐ ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƉƌĞƋƵĂůŝĨŝĞĚ͕�ƉƌŝŽƌ�ƚŽ�ĐŽŶƚƌĂĐƚ�
ĞǆĞĐƵƚŝŽŶ͕�ďǇ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�EĞǁ�zŽƌŬ�ƵƉŽŶ�ĂƉƉůŝĐĂƚŝŽŶ�ƐƵďŵŝƐƐŝŽŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�EĞǁ�zŽƌŬ�
^ƚĂƚĞ�'ƌĂŶƚƐ�'ĂƚĞǁĂǇ�;ŚƚƚƉƐ͗ͬͬŐƌĂŶƚƐŐĂƚĞǁĂǇ͘ŶǇ͘ŐŽǀͿ

ϱ͘ /Ĩ�ǇŽƵƌ�ŽƌŐĂŶŝǌĂƚŝŽŶ�ŝƐ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ĚŽŝŶŐ�ďƵƐŝŶĞƐƐ�ǁŝƚŚ�Ez^͕�ǇŽƵ�ǁŝůů�ŶĞĞĚ�ƚŽ�ƐƵďŵŝƚ�Ă�
^ƵďƐƚŝƚƵƚĞ�tͲϵ�ĨŽƌŵ�ƚŽ�ŽďƚĂŝŶ�Ă�Ez^�sĞŶĚŽƌ�/�͘��dŚĞ�ĨŽƌŵ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�KĨĨŝĐĞ�ŽĨ�
ƚŚĞ�^ƚĂƚĞ��ŽŵƉƚƌŽůůĞƌ�ǁĞďƐŝƚĞ�Ăƚ͗�
ŚƚƚƉ͗ͬͬǁǁǁ͘ŽƐĐ͘ƐƚĂƚĞ͘ŶǇ͘ƵƐͬǀĞŶĚŽƌͺŵĂŶĂŐĞŵĞŶƚͬĨŽƌŵƐ͘Śƚŵ͘

ϲ͘ �ŽŶƚƌĂĐƚ��ŚĂŶŐĞƐ�Ͳ �ŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĂƉƉůŝĐĂŶƚƐͬƐƵďƌĞĐŝƉŝĞŶƚƐ ŵĂǇ�ďĞ�ĞǆĞĐƵƚĞĚ͕�
ƚĞƌŵŝŶĂƚĞĚ͕�ƌĞŶĞǁĞĚ͕�ŝŶĐƌĞĂƐĞĚ͕�ƌĞĚƵĐĞĚ͕�ĞǆƚĞŶĚĞĚ͕�ĂŵĞŶĚĞĚ͕�Žƌ�ƌĞŶĞŐŽƚŝĂƚĞĚ�Ăƚ�ƚŚĞ�
ĚŝƐĐƌĞƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ��,^�^͕�ŝŶ�ůŝŐŚƚ�ŽĨ�ĂƉƉůŝĐĂŶƚƐͬƐƵďƌĞĐŝƉŝĞŶƚƐ
ƉĞƌĨŽƌŵĂŶĐĞ͕�ĐŚĂŶŐĞƐ�ŝŶ�ƉƌŽũĞĐƚ�ĐŽŶĚŝƚŝŽŶƐ͕�Žƌ�ŽƚŚĞƌǁŝƐĞ͘

ϳ͘ ZĞĐŽƌĚƐ�ʹ �ƉƉůŝĐĂŶƚƐͬƐƵďƌĞĐŝƉŝĞŶƚƐ ŵƵƐƚ�ŬĞĞƉ�ďŽŽŬƐ͕�ůĞĚŐĞƌƐ͕�ƌĞĐĞŝƉƚƐ͕�ǁŽƌŬ�ƌĞĐŽƌĚƐ͕�
ĐŽŶƐƵůƚĂŶƚ�ĂŐƌĞĞŵĞŶƚƐ�ĂŶĚ�ŝŶǀĞŶƚŽƌǇ�ƌĞĐŽƌĚƐ�ƉĞƌƚŝŶĞŶƚ�ƚŽ�ƚŚĞ�ƉƌŽũĞĐƚ͖�ĂŶĚ�ŝŶ�Ă�ŵĂŶŶĞƌ�
ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ��,^�^�ĐŽŶƚƌĂĐƚƵĂů�ƉƌŽǀŝƐŝŽŶƐ�ĂŶĚ�ŵĂŶĚĂƚĞĚ�ŐƵŝĚĞůŝŶĞƐ͘

ϴ͘ >ŝĂďŝůŝƚǇ�Ͳ EŽƚŚŝŶŐ�ŝŶ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ďĞƚǁĞĞŶ��,^�^�ĂŶĚ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ ƐŚĂůů�ŝŵƉŽƐĞ�ůŝĂďŝůŝƚǇ�
ŽŶ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�EĞǁ�zŽƌŬ�Žƌ��,^�^�ĨŽƌ�ŝŶũƵƌǇ�ŝŶĐƵƌƌĞĚ�ĚƵƌŝŶŐ ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�
ĂƉƉƌŽǀĞĚ�ĂĐƚŝǀŝƚŝĞƐ�Žƌ�ĐĂƵƐĞĚ�ďǇ�ƵƐĞ�ŽĨ�ĞƋƵŝƉŵĞŶƚ�ƉƵƌĐŚĂƐĞĚ�ǁŝƚŚ�ŐƌĂŶƚ�ĨƵŶĚƐ͘

ϵ͘ ZĞƉŽƌƚƐ�Ͳ ��ƉƌŽǀŝĚĞƌ�ĂŐĞŶĐǇ�ƐŚĂůů�ƐƵďŵŝƚ�ƚŽ�ƚŚĞ��,^�^�ƌĞƉŽƌƚƐ�ŝŶ�Ă�ĨŽƌŵĂƚ�ĂŶĚ�ƚŝŵĞ�
ƐĐŚĞĚƵůĞ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�ƚŚĞ�ŐƌĂŶƚ�ĐŽŶƚƌĂĐƚ͕�ǁŚŝĐŚ�ƐŚĂůů�ŝŶĐůƵĚĞ�Ă�ĚĞƐĐƌŝƉƚŝŽŶ ŽĨ�ƚŚĞ�
ƉƌŽŐƌĂŵ�ĞĨĨŽƌƚƐ�ƵŶĚĞƌƚĂŬĞŶ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞƉŽƌƚ�ƉĞƌŝŽĚ�ĂŶĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐƚĂƚƵƐ�ŽĨ�ƚŚĞ�
ƉƌŽũĞĐƚ͘

ϭϬ͘ dĂǆ�>Ăǁ�^ĞĐƚŝŽŶ�ϱͲĂ��ĞƌƚŝĨŝĐĂƚŝŽŶ�ʹ /Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƐĞĐƚŝŽŶ�ϱʹĂ�ŽĨ�ƚŚĞ�dĂǆ�>Ăǁ͕�ƐƵďͲ
ƌĞĐŝƉŝĞŶƚƐ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ͕�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĂƉƉƌŽǀĂů�ŽĨ�ĂŶǇ�ĐŽŶƚƌĂĐƚ�ĂǁĂƌĚĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�
ƚŚŝƐ�Z&�͕�ƚŽ�ĐĞƌƚŝĨǇ�ƚŚĂƚ�ŝƚ�ĂŶĚ�ŝƚƐ�ĂĨĨŝůŝĂƚĞƐ͕�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͕�ĂŶĚ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͛�ĂĨĨŝůŝĂƚĞƐ�
ŚĂǀĞ�ƌĞŐŝƐƚĞƌĞĚ�ǁŝƚŚ�ƚŚĞ�EĞǁ�zŽƌŬ�^ƚĂƚĞ�dĂǆ��ĞƉĂƌƚŵĞŶƚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĐŽůůĞĐƚŝŽŶ�
ĂŶĚ�ƌĞŵŝƚƚĂŶĐĞ�ŽĨ�ƐĂůĞƐ�ĂŶĚ�ƵƐĞ�ƚĂǆĞƐ͘��/Ŷ�ŽƌĚĞƌ�ƚŽ�ƚƌŝŐŐĞƌ�ƚŚŝƐ�ĐĞƌƚŝĨŝĐĂƚŝŽŶ�ƌĞƋƵŝƌĞŵĞŶƚ͕�
Ă�ƐƵďƌĞĐŝƉŝĞŶƚ�Žƌ�ŝƚƐ�ĂĨĨŝůŝĂƚĞƐ͕�ƐƵďĐŽŶƚƌĂĐƚŽƌ͕�Žƌ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͛�ĂĨĨŝůŝĂƚĞƐ�ŵƵƐƚ�ŚĂǀĞ�
ŵĂĚĞ�ŵŽƌĞ�ƚŚĂŶ�ΨϯϬϬ͕ϬϬϬ�ŝŶ�ƐĂůĞƐ�ŽĨ�ƚĂŶŐŝďůĞ�ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ�Žƌ�ƚĂǆĂďůĞ�ƐĞƌǀŝĐĞƐ�ƚŽ�
ůŽĐĂƚŝŽŶ�ǁŝƚŚŝŶ�EĞǁ�zŽƌŬ�^ƚĂƚĞ�ĂŶĚ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ŵƵƐƚ�ďĞ�ǀĂůƵĞĚ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�Ψϭϱ͕ϬϬϬ͘��
�ĞƌƚŝĨŝĐĂƚŝŽŶ�ǁŝůů�ƚĂŬĞ�ƚŚĞ�ĨŽƌŵ�ŽĨ�Ă�ĐŽŵƉůĞƚĞĚ�dĂǆ�&Žƌŵ�^dͲϮϮϬ�;ϭͬϬϱͿ͘

ϭϭ͘ ^ƚĂŶĚĂƌĚ��ŽŶƚƌĂĐƚ�WƌŽǀŝƐŝŽŶƐ�Ͳ 'ƌĂŶƚ�ĐŽŶƚƌĂĐƚƐ�ĞǆĞĐƵƚĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�Z&��ƉƌŽĐĞƐƐ�
ǁŝůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ĐůĂƵƐĞƐ�ĨŽƌ�EĞǁ�zŽƌŬ�^ƚĂƚĞ��ŽŶƚƌĂĐƚƐ�ĂƐ�ƌĞĨĞƌĞŶĐĞĚ�
ŚĞƌĞŝŶ�ĂŶĚ�ĂƐ�ůŽĐĂƚĞĚ�Ăƚ͗��
ŚƚƚƉƐ͗ͬͬŽŶůŝŶĞ͘ŽŐƐ͘ŶǇ͘ŐŽǀͬƉƵƌĐŚĂƐĞͬďŝĚĚŽĐƵŵĞŶƚͬϮϯϭϮϴŝͺ�ƉƉĞŶĚŝǆ�͘ƉĚĨ

ϭϮ͘ �ŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�WƌŽĐƵƌĞŵĞŶƚ�ZĞƋƵŝƌĞŵĞŶƚƐ�Ͳ dŚĞ�ĂƉƉůŝĐĂŶƚ�ƐŚĂůů�ĐĞƌƚŝĨǇ�ƚŽ��,^�^�ƚŚĂƚ�
Ăůů�ĂƉƉůŝĐĂďůĞ�ĨĞĚĞƌĂů�ĂŶĚ�ĐŽŶƚƌĂĐƚƵĂů�ƉƌŽĐƵƌĞŵĞŶƚ�ƉƌŽĐĞĚƵƌĞƐ�ǁĞƌĞ�ĨŽůůŽǁĞĚ�ĂŶĚ�
ĐŽŵƉůŝĞĚ�ǁŝƚŚ�ĨŽƌ�Ăůů�ƉƌŽĐƵƌĞŵĞŶƚƐ͘

,͘�^ƉĞĐŝĂů��ŽŶĚŝƚŝŽŶƐ

EĞǁ�zŽƌŬ�^ƚĂƚĞ��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ��ĞƌƚŝĨŝĐĂƚŝŽŶ�ĂŶĚ�dƌĂŝŶŝŶŐ�WƌŽŐƌĂŵ

ϭ͘ WĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ͕�ĂŶĚ�ƐƵĐĐĞƐƐĨƵů�ĐŽŵƉůĞƚŝŽŶ�ŽĨ͕�ƚŚĞ�EĞǁ�zŽƌŬ�^ƚĂƚĞ��ŵĞƌŐĞŶĐǇ�
DĂŶĂŐĞŵĞŶƚ��ĞƌƚŝĨŝĐĂƚŝŽŶ�ĂŶĚ�dƌĂŝŶŝŶŐ�WƌŽŐƌĂŵ�;�D��dƌĂŝŶŝŶŐ�WƌŽŐƌĂŵͿ�ŝƐ�Ă�
ŵĂŶĚĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ĂŶĚ�Ă�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ĨƵŶĚŝŶŐ͘�dŚĞ��D��
dƌĂŝŶŝŶŐ�WƌŽŐƌĂŵ�ǁŝůů�ďĞ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ƚŽ͕�ĂŶĚ�ƌĞƋƵŝƌĞĚ�ĨŽƌ͕��,^�^ͲƐƉĞĐŝĨŝĞĚ�

���



ϮϬ

ĐŽƵŶƚǇ�ĂŶĚ�ĐŝƚǇ�ŐŽǀĞƌŶŵĞŶƚ�ŽĨĨŝĐŝĂůƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶƐƵƌĞ�Ă�ĐŽŶƐŝƐƚĞŶƚ�ĞŵĞƌŐĞŶĐǇ�
ŵĂŶĂŐĞŵĞŶƚ�ƉƌĞƉĂƌĞĚŶĞƐƐ�ĂŶĚ�ƌĞƐƉŽŶƐĞ�ƐƚƌĂƚĞŐǇ�ĂĐƌŽƐƐ�ƚŚĞ�^ƚĂƚĞ͘��ƚƚĞŶĚĞĞ�
ƐƵďƐƚŝƚƵƚŝŽŶƐ͕�ĞǆĐĞƉƚ�ĂƐ�ĞǆƉƌĞƐƐůǇ�ĂƉƉƌŽǀĞĚ�ďǇ��,^�^͕�ƐŚĂůů�ŶŽƚ�ďĞ�ƉĞƌŵŝƚƚĞĚ�Žƌ�
ĚĞĞŵĞĚ�ƚŽ�ďĞ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ͘

Ϯ͘ dŽ�ĨƵůĨŝůů�ƚŚĞ��D��dƌĂŝŶŝŶŐ�WƌŽŐƌĂŵ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ĨƵŶĚŝŶŐ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͕�ĂƉƉůŝĐĂŶƚƐ ŵƵƐƚ�ĂƌƌĂŶŐĞ�ĨŽƌ��,^�^Ͳ
ƐƉĞĐŝĨŝĞĚ�ĂƉƉůŝĐĂŶƚ ĞŵƉůŽǇĞĞƐ�ƚŽ�ƌĞĐĞŝǀĞ�ĂŶĚ�ĂĐŬŶŽǁůĞĚŐĞ�ƌĞĐĞŝƉƚ�ŽĨ��D��
dƌĂŝŶŝŶŐ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ϭϴϬ�ĚĂǇƐ�ĂĨƚĞƌ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘ �ŽƉŝĞƐ�ŽĨ�ƚŚĞ�
ƚƌĂŝŶŝŶŐ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ĨŽƌ�ĞĂĐŚ�ƌĞƋƵŝƌĞĚ�ƉĂƌƚŝĐŝƉĂŶƚ�ŵƵƐƚ�ďĞ�ƐƵďŵŝƚƚĞĚ�ƚŽ��,^�^�
ƵƉŽŶ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�Žƌ͕�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�ƚƌĂŝŶŝŶŐ�ŝƐ�ƐĐŚĞĚƵůĞĚ͕�ďƵƚ�
ŶŽƚ�ǇĞƚ�ĐŽŵƉůĞƚĞ͕�ƚŚĞ�ĂƉƉůŝĐĂŶƚ ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐƵďŵŝƚ�Ă�ƐŝŐŶĞĚ�ƐƚĂƚĞŵĞŶƚ�
ŝŶĚŝĐĂƚŝŶŐ�ƚŚĞ�ƐĐŚĞĚƵůĞĚ�ĨƵƚƵƌĞ�ĚĂƚĞƐ�ŽĨ�ĂƚƚĞŶĚĂŶĐĞ͕�ĂŶĚ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ƚŚŝƌƚǇ�;ϯϬͿ�
ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ƚƌĂŝŶŝŶŐ�ŝƐ�ĐŽŵƉůĞƚĞ͕�ĨŽƌǁĂƌĚ�ƐƵĐŚ�ƚƌĂŝŶŝŶŐ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ƚŽ�
�,^�^͘ �ŽŶƚŝŶƵĞĚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��D��dƌĂŝŶŝŶŐ�WƌŽŐƌĂŵ�ĂůƐŽ�ƌĞƋƵŝƌĞƐ�ĂŶ�
ĂŶŶƵĂů�ƌĞĨƌĞƐŚĞƌ�ƚƌĂŝŶŝŶŐ�ŽĨ�ŽŶĞ�ĚĂǇ�ƉĞƌ�ϯϲϱ�ĚĂǇͲĐǇĐůĞ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŝŶŝƚŝĂů�
ƚƌĂŝŶŝŶŐ�ĨŽƌ�ƉƌĞǀŝŽƵƐůǇ�ƚƌĂŝŶĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ŝĨ�ƐƵĐŚ�ƉĞƌƐŽŶ�ƌĞŵĂŝŶƐ�ĞŵƉůŽǇĞĚ�ďǇ�
ƚŚĞ�ĂƉƉůŝĐĂŶƚ ĂŶĚ�ĨƵůĨŝůůŝŶŐ�ƚŚĞ�ƐĂŵĞ�ĨƵŶĐƚŝŽŶƐ�ĂƐ�ŚĞ�Žƌ�ƐŚĞ�ĨƵůĨŝůůĞĚ�ĚƵƌŝŶŐ�ƚŚĞ
ŝŶŝƚŝĂů�ƚƌĂŝŶŝŶŐ͘�^ŚŽƵůĚ�Ă�ŶĞǁ�ĞŵƉůŽǇĞĞ�ďĞ�ĚĞƐŝŐŶĂƚĞĚ�ƚŽ�ƐĞƌǀĞ�ŝŶ�ƚŚĞ��,^�^Ͳ
ƐƉĞĐŝĨŝĞĚ�ƉŽƐŝƚŝŽŶƐ͕�ƚŚĞŶ�ŚĞ�Žƌ�ƐŚĞ�ŵƵƐƚ�ĐŽŵĞ�ŝŶƚŽ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��D��
dƌĂŝŶŝŶŐ�WƌŽŐƌĂŵ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŶŽƚ�ůĂƚĞƌ�ƚŚĂŶ�ϭϴϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚĂŬŝŶŐ�ŽĨĨŝĐĞ͘

ϯ͘ �ƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ĐŽŵŵŝƚ�ƚŽ�ĂĐƚŝǀĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�Ă��,^�^��ŶŶƵĂů��ĂƉĂďŝůŝƚŝĞƐ�
�ƐƐĞƐƐŵĞŶƚ�ĂƐ�Ă�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ĨƵŶĚŝŶŐ͘��ĐƚŝǀĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶĐůƵĚĞƐ�ŵĂŬŝŶŐ�
ƌĞĂƐŽŶĂďůĞ�ƐƚĂĨĨ͕�ƌĞĐŽƌĚƐ͕�ŝŶĨŽƌŵĂƚŝŽŶ͕�ĂŶĚ�ƚŝŵĞ�ƌĞƐŽƵƌĐĞƐ�ĂǀĂŝůĂďůĞ�ƚŽ��,^�^�ƚŽ�
ƉĞƌĨŽƌŵ�ƚŚĞ��ŶŶƵĂů��ĂƉĂďŝůŝƚŝĞƐ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ŵĞĞƚ�ƚŚĞ�ŽďũĞĐƚŝǀĞƐ�ĂŶĚ�ŐŽĂůƐ�
ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ͘ �ƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ďĞ�ĂǁĂƌĞ�ƚŚĂƚ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĐŽŶĚƵĐƚŝŶŐ�Ă�
�,^�^��ŶŶƵĂů�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�ŝƐ�ĂŶ�ŽŶŐŽŝŶŐ�ƉƌŽĐĞƐƐ�ĂŶĚ�ƌĞƋƵŝƌĞƐ�Ă�ĐŽŶƚŝŶƵĞĚ�
ĐŽŵŵŝƚŵĞŶƚ�ŽŶ�ƚŚĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŝƚ�ŝƐ�ĞĨĨĞĐƚŝǀĞ͘

ϰ͘ �ůů�ĂƉƉůŝĐĂŶƚƐ�ĨƵŶĚĞĚ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ƉƌŽŐƌĂŵ�ĂŐƌĞĞ�ƚŽ�ƉƌŽǀŝĚĞ��,^�^͕�ƵƉŽŶ�
ƌĞƋƵĞƐƚ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ŐƌĂŶƚ�ĐŽŶƚƌĂĐƚ͕�ƐƵĐŚ�ĐŽŽƉĞƌĂƚŝŽŶ�ĂŶĚ�
ŝŶĨŽƌŵĂƚŝŽŶ�ĚĞĞŵĞĚ�ŶĞĐĞƐƐĂƌǇ�ďǇ��,^�^�ƚŽ�ĂƐĐĞƌƚĂŝŶ͗�;ϭͿ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ĞǆƚĞŶƚ�
ŽĨ�ĂŶǇ�ƚŚƌĞĂƚƐ�Žƌ�ŚĂǌĂƌĚƐ�ƚŚĂƚ�ŵĂǇ�ƉŽƐĞ�Ă�ƌŝƐŬ�ƚŽ�ƚŚĞ�ƌĞĐŝƉŝĞŶƚƐ�Žƌ�ƐƵďƌĞĐŝƉŝĞŶƚƐ͖�
ĂŶĚ�;ϮͿ�ƚŚĞ�ƐƚĂƚƵƐ�ŽĨ�ĂŶǇ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ƌĞĐŝƉŝĞŶƚƐ�Žƌ�ƐƵďƌĞĐŝƉŝĞŶƚƐ�ƉůĂŶƐ͕�
ĐĂƉĂďŝůŝƚŝĞƐ͕�Žƌ�ŽƚŚĞƌ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ƉƌĞǀĞŶƚŝŶŐ͕�ƉƌŽƚĞĐƚŝŶŐ�ĂŐĂŝŶƐƚ͕�ŵŝƚŝŐĂƚŝŶŐ͕�
ƌĞƐƉŽŶĚŝŶŐ�ƚŽ͕�ĂŶĚ�ƌĞĐŽǀĞƌŝŶŐ�ĨƌŽŵ�ƐƵĐŚ�ƚŚƌĞĂƚƐ�Žƌ�ŚĂǌĂƌĚƐ͘

ϱ͘ �ĚĚŝƚŝŽŶĂůůǇ͕�ƉƵƌƐƵĂŶƚ�ƚŽ��ƌƚŝĐůĞ�Ϯϲ�ŽĨ�ƚŚĞ�Ez^��ǆĞĐƵƚŝǀĞ�ůĂǁ͕��,^�^�ŝƐ�
ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�ƉĞƌŝŽĚŝĐ�ĚƌŝůůƐ�ĂŶĚ�ƐŝŵƵůĂƚŝŽŶƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĂƐƐĞƐƐ�ĂŶĚ�
ƉƌĞƉĂƌĞ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚĞƌƌŽƌŝƐƚ�ĂĐƚƐ�Žƌ�ƚŚƌĞĂƚƐ�ĂŶĚ�ŽƚŚĞƌ�ŶĂƚƵƌĂů�ĂŶĚ�ŵĂŶͲŵĂĚĞ�
ĚŝƐĂƐƚĞƌƐ͘�&ƵŶĚĞĚ�ĂƉƉůŝĐĂŶƚƐ�ĂŐƌĞĞ�ƚŽ�ĂƚƚĞŶĚ�ĂŶĚ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ĂŶǇ��,^�^Ͳ
ƐƉŽŶƐŽƌĞĚ�ĐŽŶĨĞƌĞŶĐĞƐ͕�ƚƌĂŝŶŝŶŐ͕�ǁŽƌŬƐŚŽƉƐ�Žƌ�ŵĞĞƚŝŶŐƐ�;ĞǆĐůƵĚŝŶŐ�ƚŚŽƐĞ�
ŝĚĞŶƚŝĨŝĞĚ�ďǇ��,^�^�ĂƐ�ǀŽůƵŶƚĂƌǇͿ�ƚŚĂƚ�ŵĂǇ�ďĞ�ĐŽŶĚƵĐƚĞĚ͕�ďǇ�ĂŶĚ�Ăƚ�ƚŚĞ�ƌĞƋƵĞƐƚ�
ŽĨ��,^�^͕�ĚƵƌŝŶŐ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ŐƌĂŶƚ�ĐŽŶƚƌĂĐƚ͘

���



Ϯϭ

ϲ͘ &ĂŝůƵƌĞ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ĂŶǇ�ŽĨ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂƐ�ůŝƐƚĞĚ�ĂďŽǀĞ͕�ŵĂǇ�ƌĞƐƵůƚ�ŝŶ�
ƐĂŶĐƚŝŽŶƐ�ƵƉ�ƚŽ�ĂŶĚ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞ�ƐƵƐƉĞŶƐŝŽŶ�ĂŶĚͬŽƌ�ƌĞǀŽĐĂƚŝŽŶ�ŽĨ�
ƚŚĞ�ŐƌĂŶƚ�ĂǁĂƌĚ͘

ϳ͘ WƵƌƐƵĂŶƚ�ƚŽ�^ĞĐƚŝŽŶ�ϭϲϯ;ϵͿ;ĐͿ�ŽĨ�ƚŚĞ�^ƚĂƚĞ�&ŝŶĂŶĐĞ�>Ăǁ͕�ĂŶǇ�ƵŶƐƵĐĐĞƐƐĨƵů��ŝĚĚĞƌ�
ŵĂǇ�ƐƵďŵŝƚ�Ă�ǁƌŝƚƚĞŶ�ƌĞƋƵĞƐƚ�ĨŽƌ�Ă�ĚĞďƌŝĞĨŝŶŐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƌĞĂƐŽŶƐ�ƚŚĂƚ�ƚŚĞ��ŝĚ�
ƐƵďŵŝƚƚĞĚ�ďǇ�ƚŚĞ��ŝĚĚĞƌ�ǁĂƐ�ŶŽƚ�ƐĞůĞĐƚĞĚ�ĨŽƌ�ĂǁĂƌĚ͘ ZĞƋƵĞƐƚƐ�ĨŽƌ�Ă�ĚĞďƌŝĞĨŝŶŐ�
ŵƵƐƚ�ďĞ�ŵĂĚĞ�ǁŝƚŚŝŶ�ϭϱ�ĐĂůĞŶĚĂƌ�ĚĂǇƐ�ŽĨ�ŶŽƚŝĨŝĐĂƚŝŽŶ�ďǇ��,^�^�ƚŚĂƚ�ƚŚĞ��ŝĚ�
ƐƵďŵŝƚƚĞĚ�ďǇ�ƚŚĞ��ŝĚĚĞƌ�ǁĂƐ�ŶŽƚ�ƐĞůĞĐƚĞĚ�ĨŽƌ�ĂǁĂƌĚ͘ �Ŷ�ƵŶƐƵĐĐĞƐƐĨƵů��ŝĚĚĞƌ͛Ɛ�
ǁƌŝƚƚĞŶ�ƌĞƋƵĞƐƚ�ĨŽƌ�Ă�ĚĞďƌŝĞĨŝŶŐ�ƐŚĂůů�ďĞ�ƐƵďŵŝƚƚĞĚ�ƚŽ��,^�^��ŝƌĞĐƚŽƌ�ŽĨ�'ƌĂŶƚƐ�
WƌŽŐƌĂŵ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ͘ dŚĞ�ĚĞďƌŝĞĨŝŶŐ�ƐŚĂůů�ďĞ�ƐĐŚĞĚƵůĞĚ�ǁŝƚŚŝŶ�ϭϬ�ďƵƐŝŶĞƐƐ�
ĚĂǇƐ�ŽĨ�ƌĞĐĞŝƉƚ�ŽĨ�ƚŚĞ�ǁƌŝƚƚĞŶ�ƌĞƋƵĞƐƚ�ďǇ��,^�^�Žƌ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉƌĂĐƚŝĐĂďůĞ�ƵŶĚĞƌ�
ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘

y/͘�YƵĞƐƚŝŽŶƐ
YƵĞƐƚŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�&zϮϬϭϵ �ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ�ƐŚŽƵůĚ�ďĞ�ĚŝƌĞĐƚĞĚ�ƚŽ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ĞͲŵĂŝů�ĂĚĚƌĞƐƐ�'ƌĂŶƚ͘/ŶĨŽΛĚŚƐĞƐ͘ŶǇ͘ŐŽǀ͘��dŽ�ƚŚĞ�ĚĞŐƌĞĞ�ƉŽƐƐŝďůĞ͕�ĞĂĐŚ�ŝŶƋƵŝƌǇ�ƐŚŽƵůĚ�
ĐŝƚĞ�ƚŚĞ�Z&��ƐĞĐƚŝŽŶ�ĂŶĚ�ƉĂƌĂŐƌĂƉŚ�ƚŽ�ǁŚŝĐŚ�ŝƚ�ƌĞĨĞƌƐ͘��tƌŝƚƚĞŶ�ƋƵĞƐƚŝŽŶƐ�ǁŝůů�ďĞ�ĂĐĐĞƉƚĞĚ�ƵŶƚŝů�
ϭϮ͗ϬϬ�ŶŽŽŶ ŽŶ �ĞĐĞŵďĞƌ�ϯϬ͕�ϮϬϮϬ͘�

hƉĚĂƚĞƐ�ĂŶĚ�ĨƌĞƋƵĞŶƚůǇ�ĂƐŬĞĚ�ƋƵĞƐƚŝŽŶƐ�ǁŝůů�ďĞ�ƉŽƐƚĞĚ�ŽŶ�ƚŚĞ�Ez^��ŝǀŝƐŝŽŶ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�
ĂŶĚ��ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ�;�,^�^Ϳ�ǁĞďƐŝƚĞ͗��ŚƚƚƉ͗ͬͬǁǁǁ͘ĚŚƐĞƐ͘ŶǇ͘ŐŽǀͬŐƌĂŶƚƐͬƚĂƌŐĞƚĞĚ͘ĐĨŵ͘��WůĞĂƐĞ�
ĐŚĞĐŬ�ƚŚĞ�ǁĞďƐŝƚĞ�ĨƌĞƋƵĞŶƚůǇ�ĨŽƌ�ƵƉĚĂƚĞƐ͘

�ůů�ƋƵĞƐƚŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ��Ͳ'ƌĂŶƚƐ�^ǇƐƚĞŵ�ƐŚŽƵůĚ�ďĞ�ĚŝƌĞĐƚĞĚ�ƚŽ��,^�^�ǀŝĂ�ĞͲŵĂŝů�
;'ƌĂŶƚ͘/ŶĨŽΛĚŚƐĞƐ͘ŶǇ͘ŐŽǀͿ�Žƌ�ƚĞůĞƉŚŽŶĞ�;ϴϲϲͲϴϯϳͲϵϭϯϯͿ͘��EŽ�ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐƚĂŶĐĞ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�
ĂĨƚĞƌ ϱ͗ϬϬ Ɖ͘ŵ͘ ŽŶ :ĂŶƵĂƌǇ�ϲ͕�ϮϬϮϭ͘

���



ϮϮ

�ǆŚŝďŝƚ �͗���ůůŽǁĂďůĞ ĂŶĚ�hŶĂůůŽǁĂďůĞ �ŽƐƚ�DĂƚƌŝǆ

ZĞŵŝŶĚĞƌ͗���ůůŽǁĂďůĞ�ĐŽƐƚƐ�ĨŽƌ�ƚŚĞ�&zϮϬϭϵ �ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ�ĂƌĞ�ŵŽƌĞ�
ƌĞƐƚƌŝĐƚŝǀĞ�ƚŚĂŶ�ƚŚĞ�ŵŽƌĞ�ŐĞŶĞƌĂů�^ƚĂƚĞ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�WƌŽŐƌĂŵ�;^,^WͿ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�
ƐƉĞĐŝĂůŝǌĞĚ�ŶĂƚƵƌĞ�ŽĨ�ƚŚŝƐ�ƚĂƌŐĞƚĞĚ�ŐƌĂŶƚ�ƉƌŽŐƌĂŵ͘���ĐĐŽƌĚŝŶŐůǇ͕�ƉůĞĂƐĞ�ƌĞĨĞƌ�ŽŶůǇ ƚŽ�͞�ǆŚŝďŝƚ��͟ ŽĨ�
ƚŚŝƐ�ZĞƋƵĞƐƚ�ĨŽƌ��ƉƉůŝĐĂƚŝŽŶƐ�;Z&�Ϳ�ĨŽƌ�ĚĞƚĂŝůƐ�ŽŶ�ĂůůŽǁĂďůĞ�ĐŽƐƚƐ͘

�ůůŽǁĂďůĞ��ŽƐƚƐ
�ƋƵŝƉŵĞŶƚ��ĂƚĞŐŽƌŝĞƐ
��ZE��KƉĞƌĂƚŝŽŶĂů�^ĞĂƌĐŚ�Θ�ZĞƐĐƵĞ��ƋƵŝƉŵĞŶƚ ϯ

/ŶƚĞƌŽƉĞƌĂďůĞ��ŽŵŵƵŶŝĐĂƚŝŽŶƐ��ƋƵŝƉŵĞŶƚ�ŵƵƐƚ�ďĞ�WͲϮϱ�ĐŽŵƉůŝĂŶƚ
�ĞƚĞĐƚŝŽŶ��ƋƵŝƉŵĞŶƚ
WŽǁĞƌ�
��ZE��ZĞĨĞƌĞŶĐĞ�DĂƚĞƌŝĂůƐ
dĞƌƌŽƌŝƐŵ�/ŶĐŝĚĞŶƚ�WƌĞǀĞŶƚŝŽŶ��ƋƵŝƉŵĞŶƚ
WŚǇƐŝĐĂů�^ĞĐƵƌŝƚǇ��ŶŚĂŶĐĞŵĞŶƚ��ƋƵŝƉŵĞŶƚ
/ŶƐƉĞĐƚŝŽŶ�Θ�^ĐƌĞĞŶŝŶŐ�^ǇƐƚĞŵƐ
��ZE��>ŽŐŝƐƚŝĐĂů�^ƵƉƉŽƌƚ��ƋƵŝƉŵĞŶƚ
/ŶƚĞƌǀĞŶƚŝŽŶ��ƋƵŝƉŵĞŶƚ
KƚŚĞƌ��ƵƚŚŽƌŝǌĞĚ��ƋƵŝƉŵĞŶƚ
dƌĂŝŶŝŶŐ��ŽƐƚƐ
dƌĂŝŶŝŶŐ�ǁŽƌŬƐŚŽƉƐ�Θ�ĐŽŶĨĞƌĞŶĐĞƐ
dƌĂǀĞů�
^ƵƉƉůŝĞƐ

KƚŚĞƌ�/ƚĞŵƐ
�ǆĞƌĐŝƐĞ�ZĞůĂƚĞĚ��ŽƐƚƐ
�ĞƐŝŐŶ͕��ĞǀĞůŽƉ͕��ŽŶĚƵĐƚ�Θ��ǀĂůƵĂƚĞ�ĂŶ��ǆĞƌĐŝƐĞ
�ǆĞƌĐŝƐĞ�ƉůĂŶŶŝŶŐ�ǁŽƌŬƐŚŽƉ
/ŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�,^��W
dƌĂǀĞů
^ƵƉƉůŝĞƐ
KƚŚĞƌ�/ƚĞŵƐ

ϯ �ĞƌƚĂŝŶ�ĞƋƵŝƉŵĞŶƚ�;ŶŽƚ�ĂůůͿ�ǁŝƚŚŝŶ�ƚŚŝƐ�ĐĂƚĞŐŽƌǇ�ƌĞƋƵŝƌĞ��,^ͬ&�D��ĂƉƉƌŽǀĂů�ƉƵƌƐƵĂŶƚ�ƚŽ�/ŶĨŽƌŵĂƚŝŽŶ��ƵůůĞƚŝŶ�ϰϮϲ͘

���



Ϯϯ

hŶĂůůŽǁĂďůĞ��ŽƐƚƐ
dƌĂŝŶŝŶŐ �ŽƐƚƐ
KǀĞƌƚŝŵĞ�Θ�ďĂĐŬĨŝůů�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�ƉƌĞƉĂƌĞĚŶĞƐƐ�Θ�ƌĞƐƉŽŶƐĞ�ƉĞƌƐŽŶŶĞů�ĂƚƚĞŶĚŝŶŐ�&�D�ͲƐƉŽŶƐŽƌĞĚ�Θ�
ĂƉƉƌŽǀĞĚ�ƚƌĂŝŶŝŶŐ�ĐůĂƐƐĞƐ�Θ�ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐƚĂŶĐĞ�ƉƌŽŐƌĂŵƐ
KǀĞƌƚŝŵĞ�Θ�ďĂĐŬĨŝůů�ĞǆƉĞŶƐĞƐ�ĨŽƌ�ƉĂƌƚͲƚŝŵĞ�Θ�ǀŽůƵŶƚĞĞƌ�ĞŵĞƌŐĞŶĐǇ�ƌĞƐƉŽŶƐĞ�ƉĞƌƐŽŶŶĞů�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŝŶ�
&�D��ƚƌĂŝŶŝŶŐ
WĂƌƚͲƚŝŵĞ�ƐƚĂĨĨ�Žƌ�ĐŽŶƚƌĂĐƚŽƌƐͬĐŽŶƐƵůƚĂŶƚƐ�;ŶŽƚ�ĨƵůůͲƚŝŵĞͿ
dƵŝƚŝŽŶ�ĨŽƌ�,ŝŐŚĞƌ��ĚƵĐĂƚŝŽŶ
dƌĂŝŶŝŶŐ�WƌŽƉƐ

�ǆĞƌĐŝƐĞ�ZĞůĂƚĞĚ��ŽƐƚƐ
WĂƌƚͲƚŝŵĞ�ƐƚĂĨĨ�Žƌ�ĐŽŶƚƌĂĐƚŽƌƐͬĐŽŶƐƵůƚĂŶƚƐ�;ŶŽƚ�ĨƵůůͲƚŝŵĞͿ
KǀĞƌƚŝŵĞ�Θ�ďĂĐŬĨŝůů�ĐŽƐƚƐ͕�ŝŶĐůƵĚŝŶŐ�ĞǆƉĞŶƐĞƐ�ĨŽƌ�ƉĂƌƚͲƚŝŵĞ�Θ�ǀŽůƵŶƚĞĞƌ�ĞŵĞƌŐĞŶĐǇ�ƌĞƐƉŽŶƐĞ�ƉĞƌƐŽŶŶĞů�
ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŝŶ�&�D��ĞǆĞƌĐŝƐĞƐ
�ƋƵŝƉŵĞŶƚ��ĂƚĞŐŽƌŝĞƐ
WĞƌƐŽŶĂů�WƌŽƚĞĐƚŝǀĞ��ƋƵŝƉŵĞŶƚ
�ǆƉůŽƐŝǀĞ��ĞǀŝĐĞ�DŝƚŝŐĂƚŝŽŶ�Θ�ZĞŵĞĚŝĂƚŝŽŶ��ƋƵŝƉŵĞŶƚ
�ĞĐŽŶƚĂŵŝŶĂƚŝŽŶ��ƋƵŝƉŵĞŶƚ
DĞĚŝĐĂů
��EZ��/ŶĐŝĚĞŶƚ�ZĞƐƉŽŶƐĞ�sĞŚŝĐůĞƐ
��ZE��ZĞƐƉŽŶƐĞ�tĂƚĞƌĐƌĂĨƚ�;ZĞƋƵŝƌĞƐ�&�D��ĂƉƉƌŽǀĂůͿ
��ZE���ǀŝĂƚŝŽŶ��ƋƵŝƉŵĞŶƚ��

DĂŶĂŐĞŵĞŶƚ�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ�;DΘ�Ϳ��ŽƐƚƐ

,ŝƌŝŶŐ�ŽĨ�ĨƵůů�Žƌ�ƉĂƌƚͲƚŝŵĞ�ƐƚĂĨĨ�Žƌ�ĐŽŶƚƌĂĐƚŽƌƐͬĐŽŶƐƵůƚĂŶƚƐ�ƚŽ�ĂƐƐŝƐƚ�ǁŝƚŚ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�
ƌĞƐƉĞĐƚŝǀĞ�ŐƌĂŶƚ�ƉƌŽŐƌĂŵ͕�ĂƉƉůŝĐĂƚŝŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƌĞƉŽƌƚŝŶŐ�Θ�ĚĂƚĂ�ĐŽůůĞĐƚŝŽŶ�
ƌĞƋƵŝƌĞŵĞŶƚƐ
�ĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŽƉĞƌĂƚŝŶŐ�ƉůĂŶƐ�ĨŽƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽůůĞĐƚŝŽŶ�Θ�ƉƌŽĐĞƐƐŝŶŐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�&�D��
ĚĂƚĂ�ĐĂůůƐ
KǀĞƌƚŝŵĞ�ĂŶĚ�ďĂĐŬĨŝůů�ĐŽƐƚƐ
dƌĂǀĞů
DĞĞƚŝŶŐ�ƌĞůĂƚĞĚ�ĞǆƉĞŶƐĞƐ
�ƵƚŚŽƌŝǌĞĚ�ŽĨĨŝĐĞ�ĞƋƵŝƉŵĞŶƚ
ZĞĐƵƌƌŝŶŐ�ĞǆƉĞŶƐĞƐ�ƐƵĐŚ�ĂƐ�ƚŚŽƐĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĐĞůů�ƉŚŽŶĞƐ�Θ�ĨĂǆĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�
ŽĨ�ƚŚĞ�ŐƌĂŶƚ�ƉƌŽŐƌĂŵ
>ĞĂƐŝŶŐ�Žƌ�ƌĞŶƚŝŶŐ�ŽĨ�ƐƉĂĐĞ�ĨŽƌ�ŶĞǁůǇ�ŚŝƌĞĚ�ƉĞƌƐŽŶŶĞů�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�ŐƌĂŶƚ�
ƉƌŽŐƌĂŵ
�ŽŶƐƚƌƵĐƚŝŽŶ�ZĞůĂƚĞĚ��ŽƐƚƐ
�ŽŶƐƚƌƵĐƚŝŽŶ��ŽƐƚƐ

���



Ϯϰ

�ǆŚŝďŝƚ �͗��ZŝƐŬ /ŶƐƚƌƵĐƚŝŽŶƐ�ĂŶĚ�dĞŵƉůĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ
�ĂƉĂďŝůŝƚǇ��ǀĂůƵĂƚŝŽŶ

ZĞŵŝŶĚĞƌ͗ dŚĞ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�ƐƵďŵŝƚƚĞĚ�ĨŽƌ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ƐŝƚĞ�ŵƵƐƚ�ĐŽŶƚĂŝŶ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�
ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚŝƐ�ĞǆŚŝďŝƚ ŝŶĐůƵĚŝŶŐ�Ă�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ĐĂƉĂďŝůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚ�;ŶŽƚĞ͗�ƐĞƉĂƌĂƚĞ�ƚĂďƐ�
ĨŽƌ�ĞĂĐŚͿ�ŝŶ�ƚŚĞ�ƚĞŵƉůĂƚĞ͘���ƐƐĞƐƐŵĞŶƚƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ĐŽŶƚĂŝŶ�ƚŚĞ�ŽƵƚůŝŶĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŶƚĂŝŶĞĚ�
ŚĞƌĞŝŶ�ǁŝůů�ŶŽƚ�ďĞ�ĞǀĂůƵĂƚĞĚ͘

dŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ǁŝůů�ďĞ�ƐĐŽƌĞĚ�ďĂƐĞĚ�ƵƉŽŶ�ƌĞǀŝĞǁ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ĚĞǀĞůŽƉĞĚ�ŽŶ�ƉŽƚĞŶƚŝĂů�ƚŚƌĞĂƚƐ͕�
ǀƵůŶĞƌĂďŝůŝƚŝĞƐ͕�ĂŶĚ�ĐŽŶƐĞƋƵĞŶĐĞƐ͘��WůĞĂƐĞ�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�ϮϬϭϯ�EĂƚŝŽŶĂů /ŶĨƌĂƐƚƌƵĐƚƵƌĞ�WƌŽƚĞĐƚŝŽŶ�Ăƚ͗�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĚŚƐ͘ŐŽǀͬŶĂƚŝŽŶĂůͲŝŶĨƌĂƐƚƌƵĐƚƵƌĞͲƉƌŽƚĞĐƚŝŽŶͲƉůĂŶ ;ƉĂŐĞƐ�ϭϱͲϮϬͿ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�
ŝŶĨŽƌŵĂƚŝŽŶ ŽŶ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚƐ͘

ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�DĞƚŚŽĚŽůŽŐǇ

dŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ�ƐŚŽƵůĚ�ďĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ĨƌĂŵĞǁŽƌŬ�ŵĞƚŚŽĚŽůŽŐǇ�ĂŶĚ�ŝŶĨůƵĞŶĐĞĚ
ďǇ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ŵĂŐŶŝƚƵĚĞ�ŽĨ�ƚŚĞ�ƚŚƌĞĂƚ͕�ƚŚĞ�ǀƵůŶĞƌĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ƌĞůĂƚĞ�ƚŽ�ƚŚĂƚ�ƚŚƌĞĂƚ͕�ĂŶĚ�ƚŚĞ�
ĐŽŶƐĞƋƵĞŶĐĞƐ�ƚŚĂƚ�ĐŽƵůĚ�ƌĞƐƵůƚ ĨƌŽŵ�ƚŚĂƚ�ƚŚƌĞĂƚ͘��/ƚ�ƐŚŽƵůĚ�ĂůƐŽ�ŝŶĐůƵĚĞ�ƉĞƌƐŽŶĂů�ŽďƐĞƌǀĂƚŝŽŶƐ͕�
ĂŶĂůǇƐŝƐ�ŽĨ�ĚŽĐƵŵĞŶƚƐ͕�ŝŶƚĞƌǀŝĞǁƐ͕�ĂŶĚͬŽƌ ƉŚŽƚŽŐƌĂƉŚŝĐ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ͘���&Žƌ�ĞĂĐŚ�ĂƌĞĂ�ďĞůŽǁ͕
ŵĞĂƐƵƌĂďůĞ�ƐƚĂƚŝƐƚŝĐƐ�Dh^d ďĞ�ŝŶĐůƵĚĞĚ͗

d,Z��d͗��&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĐĂůĐƵůĂƚŝŶŐ�ƌŝƐŬ͕�ƚŚĞ�ƚŚƌĞĂƚ�ŽĨ�ĂŶ�ŝŶƚĞŶƚŝŽŶĂů�ŚĂǌĂƌĚ�ŝƐ�ŐĞŶĞƌĂůůǇ�
ĞƐƚŝŵĂƚĞĚ�ĂƐ�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ ŽĨ�ĂŶ�ĂƚƚĂĐŬ�ďĞŝŶŐ�ĂƚƚĞŵƉƚĞĚ ďǇ�ĂŶ�ĂĚǀĞƌƐĂƌǇ�Žƌ͕�ĨŽƌ�ŽƚŚĞƌ�
ŚĂǌĂƌĚƐ͕�ĂŶ�ĞƐƚŝŵĂƚĞĚ�ůŝŬĞůŝŚŽŽĚ�ƚŚĂƚ Ă�ŚĂǌĂƌĚ�ǁŝůů�ŵĂŶŝĨĞƐƚ�ŝƚƐĞůĨ͕�ƚŚĂƚ�ŚĂƐ�Žƌ�ŝŶĚŝĐĂƚĞƐ�ƚŚĞ�
ƉŽƚĞŶƚŝĂů�ƚŽ�ŚĂƌŵ�ůŝĨĞ͕�ŝŶĨŽƌŵĂƚŝŽŶ͕ ŽƉĞƌĂƚŝŽŶƐ͕�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ĂŶĚ�ŽƌͬƉƌŽƉĞƌƚǇ͘ dŚƌĞĂƚ�
ĂƐƐĞƐƐŵĞŶƚ�ũƵĚŐŵĞŶƚƐ�ĂƌĞ�ďĂƐĞĚ�ƵƉŽŶ�ĂǀĂŝůĂďůĞ�ŝŶƚĞůůŝŐĞŶĐĞ�;ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ĂŶĚ�ŽƉĞŶ�
ƐŽƵƌĐĞ�ŝŶĨŽƌŵĂƚŝŽŶͿ͘ dŚĞ�ĨĂĐŝůŝƚǇ�ƐŚŽƵůĚ�ďĞ�ǀŝĞǁĞĚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ǁŚĞƚŚĞƌ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƉƵďůŝĐ�
ĐŽŶƚĂĐƚ�ƌĞƋƵŝƌĞĚ�ŝŶ�Žƌ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĐŽŶĚƵĐƚ�ŽĨ�ďƵƐŝŶĞƐƐ�ŝƐ�ĂĚǀĞƌƐĂƌŝĂů͕�Žƌ�ǁŚĞƚŚĞƌ�
ƚŚĞƌĞ�ŝƐ�Ă�ŚŝƐƚŽƌǇ�ŽĨ�ĂĚǀĞƌƐĂƌŝĂů�ĂĐƚƐ�ĐŽŵŵŝƚƚĞĚ�Ăƚ�ƚŚĞ�ĨĂĐŝůŝƚǇ͕�ĂŐĂŝŶƐƚ�ĨĂĐŝůŝƚǇ�ƚĞŶĂŶƚƐ͕�Žƌ�
ĂŐĂŝŶƐƚ�ƚŚĞ�ƚĞŶĂŶƚ�ĂŐĞŶĐŝĞƐ�ĞůƐĞǁŚĞƌĞ͘

sh>E�Z��/>/dz͗� &Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĐĂůĐƵůĂƚŝŶŐ�ƌŝƐŬ�ŽĨ�ĂŶ�ŝŶƚĞŶƚŝŽŶĂů�ŚĂǌĂƌĚ͕�ƚŚĞ�ĐŽŵŵŽŶ�
ŵĞĂƐƵƌĞ�ŽĨ�ǀƵůŶĞƌĂďŝůŝƚǇ�ŝƐ�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�ƚŚĂƚ�ĂŶ�ĂƚƚĞŵƉƚĞĚ�ĂƚƚĂĐŬ�ŝƐ�ƐƵĐĐĞƐƐĨƵů͘��&ŽĐƵƐ�ŝƐ�
ŽŶ�ƉŚǇƐŝĐĂů�ĨĞĂƚƵƌĞƐ�Žƌ�ŽƉĞƌĂƚŝŽŶĂů�ĂƚƚƌŝďƵƚĞƐ�ƚŚĂƚ�ƌĞŶĚĞƌƐ�ĂŶ�ĞŶƚŝƚǇ�ŽƉĞŶ�ƚŽ�ĞǆƉůŽŝƚĂƚŝŽŶ�Žƌ�
ŝƐ�ƐƵƐĐĞƉƚŝďůĞ�ƚŽ�Ă�ŐŝǀĞŶ�ŚĂǌĂƌĚ͘

�KE^�Yh�E��͗�&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĐĂůĐƵůĂƚŝŶŐ�ƌŝƐŬ͕�ƚŚĞ�ĐŽŶƐĞƋƵĞŶĐĞ�ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ƚŚĞ�
ĞĨĨĞĐƚ�ŽĨ�ĂŶ ĞǀĞŶƚ͕�ŝŶĐŝĚĞŶƚ͕�Žƌ�ŽĐĐƵƌƌĞŶĐĞ͖�ƌĞĨůĞĐƚƐ�ƚŚĞ�ůĞǀĞů͕�ĚƵƌĂƚŝŽŶ͕�ĂŶĚ�ŶĂƚƵƌĞ�ŽĨ�ůŽƐƐ�
ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ŝŶĐŝĚĞŶƚ͘ �ŽŶƐĞƋƵĞŶĐĞƐ�ĂƌĞ�ĚŝǀŝĚĞĚ�ŝŶƚŽ�ĨŽƵƌ�ŵĂŝŶ�ĐĂƚĞŐŽƌŝĞƐ͗�ƉƵďůŝĐ�
ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�;ŝ͘Ğ͘�ůŽƐƐ�ŽĨ�ůŝĨĞ͕�ŝůůŶĞƐƐͿ͖�ĞĐŽŶŽŵŝĐ�;ĚŝƌĞĐƚ�ĂŶĚ�ŝŶĚŝƌĞĐƚͿ͖�ƉƐǇĐŚŽůŽŐŝĐĂů͖�ĂŶĚ�
ŐŽǀĞƌŶĂŶĐĞͬŵŝƐƐŝŽŶ�ŝŵƉĂĐƚƐ͘

���



Ϯϱ

dǇƉĞ�ŽĨ�'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ�^ŝƚĞ͗��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞͬ�DĂƐƐ�'ĂƚŚĞƌŝŶŐͬ�
^ƉĞĐŝĂů��ǀĞŶƚ͗
EĂŵĞ�ŽĨ�'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ�^ŝƚĞ͗
WŚǇƐŝĐĂů��ĚĚƌĞƐƐ͗
WŽŝŶƚ�ŽĨ��ŽŶƚĂĐƚ͗
�ƐƐĞƐƐŵĞŶƚ��ŽŵƉůĞƚĞĚ��Ǉ�ĂŶĚ��ŽŵƉůĞƚŝŽŶ��ĂƚĞ͗

tŚĂƚ�ŝƐ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ��ƌŝƚŝĐĂů�
/ŶĨƌĂƐƚƌƵĐƚƵƌĞͬ�DĂƐƐ�'ĂƚŚĞƌŝŶŐͬ�^ƉĞĐŝĂů��ǀĞŶƚ�^ŝƚĞ͍��ĞƐĐƌŝďĞ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�
ƐƉĞĐŝĂů�ĞǀĞŶƚ͘�
,Žǁ�ĚŽĞƐ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚŝƐ�'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ���ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞͬ�
DĂƐƐ�'ĂƚŚĞƌŝŶŐͬ�^ƉĞĐŝĂů��ǀĞŶƚ�^ŝƚĞ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�Žƌ�ĂĨĨĞĐƚ�ƚŚĞ�ƉƌŝŵĂƌǇ�
ĨƵŶĐƚŝŽŶƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͍
,Žǁ�ĚŽĞƐ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚŝƐ�'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞͬ�
DĂƐƐ�'ĂƚŚĞƌŝŶŐͬ�^ƉĞĐŝĂů��ǀĞŶƚ�^ŝƚĞ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�Žƌ�ĂĨĨĞĐƚ�ƚŚĞ�ƉƌŝŵĂƌǇ�
ĨƵŶĐƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ͍
,Žǁ�ĚŽĞƐ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚŝƐ�'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞͬ�
DĂƐƐ�'ĂƚŚĞƌŝŶŐͬ�^ƉĞĐŝĂů��ǀĞŶƚ�^ŝƚĞ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�Žƌ�ĂĨĨĞĐƚ�ƚŚĞ�ƉƌŝŵĂƌǇ�
ĨƵŶĐƚŝŽŶƐ�ŽĨ�ƚŚĞ�^ƚĂƚĞ͍

dŚƌĞĂƚ� EĂƌƌĂƚŝǀĞ�;�ǆƉůĂŝŶ�ǇŽƵƌ�ƐĞůĞĐƚŝŽŶ�ŚĞƌĞ�Žƌ�ŝŶ�ĂŶ�ĂƚƚĂĐŚŵĞŶƚͿ

ϮĂͿ�/ĚĞŶƚŝĨǇ�ĂŶĚ�ĚĞƐĐƌŝďĞ�ƐƉĞĐŝĨŝĐ�ǀƵůŶĞƌĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ĞǆŝƐƚ�ŐŝǀĞŶ�ƚŚĞ�ƐĞůĞĐƚĞĚ�
ƚŚƌĞĂƚƐ͘�

ϮďͿ��ĞƐĐƌŝďĞ�Ăůů�ƉƌŽƚĞĐƚŝǀĞ�ŵĞĂƐƵƌĞƐ�ŝŶ�ƉůĂĐĞ�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ƌĞĚƵĐĞ�ƚŚĞ�
ǀƵůŶĞƌĂďŝůŝƚŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ϮĂ͘�

ϮĐͿ��ƌĞ�ƚŚĞƌĞ�ǁƌŝƚƚĞŶ�ƉůĂŶƐ�ŝŶ�ƉůĂĐĞ�ƚŚĂƚ�ĂĚĚƌĞƐƐ�ƚŚĞ�ǀƵůŶĞƌĂďŝůŝƚŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ�
ŝŶ�ϮĂ͍�/Ĩ�ǇĞƐ͕�ƉůĞĂƐĞ�ĚĞƐĐƌŝďĞ͘�

ϯĂͿ�'ŝǀĞŶ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ƚŚƌĞĂƚ;ƐͿ�ĂŶĚ�ǀƵůŶĞƌĂďŝůŝƚŝĞƐ͕�ǁŚĂƚ�ĂƌĞ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�
ŶƵŵďĞƌ�ŽĨ�ĨĂƚĂůŝƚŝĞƐ͕�ŝŶũƵƌŝĞƐ͕�ĂŶĚ�ŝůůŶĞƐƐ͕�ŝĨ�ĂƉƉůŝĐĂďůĞ͍

ϯďͿ�tŚĂƚ�ŝƐ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ĞĐŽŶŽŵŝĐ�ůŽƐƐ�ŝŶ�ĚŽůůĂƌƐ͕�ŝĨ�ĂƉƉůŝĐĂďůĞ͍

ϯĐͿ�WůĞĂƐĞ�ĚĞƐĐƌŝďĞ�ƉƐǇĐŚŽůŽŐŝĐĂů�ŝŵƉĂĐƚƐ͕�ŝĨ�ĂƉƉůŝĐĂďůĞ͘

ϯĚͿ��/Ɛ�ƚŚĞƌĞ�Ă�ĐŽŶƚŝŶƵŝƚǇ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ�ƉůĂŶ�Žƌ�ĐŽƵůĚ�ŽƚŚĞƌ�ƐŝŵŝůĂƌ�ĂƐƐĞƚƐ�
ƉĞƌĨŽƌŵ�ƚŚĞ�ŬĞǇ�ĨƵŶĐƚŝŽŶƐ�ŽĨ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ƐŝƚĞ͍��/Ĩ�ǇĞƐ͕�ƉůĞĂƐĞ�ďƌŝĞĨůǇ�

ĚĞƐĐƌŝďĞ͘�

ϯͿ�WůĞĂƐĞ�ƌĞƉŽƌƚ�ƚŚĞ�ĨŝŶĚŝŶŐƐ�ŽĨ�ƚŚĞ��KE^�Yh�E���ĐŽŵƉŽŶĞŶƚ�ŽĨ�ǇŽƵƌ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ͘��^ĐŽƌŝŶŐ�ĨŽƌ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�ŝƐ�ǁŽƌƚŚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϭϬ�ƉŽŝŶƚƐ�ĂŶĚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ĐŽŵƉůĞƚĞŶĞƐƐ�ĂŶĚ�ŽǀĞƌĂůů�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ŶĂƌƌĂƚŝǀĞ�ƉƌŽǀŝĚĞĚ�;ϯĂͲϯĚͿ͘

ϭͿ�&ƌŽŵ�ƚŚĞ�ůŝƐƚ�ƉƌŽǀŝĚĞĚ�ďĞůŽǁ͕�ƐĞůĞĐƚ�Ăůů�ƚŚƌĞĂƚƐ�ĚĞĞŵĞĚ�ƌĞůĞǀĂŶƚ�ƚŽ�ǇŽƵƌ�ĨĂĐŝůŝƚǇ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�d,Z��d�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ǇŽƵƌ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ͘��dŚĞŶ�ŝŶ�ƚŚĞ�ΗEĂƌƌĂƚŝǀĞΗ�ƐĞĐƚŝŽŶ͕�
ƉůĞĂƐĞ�ĚĞƐĐƌŝďĞ�ǁŚǇ�ǇŽƵ�ĐŚŽƐĞ�ƚŚĂƚ�ƚŚƌĞĂƚ�ĂŶĚ�ŚŽǁ�ŝƚ�ĐŽƵůĚ�ĂĨĨĞĐƚ�ǇŽƵƌ�ůŽĐĂƚŝŽŶ�ĂŶĚͬŽƌ�ƚŚĞ�ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ͘��^ĞĞ�ƚŚĞ��ŝƌĞĐƚŝŽŶƐ�ƚĂď�ĨŽƌ�ƉŽƐƐŝďůĞ�ĨĂĐƚŽƌƐ�ƚŽ�ĐŽŶƐŝĚĞƌ͘��^ĐŽƌŝŶŐ�ĨŽƌ�
ƚŚŝƐ�ƐĞĐƚŝŽŶ�ŝƐ�ǁŽƌƚŚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϭϬ�ƉŽŝŶƚƐ�ĂŶĚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĐŽŵƉůĞƚĞŶĞƐƐ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ŶĂƌƌĂƚŝǀĞ�ƉƌŽǀŝĚĞĚ͕�ŶŽƚ�ƚŚĞ�ƋƵĂŶƚŝƚǇ�ŽĨ�ƚŚƌĞĂƚ;ƐͿ�ƐĞůĞĐƚĞĚ͘�

&zϮϬϭϵ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ
ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ

ϮͿ�WůĞĂƐĞ�ƌĞƉŽƌƚ�ƚŚĞ�ĨŝŶĚŝŶŐƐ�ŽĨ�ƚŚĞ�sh>E�Z��/>/dz�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ǇŽƵƌ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ͘��^ĐŽƌŝŶŐ�ĨŽƌ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�ŝƐ�ǁŽƌƚŚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϭϬ�ƉŽŝŶƚƐ�ĂŶĚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ĐŽŵƉůĞƚĞŶĞƐƐ�ĂŶĚ�ŽǀĞƌĂůů�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ŶĂƌƌĂƚŝǀĞ�ƉƌŽǀŝĚĞĚ�;ϮĂͲϮĐͿ͘

'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞͬ�DĂƐƐ�'ĂƚŚĞƌŝŶŐͬ�^ƉĞĐŝĂů��ǀĞŶƚ�^ŝƚĞ��ĞƚĂŝůƐ

DŝƐƐŝŽŶ

dŚƌĞĂƚ

�;DĂŶŵĂĚĞ�Žƌ�EĂƚƵƌĂůͿ

sƵůŶĞƌĂďŝůŝƚǇ�

�ŽŶƐĞƋƵĞŶĐĞ�

%LRORJLFDO� $JHQW�5HOHDVH

$FWLYH�6KRRWHU

,PSURYLVHG� ([SORVLYH�'HYLFH� �0DQ�3RUWDEOH� RU�9HKLFOH�%RUQ�,('�

,PSURYLVHG� 1XFOHDU�'HYLFH� �,1'�

5DGLRORJLFDO�'LVSHUVDO�'HYLFH� �5''�

)RRG�&RQWDPLQDWLRQ�

+D]0DW�5HOHDVH�

5DGLRORJLFDO� 5HOHDVH��)L[HG�6LWH�

2WKHU��([SODLQ� LQ�QDUUDWLYH� SRUWLRQ�

9HKLFOH�UDPPLQJ� $WWDFN

$WWDFN� RQ�&ULWLFDO� ,QIUDVWUXFWXUH�&ULWLFDO� ,QIUDVWUXFWXUH� )DLOXUH

([WUHPH�ZHDWKHU�HYHQW� �H�J��VHYHUH�ZLQWHU� VWRUP��KXUULFDQH�� IORRGLQJ��KLJK�ZLQGV��HWF��

0DMRU�)LUH

3RSXODWLRQ�VXUJHV�FURZG�VXUJHV

���



Ϯϲ

EĂŵĞ͕��ĚĚƌĞƐƐ͕�ĂŶĚ��ŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ϭƐƚ�WĂƌƚŶĞƌ��ŐĞŶĐǇ͗ EĂŵĞ͕��ĚĚƌĞƐƐ͕�ĂŶĚ��ŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ϮŶĚ�WĂƌƚŶĞƌ��ŐĞŶĐǇ͗

EĂƌƌĂƚŝǀĞ�;WƌŽǀŝĚĞ�ŚĞƌĞ�Žƌ�ŝŶ�ĂŶ�ĂƚƚĂĐŚŵĞŶƚͿ

&zϮϬϭϵ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ
�ĂƉĂďŝůŝƚǇ��ǀĂůƵĂƚŝŽŶ

�ĂƉĂďŝůŝƚǇ��ǀĂůƵĂƚŝŽŶ

dŚŝƐ�ƐĞĐƚŝŽŶ�ĂĚĚƌĞƐƐĞƐ�ƚŚĞ�ĐĂƉĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�ƉĂƌƚŶĞƌŝŶŐ�ĂŐĞŶĐŝĞƐ͘���ƉƉůŝĐĂŶƚƐ�ƐŚŽƵůĚ�ĂŶƐǁĞƌ�ƚŚĞ�ƋƵĞƐƚŝŽŶƐ�ďĞůŽǁ�ŝŶ�Ă�ŶĂƌƌĂƚŝǀĞ�ĨŽƌŵĂƚ�ĨŽƌ�Ăůů�ƉĂƌƚŶĞƌŝŶŐ�ĂŐĞŶĐŝĞƐ͘��^ĐŽƌŝŶŐ�ĨŽƌ�ƚŚŝƐ�
ƐĞĐƚŝŽŶ�ŝƐ�ǁŽƌƚŚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϮϬ�ƉŽŝŶƚƐ�ĂŶĚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĐŽŵƉůĞƚĞŶĞƐƐ�ĂŶĚ�ŽǀĞƌĂůů�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ŶĂƌƌĂƚŝǀĞ�ƉƌŽǀŝĚĞĚ͘

YƵĞƐƚŝŽŶƐ ͗�/ĚĞŶƚŝĨǇ�Ăůů�ƉĂƌƚŶĞƌŝŶŐ�ĂŐĞŶĐŝĞƐ�ŝŶĐůƵĚŝŶŐ�ŶĂŵĞ͕�ĂĚĚƌĞƐƐ͕�ĂŶĚ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƚŝŽŶ͘��/Ŷ�ƚŚĞ�EĂƌƌĂƚŝǀĞ�ƐĞĐƚŝŽŶ͕�ŝŶĚŝĐĂƚĞ�ĂŶǇ�ĐŽŵďŝŶĞĚ�ƉůĂŶŶŝŶŐ�Žƌ�ƚƌĂŝŶŝŶŐ�ǁŝƚŚ�ƉĂƌƚŶĞƌŝŶŐ�
ĂŐĞŶĐŝĞƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ƐĞůĞĐƚĞĚ�'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞͬ�DĂƐƐ�'ĂƚŚĞƌŝŶŐ�Žƌ�^ƉĞĐŝĂů��ǀĞŶƚ�^ŝƚĞ͘���ůƐŽ�ŝŶĐůƵĚĞ�ĞƐƚŝŵĂƚĞĚ�ƌĞƐƉŽŶƐĞ�ƚŝŵĞƐ�ƚŽ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�
KǁŶĞĚ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞͬ�DĂƐƐ�'ĂƚŚĞƌŝŶŐ�Žƌ�^ƉĞĐŝĂů��ǀĞŶƚ�^ŝƚĞ�ďǇ�ƚŚĞ�ƉĂƌƚŶĞƌ�ĂŐĞŶĐŝĞƐ͘���ƌŝĞĨůǇ�ŝŶĚŝĐĂƚĞ�ĞƋƵŝƉŵĞŶƚ�ƚŚĂƚ�ƉĂƌƚŶĞƌŝŶŐ�ĂŐĞŶĐŝĞƐ�ĂůƌĞĂĚǇ�ŽǁŶ�ƚŚĂƚ�ĨĂĐŝůŝƚĂƚĞ�
ƉƌŽƚĞĐƚŝŽŶͬƌĞƐƉŽŶƐĞ�ĐĂƉĂďŝůŝƚŝĞƐ�Ăƚ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞͬ�DĂƐƐ�'ĂƚŚĞƌŝŶŐ�Žƌ�^ƉĞĐŝĂů��ǀĞŶƚ�^ŝƚĞ͘���ƌŝĞĨůǇ�ŝŶĚŝĐĂƚĞ�ĞƋƵŝƉŵĞŶƚ�ƚŚĂƚ�ƉĂƌƚŶĞƌŝŶŐ�ĂŐĞŶĐŝĞƐ�ĚŽ�EKd�
ŚĂǀĞ�ƚŚĂƚ�ŚŝŶĚĞƌ�ƉƌĞǀĞŶƚŝŽŶͬƌĞƐƉŽŶƐĞ�ĐĂƉĂďŝůŝƚŝĞƐ�Ăƚ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ��ƌŝƚŝĐĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞͬ�DĂƐƐ�'ĂƚŚĞƌŝŶŐ�Žƌ�^ƉĞĐŝĂů��ǀĞŶƚ�^ŝƚĞ͘��/ŶĚŝĐĂƚĞ͕�ĂƐ�ĐůĞĂƌůǇ�ĂƐ�ƉŽƐƐŝďůĞ͕�ŚŽǁ�ƚŚĞ�
ŽǀĞƌĂůů�ĐĂƉĂďŝůŝƚǇ�ŽĨ�ƉĂƌƚŶĞƌŝŶŐ�ĂŐĞŶĐŝĞƐ�ǁŝůů�ďĞ�ĞŶŚĂŶĐĞĚ�ďǇ�ƌĞƋƵĞƐƚĞĚ�ŐŽŽĚƐͬƐĞƌǀŝĐĞƐ͘���

���



Ϯϳ

�ǆŚŝďŝƚ �͗���ǆĂŵƉůĞƐ�ŽĨ�'ŽǀĞƌŶŵĞŶƚ�KǁŶĞĚ��ƌŝƚŝĐĂů�
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�DĂƐƐ�'ĂƚŚĞƌŝŶŐ�ĂŶĚ�^ƉĞĐŝĂů��ǀĞŶƚ�^ŝƚĞƐ

/Ŷ�ŽƌĚĞƌ�ƚŽ�ďĞƐƚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƉƵƌƉŽƐĞ͕�ŐŽĂůƐ͕ ĂŶĚ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ�&zϮϬϭϵ��/'W͕�ĂƉƉůŝĐĂŶƚƐ�
ƐŚŽƵůĚ�ŽďƚĂŝŶ�Ă�ĐůĞĂƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ǁŚĂƚ�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ ĂŶĚ�
ŵĂƐƐ�ŐĂƚŚĞƌŝŶŐͬƐƉĞĐŝĂů�ĞǀĞŶƚ�ƐŝƚĞƐ ĐĂŶ�ďĞ͘�

&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚŝƐ�ŐƌĂŶƚ�ĂƉƉůŝĐĂƚŝŽŶ͕�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ĐƌŝƚŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ ĂŶĚ�ŵĂƐƐ�
ŐĂƚŚĞƌŝŶŐͬƐƉĞĐŝĂů ĞǀĞŶƚ�ƐŝƚĞƐ�ĐĂŶ�ďĞ�ĂŶǇ�ĂƐƐĞƚ�ŽǁŶĞĚ�Žƌ�ůĞĂƐĞĚ�ďǇ�Ă�ŐŽǀĞƌŶŵĞŶƚ�ĞŶƚŝƚǇ ǁŚĞƌĞ�
ĞǀĞŶƚƐ�ĐĂŶ�ŽĐĐƵƌ�ĂŶĚ�ĚƌĂǁ�ĐƌŽǁĚƐ͘ ^ŽŵĞ�ŽĨ�ƚŚĞƐĞ�ĂƐƐĞƚƐ�ĐĂŶ�ďĞ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ĨŽƌ�
ďƵƐŝŶĞƐƐ͕�ĐŽŵŵĞƌĐŝĂů�ƚƌĂŶƐĂĐƚŝŽŶƐ͕�Žƌ�ƌĞĐƌĞĂƚŝŽŶ͘�KƚŚĞƌƐ�ŵĂǇ�ŶŽƚ�ďĞ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ĂŶĚ�
ĐŽŶƚĂŝŶ�ŚŝŐŚůǇ�ƐĞŶƐŝƚŝǀĞ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͘�

dŚĞƐĞ�ĂƐƐĞƚƐ�ŵĂǇ�ŶŽƚ�ŽŶůǇ�ďĞ�ƉŚǇƐŝĐĂů�ƐƚƌƵĐƚƵƌĞƐ͘��ƉƉůŝĐĂŶƚƐ�ƐŚŽƵůĚ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĂƵƚŽŵĂƚŝŽŶ�
ĞůĞŵĞŶƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶ�ĂŶĚ�ƉƌŽƚĞĐƚŝŽŶ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ĐƌŝƚŝĐĂů�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�

�ǆĂŵƉůĞƐ�ŝŶĐůƵĚĞ͕�ďƵƚ�ĂƌĞ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͗
x ^ĞĂƚ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ�Žƌ�ĐƌŝƚŝĐĂů�ŐŽǀĞƌŶŵĞŶƚ�ĨĂĐŝůŝƚŝĞƐ
x tĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ĨĂĐŝůŝƚŝĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƐǇƐƚĞŵƐ
x �ƌŝƚŝĐĂů�ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞƐ�ĨĂĐŝůŝƚŝĞƐ�
x dƌĂŶƐƉŽƌƚĂƚŝŽŶ�;ĂŝƌƉŽƌƚƐ͕�ƌŽĂĚǁĂǇƐ͕�ŵĂƌŝƚŝŵĞͿ
x 'ŽǀĞƌŶŵĞŶƚ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ĨĂĐŝůŝƚŝĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ� ŽǁŶĞĚ� Žƌ� ůĞĂƐĞĚ� ŵĂƐƐ� ŐĂƚŚĞƌŝŶŐ� ƐŝƚĞƐ͖� ǁŚŝĐŚ� ŝŶĐůƵĚĞƐ� ŵĂƐƐ�

ŐĂƚŚĞƌŝŶŐͬƐƉĞĐŝĂů�ĞǀĞŶƚ�ƐŝƚĞƐ
R /ŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ� ůŝŵŝƚĞĚ� ƚŽ͕�ƉĂƌŬƐ͕� ƐƉŽƌƚŝŶŐ�ǀĞŶƵĞƐ͕�ƉĞƌĨŽƌŵĂŶĐĞ�ĂƌƚƐ�ǀĞŶƵĞƐ͕�

ĨĞƐƚŝǀĂůƐ͕�ŐŽǀĞƌŶŵĞŶƚ�ŽǁŶĞĚ�ĨĂŝƌŐƌŽƵŶĚƐ͕ ĂŶĚ�ŽƚŚĞƌ�ƌĞŽĐĐƵƌƌŝŶŐ�ĞǀĞŶƚ�ƐŝƚĞƐ͘

���



Ϯϴ

�ǆŚŝďŝƚ �͗ �ĞƐƚ�WƌĂĐƚŝĐĞƐ�ĨŽƌ�WƌĞƉĂƌŝŶŐ�ĂŶ��ĨĨĞĐƚŝǀĞ�'ƌĂŶƚ�
�ƉƉůŝĐĂƚŝŽŶ

tŚĂƚ�ƚŽ�ĚŽ�ǁŚĞŶ�ǇŽƵ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ZĞƋƵĞƐƚ�ĨŽƌ��ƉƉůŝĐĂƚŝŽŶƐ�;Z&�Ϳ͗

x /ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƐƚĂƌƚ�ĞĂƌůǇ�ŝŶ�ƉƌĞƉĂƌŝŶŐ�ǇŽƵƌ�ĂƉƉůŝĐĂƚŝŽŶ͕�ŚŝŐŚůŝŐŚƚŝŶŐ�ĚĞĂĚůŝŶĞƐ�ĂŶĚͬŽƌ�ƚĂƐŬƐ�
ƚŚĂƚ�ŵƵƐƚ�ďĞ�ĐŽŵƉůĞƚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ƉƌŽĐĞƐƐ͘

x ZĞǀŝĞǁ�Ăůů�ƉůĂŶƐ͕�ƐƚƌĂƚĞŐŝĞƐ͕�ƉŽůŝĐŝĞƐ͕�ĂŶĚ�ĚŽĐƵŵĞŶƚƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ŐƌĂŶƚ�ǇŽƵ�ĂƌĞ�ĂƉƉůǇŝŶŐ�ĨŽƌ�
ƚŽ�ĞŶƐƵƌĞ�ǇŽƵ�ĐĂŶ�ĂƉƉƌŽƉƌŝĂƚĞůǇ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŐŽĂůƐ�ĂŶĚ�ŽďũĞĐƚŝǀĞƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�
ƚŚĞ�ŐƌĂŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ͘

tŚĂƚ�ƚŽ�ĚŽ�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ĐŽŵƉůĞƚŝŶŐ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ͗

x �ŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ďƵĚŐĞƚ�ŝƐ�ƌĞĂůŝƐƚŝĐ͕�ƌĞĂƐŽŶĂďůĞ͕�ĂŶĚ�ĂƌƚŝĐƵůĂƚĞ�ŚŽǁ�ǇŽƵƌ�ďƵĚŐĞƚ�ǁŝůů�
ĂĚĚƌĞƐƐ�ƚŚĞ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ�ŐƌĂŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ͘

x ZĞǀŝĞǁ� ĂŶĚ� ĞǀĂůƵĂƚĞ� ƚŚĞ� ƐĐŽƌŝŶŐ� ĐƌŝƚĞƌŝĂ͘� WĂǇ� ĐůŽƐĞ� ĂƚƚĞŶƚŝŽŶ� ƚŽ� ƚŚĞ� ƐĞĐƚŝŽŶƐ� ƚŚĂƚ� ĂƌĞ�
ǁĞŝŐŚƚĞĚ�ƚŚĞ�ŵŽƐƚ�ĨŝƌƐƚ͕ ĂƐ�ƚŚĞǇ�ŚĂǀĞ�Ă�ŐƌĞĂƚĞƌ�ŝŵƉĂĐƚ�ŽŶ�ǇŽƵƌ�ŽǀĞƌĂůů�ƐĐŽƌĞ͘

x /Ĩ�ǇŽƵƌ�ŐƌĂŶƚ�ĂƉƉůŝĐĂƚŝŽŶ�ƌĞƋƵŝƌĞƐ�ǇŽƵ�ƚŽ�ƌĞĨĞƌĞŶĐĞ�ŐŽĂůƐ�ĂŶĚͬŽƌ�ŽďũĞĐƚŝǀĞƐ͕�ŵĂŬĞ� ƐƵƌĞ�ƚŚĞ�
ŐŽĂůƐ�ĂŶĚ�ŽďũĞĐƚŝǀĞƐ�ǇŽƵ�ĐŝƚĞ�ĂƌĞ�ŵĞĂƐƵƌĂďůĞ͘��'ŽĂůƐ�ƐŚŽƵůĚ�ƌĞĨůĞĐƚ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ĂŶĚ�ŐůŽďĂů�
ŝŵƉĂĐƚ�ŽĨ�Ă�ƉƌŽŐƌĂŵ�Žƌ�ƉƌŽũĞĐƚ͘��DĞĂŶǁŚŝůĞ͕�ŽďũĞĐƚŝǀĞƐ�ƐŚŽƵůĚ�ďĞ�ƐƉĞĐŝĨŝĐ�ĂŶĚ�ŵĞĂƐƵƌĂďůĞ�
ďƵŝůĚŝŶŐ�ďůŽĐŬƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŵĞĞƚ�ǇŽƵƌ�ŐŽĂůƐ͘��

x �ƌĞĂƚĞ�ĂŶ�ĞǀĂůƵĂƚŝŽŶ�ƉůĂŶ�ƚŚĂƚ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ŚŽǁ�ǇŽƵ�ǁŝůů�ĂƐƐĞƐƐ�ǇŽƵƌ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚƐ�ĨŽƌ�
ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ĂŶĚͬŽƌ�ŵĞĞƚŝŶŐ�ƚŚĞ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ�ŐƌĂŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ͕�ĞǀĞŶ�ŝĨ�ƐƵĐŚ�Ă�ƉůĂŶ�ŝƐ�
ŶŽƚ�ƌĞƋƵŝƌĞĚ͘���

x �ĚĚƌĞƐƐ�ƐƚĞƉƐ� ƚŚĂƚ�ǁŝůů�ďĞ�ƚĂŬĞŶ�ƚŽ� ŝŶƐƚŝƚƵƚŝŽŶĂůŝǌĞ͕� ƐƵƐƚĂŝŶ͕�Žƌ�ĞŶŚĂŶĐĞ�ƚŚĞ�ĐĂƉĂďŝůŝƚŝĞƐ�Žƌ�
ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ�ďĞŝŶŐ�ĚĞǀĞůŽƉĞĚ�ĂĨƚĞƌ�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ŚĂƐ�ďĞĞŶ�ĞǆŚĂƵƐƚĞĚ͘
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