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3UHDPEOH��
$/7521��D�V���D�FRPSDQ\�UHJLVWHUHG� LQ� WKH�&RPPHUFLDO�5HJLVWHU�PDLQWDLQHG�E\� WKH�0XQLFLSDO�&RXUW� LQ�
3UDJXH��6HFWLRQ�%��,QVHUW�������,1��������������7,1��&=����������UHJLVWHUHG�RIILFH�3UDJXH����1RYRGYRUVNi�
���������3RVW�&RGH���������KHUHLQDIWHU�UHIHUUHG�WR�DV�³$/7521´�RU�WKH�³&RPSDQ\´���KHUHE\�LVVXHV�WKHVH�
7HUPV�DQG�&RQGLWLRQV�IRU�3XUFKDVH�RI�*RRGV�DQG�6HUYLFHV�ZKLFK�VWLSXODWH�JHQHUDO�UXOHV�DSSOLFDEOH�WR�WKH�
UHODWLRQVKLS�EHWZHHQ�$/7521��DV�WKH�%X\HU��DQG�6HOOHUV�XQGHU�UHVSHFWLYH�&RQWUDFWV�RQ�SXUFKDVH�DQG�VDOH�
RI�JRRGV�RU�SURYLVLRQ�RI�VHUYLFHV��

7$%/(�2)�&217(176��

,�� 'HILQLWLRQ�RI�7HUPV�������������������������������������������������������������������������������������������������������������������
,,�� &RQWUDFWXDO�5HODWLRQVKLS�)RUPDWLRQ�DQG�$OWHUDWLRQ����������������������������������������������������������
,,,�� 3XUFKDVH�&RQWUDFW��������������������������������������������������������������������������������������������������������������������
,9�� 3D\PHQW�7HUPV�������������������������������������������������������������������������������������������������������������������������
9�� 'HOLYHU\�RI�*RRGV���������������������������������������������������������������������������������������������������������������������
9,�� )XQFWLRQDOLW\�7HVWV�������������������������������������������������������������������������������������������������������������������
9,,�� 7UDQVIHU�RI�2ZQHUVKLS�������������������������������������������������������������������������������������������������������������
9,,,�� 6RIWZDUH�DV�3DUW�RI�WKH�6XEMHFW�RI�3HUIRUPDQFH����������������������������������������������������������������
,;�� ,QWHOOHFWXDO�3URSHUW\�5LJKWV�DQG�/LFHQFHV���������������������������������������������������������������������������
;�� /LDELOLW\��������������������������������������������������������������������������������������������������������������������������������������
;,�� &HUWDLQ�5LJKWV�DQG�2EOLJDWLRQV�RI�WKH�3DUWLHV�������������������������������������������������������������������
;,,�� )RUP�RI�&RPPXQLFDWLRQ��'HOLYHU\��1RWLILFDWLRQ�2EOLJDWLRQ��������������������������������������������
;,,,�� &RQILGHQWLDO�,QIRUPDWLRQ�3URWHFWLRQ��3HUVRQDO�'DWD�3URFHVVLQJ�����������������������������������
;,9�� )RUFH�0DMHXUH���������������������������������������������������������������������������������������������������������������������������
;9�� 6XVSHQVLRQ�RI�&RQWUDFWXDO�2EOLJDWLRQV�E\�$/7521�������������������������������������������������������
;9,�� 7HUPLQDWLRQ�RI�&RQWUDFWXDO�5HODWLRQVKLS����������������������������������������������������������������������������
;9,,�� 3HQDOWLHV������������������������������������������������������������������������������������������������������������������������������������
�

,�� 'HILQLWLRQ�RI�7HUPV�
,��� $/7521�� $/7521�� D�V��� D� FRPSDQ\� UHJLVWHUHG� LQ� WKH� &RPPHUFLDO� 5HJLVWHU� PDLQWDLQHG� E\� WKH�

0XQLFLSDO� &RXUW� LQ�3UDJXH�� 6HFWLRQ� %�� ,QVHUW� ������ ,1�� ���� ��� ����� 7,1�� &=���������� ZKLFK� LV�
VSHFLILHG�LQ�WKH�3UHDPEOH�RI�WKH�7HUPV�DQG�&RQGLWLRQV��WKH�%X\HU�XQGHU�WKH�&RQWUDFWXDO�5HODWLRQVKLS��

,��� )XQFWLRQDOLW\��(OLJLELOLW\�RI�JRRGV�IRU�DQ�DJUHHG�RU�FRPPRQ�SXUSRVH��

,��� 3ODFH�RI�KDQGRYHU��3ODFH�RI�GHOLYHU\�RI�JRRGV�LQ�DFFRUGDQFH�ZLWK�WKH�&RQWUDFW��

,��� &LYLO�&RGH��7KH�$FW�1R����������&ROO���WKH�&LYLO�&RGH��DV�DPHQGHG��

,��� 7HUPV� DQG�&RQGLWLRQV������$/7521¶V� 7HUPV� DQG�&RQGLWLRQV� IRU�3XUFKDVH� RI�*RRGV� DQG�6HUYLFHV�
�KHUHLQDIWHU� WKH� ³7HUPV� DQG� &RQGLWLRQV´�� LQ� WKH� YHUVLRQ� HIIHFWLYH� DW� WKH� WLPH� RI� &RQWUDFWXDO�
5HODWLRQVKLS��ZKLFK�VKDOO�EH�DSSOLFDEOH�WR�DOO�&RQWUDFWXDO�5HODWLRQVKLSV�LQYROYLQJ�GHOLYHU\�RI�JRRGV�
EHWZHHQ�$/7521�DQG�WKH�6HOOHU�IURP�WKH�PRPHQW�RI�VLJQLQJ�WKH�ILUVW�OHJDO�LQVWUXPHQW�FRQILUPLQJ�WKH�
H[HFXWLRQ�RI�D�&RQWUDFW�XQWLO�FRPSOHWH�VHWWOHPHQW�RI�DOO�FODLPV�DQG�OLDELOLWLHV�EHWZHHQ�$/7521�DQG�
WKH� 6HOOHU�� $Q\� VSHFLDO� SURYLVLRQV� LQFOXGHG� LQ� WKH� &RQWUDFW� VKDOO� WDNH� SUHFHGHQFH� RYHU� JHQHUDO�
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SURYLVLRQV�RI� WKH�7HUPV�DQG�&RQGLWLRQV�� ,I�DQ\�VSHFLDO�SURYLVLRQ�LV�QRW�FRQWUDU\� WR� WKH�7HUPV�DQG�
&RQGLWLRQV� RU� GRHV� QRW� H[SUHVVO\� H[FOXGH� WKHLU� DSSOLFDWLRQ�� LW� VKDOO� EH� DSSOLHG� WRJHWKHU�ZLWK�� DQG�
FRPSOHPHQW� WKH� 7HUPV� DQG� &RQGLWLRQV�� 7KH� 7HUPV� DQG� &RQGLWLRQV� IRUP� DQ� LQWHJUDO� SDUW� RI� WKH�
&RQWUDFW��7KH�3DUWLHV�KDYH�DJUHHG�WKDW�LW�LV�QRW�DOORZHG�IRU�WKH�6HOOHU�WR�UHIHU�WR�LWV�RZQ�WHUPV�DQG�
FRQGLWLRQV�RU�DQ\�RWKHU�WHUPV�DQG�FRQGLWLRQV��H�J��SUHSDUHG�E\�SURIHVVLRQDO�RU�LQWHUHVW�RUJDQL]DWLRQV��

,��� %X\HU¶V�$XWKRUL]HG�3HUVRQ��$�SHUVRQ�DXWKRUL]HG�WR�DFW�RQ�EHKDOI�RI�$/7521�ZKR�LV�GHVLJQDWHG�WR�
DFW�RQ�EHKDOI�RI�$/7521�XQGHU�WKH�&RQWUDFW��

,��� 6HOOHU¶V� $XWKRUL]HG�3HUVRQ�� $� SHUVRQ� DXWKRUL]HG� WR� DFW� RQ� EHKDOI� RI� WKH� 6HOOHU� ZKR� SURYHV� WKHLU�
DXWKRUL]DWLRQ�E\�VXIILFLHQW�SHUVRQDO� LGHQWLILFDWLRQ�DQG�E\�D�ZULWWHQ� LQVWUXPHQW�GHVLJQDWLQJ� LW�DV� WKH�
SHUVRQ�DXWKRUL]HG�WR�DFW�RQ�EHKDOI�RI�WKH�6HOOHU��E\�D�VWDWXWRU\�ERG\��RU�UHSUHVHQW�WKH�6HOOHU�RU�ZKR�
LV�GHVLJQDWHG�WR�DFW�RQ�EHKDOI�RI�WKH�6HOOHU�XQGHU�WKH�&RQWUDFW��$/7521�VKDOO�EH�HQWLWOHG�WR�UHTXLUH�
RIILFLDO� RU� RWKHU� YHULILFDWLRQ� RI� WKH� 6HOOHU¶V� VLJQDWXUH� RQ� VXFK� DXWKRUL]DWLRQ� RU� SRZHU� RI� DWWRUQH\��
DFFHSWHG�LQ�WKH�SDUWLFXODU�FDVH�E\�$/7521��

,��� :ULWWHQ�)RUP�RI�1HJRWLDWLRQV��)RUP�RI�QHJRWLDWLRQV�GHWHUPLQHG�XQGHU�$UW��;,,��SDUD����RI�WKH�7HUPV�
DQG�&RQGLWLRQV��

,��� 6HOOHU��$� OHJDO�RU�QDWXUDO�SHUVRQ�HQWHULQJ�D�&RQWUDFWXDO�5HODWLRQVKLS�ZLWK�$/7521�LQ�DFFRUGDQFH�
ZLWK�WKH�&RQWUDFW��

,���� $SSOLFDEOH�/DZ��/HJDO�5HJLPH������/HJDO�UHODWLRQV�EHWZHHQ�$/7521�DQG�WKH�6HOOHU��XQOHVV�H[SUHVVO\�
JRYHUQHG�E\�WKH�7HUPV�DQG�&RQGLWLRQV��E\�WKH�&RQWUDFW�RU�E\�RWKHU�FRQWUDFWXDO�DUUDQJHPHQWV��VKDOO�
EH� JRYHUQHG� E\� WKH� &LYLO� &RGH� DQG� RWKHU� UHOHYDQW� OHJLVODWLRQ�� DV� DPHQGHG�� 7KH� 3DUWLHV� KHUHE\�
H[FOXGH�WKH�DSSOLFDWLRQ�RI�6HFWLRQ�����SDUD�����L�H��FRPPHUFLDO�XVDJH�VKDOO�EH�GLVUHJDUGHG�LQ�OHJDO�
UHODWLRQV�EHWZHHQ�WKH�3DUWLHV���6HFWLRQ������DQG�6HFWLRQ������RI�WKH�&LYLO�&RGH�WR�WKLV�&RQWUDFW��

,���� 'LVSXWH�5HVROXWLRQ��3ODFH�RI�-XULVGLFWLRQ������$Q\�GLVSXWHV�DULVLQJ�IURP�WKH�&RQWUDFWXDO�5HODWLRQVKLS�
VKDOO�EH�SUHIHUDEO\�VROYHG�E\�DJUHHPHQW�RI�WKH�3DUWLHV��,Q�WKH�DEVHQFH�RI�DPLFDEOH�DJUHHPHQW��DOO�
GLVSXWHV�VKDOO�EH�UHVROYHG�LQ�DFFRUGDQFH�ZLWK�&]HFK�VXEVWDQWLYH�DQG�SURFHGXUDO�ODZ�E\�D�FRPSHWHQW�
FRXUW��$�ORFDOO\�FRPSHWHQW�FRXUW�ZLWKLQ�WKH�PHDQLQJ�RI�WKH�SUHYLRXV�VHQWHQFH�VKDOO�PHDQ�$/7521¶V�
JHQHUDO�FRXUW��

,���� 6HYHUDELOLW\�&ODXVH������7KH�IROORZLQJ�ZDV�VWLSXODWHG�LQ�RUGHU�WR�SURWHFW�WKH�&RQWUDFWXDO�5HODWLRQVKLS�
LQ� WKH� HFRQRPLF� DQG� FRPPHUFLDO� VHQVH��6KRXOG� DQ\� SURYLVLRQ� RI� WKH�7HUPV� DQG�&RQGLWLRQV�� WKH�
&RQWUDFW�RU�RWKHU�UHOHYDQW�FRQWUDFWXDO�DUUDQJHPHQWV�EH�RU�EHFRPH��XQGHU� WKH�UHOHYDQW�OHJLVODWLRQ��
YRLG�� LQYDOLG�� LQHIIHFWLYH� RU� XQHQIRUFHDEOH�� LW� VKDOO� QRW� DIIHFW� RU� OLPLW� WKH� YDOLGLW\�� HIIHFWLYHQHVV��
HQIRUFHDELOLW\� RU� OHJDO� VRXQGQHVV� RI� DQ\� RWKHU� SURYLVLRQ�� 6XFK� YRLG�� LQYDOLG�� LQHIIHFWLYH� RU�
XQHQIRUFHDEOH� SURYLVLRQ� VKDOO� EH� LPPHGLDWHO\� UHSODFHG�� VXSSOHPHQWHG� RU� RWKHUZLVH� DOWHUHG� E\�
LQWHUSUHWDWLRQ�RU�ZULWWHQ�DPHQGPHQW�RI�WKH�3DUWLHV�RQ�WKH�QHZ�FRQWHQW�RI�VXFK�SURYLVLRQ��WDNLQJ�LQWR�
DFFRXQW� LWV� QDWXUH� DQG� UHVSHFWLQJ� LWV� RULJLQDO� FRPPHUFLDO� LQWHQWLRQ�� 7KH� VDPH� VKDOO� DSSO\� WR� DQ\�
FRQWUDFWXDO�JDSV�UHTXLULQJ�DOWHUDWLRQ��

,���� &RQWUDFW������$� &RQWUDFW� EHWZHHQ� $/7521� DQG� WKH� 6HOOHU� VWLSXODWHV� VRPH� VSHFLILF� FRQGLWLRQV� IRU�
GHOLYHU\�RI�WKH�VXEMHFW�RI�SHUIRUPDQFH�DQG��WRJHWKHU�ZLWK�WKH�7HUPV�DQG�&RQGLWLRQV��RWKHU�UHOHYDQW�
FRQWUDFWXDO�DUUDQJHPHQWV�DQG� UHOHYDQW� OHJLVODWLRQ�� IRUPV�D�FRPSOHWH�DJUHHPHQW�RI� WKH�3DUWLHV�RQ�
WHUPV�IRU�WKH�GHOLYHU\�RI�JRRGV��

,���� 3DUW\�3DUWLHV��(LWKHU�$/7521�RU�WKH�6HOOHU��RU�ERWK�RI�WKHP�LQ�DFFRUGDQFH�ZLWK�WKH�FRQWH[W��
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,���� &RQWUDFWXDO�5HODWLRQVKLS������$�&RQWUDFWXDO�5HODWLRQVKLS� LV� WKH�OHJDO� UHODWLRQVKLS�EHWZHHQ�$/7521�
DQG� WKH� 6HOOHU� DULVLQJ� XSRQ� FRQFOXVLRQ� RI� D� &RQWUDFW�� ULJKWV� DQG� REOLJDWLRQV� DULVLQJ� IURP� VXFK�
&RQWUDFWXDO�5HODWLRQVKLS�VKDOO�EH�JRYHUQHG�E\�WKH�&RQWUDFW��WKH�7HUPV�DQG�&RQGLWLRQV��RWKHU�UHOHYDQW�
FRQWUDFWXDO�DUUDQJHPHQWV�DQG�UHOHYDQW�OHJLVODWLRQ��

,���� (IIHFWLYHQHVV� RI� WKH� 7HUPV� DQG� &RQGLWLRQV������7KHVH� 7HUPV� DQG� &RQGLWLRQV� EHFRPH� YDOLG� DQG�
HIIHFWLYH�RQ���1RYHPEHU������DQG�VKDOO�EH�ELQGLQJ�IRU�DOO�QHZ�UHOHYDQW�UHODWLRQVKLSV�IURP�WKDW�GDWH��
XQOHVV�WKHLU�DSSOLFDWLRQ�WR�D�&RQWUDFWXDO�5HODWLRQVKLS�LV�H[SUHVVO\�H[FOXGHG��

,���� 'HILQLWLRQ� RI� 7HUPV������$Q\� FDSLWDOL]HG� WHUPV� RU� WHUPV� ZULWWHQ� LQ� FDSLWDO� OHWWHUV� LQ� WKH� 7HUPV� DQG�
&RQGLWLRQV�DQG� LQ� WKH�&RQWUDFW��DV�ZHOO�DV�RWKHU�GHILQHG� WHUPV�DQG�SKUDVHV��ERWK� LQ�VLQJXODU�DQG�
SOXUDO��VKDOO�KDYH�WKH�PHDQLQJ�DVVLJQHG�WR�WKHP�LQ�WKHVH�7HUPV�DQG�&RQGLWLRQV��RU�LQ�WKH�&RQWUDFW��

,���� 6HOOHU¶V�&XVWRPHU��$�QDWXUDO�SHUVRQ�RYHU�WKH�DJH�RI����RU�D�OHJDO�SHUVRQ�ZKR�LV�WKH�ILQDO�UHFLSLHQW�RI�
JRRGV�GHOLYHUHG�RU�VHUYLFHV�SURYLGHG�E\�WKH�6HOOHU��

,���� )XQFWLRQDOLW\�7HVWV��)XQFWLRQDOLW\�7HVWV�RI�WKH�VXEMHFW�RI�SHUIRUPDQFH�ZLWKLQ�WKH�PHDQLQJ�RI�$UW��9,�RI�
WKH�7HUPV�DQG�&RQGLWLRQV��

,���� 6SHFLDO� 7HUPV� DQG� &RQGLWLRQV������$/7521� PD\� LVVXH� VSHFLDO� WHUPV� DQG� FRQGLWLRQV� JRYHUQLQJ�
UHODWLRQV�IRU�VSHFLILF�GHOLYHULHV�RI�JRRGV�DQG�VHUYLFHV�RU�RWKHU�SHUIRUPDQFH�RI�D�FHUWDLQ�NLQG��

�

,,�� &RQWUDFWXDO�5HODWLRQVKLS�)RUPDWLRQ�DQG�$OWHUDWLRQ�
,,��� 7KH� &RQWUDFWXDO� 5HODWLRQVKLS� EHWZHHQ� $/7521� DQG� WKH� 6HOOHU� VKDOO� EH� HVWDEOLVKHG� XSRQ� WKH�

FRQFOXVLRQ�RI�D�&RQWUDFW�� LQ� WKH�PDQQHU�DQG�XQGHU� WKH�FRQGLWLRQV�RI� WKLV�$UW�� ,,� RI� WKH�7HUPV�DQG�
&RQGLWLRQV��

,,��� $/7521�VKDOO�KDYH�WKH�ULJKW�WR�GHWHUPLQH�REOLJDWRU\�ZULWWHQ�IRUP�IRU�WKH�FRQFOXVLRQ��DOWHUDWLRQ�DQG�
WHUPLQDWLRQ�RI�WKH�&RQWUDFW�HYHQ�LI�QRW�UHTXLUHG�E\�UHOHYDQW�OHJLVODWLRQ���

,,��� $� &RQWUDFW� VKDOO� XVXDOO\� EH� FRQFOXGHG� EDVHG� RQ� D� GUDIW� FRQWUDFW� SUHSDUHG� E\� $/7521�� 6XFK�
GRFXPHQW�VKDOO�EH�GHHPHG�D�GUDIW�FRQWUDFW�RU�GUDIW�DOWHUDWLRQ�RI�D�&RQWUDFW�E\�$/7521�LI�VXFK�GUDIW�
LV� H[SUHVVO\� LGHQWLILHG� DV� D� GUDIW� FRQWUDFW� RU� GUDIW� DOWHUDWLRQ� RI� D� &RQWUDFW�� $� &RQWUDFW� VKDOO� EH�
FRQFOXGHG� DQG� EHFRPH� HIIHFWLYH� DV� RI� WKH� GDWH� RI� LWV� VLJQDWXUH� E\� ERWK� 3DUWLHV� XSRQ� FRPSOHWH�
DJUHHPHQW�RQ�WKH�IXOO�FRQWHQW�RI�VXFK�&RQWUDFW��LW�VKDOO�DOVR�EHFRPH�HIIHFWLYH�RQ� WKDW�GDWH�XQOHVV�
DJUHHG�RWKHUZLVH��

,,��� &RQFHUQLQJ� WKH� IRUPDWLRQ� RI� D� &RQWUDFWXDO� 5HODWLRQVKLS�� $/7521� VKDOO� EH� HQWLWOHG� WR� FKRRVH� RU�
HQDEOH�D�VLPSOLILHG�IRUP�RI�FRQFOXGLQJ�&RQWUDFWV�E\�FRQILUPDWLRQ��DFFHSWDQFH��RI�WKH�RUGHU��2UGHUV�
VKDOO� XVXDOO\� EH� SUHFHGHG� E\� QHJRWLDWLRQV� RQ� WKH� UHTXLUHPHQWV� DQG� QHHGV� RI� $/7521� DQG�
SUHSDUDWLRQ�RI�D�6HOOHU¶V�RIIHU��2UGHUV�DQG�WKHLU�DFFHSWDQFH�RU�UHIXVDO�PD\�RQO\�EH�H[HFXWHG�LQ�ZULWLQJ��
ZLWKLQ�WKH�PHDQLQJ�RI�$UW��;,9�SDUD����RI�WKH�7HUPV�DQG�&RQGLWLRQV��$�&RQWUDFW�EDVHG�RQ�DQ�RIIHU�
VKDOO�EH�FRQFOXGHG� LQ� WKH� IRUP�DQG�ZLWK� WKH�FRQWHQW�DULVLQJ� IURP�DQ�RIIHU�DFFHSWHG�E\� WKH�6HOOHU�
ZLWKRXW�DQ\�UHVHUYDWLRQV�� L�H��RQFH�$/7521�UHFHLYHV�H[SUHVV�DQG�IXOO��XQUHVHUYHG�FRQVHQW�RI�WKH�
6HOOHU�WR�WKH�FRQWHQW�RI�DQ�RUGHU�PDGH�E\�$/7521��

,,,�� 3XUFKDVH�&RQWUDFW�
,,,��� $�&RQWUDFW��GUDIW�FRQWUDFW�DQG�DQ�RUGHU�VKDOO�LQFOXGH��DW�OHDVW�
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,,,������VSHFLILFDWLRQ�RI�WKH�JRRGV��L�H��WKHLU�GHWDLOHG�GHVFULSWLRQ��LQFOXGLQJ�IXQFWLRQDOLW\�UHTXLUHPHQWV��

,,,������SODFH�RI�KDQGRYHU�RI�WKH�JRRGV��

,,,������SXUFKDVH�SULFH��RU�WKH�PDQQHU�RI�LWV�GHWHUPLQDWLRQ��DQG�LWV�PDWXULW\��

,,,������GDWH�RI�KDQGRYHU�RI�WKH�JRRGV��

,,,������DQ�H[SUHVV�VWDWHPHQW�RI�WKH�6HOOHU�WKDW�WKH�7HUPV�DQG�&RQGLWLRQV�DUH�DYDLODEOH�WR�WKHP��WKDW�
WKH\�DUH�IXOO\�IDPLOLDU�ZLWK�WKHP��XQGHUVWRRG�WKHP��KDYH�QR�REMHFWLRQV�WRZDUGV�WKHP�DQG�DJUHH�WKDW�
WKHLU�SURYLVLRQV�DUH�ELQGLQJ�IRU�WKH�&RQWUDFWXDO�5HODWLRQVKLS��

,,,�� ���� RWKHU� HVVHQWLDO� LQIRUPDWLRQ� EDVHG� RQ� WKH� QDWXUH� RI� GHOLYHUHG� JRRGV� DQG� VHUYLFHV� DQG� WKH�
DJUHHPHQW�RI�WKH�3DUWLHV��

,,,��� &RQGLWLRQV�RI� WKH�&RQWUDFWXDO�5HODWLRQVKLS�PD\�EH�DOWHUHG�RQO\�E\�DQ�DPHQGPHQW� WR� WKH�&RQWUDFW�
FRQFOXGHG�LQ�WKH�VDPH�PDQQHU�DQG�IRUP�DV�WKH�&RQWUDFW��$�ZULWWHQ�IRUP�RI�FRQFOXGLQJ�DPHQGPHQWV�
VKDOO� DOZD\V� EH� DOORZHG�� &KDQJHV� LQ� VSHFLILFDWLRQ� RI� WKH� JRRGV� UHTXLUHG� IRU� XVXDO� RU� DJUHHG�
IXQFWLRQDOLW\�RI�WKH�JRRGV�ZKLFK�ZHUH�XQNQRZQ�WR�WKH�3DUWLHV�XSRQ�FRQFOXVLRQ�RI�WKH�&RQWUDFW�PD\�
EH�H[HFXWHG�HYHQ�ZLWKRXW�WKH�6HOOHU¶V�FRQVHQW��

,9�� 3D\PHQW�7HUPV�
,9��� $/7521�XQGHUWDNHV� WR�SD\�WR�WKH�6HOOHU� WKH�3XUFKDVH�3ULFH� OLVWHG�LQ� WKH�&RQWUDFW��7KH�3XUFKDVH�

3ULFH� DQG� DOO� SULFHV� SHU� XQLW� VKDOO� EH� OLVWHG� LQ� &]HFK� FURZQV�� XQOHVV� VWLSXODWHG� RWKHUZLVH� LQ� WKH�
&RQWUDFW��7KH�SD\PHQW�VKDOO�EH�H[HFXWHG�LQ�WKH�FXUUHQF\�RI�WKH�3XUFKDVH�3ULFH�XQGHU�WKH�&RQWUDFW��

,9��� $�GHWDLOHG�EUHDNGRZQ�RI�WKH�3XUFKDVH�3ULFH�LV�OLVWHG�LQ�WKH�EXGJHW�SUHSDUHG�E\�WKH�6HOOHU��LQFOXGLQJ�
LWHP�YDOXDWLRQ��

,9��� %\�FRQFOXGLQJ�WKH�&RQWUDFW��WKH�6HOOHU�FRQILUPV�WKDW��

��WKH�3XUFKDVH�3ULFH�LV�FRUUHFW��IXOO�DQG�VXIILFLHQW�WR�FRYHU�DOO�FRVWV�RI�WKH�6HOOHU�DVVRFLDWHG�ZLWK�WKH�
GHOLYHU\�RI�JRRGV�DQG�VHUYLFHV��DQG�

��WKH\�DJUHHG�WKH�3XUFKDVH�3ULFH�DIWHU�KDYLQJ�GXO\�IDPLOLDUL]HG�WKHPVHOYHV�ZLWK�DOO�GRFXPHQWV��LQSXW�
LQIRUPDWLRQ� DQG� DOO� RWKHU� IDFWV� ZKLOH� H[HUFLVLQJ� DOO� SURIHVVLRQDO� FDUH� ZKLFK� FDQ� EH� UHDVRQDEO\�
H[SHFWHG�IURP�D�PRVW�NQRZOHGJHDEOH�DQG�H[SHULHQFHG�VHOOHU��

,9��� $/7521�VKDOO�QRW�SD\�IRU�DQ\�JRRGV�GHOLYHUHG�E\�WKH�6HOOHU�RXWVLGH�WKH�SURYLVLRQV�RI�WKH�&RQWUDFW�
GXH�WR�DUELWUDU\�GLYHUVLRQ�IURP�LWV�FRQGLWLRQV��8SRQ�$/7521¶V�UHTXHVW��WKH�6HOOHU�VKDOO�UHPRYH�DQG�
FRPSHQVDWH� IRU� DQ\� GDPDJHV� FDXVHG� WR� $/7521� LQ� FRQQHFWLRQ� ZLWK� DQ\� JRRGV� GHOLYHUHG� LQ�
DFFRUGDQFH�ZLWK�WKH�SUHYLRXV�VHQWHQFH�ZLWKLQ�D�UHTXHVWHG�SHULRG��

,9��� 7KH�6HOOHU�PD\�QRW�FKDUJH�DQ\�JRRGV�RU�VHUYLFHV�ZKLFK�ZHUH�QRW�GHOLYHUHG�WR�$/7521�DQG�WKH�SULFH�
RI�VXFK�JRRGV�RU�VHUYLFHV�VKDOO�EH�GHGXFWHG�IURP�WRWDO�3XUFKDVH�3ULFH��

,9��� 0DWXULW\�RI�WKH�3XUFKDVH�3ULFH�VKDOO�EH�JRYHUQHG�E\�WKH�&RQWUDFW�DQG�WKHVH�7HUPV�DQG�&RQGLWLRQV��
8QOHVV�VWLSXODWHG�RWKHUZLVH��WKH�SULFH�VKDOO�EH�GXH�LQ�D�VLQJOH�SD\PHQW�DIWHU�WKH�JRRGV�DUH�GHOLYHUHG�
WR�DQG�WKH�GHOLYHU\�QRWH�LV�VLJQHG�E\�$/7521��ZLWKLQ����GD\V�IURP�WKH�GDWH�RI�GHOLYHU\�RI�WKH�LQYRLFH�
WR�WKH�&OLHQW¶V�DGGUHVV��HOHNWURQLFND�SRGDWHOQD#DOWURQ�QHW��

,9��� 7KH�3DUWLHV�KDYH�DJUHHG�WKDW�QR�DGYDQFH�SD\PHQWV�VKDOO�EH�PDGH�E\�$/7521�WR�WKH�6HOOHU���
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,9��� 7KH�6HOOHU¶V� HQWLWOHPHQW� WR� UHFHLYH� WKH�3XUFKDVH�3ULFH� VKDOO� EH� VXEMHFW� WR� GHOLYHU\� RI� JRRGV� DQG�
VHUYLFHV�XQGHU�WKH�FRQGLWLRQV�KHUHRI��LQFO��LWV�GRFXPHQWDWLRQ�DQG�SURYLVLRQ�RI�WUDLQLQJ�WR�$/7521¶V�
VWDII��6HOOHU¶V�DVVLVWDQFH�GXULQJ�WKH�DVVHPEO\��WULDO�RSHUDWLRQ�DQG�RSHUDWLRQ�WHVWV��KHUHLQDIWHU�DOVR�WKH�
Ã)XQFWLRQDOLW\�7HVWVµ���DQG�LQFO��WUDQVSRUWDWLRQ�DQG�LQYRLFLQJ�RI�JRRGV�GHOLYHUHG�LQ�DFFRUGDQFH�ZLWK�WKH�
&RQWUDFW�DQG�WKHVH�7HUPV�DQG�&RQGLWLRQV��$OO�RI�WKH�DERYH�FRQGLWLRQV�VKDOO�EH�PHW��

,9��� $/7521�VKDOO� SD\� WKH� SULFH� WR�ZKLFK� WKH�6HOOHU� LV� HQWLWOHG� XQGHU� WKH�&RQWUDFW� RU� WKH�7HUPV� DQG�
&RQGLWLRQV�EDVHG�RQ�WKH�UHVSHFWLYH�LQYRLFH�LVVXHG�E\�WKH�6HOOHU��$/7521¶V�SD\PHQW�REOLJDWLRQ�VKDOO�
EH�GHHPHG�IXOILOOHG�RQ�WKH�GD\�ZKHQ�WKH�UHVSHFWLYH�DPRXQW�LV�GHELWHG�IURP�$/7521¶V�EDQN�DFFRXQW��

,9���� 3D\PHQW�RI�WKH�SULFH�WR�ZKLFK�WKH�6HOOHU�LV�HQWLWOHG�XQGHU�WKH�&RQWUDFW�RU�WKH�7HUPV�DQG�&RQGLWLRQV�
VKDOO�EH�PDGH�E\�D�ZLUHOHVV�WUDQVIHU�WR�6HOOHU¶V�EDQN�DFFRXQW�LQ�DFFRUGDQFH�ZLWK�WKH�&RQWUDFW�RU�WR�
DQ\� RWKHU� EDQN� DFFRXQW� QRWLILHG� WR� $/7521� E\� WKH�6HOOHU� LQ� ZULWLQJ�� RU� LQ� RWKHU�PDQQHU� DJUHHG�
EHWZHHQ�WKH�3DUWLHV���

,9���� 7KH�IROORZLQJ�VKDOO�EH�DWWDFKHG�WR�WKH�LQYRLFH��RU�SDUWLDO�LQYRLFHV���

,9����D�� GHOLYHU\�QRWH�VLJQHG�E\�ERWK�3DUWLHV��

,9���� 7KH�LQYRLFH�VKDOO�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�IRU�D�WD[�GRFXPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�
OHJDO�UHJXODWLRQV�DQG�FRQWDLQ�IDFWXDOO\�FRUUHFW�GDWD�LQ�UHODWLRQ�WR�WKH�LQYRLFHG�SHUIRUPDQFH��

,9���� $/7521¶V� OLDELOLW\�DV�D�UHFLSLHQW�RI�WKH� WD[DEOH�WUDQVDFWLRQ�IRU�XQSDLG�9$7�E\�WKH�6HOOHU�IURP�WKLV�
SHUIRUPDQFH�VKDOO�EH�JRYHUQHG�E\�6HFWLRQ�����RI�WKH�9$7�$FW��

,9���� 7KH�6HOOHU�GHFODUHV�WKDW�WKH\�DUH�QRW�DQ�³XQUHOLDEOH�SD\HU´�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ����D�RI�WKH�
9$7�$FW�DW�WKH�WLPH�RI�WKH�FRQFOXVLRQ�RI�WKLV�&RQWUDFW�DQG�WKDW�LI�WKH\�EHFRPH�DQ�XQUHOLDEOH�SD\HU�
GXULQJ�WKHLU�SHUIRUPDQFH�RI�WKH�&RQWUDFW��WKH\�VKDOO�LPPHGLDWHO\�QRWLI\�$/7521�RI�WKLV�IDFW�LQ�ZULWLQJ��

,9���� 7KH�6HOOHU�GHFODUHV�WKDW�WKHLU�DFFRXQW�VSHFLILHG�LQ�WKH�&RQWUDFW�LV�DQ�DFFRXQW�WKDW�LV�SXEOLVKHG�E\�WKH�
9$7�$GPLQLVWUDWRU� LQ� D�PDQQHU� DOORZLQJ� UHPRWH� DFFHVV� DQG� ZLOO� UHPDLQ� DV� VXFK� WKURXJKRXW� WKH�
HIIHFWLYHQHVV�RI�WKLV�&RQWUDFW��

,9���� 6KRXOG�WKH�6HOOHU¶V�GHFODUDWLRQ�DFFRUGLQJ�WR�SDUDJUDSK�,9�����DQG�RU�,9�����RI�WKLV�$UWLFOH�VKRZ�WR�EH�
XQWUXH��RU�FHDVH�WR�EH�YDOLG�GXULQJ�WKH�HIIHFWLYHQHVV�RI�WKH�&RQWUDFW��RU�LI�DQRWKHU�IRUHVHHDEOH�IDFW�
DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI�6HFWLRQ�����RI�WKH�9$7�$FW�RFFXUV��FUHDWLQJ�D�JXDUDQWRU¶V�OLDELOLW\�RI�
$/7521�IRU�WKH�XQSDLG�YDOXH�DGGHG�WD[�RI�WKH�6HOOHU��$/7521�VKDOO�EH�HQWLWOHG�WR��

,9�������SD\�WKH�FUHGLWRU��WD[�DGPLQLVWUDWRU��HYHQ�ZLWKRXW�WKH�6HOOHU
V�NQRZOHGJH�DQG�XQLODWHUDOO\�VHW�
RII�WKH�FODLP�DJDLQVW�WKH�6HOOHU¶V�RXWVWDQGLQJ��LPPDWXUH�RU�IXWXUH�FODLPV�WRZDUGV�$/7521��RU�
,9�������ZLWKKROG�WKH�DPRXQW�RI�9$7�XQWLO�LWV�GHPRQVWUDEOH�SD\PHQW�E\�WKH�6HOOHU��RU��
,9�������WDNH�RWKHU�DSSURSULDWH�PHDVXUHV�WR�VHFXUH�LWV�IXWXUH�FODLP�WRZDUGV�WKH�6HOOHU�LQ�RUGHU�WR�PHHW�
LWV�JXDUDQWRU
V�OLDELOLW\�IRU�XQSDLG�WD[�E\�WKH�6HOOHU�
,9��������RU�DQG�DOVR�ZLWKGUDZ�IURP�WKLV�&RQWUDFW��

9�� 'HOLYHU\�RI�*RRGV��
9��� &KDUDFWHULVWLFV�DQG�TXDOLW\�RI�JRRGV�VKDOO�EH�LQ�DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�VWDQGDUGV��OHJLVODWLRQ�

YDOLG� DW� WKH� SODFH� RI� GHOLYHU\�FRQVWUXFWLRQ� DQG� UHTXLUHPHQWV� IRU� GHOLYHUHG� JRRGV� VWLSXODWHG� LQ� WKH�
SURMHFW�GRFXPHQWDWLRQ�XQGHU�WKH�&RQWUDFW��

9��� 'HOLYHU\�RI�JRRGV�VKDOO�LQFOXGH�WKH�IROORZLQJ�GRFXPHQWDWLRQ��
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9�����'RFXPHQWV�SURYLQJ�WKH�FRQIRUPLW\�RI�EXLOW�LQ�SURGXFWV�DFFRUGLQJ�WR�$FW�1R����������&ROO���RQ�
WKH�7HFKQLFDO�5HTXLUHPHQWV� IRU�3URGXFWV��DV�DPHQGHG��DQG�DFFRUGLQJ� WR� UHOHYDQW�VWDQGDUGV�DQG�
UHJXODWLRQV�OD\LQJ�GRZQ�WHFKQLFDO�UHTXLUHPHQWV�IRU�VHOHFWHG�SURGXFWV��QDPHO\��
x� 'HFODUDWLRQ�RI�SHUIRUPDQFH�DFFRUGLQJ�WR�WKH�KDUPRQL]HG�VWDQGDUGV�RI�VHOHFWHG�SURGXFWV�
DFFRUGLQJ� WR�5HJXODWLRQ� �(8��1R����������RI� WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI� WKH�&RXQFLO� OD\LQJ�
GRZQ�KDUPRQL]HG�FRQGLWLRQV�IRU�WKH�PDUNHWLQJ�RI�FRQVWUXFWLRQ�SURGXFWV�
x� 'HFODUDWLRQ�RI�&RQIRUPLW\�SXUVXDQW�WR�*RYHUQPHQW�'HFUHH�1R����������&ROO���OD\LQJ�GRZQ�
WHFKQLFDO�UHTXLUHPHQWV�IRU�VHOHFWHG�FRQVWUXFWLRQ�SURGXFWV��DV�DPHQGHG���
x� (&�'HFODUDWLRQ� RI�&RQIRUPLW\� DFFRUGLQJ� WR�*RYHUQPHQW�'HFUHH�1R�� ���������&ROO��� RQ�
WHFKQLFDO�UHTXLUHPHQWV�IRU�PDFKLQHU\���
x� (6�'HFODUDWLRQ�RI�&RQIRUPLW\�SXUVXDQW� WR�*RYHUQPHQW�'HFUHH�1R����������&ROO��� OD\LQJ�
GRZQ�WHFKQLFDO�UHTXLUHPHQWV�IRU�HOHYDWRUV��DV�DPHQGHG��
9������LQVWUXFWLRQV�IRU�XVH��LQ�&]HFK��
9������FDWDORJXH�RI�VSDUH�SDUWV��
9������OLVW�RI�ZDUUDQW\�DQG�SRVW�ZDUUDQW\�UHSDLU�ORFDWLRQV�
9������EDVLF�K\JLHQH�SDUDPHWHUV�RI�WKH�PDFKLQH��QRLVH��GXVW��YLEUDWLRQ��
9������LQLWLDO�HOHFWULFDO�UHYLVLRQ�
9������HWF��±�DFFRUGLQJ�WR�WKH�NLQG�RI�JRRGV�GHOLYHUHG�

9��� 'HOLYHU\�RI�JRRGV�DQG�VHUYLFHV�DOVR�LQFOXGHV�WKH�SURYLVLRQ�RI�WUDLQLQJ�WR�$/7521¶V�VWDII�E\�D�6HOOHU¶V�
UHSUHVHQWDWLYH�DQG�6HOOHU¶V�DVVLVWDQFH�GXULQJ� WKH�LQVWDOODWLRQ��WULDO�RSHUDWLRQ�DQG�RSHUDWLRQ� WHVWV�RI�
WKH�HTXLSPHQW��

9��� *RRGV� VKDOO� EH� GHHPHG� GHOLYHUHG� XSRQ� WKH� VLJQDWXUH� RI� WKH� GHOLYHU\� QRWH� E\� $/7521¶V�
UHSUHVHQWDWLYH�GHVLJQDWHG�XQGHU�WKH�&RQWUDFW��DIWHU�WKH�JRRGV�LQFO��GRFXPHQWDWLRQ�DUH�KDQGHG�RYHU�
DQG�$/7521¶V�VWDII� UHFHLYH� WUDLQLQJ��7KH�GHOLYHU\�QRWH�VKDOO�EH�GUDIWHG� LQ� WZR�FRXQWHUSDUWV��HDFK�
3DUW\�VKDOO�UHFHLYH�RQH��

9��� 7KH�6HOOHU� VKDOO� RQO\� EH� HQWLWOHG� WR� SHUIRUP�EHIRUH� WKH� DJUHHG� GDWH� VXEMHFW� WR�$/7521¶V�ZULWWHQ�
FRQVHQW��

9��� ,I�PRUH�JRRGV�WKDQ�DJUHHG�LQ�WKLV�&RQWUDFW�DUH�GHOLYHUHG��$/7521�PD\�DFFHSW�WKH�GHOLYHU\�RU�UHIXVH�
WR�DFFHSW�WKH�H[FHVV�TXDQWLW\��,I�LW�DFFHSWV�WKH�H[FHVV�TXDQWLW\��LW�VKDOO�SD\�D�SULFH�FRUUHVSRQGLQJ�WR�
WKH�3XUFKDVH�3ULFH�DJUHHG�LQ�WKH�&RQWUDFW��

9��� 7KH�6HOOHU�VKDOO�GHOLYHU�WKH�JRRGV�RU�VHUYLFHV�RQ�WKH�GDWH�RU�DW�WKH�WLPH�VWLSXODWHG�LQ�WKH�&RQWUDFW��
GXULQJ�ZRUNLQJ�KRXUV�RI�WKH�UHVSHFWLYH�$/7521�VLWH�VWLSXODWHG�LQ�WKH�&RQWUDFW��RWKHUZLVH�IURP������
D�P��WR������S�P��&(7��

9��� $/7521�VKDOO�EH�HQWLWOHG�WR�DFFHSW�JRRGV�DQG�VHUYLFHV�RU�WKHLU�SDUWV�EHIRUH�WKH�SHUIRUPDQFH�SHULRG�
VWLSXODWHG� LQ�WKH�&RQWUDFW�DW�LWV�GLVFUHWLRQ�LI�DVNHG�WR�GR�VR�E\� WKH�6HOOHU�� ,I� LW�GRHV�VR�� LW�VKDOO�EH�
LQGLFDWHG�LQ�WKH�GHOLYHU\�QRWH��,Q�FDVH�RI�SDUWLDO�SHUIRUPDQFH��WKH�6HOOHU�VKDOO�SURYLGH�WKH�UHPDLQLQJ�
SDUW�RI�SHUIRUPDQFH�ZLWKLQ�WKH�WLPH�VWLSXODWHG�LQ�WKH�&RQWUDFW��)RU�WKH�DYRLGDQFH�RI�GRXEW��LQ�FDVH�RI�
6HOOHU¶V�SDUWLDO�SHUIRUPDQFH��WKH�3DUWLHV�H[SUHVVO\�H[FOXGH�WKH�DSSOLFDWLRQ�RI�SURYLVLRQV�RI�6HFWLRQ�
�����SDUD����VHQWHQFH�RQH�RI�WKH�&LYLO�&RGH��

9��� 7KH�6HOOHU�VKDOO� LPPHGLDWHO\�LQIRUP�$/7521�RI�DQ\�FLUFXPVWDQFH�ZKLFK�PD\�GHOD\�WKH�GHOLYHU\�RI�
JRRGV�RU�VHUYLFHV�RU� WKHLU�SDUWV��)XOILOPHQW�RI� WKLV�REOLJDWLRQ�VKDOO�QRW� OLPLW�6HOOHU¶V� OLDELOLW\� IRU�DQ\�
GHOD\V�ZLWK�WKHLU�SHUIRUPDQFH��
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9���� 7KH�6HOOHU�PD\�GHOHJDWH�WKH�IXOILOPHQW�RI�REOLJDWLRQV�DULVLQJ�IURP�WKH�&RQWUDFW�WR�D�WKLUG�SHUVRQ�RQO\�
DIWHU�D�SUHYLRXV�ZULWWHQ�FRQVHQW�RI�$/7521��6KRXOG�WKH�6HOOHU�GHOHJDWH��ZLWK�WKH�FRQVHQW�
RI�$/7521��WKH�IXOILOPHQW�RI�REOLJDWLRQV�DULVLQJ�IURP�WKH�&RQWUDFW�WR�D�WKLUG�SHUVRQ��
WKH�6HOOHU�VKDOO�JXDUDQWHH�WKDW�VXFK�WKLUG�SHUVRQ�FRPSOHWHO\�IXOILOV�6HOOHU¶V�REOLJDWLRQV�
XQGHU�WKH�&RQWUDFW�DQG�XQGHU�JHQHUDOO\�ELQGLQJ�OHJLVODWLRQ��

9���� 6XFK�SHUIRUPDQFH�VKDOO�EH�SURYLGHG�ZLWKRXW�DQ\�IDFWXDO�RU�OHJDO�GHIHFWV�DQG�LQ�DFFRUGDQFH�ZLWK�DOO�
OHJLVODWLRQ�� WHFKQLFDO� UHTXLUHPHQWV� DQG� ERWK� PDQGDWRU\� DQG� UHFRPPHQGHG� WHFKQLFDO� DQG� VDIHW\�
VWDQGDUGV�ZKLFK�DSSO\�WR�VXFK�SHUIRUPDQFH��$OO�PDWHULDO�SDUWV�RI�SHUIRUPDQFH�VKDOO�EH�QHZ��XQXVHG��
XQGDPDJHG�DQG�PDGH�RI�KLJK�TXDOLW\�PDWHULDO��0DWHULDO�FRPSRQHQWV�RI�SHUIRUPDQFH�VKDOO�EH�FDSDEOH�
RI� FRQVLVWHQWO\� GHOLYHULQJ� VWDQGDUG� SHUIRUPDQFH� LQ� DFFRUGDQFH� ZLWK� FKDUDFWHULVWLFV� DQG� TXDOLW\�
VWLSXODWHG�LQ�WKH�&RQWUDFW�DQG�EH�IXOO\�ILW�IRU�WKH�SXUSRVH�IRU�ZKLFK�WKH\�DUH�GHOLYHUHG�DV�D�SDUW�RI�
SHUIRUPDQFH��7DQJLEOH�DQG�LQWDQJLEOH�LWHPV�ZKLFK�DUH�SDUW�RI�SHUIRUPDQFH�VKDOO�QRW�EHDU�DQ\�OHJDO�
EXUGHQV�RU�EH�VHFXUHG�E\�OLHQ��

9,�� )XQFWLRQDOLW\�7HVWV�
9,��� 8QOHVV�WKH�&RQWUDFW�VWLSXODWHV�RWKHUZLVH��VXFFHVVIXO�IXQFWLRQDOLW\�WHVWV�DUH�D�QHFHVVDU\�SUHUHTXLVLWH�

WR� WKH�KDQGRYHU�RI� WKH�VXEMHFW�RI�SHUIRUPDQFH�DQG�WR�6HOOHU¶V�HQWLWOHPHQW� WR�UHFHLYH�WKH�3XUFKDVH�
3ULFH�� 7KH� SXUSRVH� RI� )XQFWLRQDOLW\� 7HVWV� LV� WR� YHULI\� WKH� DJUHHG� IXQFWLRQDOLW\� RI� WKH� PDWHULDO�
SHUIRUPDQFH�GHOLYHUHG��7KH�IRUP��H[WHQW�RU�RWKHU�UHTXLUHPHQWV�IRU�)XQFWLRQDOLW\�7HVWV�DFFRUGLQJ�WR�
WKH�VXEMHFW�RI�SHUIRUPDQFH�VKDOO�EH�JRYHUQHG�E\�WKH�&RQWUDFW���

9,��� )XQFWLRQDOLW\� 7HVWV� DUH� XVXDOO\� FDUULHG� RXW� DIWHU� DVVHPEO\� LQ� WKH� SODFH� RI� GHOLYHU\� RI� JRRGV� DQG�
VHUYLFHV��$/7521�VKDOO� LQIRUP�WKH�6HOOHU�DERXW� WKH�GDWH�RI�)XQFWLRQDOLW\�7HVWV�DW� OHDVW��� �WKUHH��
ZRUNLQJ�GD\V� LQ�DGYDQFH��)XQFWLRQDOLW\�7HVWV�VKDOO�EH�SUHIHUDEO\�VFKHGXOHG� WR�VWDUW�GXULQJ�UHJXODU�
ZRUNLQJ�KRXUV���

9,��� )XQFWLRQDOLW\�7HVWV�VKDOO�EH�GHHPHG�VXFFHVVIXOO\�H[HFXWHG�DQG�FRPSOHWHG�XSRQ�WKH�6HOOHU�H[HFXWLQJ�
DQG�KDQGLQJ�RYHU�UHVSHFWLYH�SURWRFROV�RQ�VXFFHVVIXO�FRPSOHWLRQ�RI�WKH�WHVWV��

9,��� ,I�SHUIRUPDQFH�LV�GHOLYHUHG�JUDGXDOO\�DQG�LI�WKH�3DUWLHV�DJUHH�LQ�WKH�&RQWUDFW�WKDW�LQGLYLGXDO�GHOLYHULHV�
RI�JRRGV�DQG�VHUYLFHV�VKDOO�EH�SUHFHGHG�E\�)XQFWLRQDOLW\�7HVWV��WKH�DERYH�SURYLVLRQV�RI�WKLV�$UWLFOH�
VKDOO�DOVR�DSSO\�WR�)XQFWLRQDOLW\�7HVWV�RI�LQGLYLGXDO�SDUWV�RI�SHUIRUPDQFH��

9,��� 7KH�H[WHQW�RI�)XQFWLRQDOLW\�7HVWV�PD\�EH�GHWHUPLQHG�LQ�WKH�&RQWUDFW��6WDQGDUG�H[WHQW�RI�)XQFWLRQDOLW\�
7HVWV�VKDOO�LQFOXGH��

9,,������(TXLSPHQW�)XQFWLRQDOLW\�7HVWV�LQ�WKH�H[WHQW�GHILQHG�IRU�VXFK�(TXLSPHQW��

9,,������)XQFWLRQDOLW\�7HVW�RI�WKH�FRRUGLQDWLRQ�RI�LQGLYLGXDO�WHFKQRORJLFDO�XQLWV�RI�WKH�V\VWHP��LI�WKH�
GHOLYHU\�FRQVLVWV�RI�PRUH�WHFKQRORJLFDO�XQLWV���

9,��� $JUHHG�SHUIRUPDQFH�WHVWV�±�D�ZULWWHQ�SURWRFRO�VLJQHG�E\�$/7521�DQG�WKH�6HOOHU�VKDOO�EH�GUDIWHG�RQ�
WKH�VXFFHVVIXO�H[HFXWLRQ�RI�HDFK�LQGLYLGXDO�WHVW��6KRXOG� WKH�WHVW�IDLO�� WKH�6HOOHU�VKDOO�EH�HQWLWOHG�WR�
UHSHDW�LW�ZLWKLQ�D�UHDVRQDEOH�WLPH�DIWHU�WKH�SUHYLRXV�XQVXFFHVVIXO�WHVW��6KRXOG�WKH�6HOOHU�IDLO�WR�UHSHDW�
WKH�WHVW�ZLWKLQ�D�UHDVRQDEOH�WLPH�RU�LI�VXFK�WHVW�LV�XQVXFFHVVIXO�PRUH�WKDQ�WZLFH��$/7521�VKDOO�EH�
HQWLWOHG�WR�ZLWKGUDZ�IURP�WKH�&RQWUDFW�LQ�DFFRUGDQFH�ZLWK�UHOHYDQW�SURYLVLRQV���

9,��� 8QOHVV�WKH�&RQWUDFW�VWLSXODWHV�RWKHUZLVH��WKH�6HOOHU�VKDOO�SHUIRUP�WKH�IROORZLQJ�SHUIRUPDQFH�WHVWV��
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9,,�� ���� ,QGLYLGXDO� WHVWV� �� EHIRUH� PHFKDQLFDO� FRPSOHWLRQ�� WKH� 6HOOHU� VKDOO�� LQ� WKH� SUHVHQFH� RI�
$/7521��WHVW�HYHU\�VLQJOH�HTXLSPHQW�ZKLFK�LV�SDUW�RI�SHUIRUPDQFH�DQG�SURYH�WKH�IXQFWLRQDOLW\�RI�
WKH�UHVSHFWLYH�SDUW�RI�WKH�HTXLSPHQW��7KH�6HOOHU�VKDOO�PDNH�D�UHFRUG�RI�WKH�SURJUHVV�DQG�UHVXOWV�RI�
DOO� LQGLYLGXDO� WHVWV�� %DVHG� RQ� SUHYLRXV� ZULWWHQ� UHTXHVW�� $/7521� VKDOO� SURYLGH� DOO� QHFHVVDU\�
DVVLVWDQFH� UHTXLUHG� WR� SHUIRUP� VXFK� LQGLYLGXDO� WHVWV� LQ� WKH� IRUP� RI� RSHUDWLRQDO� VWDII�� $IWHU� WKH�
FRPSOHWLRQ� RI� LQGLYLGXDO� WHVWV� IRU� DOO� SHUIRUPDQFH�� WKH� 6HOOHU� VKDOO� SUHSDUH� D� SURWRFRO� RQ� WKHLU�
FRPSOHWLRQ�LQ�ZKLFK�WKH\�HYDOXDWH�VXFK�WHVWV�DQG�HOLJLELOLW\�RI�WKH�HTXLSPHQW�IRU�FRPPLVVLRQLQJ��

9,,�� ����&RPSUHKHQVLYH� WHVWV� �� SURYH� WKH� FRUUHFWQHVV� RI� SURMHFW� VROXWLRQ�� LQGLYLGXDO� DQG�PXWXDO�
IXQFWLRQDOLW\� RI� WKH� HTXLSPHQW�� FDSDELOLW\� RI� SHUPDQHQW� VDIH� RSHUDWLRQ� RI� WKH� HTXLSPHQW� DQG� LWV�
UHDGLQHVV�IRU�RSHUDWLRQDO�WHVWV�VXEMHFW�WR�FRQGLWLRQV�OLVWHG�LQ�WKH�FRPSUHKHQVLYH�WHVW�PDQXDO�GUDIWHG�
E\� WKH�6HOOHU� DQG� DSSURYHG� E\�$/7521��&RPSUHKHQVLYH� WHVWV�PD\� EH� ODXQFKHG� RQO\� DIWHU� WKH�
FRPSUHKHQVLYH� WHVW�PDQXDO� LV�DSSURYHG�E\�$/7521��&RPSUHKHQVLYH� WHVWV�DUH�FRPSOHWHG�E\�D�
SURWRFRO� RQ� WKH� FRPSOHWLRQ� RI� FRPSUHKHQVLYH� WHVWV�� 2SHUDWLRQDO� WHVWV� PD\� EH� ODXQFKHG� DIWHU�
VXFFHVVIXO�FRPSOHWLRQ�RI�FRPSUHKHQVLYH�WHVWV���

9,,������7ULDO�RSHUDWLRQ�DQG�JXDUDQWHH�WHVWV�±�$/7521�DQG�RU�WKH�6HOOHU¶V�&XVWRPHU�VKDOO�ODXQFK�
WULDO�RSHUDWLRQ�DIWHU�VXFFHVVIXO�FRPSOHWLRQ�RI�LQGLYLGXDO�DQG�FRPSUHKHQVLYH�WHVWV�DQG�KDQGRYHU�DQG�
WDNHRYHU� RI� WKH� ZKROH� SURMHFW� E\� WKH� 6HOOHU¶V� &XVWRPHU� IURP� $/7521� IRU� WULDO� RSHUDWLRQ�� 7ULDO�
RSHUDWLRQ�VKDOO� ODVW� IRU� VL[� ����PRQWKV�XQOHVV� VWLSXODWHG�RWKHUZLVH� LQ� WKH�&RQWUDFW��DQG� WKH�QHZ�
HTXLSPHQW� VKDOO� VXEVHTXHQWO\� EH� KDQGHG� RYHU� WR� WKH� 6HOOHU¶V� &XVWRPHU� IRU� UHJXODU� RSHUDWLRQ��
*XDUDQWHH� WHVWV�VKDOO�EH�H[HFXWHG�DIWHU�PXWXDO�DJUHHPHQW�RI� WKH�3DUWLHV��KRZHYHU�QR�ODWHU� WKDQ�
ZLWKLQ�WZR�����PRQWKV�IURP�WKH�ODXQFK�RI�WULDO�RSHUDWLRQ��7KH�6HOOHU�VKDOO�XVH�WKH�JXDUDQWHH�WHVWV�WR�
SURYH�WKH�IXOILOPHQW�RI�SDUDPHWHUV�JXDUDQWHHG�XQGHU�WKH�&RQWUDFW��6HOOHU¶V�FRVWV�RI�WULDO�RSHUDWLRQ�
DQG� JXDUDQWHH� WHVWV� VKDOO� EH� LQFOXGHG� LQ� WKH� 3XUFKDVH� 3ULFH� LQ� DFFRUGDQFH� ZLWK� WKH� &RQWUDFW��
&RQGLWLRQV�� H[WHQW� DQG� FRQWHQW� RI� JXDUDQWHH� WHVWV� VKDOO� EH� VWLSXODWHG� LQ� WKH� &RQWUDFW� DQG� LWV�
$QQH[HV��6KRXOG�WKH�JXDUDQWHH�WHVWV�IDLO��WKH�6HOOHU�VKDOO�EH�SURYLGHG�D�SHULRG�RI�WKLUW\������FDOHQGDU�
GD\V� WR� UHPRYH� SRVVLEOH� FDXVHV�� *XDUDQWHH� WHVWV� DQG� WKHLU� HYDOXDWLRQ� VKDOO� EH� SHUIRUPHG� E\�
PXWXDOO\�DJUHHG�LQGHSHQGHQW�RUJDQL]DWLRQ�VHOHFWHG�E\�$/7521��LQ�WKH�SUHVHQFH�RI�WKH�6HOOHU��$Q\�
UHSHDWHG�JXDUDQWHH�WHVWV��LQFO��QHFHVVDU\�PHDVXUHPHQW��VKDOO�EH�SHUIRUPHG�E\�WKH�VDPH�VHOHFWHG�
RUJDQL]DWLRQ�DW�WKH�6HOOHU¶V�FRVW��7KH�GDWH�RI�VXFK�UHSHDWHG�WHVWV�VKDOO�EH�DSSURYHG�E\�$/7521���

9,,��7UDQVIHU�RI�2ZQHUVKLS�
9,,��� $/7521�VKDOO�DFTXLUH�RZQHUVKLS�RI�WKH�JRRGV�XSRQ�WKHLU�GHOLYHU\��

9,,,�� 6RIWZDUH�DV�3DUW�RI�WKH�6XEMHFW�RI�3HUIRUPDQFH��
9,,,���,I�WKH�VXEMHFW�RI�SHUIRUPDQFH�GHOLYHUHG�E\�WKH�6HOOHU�LQFOXGHV�DQ\�HTXLSPHQW�VRIWZDUH��KHUHLQDIWHU�

³6RIWZDUH´���WKH�6HOOHU�VKDOO�JUDQW�$/7521�D�OLFHQFH�WR�XVH�VXFK�6RIWZDUH�LQ�WKH�H[WHQW�VWLSXODWHG�LQ�
WKHVH�7HUPV�DQG�&RQGLWLRQV��WKLV�SURYLVLRQ�PD\�EH�IXUWKHU�VSHFLILHG�LQ�WKH�&RQWUDFW��

9,,,���7KH�6HOOHU�JUDQWV�$/7521�D�OLFHQFH�WR�XVH�6RIWZDUH�LQ�LWV�FXUUHQW�YHUVLRQ�YDOLG�DV�RI�WKH�GHOLYHU\�
GDWH�RI�JRRGV�DQG�VHUYLFHV��

9,,,���7KH�6HOOHU�VKDOO�SHUIRUP�D�SURIHVVLRQDO�LQVWDOODWLRQ�RI�6RIWZDUH�DV�D�SDUW�RI�WKH�VXEMHFW�RI�SHUIRUPDQFH��
DV�ZHOO�DV�SURYLGH�DQ\� WUDLQLQJ� WR�SHUVRQV�GHVLJQDWHG�E\�$/7521�� LQ� WKH�H[WHQW�DQG�DW� WKH� WLPH�
VWLSXODWHG�LQ�WKH�&RQWUDFW���
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9,,,���$/7521�VKDOO� UHFHLYH�RQH�KDUGZDUH�NH\� IRU�6RIWZDUH�XVH�ZLWK� LGHQWLILFDWLRQ� IORSS\�GLVN� IRU�HDFK�
ZRUNVWDWLRQ�IURP�WKH�6HOOHU��LI�VXFK�KDUGZDUH�NH\�LV�UHTXLUHG�IRU�WKH�RSHUDWLRQ�RI�VXFK�6RIWZDUH��

,;�� ,QWHOOHFWXDO�3URSHUW\�5LJKWV�DQG�/LFHQFHV�
,;��� $OO�LQIRUPDWLRQ�LQ�DQ\�PDWHULDO�IRUP��LQ�SDUWLFXODU�WDVNV��GHVFULSWLRQV��GUDZLQJV��SODQV��VDPSOHV�DQG�

SUHSDUDWLRQV�KDQGHG�RYHU�RU�PDGH�DYDLODEOH�E\�$/7521�WR�WKH�6HOOHU�LQ�DFFRUGDQFH�ZLWK�WKH�&RQWUDFW�
VKDOO�UHPDLQ�H[FOXVLYH�SURSHUW\�RI�$/7521�DQG�WKH�6HOOHU�XQGHUWDNHV�WR���L��VDIHJXDUG�DQG�SURWHFW�
WKHP�IURP�GDPDJH�DQG�GHVWUXFWLRQ���LL��XVH�WKHP�VROHO\�IRU�WKH�SHUIRUPDQFH�RI�WKHLU�REOLJDWLRQV�XQGHU�
WKH� &RQWUDFW�� �LLL�� SUHYHQW� WKLUG� SHUVRQV¶� DFFHVV� WR� WKHP�� DQG� �LY�� SURWHFW� WKHP� DV� &RQILGHQWLDO�
,QIRUPDWLRQ��,I�WKH�SURWHFWHG�LWHPV�XQGHU�WKH�SUHYLRXV�VHQWHQFH�ZHUH�KDQGHG�RYHU�WR�WKH�6HOOHU�E\�
$/7521�LQ�FRQQHFWLRQ�ZLWK�WKH�&RQWUDFW��VXFK�SURWHFWHG� LWHPV�VKDOO� UHPDLQ�H[FOXVLYH�SURSHUW\�RI�
$/7521�DQG�WKH�6HOOHU�VKDOO�QRW�EH�HQWLWOHG�WR�UHJLVWHU�VXFK�SURWHFWHG�LWHPV�LQ�WKHLU�QDPH�H�J��DV�D�
SDWHQW��LQGXVWULDO�GHVLJQ�RU�XWLOLW\�PRGHO��

,;��� ,I�WKH�SHUIRUPDQFH�RU�DQ\�LW¶V�SDUW�LV�D�FRS\ULJKW�ZRUN�RU�LV�RWKHUZLVH�VXEMHFW�WR�SURWHFWLRQ�XQGHU�WKH�
&RS\ULJKW�$FW� �KHUHLQDIWHU� WKH� ³3URWHFWHG� ,WHP´��� WKH�6HOOHU� VKDOO�� XSRQ�$/7521¶V� UHTXHVW�� JUDQW�
$/7521�WKH�ULJKW�WR�XVH�WKH�3URWHFWHG�,WHP��KHUHLQDIWHU�WKH�³/LFHQFH´���VXFK�/LFHQFH�VKDOO�DSSO\�WR�
DOO�PDQQHUV�RI�XVLQJ�WKH�3URWHFWHG�,WHP��EH�JUDQWHG�IRU�XQOLPLWHG�WLPH��QRW�EH�OLPLWHG�WHUULWRULDOO\�DQG�
VKDOO�JUDQW�$/7521�WKH�ULJKW�WR�JUDQW�ULJKWV�XQGHU�WKH�/LFHQFH�WR�DQ\�WKLUG�SHUVRQ��VXEOLFHQFH��ZKR�
SURYLGHV�DQ\�SHUIRUPDQFH�WR�$/7521�EDVHG�RQ�D�FRQWUDFWXDO�UHODWLRQVKLS�ZLWK�$/7521��

,;��� ,I�WKH�SHUIRUPDQFH�RU�DQ\�LW¶V�SDUW�LV�SURWHFWHG�DV�NQRZ�KRZ��KHUHLQDIWHU�³.QRZ�+RZ´���LUUHVSHFWLYH�
RI�LWV�SHUFHLYHG�H[SUHVVLRQ�DQG�LUUHVSHFWLYH�RI�ZKHWKHU�LW¶V�VXEMHFW�WR�EXVLQHVV�VHFUHW�RU�&RQILGHQWLDO�
,QIRUPDWLRQ�� WKH�6HOOHU� KHUHE\� XQGHUWDNHV� WR� SURYLGH� IRU� WKH� SURWHFWLRQ� RI� VXFK�.QRZ�+RZ�XQGHU�
UHVSHFWLYH�OHJDO�UHJXODWLRQV�XSRQ�$/7521¶V�UHTXHVW�DQG�JUDQW�$/7521�WKH�ULJKW�WR�XVH�VXFK�.QRZ�
+RZ� �KHUHLQDIWHU� WKH� ³/LFHQFH� WR�.QRZ�+RZ´�� IRU� DQ�XQOLPLWHG� SHULRG�� LQ� DQ\�PDQQHU� RI� XVH� DQG�
ZLWKRXW�DQ\�WHUULWRULDO�RU�TXDQWLWDWLYH�UHVWULFWLRQ��7KH�/LFHQFH�WR�.QRZ�+RZ�VKDOO�HQWLWOH�$/7521�WR�
JUDQW�WKH�ULJKW�IURP�WKH�/LFHQFH�WR�.QRZ�+RZ�WR�DQ\�WKLUG�SHUVRQ�ZKR�SURYLGHV�DQ\�SHUIRUPDQFH�WR�
$/7521�EDVHG�RQ�D�FRQWUDFWXDO�UHODWLRQVKLS�ZLWK�$/7521��7KH�6HOOHU�VKDOO�EH�IXOO\�OLDEOH�WRZDUGV�
$/7521�IRU�DQ\�GDPDJH�UHVXOWLQJ�IURP�D�EUHDFK�RI�WKLUG�SDUW\�ULJKWV�UHODWHG�WR�.QRZ�+RZ��,I�D�WKLUG�
SDUW\�H[HUFLVHV�LWV�ULJKW�WR�FRPSHQVDWLRQ��WKH�6HOOHU�XQGHUWDNHV�WR�WDNH�DOO�QHFHVVDU\�PHDVXUHV�WR�
SURWHFW�WKH�H[HUFLVH�RI�$/7521¶V�ULJKWV�ZLWKRXW�XQGXH�GHOD\�DQG�DW�LWV�RZQ�H[SHQVH��

,;��� )RU�WKH�DYRLGDQFH�RI�GRXEW��LW� LV�H[SUHVVO\�VWLSXODWHG� WKDW� WKH�UHPXQHUDWLRQ�DQG�UHLPEXUVHPHQW�RI�
FRVWV� IRU� WKH� 6HOOHU¶V� DFWLYLWLHV� DQG� SURYLVLRQ� RI� /LFHQFHV� XQGHU� WKLV� $UWLFOH� RI� WKH� 7HUPV� DQG�
&RQGLWLRQV�LV�LQFOXGHG�LQ�WKH�3XUFKDVH�3ULFH��

,;��� 7KH�6HOOHU�KHUHE\�JUDQWV�WKH�&RPSDQ\�WKHLU�LUUHYRFDEOH�FRQVHQW�WR�WKH�XVH�RI�DOO�LQWHOOHFWXDO�SURSHUW\�
ULJKWV�ZKLFK�DUH�SDUW�RU�DFFHVVRULHV�WR�WKH�JRRGV���

,;��� )RU�WKH�SXUSRVHV�RI�WKH�&RQWUDFW��LQWHOOHFWXDO�SURSHUW\�ULJKWV�VKDOO�PHDQ�DQ\�ULJKWV�WR�GLVSRVH�RI�ZRUNV��
LQYHQWLRQV�DQG�RWKHU�LQWDQJLEOH�UHVXOWV�RI�WKH�KXPDQ�FUHDWLYLW\��H[SORUDWLRQ�DQG�WKRXJKW�SURFHVV��LQ�
SDUWLFXODU�DQ\�ULJKWV�SURWHFWHG�XQGHU�WKH�$FW�1R�����������&ROO���WKH�&RS\ULJKW�$FW��DV�DPHQGHG��DQ\�
LQGXVWULDO�SURSHUW\� ULJKWV��XQGHU� WKH�$FW�1R����������&ROO��RQ�0HDVXUHV�&RQFHUQLQJ� WKH� ,QGXVWULDO�
3URSHUW\��DV�DPHQGHG��WKH�$FW�1R�����������&ROO���RQ�,QYHQWLRQV�DQG�5DWLRQDOLVDWLRQ�3URSRVDOV��DV�
DPHQGHG��WKH�$FW�1R�����������&ROO���RQ�WKH�3URWHFWLRQ�RI�,QGXVWULDO�'HVLJQV��DV�DPHQGHG��WKH�$FW�
1R�����������&ROO���RQ�8WLOLW\�0RGHOV��DV�DPHQGHG��WKH�$FW�1R�����������&ROO���RQ�WKH�3URWHFWLRQ�RI�
7RSRJUDSKLHV�RI�6HPLFRQGXFWRU�3URGXFWV��DV�DPHQGHG��WKH�$FW�1R�����������&ROO���RQ�WKH�3URWHFWLRQ�
RI� %LRWHFKQRORJLFDO� ,QYHQWLRQV�� DV� DPHQGHG�� WKH�$FW�1R�� ���������&ROO��� RQ�3ODQW�9DULHW\�5LJKWV�
3URWHFWLRQ�� DV� DPHQGHG�� WKH� $FW� 1R�� ��������� &ROO��� RQ� 7UDGHPDUNV�� DV� DPHQGHG�� WKH� $FW� 1S��
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���������&ROO���RQ�WKH�3URWHFWLRQ�RI�'HVLJQDWLRQV�RI�2ULJLQ��DQG�RWKHU�VLPLODU�OHJLVODWLRQ�RI�WKH�&]HFK�
5HSXEOLF��DV�ZHOO�DV�RWKHU�OHJDO�RUGHUV��

,;��� 7KH�6HOOHU�DJUHHV�WKDW�WKH\�DUH�QRW�HQWLWOHG�WR�WHUPLQDWH�RU�ZLWKGUDZ�IURP�WKH�OLFHQFH�DQG�WKDW�WKH�
OLFHQVH�SURYLVLRQ�ZDV�DJUHHG�DV�D�VHSDUDWH�SURYLVLRQ�ZKLFK�VKDOO�UHPDLQ�LQ�IRUFH�HYHQ�DIWHU�RWKHU�
REOLJDWLRQV�DULVLQJ�IURP�WKH�&RQWUDFW�FHDVH�WR�H[LVW��

�

;�� /LDELOLW\��
;��� :DUUDQW\�SHULRG�RI�WKH�JRRGV�VKDOO�EH�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�ZDUUDQW\�FHUWLILFDWHV�KDQGHG�

RYHU��KRZHYHU��LW�VKDOO�QRW�EH�VKRUWHU�WKDQ����PRQWKV�IURP�GHOLYHU\�RI�JRRGV�DQG�VHUYLFHV�WR�$/7521��

;��� 7KH�6HOOHU�VKDOO�JXDUDQWHH�WKDW�WKH�GHVLJQ��TXDOLW\�DQG�FKDUDFWHULVWLFV�RI�WKH�JRRGV�DUH�LQ�FRPSOLDQFH�
ZLWK�WKH�&RQWUDFW�DQG�WKHVH�7HUPV�DQG�&RQGLWLRQV��WKH�JRRGV�DUH�GHOLYHUHG�LQ�WKH�DJUHHG�TXDQWLW\��
SURSHUO\�SDFNHG�DQG�QRW�GDPDJHG�GXULQJ�WUDQVSRUWDWLRQ��

;��� 7KH�6HOOHU�VKDOO�JXDUDQWHH�WKDW�WKH�JRRGV�GHOLYHUHG�DUH�IUHH�RI�DQ\�WKLUG�SHUVRQ¶V�ULJKWV��LQ�SDUWLFXODU�
DQ\�LQGXVWULDO�RU�RWKHU�LQWHOOHFWXDO�SURSHUW\�ULJKWV��

;��� $/7521�VKDOO�LQVSHFW�WKH�JRRGV�ZLWK�GXH�FDUH�LPPHGLDWHO\�DIWHU�WDNHRYHU�DQG��LI�WKH�JRRGV�VKRZ�
DQ\�GHIHFWV�GHWHFWDEOH�GXULQJ�VXFK�URXWLQH�LQVSHFWLRQ��QRWLI\�WKH�6HOOHU�DERXW�VXFK�GHIHFWV�LQ�ZULWLQJ��
,Q�VXFK�QRWLILFDWLRQ��FRPSODLQW���$/7521�VKDOO�GHVFULEH�WKH�GHIHFWV�DQG�WKHLU�PDQLIHVWDWLRQ���

;��� ,I�DQ\�GHIHFWV�DUH�GHWHFWHG�GXULQJ�WKH�ZDUUDQW\�SHULRG��$/7521�VKDOO�EH�HQWLWOHG�WR�QRWLI\�WKH�6HOOHU�
DERXW�VXFK�GHIHFWV��PDNH�D�FRPSODLQW��LQ�WKH�VDPH�PDQQHU�DV�IRU�GHIHFWV�XQGHU�SDUD��;����RI�WKLV�
$UWLFOH��

;��� $/7521�VKDOO�EH�HQWLWOHG��DW�LWV�RZQ�GLVFUHWLRQ�DQG�ZLWKRXW�OLPLWLQJ�LWV�RWKHU�FODLPV�XQGHU�WKH�&RQWUDFW��
LQFOXGLQJ�DQ\�FODLP�IRU�GDPDJHV�DQG�FRQWUDFWXDO�SHQDOW\��WR���
;�����UHTXHVW�WKH�UHPRYDO�RI�VXFK�GHIHFW�E\�D�IUHH�UHSDLU�RI�JRRGV�RU�WKHLU�SDUW��
;�����UHTXHVW�WKH�UHPRYDO�RI�VXFK�GHIHFW�E\�D�IUHH�GHOLYHU\�RI�QHZ�JRRGV��7KH�6HOOHU�VKDOO�GR�VR�
ZLWKRXW�DQ\�GHOD\��KRZHYHU�QR�ODWHU�WKDQ�ZLWKLQ�WKH�SHULRG�GHWHUPLQHG�E\�$/7521�ZLWK�UHJDUG�WR�
WKH�QDWXUH�RI�VXFK�GHIHFW��RU�

;��� ;�����UHTXHVW�D�UHDVRQDEOH�GLVFRXQW�IURP�WKH�3XUFKDVH�3ULFH��
�
7KH�6HOOHU� VKDOO� LQIRUP�$/7521�LQ�ZULWLQJ�ZLWKLQ���FDOHQGDU�GD\V�DIWHU� UHFHLSW�RI� WKH�FRPSODLQW�
ZKHWKHU�LW�DFFHSWV�VXFK�FRPSODLQW�RU�QRW��)DLOLQJ�WR�GR�VR�VKDOO�EH�FRQVLGHUHG�DFFHSWDQFH�RI�WKH�
FRPSODLQW��+RZHYHU��WKH�6HOOHU�VKDOO�DOZD\V�LQIRUP�$/7521�LQ�ZULWLQJ�RI�WKH�GDWH�ZKHQ�WKH\�VWDUW�
UHPRYLQJ�VXFK�GHIHFW��6XFK�GDWH�VKDOO�QRW�RFFXU�PRUH�WKDQ����FDOHQGDU�GD\V�DIWHU�UHFHLSW�RI�WKH�
FRPSODLQW�LUUHVSHFWLYH�RI�ZKHWKHU�WKH�6HOOHU�DFFHSWV�VXFK�FRPSODLQW�RU�QRW��7KH�6HOOHU�VKDOO�UHPRYH�
D�FODLPDEOH�GHIHFW��HYHQ� LI�WKH\�GR�QRW�DFFHSW�VXFK�FRPSODLQW��(YHQ� LQ�GLVSXWHG�FDVHV��FRVWV�RI�
UHPRYLQJ� D� FODLPDEOH� GHIHFW� VKDOO� EH� ERUQH� E\� WKH� 6HOOHU� XQWLO� D� FRXUW� GHFLVLRQ�� 7KH� 6HOOHU�
XQGHUWDNHV�WR�UHPRYH�DQ\�GHIHFW�LQ�JRRGV�DW�WKHLU�RZQ�FRVW�ZLWKLQ����GD\V�IURP�WKH�GDWH�ZKHQ�WKH\�
VWDUW�UHPRYLQJ�VXFK�GHIHFW��6KRXOG�WKH�6HOOHU�IDLO�WR�VWDUW�UHPRYLQJ�D�FODLPDEOH�GHIHFW�ZLWKLQ����GD\V�
DIWHU� UHFHLSW�RI�$/7521¶V�FRPSODLQW��$/7521�VKDOO�EH�HQWLWOHG� WR�KDYH�WKH�GHIHFW� UHPRYHG�E\�
DQRWKHU�SHUVRQ��$Q\�UHODWHG�FRVWV�VKDOO�EH�SDLG�E\�WKH�6HOOHU�WR�$/7521��

;��� 7KH�3DUWLHV�DJUHHG�WKDW�WKH�RFFXUUHQFH�RI�DQ\�GHIHFWV�LQ�JRRGV�ZKLFK�FRPSOHWHO\�RU�SDUWLDOO\�SUHYHQW�
LWV�XVH��DHVWKHWLF�GHIHFWV�HWF���RU�DQ\�UHSHDWHG�GHIHFWV�VKDOO�EH�FRQVLGHUHG�VXEVWDQWLDO�EUHDFK�RI�WKH�
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&RQWUDFW��2WKHU�FDVHV�RI�GHIHFWLYH�JRRGV�VKDOO�EH�FRQVLGHUHG�PLQRU�EUHDFK�RI�WKH�&RQWUDFW�E\�WKH�
3DUWLHV��

;��� 7KH�6HOOHU�VKDOO�QRW�EH�OLDEOH�IRU�DQ\�GHIHFWV�FDXVHG�E\�XVLQJ�WKH�JRRGV�FRQWUDU\�WR�WKH�FRQGLWLRQV�
VWLSXODWHG�LQ�WKH�LQVWUXFWLRQV�IRU�XVH�RU�LPSURSHU�VWRUDJH�DIWHU�GHOLYHU\�RI�WKH�JRRGV��

;���� $Q\� FODLPV� IURP� GHIHFWV� RI� JRRGV� VKDOO� QRW� DIIHFW� $/7521¶V� FODLPV� IRU� GDPDJHV� LQFXUUHG� LQ�
FRQQHFWLRQ�ZLWK�OHJDO�RU�IDFWXDO�GHIHFWV�RI�WKH�JRRGV��

;,�� &HUWDLQ�5LJKWV�DQG�2EOLJDWLRQV�RI�WKH�3DUWLHV�
;,��� 7KH�6HOOHU�GHFODUHV�DQG�FRQILUPV�WKDW��

;������WKH\�DUH�HQWLWOHG�WR�FRQFOXGH�WKH�&RQWUDFW�DQG�IXOILO�WKHLU�REOLJDWLRQV�DULVLQJ�IURP�WKH�&RQWUDFW��

;������QR�FRQVHQW��JUDQWLQJ�DQ�H[HPSWLRQ��DXWKRUL]DWLRQ��GHFODUDWLRQ�RU�SHUPLW�RI�DQ\�WKLUG�SHUVRQ�RU�
ERG\�LV�UHTXLUHG�WR�FRQFOXGH�WKH�&RQWUDFW�RU�WR�IXOILO�6HOOHU¶V�REOLJDWLRQ�DULVLQJ�IURP�WKH�&RQWUDFW�RQ�
WKH�SDUW�RI�WKH�6HOOHU��RU�WKDW�DQ\�RI�WKH�DERYH�ZHUH�DFTXLUHG��

;�� ���� FRQFOXVLRQ� RI� WKH�&RQWUDFW� E\� WKH�6HOOHU� LV� QRW� �L�� D� EUHDFK� RI� DQ\� REOLJDWLRQ� DULVLQJ� IURP�
DSSOLFDEOH� OHJLVODWLRQ� LQ�DQ\� OHJDO�RUGHU�ZKLFK�LV�ELQGLQJ� IRU� WKH�6HOOHU��DQG�RU��LL��D�EUHDFK�RI�DQ\�
REOLJDWLRQ� DULVLQJ� IURP� DQ\� FRQWUDFW� WR� ZKLFK� WKH� 6HOOHU� LV� D� SDUW\�� DQG�RU� �LLL�� FRQWUDU\� WR� DQ\�
UHTXLUHPHQW��GHFLVLRQ�RU�LQWHULP�PHDVXUH�RI�DQ�DGPLQLVWUDWLYH�ERG\�RU�D�FRXUW��RU�WR�DQ\�DUELWUDWLRQ�
DZDUG�ZKLFK�LV�ELQGLQJ�IRU�WKH�6HOOHU��

;������WKH�6HOOHU�LV�QRW�EDQNUXSW�RU�LQ�LPPLQHQW�ULVN�RI�EDQNUXSWF\�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ���RI�
WKH�%DQNUXSWF\�$FW��1R��L��LQVROYHQF\�SHWLWLRQ��RU��LL��HQIRUFHPHQW�SURFHHGLQJV��RU�DQ\�VLPLODU�SHWLWLRQ�
RU�SURFHHGLQJV�ZHUH� ILOHG�RU� LQLWLDWHG�DJDLQVW� WKH�6HOOHU� LQ� WKH�UHOHYDQW� MXULVGLFWLRQ�RU�DFFRUGLQJ� WR�
SUHYLRXVO\�YDOLG�&]HFK�OHJLVODWLRQ��DQG�QR�VXFK�SHWLWLRQ�RU�SURFHHGLQJV�DUH�LPPLQHQW�DFFRUGLQJ�WR�WKH�
6HOOHU¶V�EHVW�NQRZOHGJH���

;������QR�SHWLWLRQ�ZDV�ILOHG�RU�QR�GHFLVLRQ�ZDV�WDNHQ�E\�WKH�FRPSHWHQW�ERGLHV�RI�WKH�6HOOHU�RU�E\�DQ\�
FRXUW�RQ�WKH�6HOOHU¶V�OLTXLGDWLRQ�RU�DQ\�WUDQVIRUPDWLRQ�RI�WKH�6HOOHU��

;� ���� DFFRUGLQJ� WR� WKH� 6HOOHUV� EHVW� NQRZOHGJH�� WKHUH� DUH� QR� RQJRLQJ� RU� LPPLQHQW� MXGLFLDO��
DGPLQLVWUDWLYH��DUELWUDWLRQ�RU�RWKHU�SURFHHGLQJV�RU�DFWLRQ�E\�DQ\�DXWKRULW\�RI�DQ\�MXULVGLFWLRQ�WKDW�FRXOG��
LQGLYLGXDOO\�RU�FROOHFWLYHO\�ZLWK�RWKHU�FLUFXPVWDQFHV��DGYHUVHO\�DIIHFW�WKH�6HOOHU
V�DELOLW\�WR�IXOILO�WKHLU�
REOLJDWLRQV�XQGHU�WKH�$JUHHPHQW��

;�� ���� 7KH� 6HOOHU� PDLQWDLQV� LQ� DOO� PDWHULDO� UHVSHFWV� WKH� OLFHQFHV�� DSSURYDOV�� SHUPLWV� DQG� RWKHU�
DXWKRUL]DWLRQV� UHTXLUHG� E\� WKH� OHJLVODWLRQ� DSSOLFDEOH� WR� WKH� SURYLVLRQ� RI� SHUIRUPDQFH� XQGHU� WKH�
&RQWUDFW�DQG�WKHUH�LV�QR�ULVN�RI�VXFK�OLFHQFH��FRQVHQW��SHUPLVVLRQ�DQG�DXWKRUL]DWLRQ�EHLQJ�WHUPLQDWHG��
3HUIRUPDQFH�DQG�LWV�SURYLVLRQ�WR�$/7521�LV�QRW�FRQWUDU\�WR�DQ\�SDWHQW��WUDGHPDUN�RU�RWKHU�LQWHOOHFWXDO�
SURSHUW\��WUDGH�QDPH�RU�FRPSHWLWLRQ�SURWHFWLRQ�RI�DQ\�WKLUG�SDUW\��

;������ZLWK�SURIHVVLRQDO�FDUH��WKH\�DUH�QRW�DZDUH�RI�DQ\�REVWDFOHV�WR�SHUIRUPDQFH�RU�WR�WKH�SODFH�RU�
HQYLURQPHQW� RI�$/7521�ZKLFK�ZRXOG�PDNH� LW� LPSRVVLEOH� RU� GLIILFXOW� WR� SURYLGH� SHUIRUPDQFH� LQ� D�
PDQQHU�DJUHHG�XQGHU�WKH�&RQWUDFW��

;������WKH\�DUH�WKH�H[FOXVLYH�RZQHU�RI�WKH�PDWHULDO�FRPSRQHQWV�RI�SHUIRUPDQFH�DQG�DUH�QRW�LQ�DQ\�
ZD\�FRQWUDFWXDOO\�RU�OHJDOO\�UHVWULFWHG�LQ�GLVSRVLQJ�RI�WKH�PDWHULDO�FRPSRQHQWV�RI�SHUIRUPDQFH��WKHLU�
OHJDO�WLWOH�WR�WKH�PDWHULDO�FRPSRQHQWV�RI�SHUIRUPDQFH�LV�YDOLG��HIIHFWLYH�DQG�HQIRUFHDEOH�DQG�WKH\�DUH�
HQWLWOHG�WR�LPPHGLDWHO\� WUDQVIHU�VXFK� WLWOH�WR�WKH�PDWHULDO�FRPSRQHQWV�RI�SHUIRUPDQFH�WR�$/7521��
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WKDW�WKH\�GLG�QRW�FRQFOXGH�DQ\�FRQWUDFW�WKDW�ZRXOG�WUDQVIHU�RZQHUVKLS�RU�RWKHU�ULJKWV�WR�WKH�PDWHULDO�
FRPSRQHQWV� RI� SHUIRUPDQFH� WR� DQ\� RWKHU� SHUVRQ� RU� DQ\� SUHOLPLQDU\� DJUHHPHQWV� RQ� WKHLU� IXWXUH�
WUDQVIHU��

;�������PDWHULDO�FRPSRQHQWV�RI�SHUIRUPDQFH�DUH�QRW�EXUGHQHG�ZLWK�OLHQ��SUH�HPSWLYH��UHQWDO�RU�RWKHU�
ULJKWV�RI�WKLUG�SDUWLHV��RWKHU�SURSHUW\�ULJKWV�RU�RWKHU�UHVWULFWLRQV��

;�� ����� QR� WKLUG� SHUVRQ� UDLVHG� D� FODLP� ZKLFK� FRXOG� UHVWULFW� WKH� 6HOOHU¶V� ULJKW� WR� WUDQVIHU�PDWHULDO�
FRPSRQHQWV�RI�SHUIRUPDQFH�WR�$/7521��

;������� WKH\�KROG�DOO�QHFHVVDU\�DXWKRUL]DWLRQV�DQG�DSSURYDOV� IRU� WKH�KDQGOLQJ�RI�SHUVRQDO�GDWD� LQ�
FRPSRQHQWV�RI�SHUIRUPDQFH�FRQWDLQLQJ�VXFK�GDWD� LQ�DFFRUGDQFH�ZLWK� WKH�UHOHYDQW�GDWD�SURWHFWLRQ�
ODZV�RI�WKH�&]HFK�5HSXEOLF��

;�������WKH�&RQWUDFW�LV�D�YDOLG�DQG�OHJDOO\�ELQGLQJ�REOLJDWLRQ�RI�WKH�6HOOHU�ZKLFK�LV�HQIRUFHDEOH�DJDLQVW�
WKH�6HOOHU�LQ�DFFRUGDQFH�ZLWK�WHUPV�RI�WKH�&RQWUDFW��

;�� ����� WKH�6HOOHU� LV� QRW� DZDUH� RI� DQ\� IDFW�� FLUFXPVWDQFH� RU� HYHQW�ZKLFK�ZRXOG� RU� FRXOG� OHDG� WR�
FRPSOHWH�RU�UHODWLYH�LQYDOLGLW\�RI�WKH�&RQWUDFW��

;�������WKH�6HOOHU�VKDOO�EH�HQWLWOHG�WR�SURYLGH�DQG�JUDQW�$/7521�DOO�ULJKWV�OLVWHG�LQ�$UW��,;�RI�WKHVH�
7HUPV�DQG�&RQGLWLRQV��

;,��� 7KH�6HOOHU�VKDOO�EH�HQWLWOHG�WR�XVH�FODLPV�DULVLQJ�IURP�WKLV�&RQWUDFW�WRZDUGV�$/7521�DV�OLHQ�RU�RWKHU�
VHFXULW\�RI�WKHLU�REOLJDWLRQV�WRZDUGV�D�WKLUG�SDUW\�RQO\�ZLWK�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�$/7521��

7KH�SURKLELWLRQ�RQ�WKH�HVWDEOLVKPHQW�RI�OLHQ�XQGHU�WKLV�SDUDJUDSK�VKDOO�EH�QHJRWLDWHG�DV�D�SURSHUW\�
ULJKW�XQWLO�WKH�GDWH�RI�IXOILOPHQW�RI�DOO�6HOOHU¶V�REOLJDWLRQV�DULVLQJ�IURP�WKLV�&RQWUDFW��7KH�6HOOHU�GHFODUHV�
WKDW�WKH\�GLG�QRW�HVWDEOLVK�DQ\�OLHQ�IRU�IXWXUH�FODLPV�DULVLQJ�IURP�WKLV�&RQWUDFW�EHIRUH�WKH�HIIHFWLYH�GDWH�
RI�WKLV�&RQWUDFW�DQG�WKH\�ZLOO�QRW�HVWDEOLVK�VXFK�ULJKW�DIWHU�LWV�FRQFOXVLRQ��

;,��� $Q\�$/7521¶V� RXWVWDQGLQJ� RU� LPPDWXUH� FODLPV� WRZDUGV� WKH�6HOOHU�PD\� EH� XQLODWHUDOO\� VHW� RII� E\�
$/7521�DJDLQVW�WKH�6HOOHU¶V�RXWVWDQGLQJ�RU�LPPDWXUH�FODLPV��RU�$/7521�PD\�H[HUFLVH�LWV�FODLP�WR�
SD\PHQW�IURP�D�EDQN�JXDUDQWHH��)RU� WKH�DYRLGDQFH�RI�GRXEW�� WKH�3DUWLHV�DJUHH� WKDW�DQ� LPPDWXUH�
FODLP�GRHV�QRW�LQFOXGH�XQFHUWDLQ�RU�LQGHILQLWH�FODLPV�DQG�WKDW�LPPDWXUH�FODLPV�VKDOO�EH�HOLJLEOH�IRU�VHW�
RII�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ������RI�WKH�&LYLO�&RGH��

;,,��)RUP�RI�&RPPXQLFDWLRQ��'HOLYHU\��1RWLILFDWLRQ�2EOLJDWLRQ�
;,,��� 7KH� ZULWWHQ� IRUP� UHTXLUHPHQW� VKDOO� DSSO\� WR�PXWXDO� OHJDOO\� ELQGLQJ� FRPPXQLFDWLRQ� RI� WKH� 3DUWLHV�

XQOHVV� WKH�QDWXUH�RI�WKH�PDWWHU�RU�H[SOLFLW�DJUHHPHQW�RI� WKH�3DUWLHV� LPSOLHV�RWKHUZLVH��7KH�ZULWWHQ�
IRUP�UHTXLUHPHQW�VKDOO�EH�FRQVLGHUHG�IXOILOOHG�IRU�DFWLRQV�EHWZHHQ�$/7521�DQG�WKH�6HOOHU�HYHQ�LQ�
FDVHV�RI�DFWLRQV�WKURXJK�IDFVLPLOH��HOHFWURQLF�PDLO�RU�RWKHU�PHDQV�RI�UHPRWH�FRPPXQLFDWLRQ�ZKLFK�
DOORZ�WR�FDSWXUH�WKH�FRQWHQW�RI�D�OHJDO�DFWLRQ�DQG�GHWHUPLQH�WKH�SHUVRQ�PDNLQJ�LW��$/7521�VKDOO�EH�
HQWLWOHG� WR� UHTXHVW�DQ\�HOHFWURQLF�GDWD�PHVVDJH�EHLQJ�VLJQHG�E\�D�VR�FDOOHG�DGYDQFHG�HOHFWURQLF�
VLJQDWXUH�RU�KDYLQJ�LWV�DXWKHQWLFLW\�YHULILHG�E\�RWKHU�PHDQV�DFFHSWHG�E\�$/7521�IRU� WKH�UHOHYDQW�
FDVH��

;,,��� $OO�GRFXPHQWV�RU�DQ\�RWKHU�GHOLYHULHV�HOLJLEOH�IRU�PDLOLQJ�EHWZHHQ�WKH�3DUWLHV�PD\�EH�GHOLYHUHG�YLD�
PDLO��FRXULHU�VHUYLFH�RU�LQ�DQ\�RWKHU�VLPLODU�PDQQHU��$/7521�VKDOO�VHQG�LWV�GHOLYHULHV�WR�WKH�DGGUHVV�
OLVWHG�LQ�WKH�&RQWUDFW�DV�6HOOHU¶V�UHJLVWHUHG�RIILFH��SODFH�RI�UHVLGHQFH���RU�WR�RWKHU�DGGUHVV�GHVLJQDWHG�
DV�D�FRQWDFW�DGGUHVV�E\�WKH�6HOOHU�LQ�ZULWLQJ��WKH�6HOOHU�VKDOO�DOVR�EH�HQWLWOHG�WR�GHVLJQDWH�D�FRQWDFW�
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SHUVRQ��DW�ZKRVH�DWWHQWLRQ�GHOLYHULHV�VKDOO�EH�DGGUHVVHG��'HOLYHULHV�VKDOO�EH�FRQVLGHUHG�GHOLYHUHG�RQ�
WKH�GD\�RI�DFWXDO�GHOLYHU\��RWKHUZLVH�RQ�WKH��UG��WKLUG��ZRUNLQJ�GD\�DIWHU�VHQGLQJ��LI�VHQW�WR�WKH�DGGUHVV�
LQ�DFFRUGDQFH�ZLWK�WKLV�SURYLVLRQ��0HVVDJHV�VHQW�E\�IDFVLPLOH��HOHFWURQLF�PDLO�RU�RWKHU�VXLWDEOH�PHDQV�
RI�UHPRWH�FRPPXQLFDWLRQ�VKDOO�EH�FRQVLGHUHG�GHOLYHUHG�RQ�WKH�GD\�RI�WKHLU�VHQGLQJ�WR�WKH�QXPEHU��RU�
DGGUHVV�GHVLJQDWHG�E\�WKH�UHFLSLHQW�3DUW\��WLPH�RI�VHQGLQJ�VKDOO�EH�SURYHQ�E\�D�FRUUHVSRQGLQJ�UHFRUG�
IURP�WKH�PHDQV�RI�WUDQVPLVVLRQ���

;,,��� 7KH�6HOOHU�VKDOO�QRWLI\�$/7521�DERXW�DQ\�FKDQJHV� LQ� WKH�IDFWV�DQG� LQIRUPDWLRQ� WKH\�SURYLGHG��LQ�
SDUWLFXODU�DQ\�FKDQJHV�LQ�WKH�QDPH�DQG�SODFH�RI�UHVLGHQFH��RU�WKH�QDPH�DQG�UHJLVWHUHG�RIILFH�RI�WKH�
6HOOHU�� FKDQJHV� LQ� WKH� FRPSRVLWLRQ� RI� D� VWDWXWRU\� ERG\� RU� RWKHU� FKDQJHV� FRQFHUQLQJ� SHUVRQV�
DXWKRUL]HG� WR� DFW� RQ� EHKDOI� RI� WKH� 6HOOHU�� DOZD\V� LQ� ZULWLQJ� RU� RWKHU� IRUP� H[SUHVVO\� DFFHSWHG� E\�
$/7521��LPPHGLDWHO\�DIWHU�VXFK�FKDQJH��7KH�6HOOHU�VKDOO�LPPHGLDWHO\�QRWLI\�$/7521�DERXW�DOO�IDFWV�
WKDW�PD\�DIIHFW�WKHLU�IXUWKHU�H[LVWHQFH�RU�WKHLU�DELOLW\�WR�IXOILO�WKHLU�REOLJDWLRQV�DULVLQJ�IURP�WKH�&RQWUDFW��
SDUWLFXODUO\�LI�WKH�6HOOHU�KDV�JRQH�EDQNUXSW�RU�WKHLU�EDQNUXSWF\�LV�LPPLQHQW���

;,,,�� &RQILGHQWLDO�,QIRUPDWLRQ�3URWHFWLRQ��3HUVRQDO�'DWD�3URFHVVLQJ�
;,,,���$OO� EXVLQHVV�� SURGXFWLRQ� RU� WHFKQLFDO� LQIRUPDWLRQ� RI� WKH� RWKHU�3DUW\�ZKLFK� KDYH� DFWXDO� RU� DW� OHDVW�

SRWHQWLDO�PDWHULDO�RU�QRQ�PDWHULDO�YDOXH��ZKLFK�DUH�QRW�JHQHUDOO\�DYDLODEOH�LQ�WKH�UHOHYDQW�EXVLQHVV�
FLUFOHV� DQG� ZKLFK� ZHUH� RU� ZLOO� EH� FRPPXQLFDWHG� EHWZHHQ� $/7521� DQG� WKH� 6HOOHU� ZLWKLQ�
QHJRWLDWLRQV�RQ�WKH�&RQWUDFW�DQG�VXEVHTXHQWO\�LQ�UHODWLRQ�WR�WKH�&RQWUDFWXDO�5HODWLRQVKLS�VKDOO�EH�
FRQVLGHUHG�FRQILGHQWLDO�DQG�$/7521�RU� WKH�6HOOHU� VKDOO�QRW�XVH�VXFK� LQIRUPDWLRQ� IRU�DQ\�RWKHU�
SXUSRVHV� WKDQ�IRU�SHUIRUPDQFH�RI�WKH�&RQWUDFWXDO�5HODWLRQVKLS��DQ\� WKLUG�SHUVRQ�ZKR�NQRZV�WKH�
DERYH�LQIRUPDWLRQ�IRU�WKH�SXUSRVHV�RI�WKH�&RQWUDFW�VKDOO�EH�ERXQG�E\�FRQILGHQWLDOLW\�REOLJDWLRQV�LQ�
DW� OHDVW� WKH� VDPH� H[WHQW�� 7KLV� REOLJDWLRQ� VKDOO� VXUYLYH� WKH� WHUPLQDWLRQ� RI� WKH� &RQWUDFWXDO�
5HODWLRQVKLS�� 7KLV� SURYLVLRQ� VKDOO� QRW� DIIHFW� DQ\� RWKHU� DJUHHPHQWV� RU� FRQWUDFWV� FRQFHUQLQJ�
FRQILGHQWLDO� LQIRUPDWLRQ� EHWZHHQ� $/7521� DQG� WKH� 6HOOHU� RU� DQ\� RWKHU� REOLJDWLRQV� DULVLQJ� IURP�
UHVSHFWLYH�OHJDO�SURYLVLRQV�RQ�EXVLQHVV�VHFUHWV��SURWHFWLRQ�RI�LQIRUPDWLRQ�DQG�RWKHU�UHODWHG�LVVXHV��
,I�WKH�REOLJDWLRQ�RI�FRQILGHQWLDOLW\�LV�EUHDFKHG��WKH�LQMXUHG�3DUW\�VKDOO�UHFHLYH�D�FRQWUDFWXDO�SHQDOW\�
LQ� WKH�DPRXQW�VWLSXODWHG� LQ� WKH�&RQWUDFW�ZKLFK�FRUUHVSRQGV� WR� WKH�YDOXH�DQG� LPSRUWDQFH�RI� WKH�
REOLJDWLRQ��

;,,,���6KRXOG� WKH� SURYLVLRQ� RI� VXEMHFW� RI� SHUIRUPDQFH� LQFOXGH� SURFHVVLQJ� RI� SHUVRQDO� GDWD� ZLWKLQ� WKH�
PHDQLQJ�RI�WKH�5HJXODWLRQ��(8�����������RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����$SULO�
�����RQ�WKH�SURWHFWLRQ�RI�QDWXUDO�SHUVRQV�ZLWK�UHJDUG�WR�WKH�SURFHVVLQJ�RI�SHUVRQDO�GDWD�DQG�RQ�WKH�
IUHH�PRYHPHQW�RI�VXFK�GDWD��DQG�UHSHDOLQJ�'LUHFWLYH�������(&��*'35���$/7521�DQG�WKH�6HOOHU�
VKDOO�FRQFOXGH�D�VHSDUDWH�ZULWWHQ�DJUHHPHQW�JRYHUQLQJ�WKH�FRQGLWLRQV�IRU�SHUVRQDO�GDWD�SURFHVVLQJ��
LQ�SDUWLFXODU� WKH�H[WHQW��SXUSRVH�DQG� WHUP�RI� VXFK�DJUHHPHQW��DQG�JXDUDQWHHV�RI� WHFKQLFDO�DQG�
RUJDQL]DWLRQDO�PHDVXUHV�IRU�SHUVRQDO�GDWD�SURWHFWLRQ���

;,,,���7KH� 6HOOHU� GHFODUHV� WKDW� WKH\� IXOILO� DOO� REOLJDWLRQV� DULVLQJ� IURP� 5HJXODWLRQ� �(8�� ��������� RI� WKH�
(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����$SULO������RQ�WKH�SURWHFWLRQ�RI�QDWXUDO�SHUVRQV�ZLWK�
UHJDUG�WR�WKH�SURFHVVLQJ�RI�SHUVRQDO�GDWD�DQG�RQ�WKH�IUHH�PRYHPHQW�RI�VXFK�GDWD��DQG�UHSHDOLQJ�
'LUHFWLYH�������(&��*'35��WRZDUGV�GDWD�VXEMHFWV�ZKRVH�SHUVRQDO�GDWD�WKH\�WUDQVIHU�RU�RWKHUZLVH�
GLVFORVH�WR�$/7521�EDVHG�RQ�WKLV�&RQWUDFW��7KH\�VKDOO�SDUWLFXODUO\�KROG�D�YDOLG�OHJDO�WLWOH�WR�VXFK�
WUDQVIHU�RU�RWKHU�GLVFORVXUH��
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;,9�� )RUFH�0DMHXUH�
;,9���)RUFH�PDMHXUH�RFFXUV�DV�D�UHVXOW�RI�XQIRUHVHHDEOH�DQG�XQDYRLGDEOH�HYHQWV�RI�H[FHSWLRQDO�QDWXUH�

EH\RQG� WKH�FRQWURO�RI�D�3DUW\� LQYRNLQJ� IRUFH�PDMHXUH�ZKLFK�VXFK�3DUW\�FRXOG�QRW� IRUHVHH�XSRQ�
FRQFOXVLRQ�RI�WKH�&RQWUDFWXDO�5HODWLRQVKLS�DQG�ZKLFK�SUHYHQWV�LW�IURP�IXOILOOLQJ�LWV�REOLJDWLRQV�XQGHU�
WKH� &RQWUDFWXDO� 5HODWLRQVKLS�� 6XFK� HYHQWV� LQFOXGH� ZDUV�� UHYROXWLRQV�� ODUJH�VFDOH� ILUHV�� IORRGV��
WUDQVSRUW�HPEDUJRHV��)RUFH�PDMHXUH�VKDOO�QRW�LQFOXGH�IDXOWV�RI�VXEFRQWUDFWRUV�XQOHVV�RFFXUULQJ�GXH�
WR�WKH�DERYH�UHDVRQV��)RUFH�PDMHXUH�HYHQWV�VKDOO�QRW�LQFOXGH�HUURUV�RU�RPLVVLRQ�RQ�EHKDOI�RI�WKH�
6HOOHU��,Q�SDUWLFXODU��IRUFH�PDMHXUH�VKDOO�QRW�LQFOXGH�XQIRUHVHHDEOH�HFRQRPLFDO��ILQDQFLDO�RU�FXUUHQF\�
FKDQJHV�RU�FRPPRQ�EXVLQHVV� ULVNV��7KH�VDPH�VKDOO�DSSO\� WR�SDUWLDO�RU� FRPSOHWH� IDLOXUH� WR� IXOILO�
FRQWUDFWXDO�REOLJDWLRQV�RI�WKH�3DUWLHV�LI�FDXVHG�E\�IRUFH�PDMHXUH�HYHQWV���

;,9���$�3DUW\�ZKR� H[SHULHQFHG� D� IRUFH�PDMHXUH� HYHQW� VKDOO� LQIRUP� WKH� RWKHU�3DUW\� LQ�ZULWLQJ�ZLWKLQ� ���
�VHYHQW\�WZR��KRXUV�DIWHU�LW�EHFRPHV�DZDUH�RI�LWV�RFFXUUHQFH��DV�ZHOO�DV�LWV�HQG��)DLOXUH�WR�PHHW�
WKHVH�GHDGOLQHV�VKDOO�SUHYHQW�WKH�3DUW\�IURP�LQYRNLQJ�IRUFH�PDMHXUH��

;,9���3HUIRUPDQFH�GHDGOLQHV�VKDOO�EH�H[WHQGHG�RQO\�E\�GXUDWLRQ�RI�IRUFH�PDMHXUH�HIIHFWV�DIWHU�WKHLU�HQG��

;,9���6KRXOG�D� IRUFH�PDMHXUH�HYHQW�FDXVH� WKH�SHUIRUPDQFH�RI� FRQWUDFWXDO�REOLJDWLRQV� WR�EH�GHOD\HG�E\�
PRUH�WKDQ�WZR�PRQWKV��WKH�3DUWLHV�VKDOO�QHJRWLDWH�DQG�DJUHH�WR�HLWKHU��L��SRVWSRQH�WKH�SHUIRUPDQFH�
GHDGOLQH��RU� �LL�� LPSOHPHQW�QHFHVVDU\�PHDVXUHV�EHIRUH�IXUWKHU�SHUIRUPDQFH��RU� �LLL�� WHUPLQDWH� WKH�
&RQWUDFWXDO�5HODWLRQVKLS�DQG��LQ�VXFK�FDVH��VHWWOH�DOO�REOLJDWLRQV�DULVLQJ�IURP�LW�ZLWKLQ�WKH�GHDGOLQHV�
YDOLG�IRU�VXFK�&RQWUDFWXDO�5HODWLRQVKLS��,I�WKH�3DUWLHV�IDLO�WR�DJUHH�RQ�IXUWKHU�VWHSV�XQGHU�SRLQWV��L��
RU��LL���RU�WR�WHUPLQDWH�WKH�&RQWUDFWXDO�5HODWLRQVKLS�XQGHU�SRLQW��LLL���HDFK�RI�WKHP�VKDOO�EH�HQWLWOHG�WR�
WHUPLQDWH�WKH�&RQWUDFWXDO�5HODWLRQVKLS�E\�ZLWKGUDZDO�ZKLFK�VKDOO�EH�PDGH�ZLWKRXW�XQGXH�GHOD\�DIWHU�
WKH� H[SLU\� RI� WKH� DERYH� WZR�PRQWK� SHULRG�� 6KRXOG� WKH� 3DUWLHV� IDLO� WR� WHUPLQDWH� WKH� &RQWUDFWXDO�
5HODWLRQVKLS�E\�DJUHHPHQW�RU�E\�ZLWKGUDZDO��RU�WR�DJUHH�RQ�IXUWKHU�VWHSV��LW�VKDOO�EH�GHHPHG�WKDW�
WKH�&RQWUDFWXDO�5HODWLRQVKLS�SHUIRUPDQFH�ZLOO�FRQWLQXH�DIWHU�WKH�HIIHFWV�RI�IRUFH�PDMHXUH�DUH�RYHU���

;9��6XVSHQVLRQ�RI�&RQWUDFWXDO�2EOLJDWLRQV�E\�$/7521�
;9��� $/7521� VKDOO� EH� HQWLWOHG� WR� VXVSHQG� WKH� SHUIRUPDQFH� RI� LWV� FRQWUDFWXDO� REOLJDWLRQV� XQGHU� WKH�

&RQWUDFWXDO�5HODWLRQVKLS�XSRQ�WKH�HVWDEOLVKPHQW�RI�LWV�ULJKW�WR�ZLWKGUDZ�IURP�WKH�&RQWUDFW�XQGHU�WKH�
&RQWUDFW� RU� WKH� 7HUPV� DQG� &RQGLWLRQV�� 7KH� ULJKW� WR� VXVSHQG� WKH� SHUIRUPDQFH� RI� FRQWUDFWXDO�
REOLJDWLRQV�VKDOO�ODVW�XQWLO�$/7521¶V�ULJKW�WR�ZLWKGUDZ�IURP�WKH�&RQWUDFW�FHDVHV�WR�H[LVW��RU�XQWLO�WKH�
HIIHFWLYH�GDWH�RI�WKH�&RQWUDFWXDO�5HODWLRQVKLS�WHUPLQDWLRQ���

;9��� $/7521�VKDOO�QRW�EH�LQ�GHIDXOW�LI�LW�VXVSHQGV�WKH�SHUIRUPDQFH�RI�LWV�REOLJDWLRQV�GXH�WR�D�UHDVRQ�ZKLFK�
LV�LQ�DFFRUGDQFH�ZLWK�WKH�&RQWUDFW�RU�WKHVH�7HUPV�DQG�&RQGLWLRQV���
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;9,�� 7HUPLQDWLRQ�RI�&RQWUDFWXDO�5HODWLRQVKLS�
;9,���7KH�&RQWUDFW�VKDOO�FHDVH�WR�H[LVW��

;9,,,������XSRQ�WKH�IXOILOPHQW�RI�REOLJDWLRQV�DULVLQJ�IURP�WKH�&RQWUDFW��

;9,,,������XSRQ�H[SLU\�RI�WKH�WHUP�RI�WKH�&RQWUDFW��

;9,,,������E\�D�ZULWWHQ�DJUHHPHQW��

;9,,,������XSRQ�ZLWKGUDZDO�RI�D�3DUW\��

;9,���$� 3DUW\�PD\� ZLWKGUDZ� IURP� WKH� &RQWUDFW� RQO\� LQ� FDVHV� DJUHHG� RU� VWLSXODWHG� E\� UHVSHFWLYH� OHJDO�
SURYLVLRQ��WKH�&RQWUDFW�RU�WKHVH�7HUPV�DQG�&RQGLWLRQV��1RWLFH�RI�ZLWKGUDZDO�IURP�WKH�&RQWUDFW�VKDOO�
EH�LQ�ZULWLQJ��LQFOXGH�WKH�UHDVRQ�RI�ZLWKGUDZDO�DQG�EH�VHUYHG�WR�WKH�RWKHU�3DUW\���

;9,���$/7521�VKDOO�EH�HQWLWOHG�WR�ZLWKGUDZ�IURP�WKH�&RQWUDFW�LQ�FDVH�RI�VHULRXV�EUHDFK�RI�WKH�&RQWUDFW�E\�
WKH�6HOOHU��:LWKGUDZDO�IURP�WKH�&RQWUDFW�VKDOO�QRW�DIIHFW�DQ\�FODLP�IRU�GDPDJHV�FDXVHG�E\�EUHDFK�RI�
WKH�&RQWUDFW�RU�DQ\�FODLP�IRU�FRQWUDFWXDO�SHQDOW\��$IWHU�ZLWKGUDZDO�IURP�WKH�&RQWUDFW�E\�DQ\�3DUW\��
WKH�6HOOHU�VKDOO�QRW�EH�HQWLWOHG�WR�DVVLJQ�DQ\�RI�WKHLU�FODLPV�WRZDUGV�$/7521�WR�D�WKLUG�SHUVRQ�ZLWKRXW�
D�SUHYLRXV�ZULWWHQ�FRQVHQW�RI�$/7521��6XFK�DVVLJQPHQW�VKDOO�EH�GHHPHG�LQYDOLG��

;9,���$SDUW�IURP�FDVHV�XQGHU�6HFWLRQ������SDUD����RI�WKH�&LYLO�&RGH��WKH�IROORZLQJ�VKDOO�EH�FRQVLGHUHG�D�
VHULRXV�EUHDFK�RI�WKH�&RQWUDFW��

D�� ;9,,,������JURVV�RU�UHSHDWHG�SRRU�SHUIRUPDQFH�RI�WKH�6HOOHU��
E�� ;9,,,�� ���� 6HOOHU¶V� GHOD\� ZLWK� WKH� GHOLYHU\� RI� JRRGV� DQG� VHUYLFHV� H[FHHGLQJ� FRQWUDFWXDO� RU� RWKHU�

GHDGOLQHV�E\�PRUH�WKDQ���FDOHQGDU�GD\V��
F�� ;9,,,������XVH�RI�VXEPLWWHG�GRFXPHQWV�IRU�RWKHU�SXUSRVHV� WKDQ�VWLSXODWHG�LQ� WKH�&RQWUDFW�RU� WKHVH�

7HUPV�DQG�&RQGLWLRQV�RU�WKHLU�SURYLVLRQ�WR�D�WKLUG�SDUW\�ZLWKRXW�$/7521�NQRZLQJ��
G�� ;9,,,������EUHDFK�RI�WKH�SURKLELWLRQ�WR�HVWDEOLVK�D�OLHQ�XQGHU�WKH�&RQWUDFW��
H�� ;9,,,�� ���� WKH� 6HOOHU� EUHDFKHV� DQ\� OLFHQFH� FRQGLWLRQV� OLVWHG� LQ� $UW�� ,;� RI� WKH� 7HUPV� DQG�

&RQGLWLRQV��
I�� ;9,,,������UHSHDWHG�EUHDFK�RI�RWKHU�SURYLVLRQV�RI�WKH�&RQWUDFW�RU�WKHVH�7HUPV�DQG�&RQGLWLRQV��
J�� ;9,,,������EUHDFK�RI�WKH�GHFODUDWLRQ�XQGHU�$UW��;,�SDUD��;,����RI�WKHVH�7HUPV�DQG�&RQGLWLRQV��

;9,���6KRXOG� WKH� REOLJDWLRQ� WR� GHOLYHU� JRRGV� DQG� VHUYLFHV� FHDVH� WR� H[LVW� LQ� RWKHU�PDQQHU� WKDQ� E\� LWV�
IXOILOPHQW�� LQ� SDUWLFXODU� E\�ZLWKGUDZDO� IURP� WKH�&RQWUDFW�� $/7521� VKDOO� SD\� WR� WKH�6HOOHU� RQO\� IRU�
$/7521¶V� SURYHQ� HQULFKPHQW� E\� VXFK� GHOLYHU\� RI� JRRGV� DQG� VHUYLFHV�� 7KH� YDOXH� RI� VXFK�
HQULFKPHQW�VKDOO�EH�FDOFXODWHG�EDVHG�RQ�XQLW�SULFHV�XQGHU�WKH�&RQWUDFW�DQG�WKH�YROXPH�RI�
DFWXDOO\�GHOLYHUHG�SHUIRUPDQFH�E\�WKH�6HOOHU�XQWLO�ZLWKGUDZDO��ZKLFK�VKDOO�QRW�H[FHHG�WKH�
DJUHHG�3XUFKDVH�3ULFH��$Q\�SHUIRUPDQFH�ZKLFK�WKH�6HOOHU�DOUHDG\�UHFHLYHG�IURP�$/7521�VKDOO�
DOZD\V�EH�VHW�RII�DJDLQVW�VXFK�HQULFKPHQW�LQ�WKH�H[WHQW�WKHVH�WZR�YDOXHV�RYHUODS��,I�WKHUH�LV�D�SRVLWLYH�
EDODQFH��WKH�6HOOHU�VKDOO�UHWXUQ�VXFK�SHUIRUPDQFH�WR�$/7521�ZLWKRXW�XQGXH�GHOD\���

;9,���8QGHU�WKH�H[SUHVV�DJUHHPHQW�RI�WKH�SDUWLHV��QR�FODLPV�IRU�FRQWUDFWXDO�SHQDOWLHV��GLVFRXQWV��SURYLVLRQV�
VHFXULQJ�GHEW��SURYLVLRQV�FRQFHUQLQJ�OLDELOLW\�IRU�GHIHFWV�RI�JRRGV�DQG�VHUYLFHV��LQFOXGLQJ�D�JXDUDQWHH�
IRU�TXDOLW\��OLDELOLW\�IRU�GDPDJH�DQG�QRQ�PDWHULDO�GDPDJH��DQG�WKH�6HOOHU
V�REOLJDWLRQV�QRW�WR�WUDQVIHU�
RU�GHOHJDWH�LWV�FRQWUDFWXDO�FODLPV�WR�D�WKLUG�SDUW\�VKDOO�QRW�FHDVH�WR�H[LVW�LQ�WKH�HYHQW�RI�WHUPLQDWLRQ�
RI�WKH�OHJDO�HIIHFWV�RI�WKH�&RQWUDFW�EDVHG�RQ�ZLWKGUDZDO�IURP�WKH�&RQWUDFW��XQOHVV�DSSURYHG�LQ�ZULWLQJ�



� � � �����������������������������������������������������������������������������������������������������������������������������
7HUPV�DQG�&RQGLWLRQV�IRU�3XUFKDVH�RI�*RRGV�DQG�6HUYLFHV��GDWHG���1RYHPEHU������
� � � � �������� � � � � � �

�

���
�

E\�$/7521��DQG�QR�OLFHQFH�DQG�UHODWHG�REOLJDWLRQV�VKDOO�FHDVH�WR�H[LVW��,Q�FDVH�RI�ZLWKGUDZDO�IURP�
WKH�&RQWUDFW��$/7521�VKDOO�DOVR�EH�HQWLWOHG�WR�VHW�RII�DQ\�RXWVWDQGLQJ�RU�LPPDWXUH�FODLPV�WRZDUGV�
WKH�6HOOHU�DJDLQVW�DQ\�6HOOHU¶V�RXWVWDQGLQJ�RU�LPPDWXUH�FODLPV��L�H��WKH�VHW�RII�RSWLRQ�VKDOO�DSSO\�WR�
DQ\�FODLPV�DULVLQJ�IURP�XQMXVWLILHG�HQULFKPHQW��

;9,���6KRXOG� WKH� REOLJDWLRQ� WR� SURYLGH� SHUIRUPDQFH� FHDVH� WR� H[LVW� E\� RWKHU�PDQQHU� WKDQ� LWV� IXOILOPHQW��
$/7521�VKDOO�EHFRPH�WKH�RZQHU�RI�DOO�PDWHULDOV��SURGXFWV��SURMHFW�GRFXPHQWDWLRQ�DQG�RWKHU�LWHPV�
GHOLYHUHG�E\�WKH�6HOOHU���

;9,���7KH� &RQWUDFWXDO� 5HODWLRQVKLS� EHWZHHQ� $/7521� DQG� WKH� 6HOOHU� VKDOO� QRW� FHDVH� WR� H[LVW� XSRQ�
GLVVROXWLRQ�RU�GHDWK�RI�WKH�6HOOHU��5LJKWV�DQG�REOLJDWLRQV�DULVLQJ�IURP�WKH�&RQWUDFWXDO�5HODWLRQVKLS�
VKDOO�WUDQVIHU�WR�WKH�6HOOHU¶V�OHJDO�VXFFHVVRU��

;9,,�� 3HQDOWLHV��
;9,,��� &RQWUDFWXDO�SHQDOWLHV�VWLSXODWHG�LQ�WKH�&RQWUDFW�ZHUH�DJUHHG�IRU�WKH�QRQ�IXOILOPHQW�RI�FRQWUDFWXDO�

REOLJDWLRQV�E\�WKH�6HOOHU��

;9,,��� ,Q�WKH�FDVH�RI�EUHDFK�RI�REOLJDWLRQV�DULVLQJ�IURP�WKH�&RQWUDFW��WKH�6HOOHU�VKDOO�SD\�WR�$/7521�
WKH�IROORZLQJ�FRQWUDFWXDO�SHQDOWLHV��XQOHVV�VWLSXODWHG�GLUHFWO\�LQ�WKH�&RQWUDFW��

;9,,������,Q�FDVH�RI�WKH�6HOOHU¶V�GHOD\�ZLWK�WKH�GHOLYHU\�RI�JRRGV�DQG�VHUYLFHV��WKH�6HOOHU�VKDOO�SD\�
WR�$/7521�D�FRQWUDFWXDO�SHQDOW\�LQ�WKH�DPRXQW�RI������RI�WKH�3XUFKDVH�3ULFH�IRU�HDFK�GD\�RI�GHOD\��

;9,,������$/7521�VKDOO�EH�HQWLWOHG�WR�FKDUJH�WKH�6HOOHU�D�FRQWUDFWXDO�SHQDOW\�LQ�WKH�DPRXQW�RI�&=.�
�������� RU� HDFK� LQGLYLGXDO� EUHDFK� RI� DQ� REOLJDWLRQ� FRQFHUQLQJ� WKH� SURWHFWLRQ� RI� &RQILGHQWLDO�
,QIRUPDWLRQ��

;9,,������)RU�DQ\�EUHDFK�RI�WKH�6HOOHU¶V�GHFODUDWLRQ�XQGHU�$UW��;,�SDUD��;,����RI�WKHVH�7HUPV�DQG�
&RQGLWLRQV��WKH�6HOOHU�VKDOO�SD\�WR�$/7521�D�FRQWUDFWXDO�SHQDOW\�LQ�WKH�DPRXQW�RI�&=.��������IRU�
HDFK�LQGLYLGXDO�EUHDFK��

;9,,������$�FRQWUDFWXDO�SHQDOW\�IRU�WKH�6HOOHU¶V�GHOD\�ZLWK� WKH�UHPRYDO�RI�FODLPDEOH�GHIHFWV�VKDOO�
DPRXQW�WR�&=.�������IRU�HDFK�GD\�RI�GHOD\�DQG�HDFK�GHIHFW�XQWLO�LWV�UHPRYDO��

;9,,������$/7521�VKDOO�EH�HQWLWOHG�WR�FKDUJH�WKH�6HOOHU�D�FRQWUDFWXDO�SHQDOW\�LQ�WKH�DPRXQW�RI�����
RI�WKH�3XUFKDVH�3ULFH�DQG�WR�ZLWKGUDZ�IURP�WKLV�&RQWUDFW�GXH�WR�D�EUHDFK�RI�REOLJDWLRQ�XQGHU�$UWLFOH�
;,��SDUD��;����RI�WKHVH�7HUPV�DQG�&RQGLWLRQV��7KLV�VKDOO�DOVR�DSSO\�LQ�FDVH�WKH�6HOOHU¶V�GHFODUDWLRQ�
XQGHU�WKH�UHVSHFWLYH�$UWLFOH�RI�WKH�&RQWUDFW�WXUQV�RXW�WR�EH�IDOVH��

�
;9,,��� 3D\PHQW�RI�D�FRQWUDFWXDO�SHQDOW\�VKDOO�QRW�DIIHFW�WKH�ULJKW�WR�FODLP�IXOO�GDPDJHV�LQ�WKH�DPRXQW�

H[FHHGLQJ�WKH�DPRXQW�RI�WKH�FRQWUDFWXDO�SHQDOW\���
;9,,��� 7KH�ULJKW�RI�$/7521�WR�UHTXHVW�WKH�SD\PHQW�RI�IXOO�GDPDJHV�LQFXUUHG�E\�$/7521�GXH�WR�WKH�

EUHDFK�RI�DQ\�FRQWUDFWXDO�REOLJDWLRQ�FRYHUHG�E\�D�FRQWUDFWXDO�SHQDOW\�XQGHU�WKH�&RQWUDFW�RU�WKHVH�
7HUPV�DQG�&RQGLWLRQV�VKDOO�QRW�EH�DIIHFWHG�E\�SD\PHQW�RI�VXFK�FRQWUDFWXDO�SHQDOW\��

�
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WƌĞĂŵďůĞ��

�>dZKE͕�Ă͘Ɛ͕͘� Ă� ĐŽŵƉĂŶǇ� ƌĞŐŝƐƚĞƌĞĚ� ŝŶ� ƚŚĞ��ŽŵŵĞƌĐŝĂů�ZĞŐŝƐƚĞƌ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ� ƚŚĞ�DƵŶŝĐŝƉĂů��ŽƵƌƚ� ŝŶ�
WƌĂŐƵĞ͕�^ĞĐƚŝŽŶ��͕�/ŶƐĞƌƚ�ϯϲϬϵ͕�/E͗�ϲϰϵ�ϰϴ�Ϯϱϭ͕�d/E͗���ϲϰϵϰϴϮϱϭ͕�ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨŝĐĞ�WƌĂŐƵĞ�ϰ͕�EŽǀŽĚǀŽƌƐŬĄ�
ϵϵϰͬϭϯϴ͕�WŽƐƚ��ŽĚĞ�ϭϰϮ�Ϯϭ�;ŚĞƌĞŝŶĂĨƚĞƌ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�͞�>dZKE͟�Žƌ�ƚŚĞ�͞�ŽŵƉĂŶǇ͟Ϳ͕�ŚĞƌĞďǇ�ŝƐƐƵĞƐ�ƚŚĞƐĞ�
'ĞŶĞƌĂů� dĞƌŵƐ� ĨŽƌ� ƚŚĞ� �ĞůŝǀĞƌǇ� ŽĨ�tŽƌŬ� ǁŚŝĐŚ� ƐƚŝƉƵůĂƚĞ� ŐĞŶĞƌĂů� ƌƵůĞƐ� ĂƉƉůŝĐĂďůĞ� ĨŽƌ� ƚŚĞ� ƌĞůĂƚŝŽŶƐŚŝƉ�
ďĞƚǁĞĞŶ� �>dZKE͕� ĂƐ� ƚŚĞ� �ůŝĞŶƚ͕� ĂŶĚ� ŝƚƐ� �ŽŶƚƌĂĐƚŽƌƐ� ƵŶĚĞƌ� ƌĞƐƉĞĐƚŝǀĞ� �ŽŶƚƌĂĐƚƐ� ŽŶ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ͛Ɛ�
ŽďůŝŐĂƚŝŽŶ�ƚŽ�ƉĞƌĨŽƌŵ�ƚŚĞ�tŽƌŬ�ĨŽƌ��>dZKE�Ăƚ�ƚŚĞŝƌ�ŽǁŶ�ĐŽƐƚ�ĂŶĚ�ƌŝƐŬ�ǁŚŝůĞ�ĞǆĞƌĐŝƐŝŶŐ�Ăůů�ƉƌŽĨĞƐƐŝŽŶĂů�ĐĂƌĞ�
ďĂƐĞĚ�ŽŶ�ƚŚĞŝƌ�ƐƉĞĐŝĂů�ŬŶŽǁůĞĚŐĞ͕�ĞǆƉĞƌƚŝƐĞ�ĂŶĚ�ĚŝůŝŐĞŶĐĞ͘��

d��>��K&��KEd�Ed^͗�

,�� 'HILQLWLRQ�RI�7HUPV�������������������������������������������������������������������������������������������������������
,,�� &RQWUDFWXDO�5HODWLRQVKLS�)RUPDWLRQ�DQG�$OWHUDWLRQ���������������������������������������������������
,,,�� &RQWUDFW�IRU�:RUN��������������������������������������������������������������������������������������������������������
,9�� 3D\PHQW�7HUPV�������������������������������������������������������������������������������������������������������������
9�� 'HOLYHU\�RI�WKH�:RUN�����������������������������������������������������������������������������������������������������
9,�� &RQVWUXFWLRQ�DQG�7HFKQLFDO�5HDGLQHVV�RI�WKH�3ODFH�RI�([HFXWLRQ�RI�WKH�:RUN����������
9,,�� )XQFWLRQDOLW\�7HVWV��������������������������������������������������������������������������������������������������������
9,,,�� 7UDQVIHU�RI�2ZQHUVKLS�������������������������������������������������������������������������������������������������
,;�� 6RIWZDUH�DV�3DUW�RI�WKH�6XEMHFW�RI�3HUIRUPDQFH���������������������������������������������������������
;�� ,QWHOOHFWXDO�3URSHUW\�5LJKWV�DQG�/LFHQFHV������������������������������������������������������������������
;,�� /LDELOLW\������������������������������������������������������������������������������������������������������������������������
;,,�� &RQVWUXFWLRQ�:RUN�DV�D�3DUW�RI�WKH�:RUN������������������������������������������������������������������
;,,,�� &HUWDLQ�5LJKWV�DQG�2EOLJDWLRQV�RI�WKH�3DUWLHV������������������������������������������������������������
;,9�� )RUP�RI�&RPPXQLFDWLRQ��'HOLYHU\��1RWLILFDWLRQ�2EOLJDWLRQ��������������������������������������
;9�� &RQILGHQWLDO�,QIRUPDWLRQ�3URWHFWLRQ��3HUVRQDO�'DWD�3URFHVVLQJ�������������������������������
;9,�� )RUFH�0DMHXUH��������������������������������������������������������������������������������������������������������������
;9,,�� 6XVSHQVLRQ�RI�&RQWUDFWXDO�2EOLJDWLRQV�E\�$/7521�������������������������������������������������
;9,,,��7HUPLQDWLRQ�RI�&RQWUDFWXDO�5HODWLRQVKLS�������������������������������������������������������������������
;,;�� 3HQDOWLHV������������������������������������������������������������������������������������������������������������������������
�

,�� �ĞĨŝŶŝƚŝŽŶ�ŽĨ�dĞƌŵƐ�

,��� �>dZKE͘� �>dZKE͕� Ă͘Ɛ͕͘� Ă� ĐŽŵƉĂŶǇ� ƌĞŐŝƐƚĞƌĞĚ� ŝŶ� ƚŚĞ� �ŽŵŵĞƌĐŝĂů� ZĞŐŝƐƚĞƌ� ŵĂŝŶƚĂŝŶĞĚ� ďǇ� ƚŚĞ�
DƵŶŝĐŝƉĂů� �ŽƵƌƚ� ŝŶ� WƌĂŐƵĞ͕� ^ĞĐƚŝŽŶ� �͕� /ŶƐĞƌƚ� ϯϲϬϵ͕� /E͗� ϲϰϵ� ϰϴ� Ϯϱϭ͕� d/E͗� ��ϲϰϵϰϴϮϱϭ͕� ǁŚŝĐŚ� ŝƐ�
ƐƉĞĐŝĨŝĞĚ�ŝŶ�ƚŚĞ�WƌĞĂŵďůĞ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ͖�ƚŚĞ��ůŝĞŶƚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ͘�

,��� ,ĂŶĚŽǀĞƌ��ĂƚĞ͘���ĚĂǇ�ĚĞƚĞƌŵŝŶĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ƌƚ͘�s͘�ϲ�ŽĨ�ƚŚĞƐĞ�'ĞŶĞƌĂů�dĞƌŵƐ͘�

,��� tŽƌŬ͘� dŚĞ� ƐƵďũĞĐƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ� ƐƉĞĐŝĨŝĞĚ� ŝŶ� ƚŚĞ��ŽŶƚƌĂĐƚ͖� ƚŚĞ�tŽƌŬ�ƵƐƵĂůůǇ�ŵĞĂŶ�ĂŶ�ĂĐƚŝǀŝƚǇ�
ƉĞƌĨŽƌŵĞĚ� ďǇ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ� ĨŽƌ� �>dZKE� ƵŶĚĞƌ� ƚŚĞ� �ŽŶƚƌĂĐƚ͕� ŝŶ� ƚŚĞ� ƐĐŽƉĞ� ĂŶĚ� ĞǆĞĐƵƚŝŽŶ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĐŽŶĚŝƚŝŽŶƐ͕�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ͕�ƉĂƌĂŵĞƚĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�ĚĂƚĂ�ƐƉĞĐŝĨŝĞĚ�



�����������������������������������������������������������������������������
��������������������������������������������������������������*HQHUDO�7HUPV�IRU�WKH�'HOLYHU\�RI�:RUN��GDWHG�����Ɖƌŝů������

��
�

ŝŶ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ĂŶĚ�ŝŶ�ŝƚƐ�ƌĞůĞǀĂŶƚ��ŶŶĞǆĞƐ͘�dŚĞ�tŽƌŬ�ƐŚĂůů�ŝŶ�ƉĂƌƚŝĐƵůĂƌ�ŝŶĐůƵĚĞ�Ăůů�ǁŽƌŬƐ͕�ĚĞůŝǀĞƌŝĞƐ�
ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ŝƚƐ�ĚƵĞ�ĞǆĞĐƵƚŝŽŶ͘�

,��� &ƵŶĐƚŝŽŶĂůŝƚǇ͘��ůŝŐŝďŝůŝƚǇ�ĨŽƌ�ĂŶ�ĂŐƌĞĞĚ�Žƌ�ĐŽŵŵŽŶ�ƉƵƌƉŽƐĞ͘�

,��� WůĂĐĞ�ŽĨ�ŚĂŶĚŽǀĞƌ͘�WůĂĐĞ�ŽĨ�ĞǆĞĐƵƚŝŽŶ�ĂŶĚͬŽƌ�ĚĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�

,��� �ŝǀŝů��ŽĚĞ͘�dŚĞ��Đƚ�EŽ͘�ϴϵͬϮϬϭϮ��Žůů͕͘�ƚŚĞ��ŝǀŝů��ŽĚĞ͕�ĂƐ�ĂŵĞŶĚĞĚ͘�

,��� �ůŝĞŶƚ͛Ɛ��ƵƚŚŽƌŝǌĞĚ�WĞƌƐŽŶ͘���ƉĞƌƐŽŶ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ĂĐƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ��>dZKE�ǁŚŝĐŚ�ŝƐ�ĚĞƐŝŐŶĂƚĞĚ�ƚŽ�
ĂĐƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ��>dZKE�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�

,��� �ŽŶƚƌĂĐƚŽƌ͛Ɛ��ƵƚŚŽƌŝǌĞĚ�WĞƌƐŽŶ͘���ƉĞƌƐŽŶ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ĂĐƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ǁŚŽ�ƉƌŽǀĞƐ�
ƚŚĞŝƌ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ďǇ�ƐƵĨĨŝĐŝĞŶƚ�ƉĞƌƐŽŶĂů�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ďǇ�Ă�ǁƌŝƚƚĞŶ�ŝŶƐƚƌƵŵĞŶƚ�ĚĞƐŝŐŶĂƚŝŶŐ�ŝƚ�
ĂƐ�ƚŚĞ�ƉĞƌƐŽŶ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ĂĐƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�;ďǇ�Ă�ƐƚĂƚƵƚŽƌǇ�ďŽĚǇͿ�Žƌ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ�Žƌ�ǁŚŽ�ŝƐ�ĚĞƐŝŐŶĂƚĞĚ�ƚŽ�ĂĐƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͖��>dZKE�ƐŚĂůů�
ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ƌĞƋƵŝƌĞ�ŽĨĨŝĐŝĂů�Žƌ�ŽƚŚĞƌ�ǀĞƌŝĨŝĐĂƚŝŽŶ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�ƉĂƌƚŝĐƵůĂƌ�ĐĂƐĞ�ďǇ��>dZKE�ŽĨ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƐŝŐŶĂƚƵƌĞ�ŽŶ�ƐƵĐŚ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�Žƌ�ƉŽǁĞƌ�ŽĨ�ĂƚƚŽƌŶĞǇ͘�

,��� tƌŝƚƚĞŶ� &Žƌŵ� ŽĨ� EĞŐŽƚŝĂƚŝŽŶƐ͘� &Žƌŵ� ŽĨ� ŶĞŐŽƚŝĂƚŝŽŶƐ� ĚĞƚĞƌŵŝŶĞĚ� ƵŶĚĞƌ� �ƌƚ͘� y/s͘� ƉĂƌĂ͘� ϭ� ŽĨ� ƚŚĞ�
'ĞŶĞƌĂů�dĞƌŵƐ͘�

,���� �ƉƉůŝĐĂďůĞ�>Ăǁ͕�>ĞŐĂů�ZĞŐŝŵĞ͘�>ĞŐĂů�ƌĞůĂƚŝŽŶƐ�ďĞƚǁĞĞŶ��>dZKE�ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͕�ƵŶůĞƐƐ�ĞǆƉƌĞƐƐůǇ�
ŐŽǀĞƌŶĞĚ�ďǇ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ͕�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�ďǇ�ŽƚŚĞƌ�ĐŽŶƚƌĂĐƚƵĂů�ĂƌƌĂŶŐĞŵĞŶƚƐ͕�ƐŚĂůů�ďĞ�
ŐŽǀĞƌŶĞĚ�ďǇ�ƚŚĞ��ŝǀŝů��ŽĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞůĞǀĂŶƚ�ůĞŐŝƐůĂƚŝŽŶ͕�ĂƐ�ĂŵĞŶĚĞĚ͘�dŚĞ�WĂƌƚŝĞƐ�ŚĞƌĞďǇ�ĞǆĐůƵĚĞ�
ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�^ĞĐƚŝŽŶ�ϱϴϴ�ƉĂƌĂ͘�Ϯ�;ŝ͘Ğ͘�ĐŽŵŵĞƌĐŝĂů�ƵƐĂŐĞ�ƐŚĂůů�ďĞ�ĚŝƐƌĞŐĂƌĚĞĚ�ŝŶ�ůĞŐĂů�ƌĞůĂƚŝŽŶƐ�
ďĞƚǁĞĞŶ�ƚŚĞ�WĂƌƚŝĞƐͿ͕�^ĞĐƚŝŽŶ�ϭϳϵϵ�ĂŶĚ�^ĞĐƚŝŽŶ�ϭϴϬϬ�ŽĨ�ƚŚĞ��ŝǀŝů��ŽĚĞ�ƚŽ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘�

,���� �ŝƐƉƵƚĞ�ZĞƐŽůƵƚŝŽŶ͕�WůĂĐĞ�ŽĨ� :ƵƌŝƐĚŝĐƚŝŽŶ͘��ŶǇ�ĚŝƐƉƵƚĞƐ� ĂƌŝƐŝŶŐ� ĨƌŽŵ� ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�
ƐŚĂůů�ďĞ�ƉƌĞĨĞƌĂďůǇ�ƐŽůǀĞĚ�ďǇ�ĂŐƌĞĞŵĞŶƚ�ŽĨ�ƚŚĞ�WĂƌƚŝĞƐ͘�/Ŷ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ĂŵŝĐĂďůĞ�ĂŐƌĞĞŵĞŶƚ͕�Ăůů�
ĚŝƐƉƵƚĞƐ�ƐŚĂůů�ďĞ�ƌĞƐŽůǀĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ǌĞĐŚ�ƐƵďƐƚĂŶƚŝǀĞ�ĂŶĚ�ƉƌŽĐĞĚƵƌĂů�ůĂǁ�ďǇ�Ă�ĐŽŵƉĞƚĞŶƚ�
ĐŽƵƌƚ͘���ůŽĐĂůůǇ�ĐŽŵƉĞƚĞŶƚ�ĐŽƵƌƚ�ǁŝƚŚŝŶ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƐĞŶƚĞŶĐĞ�ƐŚĂůů�ŵĞĂŶ��>dZKE͛Ɛ�
ŐĞŶĞƌĂů�ĐŽƵƌƚ͘�

,���� ^ĞǀĞƌĂďŝůŝƚǇ��ůĂƵƐĞ͘�����dŚĞ�ĨŽůůŽǁŝŶŐ�ǁĂƐ�ƐƚŝƉƵůĂƚĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�
ŝŶ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ƐĞŶƐĞ͘�^ŚŽƵůĚ�ĂŶǇ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ͕�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�
ŽƚŚĞƌ�ƌĞůĞǀĂŶƚ�ĐŽŶƚƌĂĐƚƵĂů�ĂƌƌĂŶŐĞŵĞŶƚƐ�ďĞ�Žƌ�ďĞĐŽŵĞ͕�ƵŶĚĞƌ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ůĞŐŝƐůĂƚŝŽŶ͕�ǀŽŝĚ͕�ŝŶǀĂůŝĚ͕�
ŝŶĞĨĨĞĐƚŝǀĞ�Žƌ�ƵŶĞŶĨŽƌĐĞĂďůĞ͕�ŝƚ�ƐŚĂůů�ŶŽƚ�ĂĨĨĞĐƚ�Žƌ�ůŝŵŝƚ�ƚŚĞ�ǀĂůŝĚŝƚǇ͕�ĞĨĨĞĐƚŝǀĞŶĞƐƐ͕�ĞŶĨŽƌĐĞĂďŝůŝƚǇ�Žƌ�
ůĞŐĂů�ƐŽƵŶĚŶĞƐƐ�ŽĨ�ĂŶǇ�ŽƚŚĞƌ�ƉƌŽǀŝƐŝŽŶ͘�^ƵĐŚ�ǀŽŝĚ͕�ŝŶǀĂůŝĚ͕� ŝŶĞĨĨĞĐƚŝǀĞ�Žƌ�ƵŶĞŶĨŽƌĐĞĂďůĞ�ƉƌŽǀŝƐŝŽŶ�
ƐŚĂůů� ďĞ� ŝŵŵĞĚŝĂƚĞůǇ� ƌĞƉůĂĐĞĚ͕� ƐƵƉƉůĞŵĞŶƚĞĚ� Žƌ� ŽƚŚĞƌǁŝƐĞ� ĂůƚĞƌĞĚ� ďǇ� ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ� Žƌ�ǁƌŝƚƚĞŶ�
ĂŵĞŶĚŵĞŶƚ�ŽĨ�ƚŚĞ�WĂƌƚŝĞƐ�ŽŶ�ƚŚĞ�ŶĞǁ�ĐŽŶƚĞŶƚ�ŽĨ�ƐƵĐŚ�ƉƌŽǀŝƐŝŽŶ͕�ƚĂŬŝŶŐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ŝƚƐ�ŶĂƚƵƌĞ�ĂŶĚ�
ƌĞƐƉĞĐƚŝŶŐ�ŝƚƐ�ŽƌŝŐŝŶĂů�ĐŽŵŵĞƌĐŝĂů�ŝŶƚĞŶƚŝŽŶ͘�dŚĞ�ƐĂŵĞ�ƐŚĂůů�ĂƉƉůǇ�ĨŽƌ�ĂŶǇ�ĐŽŶƚƌĂĐƚƵĂů�ŐĂƉƐ�ƌĞƋƵŝƌŝŶŐ�
ĂůƚĞƌĂƚŝŽŶ͘�

,���� �ŽŶƚƌĂĐƚ͘��������ŽŶƚƌĂĐƚ�ďĞƚǁĞĞŶ��>dZKE�ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐƚŝƉƵůĂƚĞƐ�ƐŽŵĞ�ƐƉĞĐŝĨŝĐ�ĐŽŶĚŝƚŝŽŶƐ�ĨŽƌ�
ĚĞůŝǀĞƌǇ� ŽĨ� ƚŚĞ� ƐƵďũĞĐƚ� ŽĨ� ƉĞƌĨŽƌŵĂŶĐĞ� ĂŶĚ͕� ƚŽŐĞƚŚĞƌ� ǁŝƚŚ� ƚŚĞ� 'ĞŶĞƌĂů� dĞƌŵƐ͕� ŽƚŚĞƌ� ƌĞůĞǀĂŶƚ�
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ĐŽŶƚƌĂĐƚƵĂů�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĂŶĚ�ƌĞůĞǀĂŶƚ�ůĞŐŝƐůĂƚŝŽŶ͕�ĨŽƌŵƐ�Ă�ĐŽŵƉůĞƚĞ�ĂŐƌĞĞŵĞŶƚ�ŽĨ�ƚŚĞ�WĂƌƚŝĞƐ�ŽŶ�
ƚĞƌŵƐ�ĨŽƌ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ͘�

,���� WĂƌƚǇͬWĂƌƚŝĞƐ͘��ŝƚŚĞƌ��>dZKE�Žƌ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͕�Žƌ�ďŽƚŚ�ŽĨ�ƚŚĞŵ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƚĞǆƚ�

,���� �ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ͘��������ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ� ŝƐ� ƚŚĞ� ůĞŐĂů� ƌĞůĂƚŝŽŶƐŚŝƉ�ďĞƚǁĞĞŶ��>dZKE�
ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĂƌŝƐŝŶŐ�ƵƉŽŶ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�Ă��ŽŶƚƌĂĐƚ͖�ƌŝŐŚƚƐ�ĂŶĚ�ŽďůŝŐĂƚŝŽŶƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƐƵĐŚ�
�ŽŶƚƌĂĐƚƵĂů� ZĞůĂƚŝŽŶƐŚŝƉ� ƐŚĂůů� ďĞ� ŐŽǀĞƌŶĞĚ� ďǇ� ƚŚĞ� �ŽŶƚƌĂĐƚ͕� ƚŚĞ�'ĞŶĞƌĂů� dĞƌŵƐ͕� ŽƚŚĞƌ� ƌĞůĞǀĂŶƚ�
ĐŽŶƚƌĂĐƚƵĂů�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĂŶĚ�ƌĞůĞǀĂŶƚ�ůĞŐŝƐůĂƚŝŽŶ͘�

,���� �ŽŵƉĂĐƚ�WĂƌƚ�ŽĨ�ƚŚĞ�tŽƌŬ�;WĂƌƚŝĂů�WĞƌĨŽƌŵĂŶĐĞͿ͘���ƉĂƌƚ�ŽĨ�ƚŚĞ�tŽƌŬ�ǁŚŝĐŚ�ŝƐ�ƐĞƉĂƌĂƚĞ�ďǇ�ŶĂƚƵƌĞ�ĂŶĚ�
ŝŶ�ƚĞƌŵƐ�ŽĨ�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ŝƐ�ŶŽƚ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�ŽƚŚĞƌ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�tŽƌŬ�ǁŝƚŚŝŶ�ƚŚĞ�
ŵĞĂŶŝŶŐ�ŽĨ��ƌƚ͘�s͘ϭϭ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ͖�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ�ŐŽǀĞƌŶŝŶŐ�ĚĞůŝǀĞƌǇ�ŽĨ�
ƚŚĞ�tŽƌŬ�ƐŚĂůů�ĂůƐŽ�ĂƉƉůǇ�ƚŽ�ƉĂƌƚŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ͘�

,���� �ĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ͘�����dŚĞƐĞ�'ĞŶĞƌĂů�dĞƌŵƐ�ďĞĐŽŵĞ�ĞĨĨĞĐƚŝǀĞ�ŽŶ�ϭϭ��Ɖƌŝů�ϮϬϭϴ�ĂŶĚ�
ƐŚĂůů� ďĞ� ďŝŶĚŝŶŐ� ĨŽƌ� Ăůů� ŶĞǁ� ƌĞůĞǀĂŶƚ� ƌĞůĂƚŝŽŶƐŚŝƉƐ� ĨƌŽŵ� ƚŚĂƚ� ĚĂƚĞ͕� ƵŶůĞƐƐ� ƚŚĞŝƌ� ĂƉƉůŝĐĂƚŝŽŶ� ƚŽ� Ă�
�ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�ŝƐ�ĞǆƉƌĞƐƐůǇ�ĞǆĐůƵĚĞĚ͘�

,���� 'ĞŶĞƌĂů� dĞƌŵƐ͘������>dZKE͛Ɛ� 'ĞŶĞƌĂů� dĞƌŵƐ� ĨŽƌ� ƚŚĞ� �ĞůŝǀĞƌǇ� ŽĨ�tŽƌŬ� ;ŚĞƌĞŝŶĂĨƚĞƌ� ƚŚĞ� ͞'ĞŶĞƌĂů�
dĞƌŵƐ͟Ϳ�ŝŶ�ƚŚĞ�ǀĞƌƐŝŽŶ�ĞĨĨĞĐƚŝǀĞ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ͕�ǁŚŝĐŚ�ƐŚĂůů�ďĞ�ĂƉƉůŝĐĂďůĞ�ƚŽ�
Ăůů��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉƐ�ŝŶǀŽůǀŝŶŐ�ĚĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ�tŽƌŬ�ďĞƚǁĞĞŶ��>dZKE�ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�
ĨƌŽŵ�ƚŚĞ�ŵŽŵĞŶƚ�ŽĨ�ƐŝŐŶŝŶŐ�ƚŚĞ�ĨŝƌƐƚ�ůĞŐĂů�ŝŶƐƚƌƵŵĞŶƚ�ĐŽŶĨŝƌŵŝŶŐ�ƚŚĞ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�Ă��ŽŶƚƌĂĐƚ͕�ƵŶƚŝů�
ĐŽŵƉůĞƚĞ�ƐĞƚƚůĞŵĞŶƚ�ŽĨ�Ăůů�ĐůĂŝŵƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌŝƐŝŶŐ�ďĞƚǁĞĞŶ��>dZKE�ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘�̂ ƉĞĐŝĂů�
ƉƌŽǀŝƐŝŽŶƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƐŚĂůů�ƚĂŬĞ�ƉƌĞĐĞĚĞŶĐĞ�ŽǀĞƌ�ŐĞŶĞƌĂů�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�
dĞƌŵƐ͘�/Ĩ�ĂŶǇ�ƐƉĞĐŝĂů�ƉƌŽǀŝƐŝŽŶ�ŝƐ�ŶŽƚ�ĐŽŶƚƌĂƌǇ�ƚŽ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ�Žƌ�ĚŽĞƐ�ŶŽƚ�ĞǆƉƌĞƐƐůǇ�ĞǆĐůƵĚĞ�
ƚŚĞŝƌ�ĂƉƉůŝĐĂƚŝŽŶ͕�ŝƚ�ƐŚĂůů�ďĞ�ĂƉƉůŝĞĚ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ͕�ĂŶĚ�ĐŽŵƉůĞŵĞŶƚ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ͘�dŚĞ�'ĞŶĞƌĂů�
dĞƌŵƐ�ĨŽƌŵ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�dŚĞ�WĂƌƚŝĞƐ�ŚĂǀĞ�ĂŐƌĞĞĚ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽƚ�ĂůůŽǁĞĚ�ĨŽƌ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ƚŽ�ƌĞĨĞƌ�ƚŽ�ŝƚƐ�ŽǁŶ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ͕�Ğ͘Ő͘�ƉƌĞƉĂƌĞĚ�
ďǇ�ƉƌŽĨĞƐƐŝŽŶĂů�Žƌ�ŝŶƚĞƌĞƐƚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ͘�

,���� �ĞĨŝŶŝƚŝŽŶ�ŽĨ�dĞƌŵƐ͘������ŶǇ�ĐĂƉŝƚĂůŝǌĞĚ�ƚĞƌŵƐ�Žƌ�ƚĞƌŵƐ�ǁƌŝƚƚĞŶ�ŝŶ�ĐĂƉŝƚĂů�ůĞƚƚĞƌƐ�ŝŶ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ�
ĂŶĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ĂƐ�ǁĞůů�ĂƐ�ŽƚŚĞƌ�ĚĞĨŝŶĞĚ�ƚĞƌŵƐ�ĂŶĚ�ƉŚƌĂƐĞƐ͕�ďŽƚŚ�ƐŝŶŐƵůĂƌ�ĂŶĚ�ƉůƵƌĂů͕�ƐŚĂůů�ŚĂǀĞ�
ƚŚĞ�ŵĞĂŶŝŶŐ�ĂƐƐŝŐŶĞĚ�ƚŽ�ƚŚĞŵ�ŝŶ��ƌƚ͘�//�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ͕�Žƌ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�

,���� �ůŝĞŶƚ͛Ɛ��ƵƐƚŽŵĞƌ͘���ŶĂƚƵƌĂů�ƉĞƌƐŽŶ�ŽǀĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϴ�Žƌ�Ă�ůĞŐĂů�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�ƚŚĞ�ĨŝŶĂů�ƌĞĐŝƉŝĞŶƚ�ŽĨ�
ŝƚĞŵƐ͕�ǁŽƌŬ�Žƌ�ƐĞƌǀŝĐĞƐ�Žƌ�ŽƚŚĞƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘�

,���� �ƋƵŝƉŵĞŶƚ͘� /ŶĚŝǀŝĚƵĂů� ĞƋƵŝƉŵĞŶƚ�Žƌ� ƐĞƚ�ŽĨ� ƚĞĐŚŶŽůŽŐŝĐĂů� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĞƋƵŝƉŵĞŶƚ� ŝŶĐůƵĚŝŶŐ͕� ĨŽƌ�
ĞǆĂŵƉůĞ͕�ƉŽǁĞƌ͕�ĐŽŽůŝŶŐ͕�ŵŽŶŝƚŽƌŝŶŐ�Žƌ�ĐŽŶƚƌŽů�ƐǇƐƚĞŵƐ͕�ĂŶĚ�ŽƚŚĞƌ�ŶĞĐĞƐƐĂƌǇ�ƐƵďƐǇƐƚĞŵƐ�ƚŽ�ĞŶƐƵƌĞ�
ĐŽŶƚŝŶƵŽƵƐ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�ĚĂƚĂ�ĐĞŶƚƌĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐƌŝƚŝĐĂů�ĂƉƉůŝĐĂƚŝŽŶƐ�ǁŚŽƐĞ�ĚĞůŝǀĞƌǇ͕�ŝŶƐƚĂůůĂƚŝŽŶ�Žƌ�
ƐĞƌǀŝĐŝŶŐ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ͕�ĞŝƚŚĞƌ�ŝŶĚŝǀŝĚƵĂůůǇ�Žƌ�ĐŽůůĞĐƚŝǀĞůǇ͕�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ƚŚĞ�ƐƉĞĐŝĨŝĐĂƚŝŽŶ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�

,���� �ŽŶƚƌĂĐƚŽƌ͘���ůĞŐĂů�Žƌ�ŶĂƚƵƌĂů�ƉĞƌƐŽŶ�ĞŶƚĞƌŝŶŐ�Ă��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ��>dZKE�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�
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,���� &ƵŶĐƚŝŽŶĂůŝƚǇ�dĞƐƚƐ͘�&ƵŶĐƚŝŽŶĂůŝƚǇ�dĞƐƚƐ�ŽĨ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ��ƌƚ͘�s//�
ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ�

,���� ^ƉĞĐŝĂů�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƚŝŽŶƐ͘������>dZKE�ŵĂǇ�ŝƐƐƵĞ�ƐƉĞĐŝĂů�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŐŽǀĞƌŶŝŶŐ�ƌĞůĂƚŝŽŶƐ�
ĨŽƌ�ƐƉĞĐŝĨŝĐ�ĚĞůŝǀĞƌŝĞƐ�ŽĨ�ŝƚĞŵƐ͕�ƚŚĞ�tŽƌŬ�Žƌ�ƐĞƌǀŝĐĞƐ�Žƌ�ŽƚŚĞƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�Ă�ĐĞƌƚĂŝŶ�ŬŝŶĚ͘�

�

,,�� �ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�&ŽƌŵĂƚŝŽŶ�ĂŶĚ��ůƚĞƌĂƚŝŽŶ�

,,��� dŚĞ� �ŽŶƚƌĂĐƚƵĂů� ZĞůĂƚŝŽŶƐŚŝƉ� ďĞƚǁĞĞŶ� �>dZKE� ĂŶĚ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ� ƐŚĂůů� ďĞ� ĨŽƌŵĞĚ� ƵƉŽŶ� ƚŚĞ�
ĐŽŶĐůƵƐŝŽŶ�ŽĨ�Ă��ŽŶƚƌĂĐƚ͕�ŝŶ�ƚŚĞ�ŵĂŶŶĞƌ�ĂŶĚ�ƵŶĚĞƌ�ƚŚĞ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚŝƐ��ƌƚ͘�//�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ͘�

,,��� �>dZKE�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŽďůŝŐĂƚŽƌǇ�ǁƌŝƚƚĞŶ�ĨŽƌŵ�ĨŽƌ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ͕�ĂůƚĞƌĂƚŝŽŶ�ĂŶĚ�
ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĞǀĞŶ�ŝĨ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ďǇ�ƌĞůĞǀĂŶƚ�ůĞŐŝƐůĂƚŝŽŶ͘��

,,��� �� �ŽŶƚƌĂĐƚ� ƐŚĂůů� ƵƐƵĂůůǇ� ďĞ� ĐŽŶĐůƵĚĞĚ� ďĂƐĞĚ� ŽŶ� Ă� ĚƌĂĨƚ� ĐŽŶƚƌĂĐƚ� ƉƌĞƉĂƌĞĚ� ďǇ� �>dZKE͘� ^ƵĐŚ�
ĚŽĐƵŵĞŶƚ�ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�Ă�ĚƌĂĨƚ�ĐŽŶƚƌĂĐƚ�Žƌ�ĚƌĂĨƚ�ĂůƚĞƌĂƚŝŽŶ�ŽĨ�Ă��ŽŶƚƌĂĐƚ�ďǇ��>dZKE�ŝĨ�ƐƵĐŚ�ĚƌĂĨƚ�
ŝƐ� ĞǆƉƌĞƐƐůǇ� ŝĚĞŶƚŝĨŝĞĚ� ĂƐ� Ă� ĚƌĂĨƚ� ĐŽŶƚƌĂĐƚ� ŽĨ� ĚƌĂĨƚ� ĂůƚĞƌĂƚŝŽŶ� ŽĨ� Ă� �ŽŶƚƌĂĐƚ͘� �� �ŽŶƚƌĂĐƚ� ƐŚĂůů� ďĞ�
ĐŽŶĐůƵĚĞĚ� ĂŶĚ� ďĞĐŽŵĞ� ĞĨĨĞĐƚŝǀĞ� ĂƐ� ŽĨ� ƚŚĞ� ĚĂƚĞ� ŽĨ� ŝƚƐ� ƐŝŐŶĂƚƵƌĞ� ďǇ� ďŽƚŚ� WĂƌƚŝĞƐ� ƵƉŽŶ� ĐŽŵƉůĞƚĞ�
ĂŐƌĞĞŵĞŶƚ�ŽŶ�ƚŚĞ�ĨƵůů�ĐŽŶƚĞŶƚ�ŽĨ�ƐƵĐŚ��ŽŶƚƌĂĐƚ͖�ŝƚ�ƐŚĂůů�ĂůƐŽ�ďĞĐŽŵĞ�ĞĨĨĞĐƚŝǀĞ�ŽŶ�ƚŚĂƚ�ĚĂƚĞ�ƵŶůĞƐƐ�
ĂŐƌĞĞĚ�ŽƚŚĞƌǁŝƐĞ͘�

,,��� �ŽŶĐĞƌŶŝŶŐ� ƚŚĞ� ĨŽƌŵĂƚŝŽŶ� ŽĨ� Ă��ŽŶƚƌĂĐƚƵĂů� ZĞůĂƚŝŽŶƐŚŝƉ͕� �>dZKE� ƐŚĂůů� ďĞ�ĞŶƚŝƚůĞĚ� ƚŽ� ĐŚŽŽƐĞ� Žƌ�
ĞŶĂďůĞ�Ă�ƐŝŵƉůŝĨŝĞĚ�ĨŽƌŵ�ŽĨ�ĐŽŶĐůƵĚŝŶŐ��ŽŶƚƌĂĐƚƐ�ďǇ�ĐŽŶĨŝƌŵĂƚŝŽŶ�;ĂĐĐĞƉƚĂŶĐĞͿ�ŽĨ�ƚŚĞ�ŽƌĚĞƌ͘�KƌĚĞƌƐ�
ƐŚĂůů� ƵƐƵĂůůǇ� ďĞ� ƉƌĞĐĞĚĞĚ� ďǇ� ŶĞŐŽƚŝĂƚŝŽŶƐ� ŽŶ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĂŶĚ� ŶĞĞĚƐ� ŽĨ� �>dZKE� ĂŶĚ�
ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�Ă��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ŽĨĨĞƌ͘�KƌĚĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�ĂĐĐĞƉƚĂŶĐĞ�Žƌ�ƌĞĨƵƐĂů�ŵĂǇ�ŽŶůǇ�ďĞ�ĞǆĞĐƵƚĞĚ�ŝŶ�
ǁƌŝƚŝŶŐ͕�ǁŝƚŚŝŶ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ��ƌƚ͘�y/s�ƉĂƌĂ͘�ϭ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ͘����ŽŶƚƌĂĐƚ�ďĂƐĞĚ�ŽŶ�ĂŶ�ŽĨĨĞƌ�
ƐŚĂůů�ďĞ�ĐŽŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƚĞŶƚ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ĂŶ�ŽĨĨĞƌ�ĂĐĐĞƉƚĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�
ǁŝƚŚŽƵƚ�ĂŶǇ�ƌĞƐĞƌǀĂƚŝŽŶƐ͕� ŝ͘Ğ͘�ƵƉŽŶ��>dZKE�ƌĞĐĞŝǀĞƐ�ĞǆƉƌĞƐƐ�ĂŶĚ�ĨƵůů͕�ƵŶƌĞƐĞƌǀĞĚ�ĐŽŶƐĞŶƚ�ŽĨ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ƚŽ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ĂŶ�ŽƌĚĞƌ�ŵĂĚĞ�ďǇ��>dZKE͘�

,,,�� �ŽŶƚƌĂĐƚ�ĨŽƌ�tŽƌŬ�

,,,��� ���ŽŶƚƌĂĐƚ͕�ĚƌĂĨƚ�ĐŽŶƚƌĂĐƚ�ĂŶĚ�ĂŶ�ŽƌĚĞƌ�ƐŚĂůů�ŝŶĐůƵĚĞ͕�Ăƚ�ůĞĂƐƚ�

///͘ϭ͘ϭ�ƐƉĞĐŝĨŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�tŽƌŬ͕�ŝ͘Ğ͘�ŝƚƐ�ĚĞƚĂŝůĞĚ�ĚĞƐĐƌŝƉƚŝŽŶ͕�ŝŶĐůƵĚŝŶŐ�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͖�

///͘ϭ͘Ϯ�ƉůĂĐĞ�ŽĨ�ŚĂŶĚŽǀĞƌ�ŽĨ�ƚŚĞ�tŽƌŬ͖�

///͘ϭ͘ϯ�ƉƌŝĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ͕�Žƌ�ƚŚĞ�ŵĂŶŶĞƌ�ŽĨ�ŝƚƐ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ͕�ĂŶĚ�ŝƚƐ�ŵĂƚƵƌŝƚǇ͖�

///͘ϭ͘ϰ�ĚĂƚĞ�ŽĨ�ŚĂŶĚŽǀĞƌ�ŽĨ�ƚŚĞ�tŽƌŬ͖�

///͘ϭ͘ϱ�ĞǆĞĐƵƚŝŽŶ�ƐĐŚĞĚƵůĞ�ŽĨ�ƚŚĞ�tŽƌŬ͖��

///͘ϭ͘ϲ�ĂŶ�ĞǆƉƌĞƐƐ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƚŚĂƚ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚĞŵ͕�ƚŚĂƚ�
ƚŚĞǇ�ĂƌĞ�ĨƵůůǇ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ƚŚĞŵ͕�ƵŶĚĞƌƐƚŽŽĚ�ƚŚĞŵ͕�ŚĂǀĞ�ŶŽ�ŽďũĞĐƚŝŽŶƐ�ƚŽǁĂƌĚƐ�ƚŚĞŵ�ĂŶĚ�ĂŐƌĞĞ�
ƚŚĂƚ�ƚŚĞŝƌ�ƉƌŽǀŝƐŝŽŶƐ�ĂƌĞ�ďŝŶĚŝŶŐ�ĨŽƌ�ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ͖�
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///͘ϭ͘ϳ�ŽƚŚĞƌ�ĞƐƐĞŶƚŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ĂŶĚ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ŽĨ�ƚŚĞ�WĂƌƚŝĞƐ͘�

,,,��� �ŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�ŵĂǇ�ďĞ�ĂůƚĞƌĞĚ�ŽŶůǇ�ďǇ�ĂŶ�ĂŵĞŶĚŵĞŶƚ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚ�
ĐŽŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ŵĂŶŶĞƌ�ĂŶĚ�ĨŽƌŵ�ĂƐ�ƚŚĞ��ŽŶƚƌĂĐƚ͘���ǁƌŝƚƚĞŶ�ĨŽƌŵ�ŽĨ�ĐŽŶĐůƵĚŝŶŐ�ĂŵĞŶĚŵĞŶƚƐ�
ƐŚĂůů� ĂůǁĂǇƐ� ďĞ� ĂůůŽǁĞĚ͘� �ŚĂŶŐĞƐ� ŝŶ� ƐƉĞĐŝĨŝĐĂƚŝŽŶ� ŽĨ� ƚŚĞ� tŽƌŬ� ƌĞƋƵŝƌĞĚ� ĨŽƌ� ƵƐƵĂů� Žƌ� ĂŐƌĞĞĚ�
ĨƵŶĐƚŝŽŶĂůŝƚǇ�ŽĨ�ƚŚĞ�tŽƌŬ�ǁŚŝĐŚ�ǁĞƌĞ�ƵŶŬŶŽǁŶ�ƚŽ�ƚŚĞ�WĂƌƚŝĞƐ�ƵƉŽŶ�ĂŐƌĞĞŵĞŶƚ�ŽŶ�ƚŚĞ�tŽƌŬ͕�ŵĂǇ�ďĞ�
ĞǆĞĐƵƚĞĚ�ĞǀĞŶ�ǁŝƚŚŽƵƚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĐŽŶƐĞŶƚ͘�

,9�� WĂǇŵĞŶƚ�dĞƌŵƐ�

,9��� �>dZKE�ƵŶĚĞƌƚĂŬĞƐ�ƚŽ�ƉĂǇ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƚŚĞ�WƌŝĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�dŚĞ�WƌŝĐĞ�
ŽĨ�ƚŚĞ�tŽƌŬ�ĂŶĚ�Ăůů�ƉƌŝĐĞƐ�ƉĞƌ�ƵŶŝƚ�ƐŚĂůů�ďĞ�ůŝƐƚĞĚ�ŝŶ��ǌĞĐŚ�ĐƌŽǁŶƐ͕�ƵŶůĞƐƐ�ƐƚŝƉƵůĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ�
�ŽŶƚƌĂĐƚ͘�dŚĞ�ƉĂǇŵĞŶƚ�ƐŚĂůů�ďĞ�ĞǆĞĐƵƚĞĚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶĐǇ�ŽĨ�ƚŚĞ�WƌŝĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�

,9��� �ĞƚĂŝůĞĚ�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�WƌŝĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ŝƐ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ďƵĚŐĞƚ�ĚƌĂĨƚĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ǁŚŝĐŚ�
ŝŶĐůƵĚĞƐ�ŝƚĞŵ�ǀĂůƵĂƚŝŽŶ�ŽĨ�Ăůů�ǁŽƌŬ͕�ĚĞůŝǀĞƌŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ďƌŽŬĞŶ�ĚŽǁŶ�ďǇ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ĂƉƉƌŽǀĞĚ�
ďǇ��>dZKE�ĂŶĚ�ďǇ�ƚŚĞ�WƌŽũĞĐƚ��ŽĐƵŵĞŶƚĂƚŝŽŶ͘�

,9��� �Ǉ�ĐŽŶĐůƵĚŝŶŐ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĐŽŶĨŝƌŵƐ�ƚŚĂƚ͗�

Ͳ�dŚĞ�WƌŝĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ŝƐ�ĐŽƌƌĞĐƚ͕�ĨƵůů�ĂŶĚ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ĐŽǀĞƌ�Ăůů��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĐŽƐƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�
ƚŚĞ�ĞǆĞĐƵƚŝŽŶ�ĂŶĚ�ĨƵůů�ĂŶĚ�ĚƵĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�tŽƌŬ͖�ĂŶĚ�

Ͳ�ƚŚĞ�WƌŝĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ǁĂƐ�ĂŐƌĞĞĚ�ĂĨƚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĨĂŵŝůŝĂƌŝǌĞĚ�ƚŚĞŵƐĞůǀĞƐ�ǁŝƚŚ�ƚŚĞ�WƌŽũĞĐƚ�
�ŽĐƵŵĞŶƚĂƚŝŽŶ͕� ŝŶƐƉĞĐƚĞĚ� ŝƚ� ĂŶĚ� ǀĞƌŝĨŝĞĚ� ĨĞĂƐŝďŝůŝƚǇ� ŽĨ� ƚŚĞ� tŽƌŬ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ� WƌŽũĞĐƚ�
�ŽĐƵŵĞŶƚĂƚŝŽŶ͕�ĂŶĚ�ĂĨƚĞƌ�ŚĂǀŝŶŐ�ĚƵůǇ�ĨĂŵŝůŝĂƌŝǌĞĚ�ŝƚƐĞůĨ�ǁŝƚŚ�Ăůů�ĚŽĐƵŵĞŶƚƐ͕�ŝŶƉƵƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�
Ăůů�ŽƚŚĞƌ�ĨĂĐƚƐ�ǁŚŝůĞ�ĞǆĞƌĐŝƐŝŶŐ�Ăůů�ƉƌŽĨĞƐƐŝŽŶĂů�ĐĂƌĞ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ƌĞĂƐŽŶĂďůǇ�ĞǆƉĞĐƚĞĚ�ĨƌŽŵ�Ă�ŵŽƐƚ�
ŬŶŽǁůĞĚŐĞĂďůĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞĚ�ĐŽŶƚƌĂĐƚŽƌ͘�

,9��� dŚĞ�WƌŝĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ǁĂƐ�ĂŐƌĞĞĚ�ĂƐ�Ă�ŵĂǆŝŵƵŵ�ĂŶĚ�ĂďƐŽůƵƚĞ�ĂŶĚ�ŵĂǇ�ďĞ�ĂůƚĞƌĞĚ�ŽŶůǇ�ŝŶ�ĐĂƐĞ�ŽĨ�
ĂŶǇ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�tŽƌŬ͕�ďǇ�ĂĚĚŝŶŐ�Žƌ�ĚĞĚƵĐƚŝŶŐ�ƚŚĞ�ƉƌŝĐĞ�ŽĨ�ƐƵĐŚ�ĐŚĂŶŐĞƐ�ďĂƐĞĚ�ŽŶ�ĂĐĐŽƵŶƚƐ�ĂƐ�
ĨƵƌƚŚĞƌ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�ƚŚĞƐĞ�'ĞŶĞƌĂů�dĞƌŵƐ͘�

,9��� dŚĞ�WƌŝĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ƐŚĂůů�ŝŶĐůƵĚĞ�Ăůů�ĚŝƌĞĐƚ�ĂŶĚ�ŝŶĚŝƌĞĐƚ�ŶĞĐĞƐƐĂƌǇ�Žƌ�ƌĞĂƐŽŶĂďůǇ�ŝŶĐƵƌƌĞĚ�ĐŽƐƚƐ�ŽĨ�
ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƌĞůĂƚĞĚ�ƚŽ�ĨƵůĨŝůůŝŶŐ�ƚŚĞŝƌ�ŽďůŝŐĂƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ŝŶ�ƉĂƌƚŝĐƵůĂƌ͕�ŚŽǁĞǀĞƌ�ŶŽƚ�
ůŝŵŝƚĞĚ� ƚŽ͕� ĐŽƐƚƐ�ŽĨ�ŵĂƚĞƌŝĂů͕�ŵĂĐŚŝŶĞƌǇ͕� ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ŽĨ� ĐŽŶƐƚƌƵĐƚŝŽŶ�ŵĂƚĞƌŝĂů� ƚŽ� ƚŚĞ�ƉůĂĐĞ�ŽĨ�
ƉĞƌĨŽƌŵĂŶĐĞ͕� ĐŽŶƐƚƌƵĐƚŝŽŶ͕� ŽƉĞƌĂƚŝŽŶ͕� ŵĂŝŶƚĞŶĂŶĐĞ͕� ůŝƋƵŝĚĂƚŝŽŶ� ĂŶĚ� ĐůĞĂƌĂŶĐĞ� ŽĨ� ƚŚĞ� ƐŝƚĞ͕�
ŵĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕� ĐŽŽƌĚŝŶĂƚŝŽŶ� ŽĨ� ƚŚĞ� tŽƌŬ͕� ŶĞĐĞƐƐĂƌǇ� ĞŶŐŝŶĞĞƌŝŶŐ͕� ŶĞĐĞƐƐĂƌǇ�
ŐĞŽĚĞƚŝĐ�ǁŽƌŬ͕�ĞƐƐĞŶƚŝĂů�ǁŽƌŬƐŚŽƉ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ͕��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĐŽƐƚƐ�ĂŶĚ�ƉƌŽĨŝƚ͕�ĐŚĂƌŐĞƐ�ĂŶĚ�Ăůů�
ŽƚŚĞƌ�ĞǆƉĞŶƐĞƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƌĞůĂƚĞĚ�ƚŽ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�;Ğ͘Ő͘�ŝŶĨůĂƚŝŽŶ͕�ĐŚĂƌŐĞƐ�ĂŶĚ�
ƉĂǇŵĞŶƚƐ�ĨŽƌ�ƐĞƌǀŝĐĞƐ͕�ƉŚŽŶĞ�ĂŶĚ�ŝŶƚĞƌŶĞƚ�ĐŽŶŶĞĐƚŝŽŶ͕�ƐƵƉƉůŝĞƐ�ŽĨ�ǁĂƚĞƌ͕�ĞŶĞƌŐǇ͕�ƉƌŽǀŝƐŝŽŶ�ŽĨ�K,^�
ĂŶĚ�ĨŝƌĞ�ƉƌŽƚĞĐƚŝŽŶ͕�ŝŶĐƌĞĂƐĞĚ�ĐŽƐƚ�ŽĨ�ǁŽƌŬ�ŝŶ�ǁŝŶƚĞƌ͕�ƉŽůůƵƚŝŽŶ�ƌĞŵŽǀĂů͕�ĚŝƐƉŽƐĂů�Žƌ�ƵƐĞ�ŽĨ�ŚĂǌĂƌĚŽƵƐ�
ǁĂƐƚĞ�ŝŶĐů͘�ĞǆƚƌĞŵĞůǇ�ŚĂǌĂƌĚŽƵƐ͕�ƐĂŶĐƚŝŽŶƐ͕�ƉĞŶĂůƚŝĞƐ͕�ĨŝŶĞƐ͕�ŝŶƐƵƌĂŶĐĞ͕�ĨŝŶĂŶĐŝĂů�ĐŽƐƚƐ�ŽĨ�ƚĞŵƉŽƌĂƌǇ�
ŽĐĐƵƉĂƚŝŽŶ�ŽĨ�ůĂŶĚ͕�ƚƌĂĨĨŝĐ�ĞŶŐŝŶĞĞƌŝŶŐ�ĚĞĐŝƐŝŽŶ�ĂŶĚ�ƚĂŬŝŶŐ�ƐƵďƐĞƋƵĞŶƚ�ŵĞĂƐƵƌĞƐ͕�ƐŝƚĞ�ŝůůƵŵŝŶĂƚŝŽŶ͕�
ƉƌŽǀŝƐŝŽŶ�ĂŶĚ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�Ăůů�ƚĞƐƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ�ǀĂůŝĚ�ƚĞĐŚŶŝĐĂů�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ŐĞŶĞƌĂůůǇ�
ďŝŶĚŝŶŐ�ůĞŐŝƐůĂƚŝŽŶ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�ƚĞƐƚ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ĞƚĐ͘Ϳ͘�dŚĞ�WƌŝĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ƐŚĂůů�ŝŶĐůƵĚĞ�
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ƚŚĞ� ĨƵůĨŝůŵĞŶƚ� ŽĨ� Ăůů� �ŽŶƚƌĂĐƚŽƌ͛Ɛ� ŽďůŝŐĂƚŝŽŶƐ� ƵŶĚĞƌ� ƚŚĞ� �ŽŶƚƌĂĐƚ� ĂŶĚ� Ăůů� ƚŚŝŶŐƐ� ĂŶĚ� ĂĐƚŝǀŝƚŝĞƐ�
ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ĚƵĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�tŽƌŬ�ĂŶĚ�ƌĞŵŽǀĂů�ŽĨ�Ăůů�ŝƚƐ�ĚĞĨĞĐƚƐ͘�

,9��� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ĚĞĐůĂƌĞƐ�ƚŚĂƚ�ƵŶŝƚ�ƉƌŝĐĞƐ�ƵƐĞĚ�ĨŽƌ�ǀĂůƵĂƚŝŽŶ�ŽĨ�ƚŚĞ�tŽƌŬ�ĂƌĞ�ŵĂǆŝŵƵŵ�ĨŽƌ�ƚŚĞ�ǁŚŽůĞ�
ĞǆĞĐƵƚŝŽŶ�ƉĞƌŝŽĚ�ŽĨ�ƚŚĞ�ǁŽƌŬ͘�

,9��� �>dZKE� ƐŚĂůů� ŶŽƚ� ƉĂǇ� ĨŽƌ� ĂŶǇ�ǁŽƌŬ� ƉĞƌĨŽƌŵĞĚ� ďǇ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ� ŽƵƚƐŝĚĞ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� ƚŚĞ�
�ŽŶƚƌĂĐƚ�ĚƵĞ�ƚŽ�ĂƌďŝƚƌĂƌǇ�ĚŝǀĞƌƐŝŽŶ�ĨƌŽŵ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�hƉŽŶ��>dZKE͛Ɛ�ƌĞƋƵĞƐƚ͕�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƌĞŵŽǀĞ�ĂŶĚ�ĐŽŵƉĞŶƐĂƚĞ�ĨŽƌ�ĂŶǇ�ĚĂŵĂŐĞƐ�ĐĂƵƐĞĚ�ƚŽ��>dZKE�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�
ĂŶǇ�ǁŽƌŬ�ƉĞƌĨŽƌŵĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƐĞŶƚĞŶĐĞ�ǁŝƚŚŝŶ�Ă�ƌĞƋƵĞƐƚĞĚ�ƉĞƌŝŽĚ͘�

,9��� �ŶǇ�ǁŽƌŬ͕� ĚĞůŝǀĞƌŝĞƐ� ĂŶĚ� ƐĞƌǀŝĐĞƐ� ŶŽƚ� ƉĞƌĨŽƌŵĞĚ� ĚƵƌŝŶŐ� ƉĞƌĨŽƌŵĂŶĐĞ� ŽĨ� ƚŚĞ�tŽƌŬ� ƐŚĂůů� ŶŽƚ� ďĞ�
ĐŚĂƌŐĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ƉƌŝĐĞ�ŽĨ�ƐƵĐŚ�ǁŽƌŬ�ĂŶĚ�ĚĞůŝǀĞƌŝĞƐ�ƐŚĂůů�ďĞ�ĚĞĚƵĐƚĞĚ�ĨƌŽŵ�ƚŚĞ�ƚŽƚĂů�
WƌŝĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ͘�

,9��� DĂƚƵƌŝƚǇ�ŽĨ�ƚŚĞ�ƉƌŝĐĞ�ƐŚĂůů�ďĞ�ŐŽǀĞƌŶĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�ƚŚĞƐĞ�'ĞŶĞƌĂů�dĞƌŵƐ͘�hŶůĞƐƐ�ƐƚŝƉƵůĂƚĞĚ�
ŽƚŚĞƌǁŝƐĞ͕� ƚŚĞ� ƉƌŝĐĞ� ƐŚĂůů� ďĞ� ƉĂǇĂďůĞ� ŝŶ� Ă� ƐŝŶŐůĞ� ƉĂǇŵĞŶƚ� ĂĨƚĞƌ� ƚŚĞ� ƐƵďũĞĐƚ� ŽĨ� ƉĞƌĨŽƌŵĂŶĐĞ� ŝƐ�
ĚĞůŝǀĞƌĞĚ͘��

,9���� dŚĞ�WĂƌƚŝĞƐ�ĂŐƌĞĞĚ�ƚŚĂƚ��>dZKE�ƐŚĂůů�ŶŽƚ�ŵĂŬĞ�ĂŶǇ�ĂĚǀĂŶĐĞ�ƉĂǇŵĞŶƚƐ�ĨŽƌ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�ƚŚĞ�tŽƌŬ�ƚŽ�
ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘��

,9���� dŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƚŝƚůĞ�ƚŽ�ƌĞĐĞŝǀĞ�ƚŚĞ�WƌŝĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ƐŚĂůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�Ăůů�ǁŽƌŬ�
ƵŶĚĞƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ĂŶĚ�ŝŶǀŽŝĐŝŶŐ�ŽĨ�ƉĞƌĨŽƌŵĞĚ�ĂŶĚ�ǀĞƌŝĨŝĞĚ�ǁŽƌŬ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘��ŽƚŚ�ĐŽŶĚŝƚŝŽŶƐ�ƐŚĂůů�ďĞ�ŵĞƚ͘�

,9���� �>dZKE�ƐŚĂůů�ƉĂǇ�ƚŚĞ�ƉƌŝĐĞ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŝƐ�ĞŶƚŝƚůĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�ƚŚĞ�'ĞŶĞƌĂů�
dĞƌŵƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ŝŶǀŽŝĐĞ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘��>dZKE͛Ɛ�ƉĂǇŵĞŶƚ�ŽďůŝŐĂƚŝŽŶ�ƐŚĂůů�
ďĞ�ĚĞĞŵĞĚ�ĨƵůĨŝůůĞĚ�ŽŶ�ƚŚĞ�ĚĂǇ�ǁŚĞŶ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ĂŵŽƵŶƚ�ŝƐ�ĚĞďŝƚĞĚ�ĨƌŽŵ��>dZKE͛Ɛ�ďĂŶŬ�ĂĐĐŽƵŶƚ͘�

,9���� WĂǇŵĞŶƚ�ŽĨ�ƚŚĞ�ƉƌŝĐĞ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŝƐ�ĞŶƚŝƚůĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ�
ƐŚĂůů�ďĞ�ŵĂĚĞ�ďǇ�Ă�ǁŝƌĞůĞƐƐ�ƚƌĂŶƐĨĞƌ�ƚŽ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ďĂŶŬ�ĂĐĐŽƵŶƚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŽŶƚƌĂĐƚ�
Žƌ�ƚŽ�ĂŶǇ�ŽƚŚĞƌ�ďĂŶŬ�ĂĐĐŽƵŶƚ�ŶŽƚŝĨŝĞĚ�ƚŽ��>dZKE�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŝŶ�ǁƌŝƚŝŶŐ͕�Žƌ�ŝŶ�ŽƚŚĞƌ�ŵĂŶŶĞƌ�
ĂŐƌĞĞĚ�ďĞƚǁĞĞŶ�ƚŚĞ�WĂƌƚŝĞƐ͘��

,9���� dŚĞ�ĨŽůůŽǁŝŶŐ�ƐŚĂůů�ďĞ�ĂƚƚĂĐŚĞĚ�ƚŽ�ƚŚĞ�ŝŶǀŽŝĐĞ͕�Žƌ�ƉĂƌƚŝĂů�ŝŶǀŽŝĐĞƐ͗��

/s͘ϭϰ͘ϭ�ƉĂǇŵĞŶƚ�ĐĞƌƚŝĨŝĐĂƚĞ�ƐŝŐŶĞĚ�ďǇ��>dZKE͕�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ůŝƐƚ�ŽĨ�ǁŽƌŬ͕�ĚĞůŝǀĞƌŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�
ĐĂƌƌŝĞĚ�ŽƵƚ͕�ďŽƚŚ�ŝŶ�ƉĂƉĞƌ�ĂŶĚ�ĞůĞĐƚƌŽŶŝĐ�ĨŽƌŵ�ŝŶ�ƚŚĞ�y>^�ĨŽƌŵĂƚ͕�ĂŶĚ��

/s͘ϭϰ͘Ϯ�ŝŶ�ĐĂƐĞ�ŽĨ�Ă�ŽŶĞͲŽĨĨ�ŝŶǀŽŝĐĞ͕�Žƌ�Ă�ĨŝŶĂů�ŝŶǀŽŝĐĞ�ŝƐƐƵĞĚ�ĂĨƚĞƌ�Ă�ĚƵĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�tŽƌŬ͕�
ĂůƐŽ͗��

;ŝͿ�ŝŶĚŝǀŝĚƵĂů�ƉĂǇŵĞŶƚ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ƐŝŐŶĞĚ�ďǇ��>dZKE͖�ĂŶĚ�
;ŝŝͿ�ĐŽƉŝĞƐ�ŽĨ�ƚŚĞ�,ĂŶĚŽǀĞƌ�WƌŽƚŽĐŽů͕�Žƌ�ĐŽƉŝĞƐ�ŽĨ�ƚŚĞ��ĞůŝǀĞƌǇ�EŽƚĞ�ĨŽƌ�ƉƵƌĐŚĂƐĞ�ŽĨ�ŐŽŽĚƐ�

,9���� /ŶǀŽŝĐĞƐ�ƐŚĂůů�ďĞ�ŝƐƐƵĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ůĞŐĂů�ĚĞĂĚůŝŶĞƐ͕�ŚŽǁĞǀĞƌ�ĂůǁĂǇƐ�ŝŶ�ƐƵĐŚ�ŵĂŶŶĞƌ�ƚŽ�ďĞ�ĚĞůŝǀĞƌĞĚ�
ƚŽ� �>dZKE͛Ɛ� ĂĚĚƌĞƐƐ� ĨŽƌ� ƐĞŶĚŝŶŐ� ŝŶǀŽŝĐĞƐ͕� ĞůĞŬƚƌŽŶŝĐŬĂ͘ƉŽĚĂƚĞůŶĂΛĂůƚƌŽŶ͘ŶĞƚ͕� Žƌ͕� ƵŶĚĞƌ� ƚŚĞ�
�ŽŶƚƌĂĐƚ͕� ďǇ� ϱƚŚ� ;ĨŝĨƚŚͿ� ĐĂůĞŶĚĂƌ� ĚĂǇ� ŽĨ� ƚŚĞ�ŵŽŶƚŚ� ĨŽůůŽǁŝŶŐ� ƚŚĞ�ŵŽŶƚŚ� ŝŶ� ǁŚŝĐŚ� ƚŚĞ� ŝŶǀŽŝĐĞĚ�
ƉĞƌĨŽƌŵĂŶĐĞ�ǁĂƐ�ƉƌŽǀŝĚĞĚ͘�/Ŷ�ĐĂƐĞ�ŽĨ�Ă�ŽŶĞͲŽĨĨ͕�Žƌ�Ă�ĨŝŶĂů�ŝŶǀŽŝĐĞ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĚĞůŝǀĞƌ�ƚŚĞ�
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ŝŶǀŽŝĐĞ� ƚŽ� �>dZKE͛Ɛ� ĐŽŶƚĂĐƚ� ĂĚĚƌĞƐƐ� ĨŽƌ� ƐĞŶĚŝŶŐ� ŝŶǀŽŝĐĞƐ� ƵŶĚĞƌ� ƚŚĞ� �ŽŶƚƌĂĐƚ͕�
ĞůĞŬƚƌŽŶŝĐŬĂ͘ƉŽĚĂƚĞůŶĂΛĂůƚƌŽŶ͘ŶĞƚ��E\��WK�;ĨŝĨƚŚͿ�ĐĂůĞŶĚĂƌ�ĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ŵŽŶƚŚ�
ŝŶ�ǁŚŝĐŚ�ďŽƚŚ�WĂƌƚŝĞƐ�ƐŝŐŶĞĚ�ƚŚĞ�,ĂŶĚŽǀĞƌ�WƌŽƚŽĐŽů͘�

,9���� dŚĞ� ŝŶǀŽŝĐĞ� ƐŚĂůů� ĐŽŵƉůǇ� ǁŝƚŚ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� Ă� ƚĂǆ� ĚŽĐƵŵĞŶƚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ�
ĂƉƉůŝĐĂďůĞ� ůĞŐĂů� ƌĞŐƵůĂƚŝŽŶƐ� ĂŶĚ� ĐŽŶƚĂŝŶ� ĨĂĐƚƵĂůůǇ� ĐŽƌƌĞĐƚ� ĚĂƚĂ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ŝŶǀŽŝĐĞĚ�
ƉĞƌĨŽƌŵĂŶĐĞ͘�

,9���� dŚĞ�ŝŶǀŽŝĐĞ�ƐŚĂůů�ďĞ�ĚƵĞ�ǁŝƚŚŝŶ�ϲϬ�ĚĂǇƐ�;ƵŶůĞƐƐ�ƐƚŝƉƵůĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚͿ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�
ŽĨ�ŝƚƐ�ĚĞůŝǀĞƌǇ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘�

,9���� dŚĞ� ŝŶǀŽŝĐĞ� ƐŚĂůů� ĂůǁĂǇƐ� ŝŶĐůƵĚĞ� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ƚŚĞ� ŽƌĚĞƌ�ǁŚŝĐŚ� ŝƐ� ĂůǁĂǇƐ� ŝƐƐƵĞĚ� ďǇ� ƚŚĞ� �ƵǇĞƌ�
ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ��ŽŶƚƌĂĐƚ�;ďŽƚŚ�ďĞĨŽƌĞ�ĂŶĚ�ĂĨƚĞƌ�ƚŚĞ�ƐŝŐŶĂƚƵƌĞ�ŽĨ�ƚŚŝƐ��ŽŶƚƌĂĐƚͿ͘�^ƵĐŚ�ŽƌĚĞƌ�ƐŚĂůů�
ŝŶ�ŶŽ�ĐĂƐĞ�ĞƐƚĂďůŝƐŚ�Žƌ�ĂůƚĞƌ�Ă�ĐŽŶƚƌĂĐƚƵĂů�ƌĞůĂƚŝŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƚŚĞ��ƵǇĞƌ�ĂŶĚ�ƚŚĞ�^ĞůůĞƌ͖�ŝƚ�ŝƐ�ŝƐƐƵĞĚ�
ĨŽƌ�ŝŶƚĞƌŶĂů�ƌĞĂƐŽŶƐ�ŽĨ�ƚŚĞ��ƵǇĞƌ͘��

,9���� ^ŚŽƵůĚ�ƐƵĐŚ�ŝŶǀŽŝĐĞ�ŶŽƚ�ŝŶĐůƵĚĞ�ƚŚĞ�ŽƌĚĞƌ�ŶƵŵďĞƌ�Žƌ�ŽƚŚĞƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕� ŝŶĐůƵĚĞ�Ă�ǁƌŽŶŐ�ŽƌĚĞƌ�
ŶƵŵďĞƌ͕�Žƌ�ŝĨ�ĚĞĨĞĐƚŝǀĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝƐ�ŝŶǀŽŝĐĞĚ�Žƌ�ƚŚĞ�ǁŽƌĚŝŶŐ�ŽĨ�ƚŚĞ�ƚĂǆ�ĚŽĐƵŵĞŶƚ�ŝƐ�ĐŽŶƚƌĂƌǇ�ƚŽ�
ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƚŚĞ��ƵǇĞƌ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ƌĞƋƵĞƐƚ�ŝƚƐ�ƌĞǀŝĞǁ�ǁŝƚŚŝŶ�ƚŚĞ�ŵĂƚƵƌŝƚǇ�ƉĞƌŝŽĚ͘�

,9���� �>dZKE͛Ɛ�ůŝĂďŝůŝƚǇ�ĂƐ�Ă�ƌĞĐŝƉŝĞŶƚ�ŽĨ�ƚŚĞ�ƚĂǆĂďůĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ĨŽƌ�ƵŶƉĂŝĚ�s�d�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĨƌŽŵ�
ƚŚŝƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ƐŚĂůů�ďĞ�ŐŽǀĞƌŶĞĚ�ďǇ�^ĞĐƚŝŽŶ�ϭϬϵ�ŽĨ�ƚŚĞ�s�d��Đƚ͘�

,9���� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ĚĞĐůĂƌĞƐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ĂŶ�͞ƵŶƌĞůŝĂďůĞ�ƉĂǇĞƌ͟�ǁŝƚŚŝŶ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ�^ĞĐƚŝŽŶ�ϭϬϲĂ�
ŽĨ�ƚŚĞ�s�d��Đƚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚŝƐ��ŽŶƚƌĂĐƚ�ĂŶĚ�ƚŚĂƚ�ŝĨ�ƚŚĞǇ�ďĞĐŽŵĞ�ĂŶ�ƵŶƌĞůŝĂďůĞ�
ƉĂǇĞƌ�ĚƵƌŝŶŐ�ƚŚĞŝƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƚŚĞǇ�ƐŚĂůů�ŝŵŵĞĚŝĂƚĞůǇ�ŶŽƚŝĨǇ��>dZKE�ŽĨ�ƚŚŝƐ�ĨĂĐƚ�ŝŶ�
ǁƌŝƚŝŶŐ͘�

,9���� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ĚĞĐůĂƌĞƐ�ƚŚĂƚ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝƐ�ĂŶ�ĂĐĐŽƵŶƚ�ƚŚĂƚ�ŝƐ�ƉƵďůŝƐŚĞĚ�
ďǇ�ƚŚĞ�s�d��ĚŵŝŶŝƐƚƌĂƚŽƌ�ŝŶ�Ă�ŵĂŶŶĞƌ�ĂůůŽǁŝŶŐ�ƌĞŵŽƚĞ�ĂĐĐĞƐƐ�ĂŶĚ�ǁŝůů�ƌĞŵĂŝŶ�ĂƐ�ƐƵĐŚ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘�

,9���� /Ĩ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌΖƐ�ĚĞĐůĂƌĂƚŝŽŶ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƉĂƌĂŐƌĂƉŚ�/s͘Ϯϭ�ĂŶĚͬŽƌ�/s͘ϮϮ�ŽĨ�ƚŚŝƐ��ƌƚŝĐůĞ�ŝƐ�ƐŚŽǁŶ�ƚŽ�
ďĞ� ƵŶƚƌƵĞ͕� Žƌ� ŝĨ� ŝƚ� ĐĞĂƐĞƐ� ƚŽ� ďĞ� ǀĂůŝĚ� ĚƵƌŝŶŐ� ƚŚĞ� ĞĨĨĞĐƚŝǀĞ� ĚĂƚĞ� ŽĨ� ƚŚĞ� �ŽŶƚƌĂĐƚ͕� Žƌ� ŝĨ� ĂŶŽƚŚĞƌ�
ĨŽƌĞƐĞĞĂďůĞ�ĨĂĐƚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�^ĞĐƚŝŽŶ�ϭϬϵ�ŽĨ�ƚŚĞ�s�d��Đƚ�ŽĐĐƵƌƐ͕�ĐƌĞĂƚŝŶŐ�ƚŚĞ�ĞŵĞƌŐĞŶĐĞ�
ŽĨ�Ă�ŐƵĂƌĂŶƚŽƌ�ŽďůŝŐĂƚŝŽŶ�ŽĨ��>dZKE�ĨŽƌ�ƚŚĞ�ƵŶƉĂŝĚ�ǀĂůƵĞ�ĂĚĚĞĚ�ƚĂǆ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͕��>dZKE�ŝƐ�
ĞŶƚŝƚůĞĚ��

/s͘ϮϮ͘ϭ͘�ƉĂǇ�ƚŚĞ�ĐƌĞĚŝƚŽƌ�;ƚĂǆ�ĂĚŵŝŶŝƐƚƌĂƚŽƌͿ�ĞǀĞŶ�ǁŝƚŚŽƵƚ�ƚŚĞ�̂ ĞůůĞƌΖƐ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ƵŶŝůĂƚĞƌĂůůǇ�ƐĞƚ�
ŽĨĨ�ƚŚĞ�ĐůĂŝŵ�ĂŐĂŝŶƐƚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ŽƵƚƐƚĂŶĚŝŶŐ͕�ŝŵŵĂƚƵƌĞ�Žƌ�ĨƵƚƵƌĞ�ĐůĂŝŵƐ�ƚŽǁĂƌĚƐ��>dZKE͕�Žƌ�
/s͘ϮϮ͘Ϯ͘�ǁŝƚŚŚŽůĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�s�d�ƵŶƚŝů�ŝƚƐ�ĚĞŵŽŶƐƚƌĂďůĞ�ƉĂǇŵĞŶƚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͕�Žƌ��
/s͘ϮϮ͘ϯ͘�ƚŽ�ƚĂŬĞ�ŽƚŚĞƌ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞĂƐƵƌĞƐ�ƚŽ�ƐĞĐƵƌĞ�ŝƚƐ�ĨƵƚƵƌĞ�ĐůĂŝŵ�ƚŽǁĂƌĚƐ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŝŶ�
ŽƌĚĞƌ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŐƵĂƌĂŶƚŽƌΖƐ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ƵŶƉĂŝĚ�ƚĂǆ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ��
/s͘ϮϮ͘ϰ͘�ŽƌͬĂŶĚ�ĂůƐŽ�ǁŝƚŚĚƌĂǁ�ĨƌŽŵ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘�



�����������������������������������������������������������������������������
��������������������������������������������������������������*HQHUDO�7HUPV�IRU�WKH�'HOLYHU\�RI�:RUN��GDWHG�����Ɖƌŝů������

��
�

9�� �ĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ�tŽƌŬ��

9��� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉĞƌĨŽƌŵ�ƚŚĞ�tŽƌŬ�Ăƚ�ŝƚƐ�ŽǁŶ�ĐŽƐƚ�ĂŶĚ�ƌŝƐŬ�ŝŶ�ƚŚĞ�ĂŐƌĞĞĚ�ƚĞƌŵ�ĂŶĚ�ůŽĐĂƚŝŽŶ͘�dŚĞ�
ŽďůŝŐĂƚŝŽŶ� ŽĨ� �ŽŶƚƌĂĐƚŽƌ͛Ɛ� ĐŽŵƉĂŶǇ� ƚŽ� ĚĞůŝǀĞƌ� ƚŚĞ� tŽƌŬ� ƐŚĂůů� ďĞ� ĚĞĞŵĞĚ� ĨƵůĨŝůůĞĚ� ƵƉŽŶ� ĚƵĞ�
ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�tŽƌŬ�ĂŶĚ�ŝƚƐ�ŚĂŶĚŽǀĞƌ�ƚŽ��>dZKE͘��

9��� dŚĞ�ƚĞƌŵ�ĨŽƌ�ĚĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ�tŽƌŬ�ĂŶĚ�ŝƚƐ�ĞǆĞĐƵƚŝŽŶ�ƐĐŚĞĚƵůĞ�ŝƐ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�dŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉĞƌĨŽƌŵ�ƚŚĞ�tŽƌŬ�ŝŶ�ƚŚĞ�ĂŐƌĞĞĚ�ƚĞƌŵ�ĂŶĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ĂŐƌĞĞĚ�ƐĐŚĞĚƵůĞ͘��

9��� dŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ŝƐ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�dŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�
ŽĨ�ƚŚĞ�tŽƌŬ�ŝƐ�ĂůƐŽ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�ŝƚƐ�ŚĂŶĚŽǀĞƌ͘�

9��� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞ�ďŽƵŶĚ�ďǇ��>dZKE͛Ɛ�ŝŶƐƚƌƵĐƚŝŽŶƐ�ǁŚĞŶ�ƉĞƌĨŽƌŵŝŶŐ�ƚŚĞ�tŽƌŬ͘�

9��� hŶůĞƐƐ�ƐƚŝƉƵůĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĨŽƌ�tŽƌŬ͕�ƚŚĞ�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ŽĨ�ƚŚĞ�tŽƌŬ�ƐŚĂůů�ďĞ�ǀĞƌŝĨŝĞĚ�
ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ďǇ�ƚŚĞ�ƉƌŽĐĞĚƵƌĞ�ůŝƐƚĞĚ�ŝŶ��ƌƚ͘�s//�ŽĨ�ƚŚĞƐĞ�'ĞŶĞƌĂů�dĞƌŵƐ͘�

9��� dŚĞ�ĚĂƚĞ�ŽĨ�ŚĂŶĚŽǀĞƌ�ŽĨ�ƚŚĞ�tŽƌŬ�ŝƐ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŝƚƐ�ĚĞůŝǀĞƌǇ�ǁŝƚŚŝŶ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ��ƌƚ͘�s͘Ϯ�ŽĨ�ƚŚĞ�
'ĞŶĞƌĂů�dĞƌŵƐ͘�/Ĩ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŚĂŶĚŽǀĞƌ�ŽĨ�ƚŚĞ�tŽƌŬ�ŝƐ�ŶŽƚ�ƐƚŝƉƵůĂƚĞĚ�ĚŝƌĞĐƚůǇ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĂŶŶŽƵŶĐĞ�ƚŚĞ�ĚĂƚĞ�ĂŶĚ�ƚŝŵĞ͕�Žƌ�ƉůĂĐĞ�ŽĨ�ŚĂŶĚŽǀĞƌ�ƚŽ��>dZKE͕�ƵƐƵĂůůǇ�Ăƚ�ůĞĂƐƚ�ϯ�
;ƚŚƌĞĞͿ�ǁŽƌŬŝŶŐ�ĚĂǇƐ�ŝŶ�ĂĚǀĂŶĐĞ͘�/Ĩ�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ƚĞƐƚƐ�ĂƌĞ�ƉĞƌĨŽƌŵĞĚ͕�ƚŚĞ�ĚƵĞ�ĚĂƚĞ�ŽĨ�ŚĂŶĚŽǀĞƌ�ŽĨ�
ƚŚĞ�tŽƌŬ� ƐŚĂůů� ďĞ� ĚĞƚĞƌŵŝŶĞĚ� ƐŽ� ƚŚĂƚ� ŝƚ� ĨŽůůŽǁƐ� ƚŚĞŝƌ� ƐƵĐĐĞƐƐĨƵů� ĐŽŵƉůĞƚŝŽŶ͕� ƉƌĞĨĞƌĂďůǇ� ĚƵƌŝŶŐ�
ƌĞŐƵůĂƌ�ǁŽƌŬŝŶŐ�ŚŽƵƌƐ͘� /Ĩ� ƚŚĞ�ĚĞƚĞƌŵŝŶĞĚ�ĚƵĞ�ĚĂƚĞ�ŽĨ�ŚĂŶĚŽǀĞƌ� ŽĨ� ƚŚĞ�tŽƌŬ� ŝƐ�ŶŽƚ� ƐƵŝƚĂďůĞ� ĨŽƌ�
�>dZKE͕�ŝƚ�ƐŚĂůů�ŝŶĨŽƌŵ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĂĐĐŽƌĚŝŶŐůǇ͘�/Ŷ�ƐƵĐŚ�ĐĂƐĞ͕��>dZKE�ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�
ĂŐƌĞĞ�ŽŶ�ĂŶŽƚŚĞƌ�ĞĂƌůŝĞƐƚ�ƉŽƐƐŝďůĞ�ĚĂƚĞ�ŽĨ�ŚĂŶĚŽǀĞƌ�ŽĨ�ƚŚĞ�tŽƌŬ͘�

9��� ,ĂŶĚŽǀĞƌ�ĂŶĚ�ƚĂŬĞŽǀĞƌ�ŽĨ�ƚŚĞ�tŽƌŬ�ƐŚĂůů�ŽĐĐƵƌ�Ăƚ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�ŝƚƐ�ƉĞƌĨŽƌŵĂŶĐĞ͘�dŚĞ�WĂƌƚŝĞƐ�ƐŚĂůů�
ĚƌĂĨƚ�Ă�ŚĂŶĚŽǀĞƌ�ƉƌŽƚŽĐŽů�ŽŶ�ƚŚĞ�ŚĂŶĚŽǀĞƌ�ŽĨ�ƚŚĞ�tŽƌŬ͘�dŚĞ�ŚĂŶĚŽǀĞƌ�ƉƌŽƚŽĐŽů�ƐŚĂůů�ŝŶĐůƵĚĞ�ĂŶǇ�
ĚĞĨĞĐƚƐ�Žƌ�ďĂĐŬůŽŐƐ�ŽĨ�ƚŚĞ�tŽƌŬ�ǁŚŝĐŚ�ĚŽ�ŶŽƚ�ƉƌĞǀĞŶƚ�ƚŚĞ�ĂŐƌĞĞĚ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ��ƋƵŝƉŵĞŶƚ͕�ĂŶĚ�
ĚĞĂĚůŝŶĞ�ĨŽƌ�ƌĞŵŽǀĂů�ŽĨ�ĂŶǇ�ƐƵĐŚ�ĚĞĨĞĐƚƐ�Žƌ�ďĂĐŬůŽŐƐ͘��Ǉ�ƚĂŬŝŶŐ�ŽǀĞƌ�ƚŚĞ�tŽƌŬ͕��>dZKE�ĐŽŶĨŝƌŵƐ�
ƚŚĂƚ�ŝƚ�ǁĂƐ�ƉĞƌĨŽƌŵĞĚ�ĨƵůůǇ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĂŐƌĞĞĚ�ƚĞƌŵƐ�ĂŶĚ�ǁŝƚŚŽƵƚ�ĂŶǇ�ĚĞĨĞĐƚƐ�ƐĂǀĞ�ĨŽƌ�
ƚŚŽƐĞ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ŚĂŶĚŽǀĞƌ�ƉƌŽƚŽĐŽů͘��ŶǇ�ĚĞĨĞĐƚƐ�Žƌ�ďĂĐŬůŽŐƐ�ŽĨ�ƚŚĞ��ƋƵŝƉŵĞŶƚ�ŶŽƚ�ƉƌĞǀĞŶƚŝŶŐ�ŝƚƐ�
ŽƉĞƌĂƚŝŽŶ� ĨŽƌ� ƚŚĞ�ĂŐƌĞĞĚ�ƵƐĞ� ƐŚĂůů� ĂůƐŽ�ĞŶƚŝƚůĞ��>dZKE� ƚŽ� ƌĞĨƵƐĞ� ƚŽ� ƚĂŬĞ�ŽǀĞƌ� ƚŚĞ�tŽƌŬ͘�hŶůĞƐƐ�
ĂŐƌĞĞĚ� Žƌ� ŝŵƉůŝĞĚ� ŽƚŚĞƌǁŝƐĞ� ĚƵĞ� ƚŽ� ƚŚĞ� ŶĂƚƵƌĞ� ŽĨ� ƚŚĞ�tŽƌŬ͕� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ� ƐŚĂůů� ŚĂŶĚ� ŽǀĞƌ� ƚŽ�
�>dZKE͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�ŚĂŶĚŽǀĞƌ�ƉƌŽƚŽĐŽů͕�ĂŶǇ�ƉƌŽƚŽĐŽůƐ�ŽŶ�&ƵŶĐƚŝŽŶĂůŝƚǇ�dĞƐƚƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ĂŶĚ�
�ƋƵŝƉŵĞŶƚ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ǁŚŝĐŚ� ƐŚĂůů� ƵƐƵĂůůǇ� ŝŶĐůƵĚĞ͕� ŝŶƚĞƌ�ĂůŝĂ͕� ;ŝͿ� ŽƉĞƌĂƚŝŶŐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�
ŝŶƐƚƌƵĐƚŝŽŶƐ� ;ƵƐĞƌ� ŵĂŶƵĂůͿ͕� ;ŝŝͿ� ƚŚĞ� ŽƉĞƌĂƚŝŶŐ� ůŽŐ͕� ;ŝŝŝͿ� ƚŚĞ� ŝŶŝƚŝĂů� ŝŶƐƉĞĐƚŝŽŶ� ƌĞƉŽƌƚ� ĂŶĚ� ;ŝǀͿ� ƚŚĞ�
ĚĞĐůĂƌĂƚŝŽŶ�ŽĨ�ĐŽŶĨŽƌŵŝƚǇ͘�

9��� ^ŚŽƵůĚ�ĂŶǇ�ĚĞĨĞĐƚƐ�Žƌ�ďĂĐŬůŽŐƐ�ŽĨ�ƚŚĞ�tŽƌŬ�ďĞ�ĚĞƚĞĐƚĞĚ͕��>dZKE�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ƌĞĨƵƐĞ�ƚŽ�ƚĂŬĞ�
ŽǀĞƌ�ƚŚĞ�tŽƌŬ͘�/Ŷ�ƐƵĐŚ�ĐĂƐĞ͕��>dZKE�ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĂŐƌĞĞ�ŽŶ�Ă�ĚĞĂĚůŝŶĞ�ĨŽƌ�ƌĞŵŽǀĂů�ŽĨ�
ƐƵĐŚ� ĚĞĨĞĐƚƐ� ĂŶĚ� ďĂĐŬůŽŐƐ� ĂŶĚ� ƚŚĞ� ŚĂŶĚŽǀĞƌ� ƐŚĂůů� ƚĂŬĞ� ƉůĂĐĞ� ĂĨƚĞƌ� ƐƵĐŚ� ƌĞŵŽǀĂů͕� ƐƵďũĞĐƚ� ƚŽ�
ĐŽŶĚŝƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�ŚĂŶĚŽǀĞƌ�ŽĨ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌ�ƚŚŝƐ��ƌƚ͘�s�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ͘�

9��� dŚĞ�ƌŝƐŬ�ŽĨ�ĚĂŵĂŐĞ�ƚŽ�ƚŚĞ�tŽƌŬ�ƐŚĂůů�ƚƌĂŶƐĨĞƌ�ƚŽ��>dZKE�ƵƉŽŶ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŚĂŶĚŽǀĞƌ͘��
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9���� �ŶǇ�ĐŽƐƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƐƚŽƌĂŐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�Žƌ�ŝƚƐ�ƉĂƌƚƐ�ƐŚĂůů�ďĞ�ƉĂŝĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƚŽ��>dZKE�
ďĂƐĞĚ�ŽŶ�ďŝůůƐ�ƐƵďŵŝƚƚĞĚ�ďǇ��>dZKE�ŝŶ�ƚŚĞ�ŵĂŶŶĞƌ�ĂŶĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĚĞĂĚůŝŶĞƐ�ƵŶĚĞƌ��ƌƚ͘� /s�ŽĨ�ƚŚĞ�
'ĞŶĞƌĂů�dĞƌŵƐ͘�

9���� hŶůĞƐƐ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƐƚŝƉƵůĂƚĞƐ�ŽƚŚĞƌǁŝƐĞ͕�ƚŚĞ�tŽƌŬ�ŵĂǇ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ĂŶĚ�ŚĂŶĚĞĚ�ŽǀĞƌ�ƚŽ��>dZKE�
ŐƌĂĚƵĂůůǇ͕� ŝŶ� ĐŽŵƉĂĐƚ�ƉĂƌƚƐ�ŽĨ� ƚŚĞ�tŽƌŬ͘� /Ĩ� ƚŚĞ�tŽƌŬ� ŝƐ�ƉĞƌĨŽƌŵĞĚ� ŝŶ� ƚŚŝƐ�ŵĂŶŶĞƌ͕� ŝŶ�ƉĂƌƚƐ͕� ƚŚĞ�
ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�ƚŚĞƐĞ�'ĞŶĞƌĂů�dĞƌŵƐ�ƐŚĂůů�ĂůǁĂǇƐ�ĂƉƉůǇ�ƚŽ�ƐƵĐŚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�tŽƌŬ͕�ŶŽƚ�
ƚŚĞ�tŽƌŬ�ĂƐ�Ă�ǁŚŽůĞ͕�ŝŶ�ƉĂƌƚŝĐƵůĂƌ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ŚĂŶĚŽǀĞƌ͕�ƉƌŝĐĞ͕�ŐƵĂƌĂŶƚĞĞƐ�
ĂŶĚ�ĂŶǇ�ĚĞĨĞĐƚƐ͘��

9,�� �ŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�dĞĐŚŶŝĐĂů�ZĞĂĚŝŶĞƐƐ�ŽĨ�ƚŚĞ�WůĂĐĞ�ŽĨ��ǆĞĐƵƚŝŽŶ�ŽĨ�ƚŚĞ�tŽƌŬ��

9,��� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ĚĞĐůĂƌĞƐ�ƚŚĂƚ�Ăůů�ƚŚĞŝƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽŶ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ƌĞĂĚŝŶĞƐƐ�ǁĞƌĞ�
ĐŽŵŵƵŶŝĐĂƚĞĚ�ƚŽ��>dZKE�ďĞĨŽƌĞ�ƐŝŐŶŝŶŐ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘�^ŚŽƵůĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĨĂŝů�ƚŽ�ĚŽ�ƐŽ͕� ƚŚĞǇ�
ƐŚĂůů�ŶŽƚ�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ƚĞƌŵ�ĚƵĞ�ƚŽ�ŝŶƐƵĨĨŝĐŝĞŶƚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƌĞĂĚŝŶĞƐƐ͘�/Ĩ�ĐŽŶƐƚƌƵĐƚŝŽŶ�
ƌĞĂĚŝŶĞƐƐ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ŶŽƚ�ŵĞƚ�ĨŽƌ�ĐĞƌƚĂŝŶ�ƉĂƌƚ�ŽĨ�ƚŚĞ�tŽƌŬ͕�ŝƚ�ƐŚĂůů�ŶŽƚ�ĂĨĨĞĐƚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�
ŽďůŝŐĂƚŝŽŶ�ƚŽ�ƉĞƌĨŽƌŵ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�tŽƌŬ�ǁŝƚŚŝŶ�ĚĞĂĚůŝŶĞƐ�ƵŶĚĞƌ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘�

9,,��&ƵŶĐƚŝŽŶĂůŝƚǇ�dĞƐƚƐ�

9,,��� hŶůĞƐƐ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƐƚŝƉƵůĂƚĞƐ�ŽƚŚĞƌǁŝƐĞ͕�ƐƵĐĐĞƐƐĨƵů�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ƚĞƐƚƐ�ĂƌĞ�Ă�ŶĞĐĞƐƐĂƌǇ�ƉƌĞƌĞƋƵŝƐŝƚĞ�
ƚŽ�ƚŚĞ�ŚĂŶĚŽǀĞƌ�ŽĨ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ͘�dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ƚĞƐƚƐ�ŝƐ�ƚŽ�ǀĞƌŝĨǇ�ƚŚĞ�
ĂŐƌĞĞĚ�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ŽĨ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶ�ŬŝŶĚ�ĂŶĚ͕�ĨŽƌ�ĂŶǇ�ǁŽƌŬ͕�ƚŚĞ�ĂĐĐƵƌĂĐǇ�ŽĨ�ƚŚĞŝƌ�ĞǆĞĐƵƚŝŽŶ͘�
dŚĞ� ĨŽƌŵ͕� ĞǆƚĞŶƚ� Žƌ� ŽƚŚĞƌ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� ĨƵŶĐƚŝŽŶĂůŝƚǇ� ƚĞƐƚƐ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ� ƐƵďũĞĐƚ� ŽĨ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƐŚĂůů�ďĞ�ŐŽǀĞƌŶĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚ͘��

9,,��� &ƵŶĐƚŝŽŶĂůŝƚǇ� ƚĞƐƚƐ� ƐŚĂůů� ƵƐƵĂůůǇ� ƚĂŬĞ� ƉůĂĐĞ� ĂĨƚĞƌ� ƚŚĞ� ƉĞƌĨŽƌŵĂŶĐĞ� ŽĨ� ƚŚĞ� tŽƌŬ� Ăƚ� ƚŚĞ� ƉůĂĐĞ� ŽĨ�
ŚĂŶĚŽǀĞƌ͘�dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŝŶĨŽƌŵ��>dZKE�ĂďŽƵƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ƚĞƐƚƐ�Ăƚ�ůĞĂƐƚ�ϯ�;ƚŚƌĞĞͿ�
ǁŽƌŬŝŶŐ�ĚĂǇƐ�ŝŶ�ĂĚǀĂŶĐĞ͖�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ƚĞƐƚƐ�ƐŚĂůů�ďĞ�ƉƌĞĨĞƌĂďůǇ�ƐĐŚĞĚƵůĞĚ�ƚŽ�ƐƚĂƌƚ�ĚƵƌŝŶŐ�ƌĞŐƵůĂƌ�
ǁŽƌŬŝŶŐ�ŚŽƵƌƐ͘��

9,,��� &ƵŶĐƚŝŽŶĂůŝƚǇ� ƚĞƐƚƐ� ƐŚĂůů� ďĞ� ĚĞĞŵĞĚ� ƐƵĐĐĞƐƐĨƵůůǇ� ĞǆĞĐƵƚĞĚ� ĂŶĚ� ĐŽŵƉůĞƚĞĚ� ƵƉŽŶ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ�
ĞǆĞĐƵƚŝŶŐ�ĂŶĚ�ŚĂŶĚŝŶŐ�ŽǀĞƌ�ƌĞƐƉĞĐƚŝǀĞ�ƉƌŽƚŽĐŽůƐ�ŽŶ�ƐƵĐĐĞƐƐĨƵů�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�ƚĞƐƚƐ͘�

9,,��� /Ĩ� ƚŚĞ�tŽƌŬ� ŝƐ� ƉĞƌĨŽƌŵĞĚ� ĂŶĚ� ĚĞůŝǀĞƌĞĚ� ŐƌĂĚƵĂůůǇ� ĂŶĚ� ŝĨ� ƚŚĞ� WĂƌƚŝĞƐ� ĂŐƌĞĞ� ŝŶ� ƚŚĞ� �ŽŶƚƌĂĐƚ� ƚŚĂƚ�
ŝŶĚŝǀŝĚƵĂů� ĚĞůŝǀĞƌŝĞƐ� ŽĨ� ƉĂƌƚƐ� ŽĨ� ƚŚĞ� tŽƌŬ� ƐŚĂůů� ďĞ� ƉƌĞĐĞĚĞĚ� ďǇ� ĨƵŶĐƚŝŽŶĂůŝƚǇ� ƚĞƐƚƐ͕� ƚŚĞ� ĂďŽǀĞ�
ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚŝƐ��ƌƚŝĐůĞ�ƐŚĂůů�ĂƉƉůǇ�ƚŽ�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ƚĞƐƚƐ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�tŽƌŬ͘�

9,,��� dŚĞ�ĞǆƚĞŶƚ�ŽĨ�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ƚĞƐƚƐ�ŵĂǇ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�̂ ƚĂŶĚĂƌĚ�ĞǆƚĞŶƚ�ŽĨ�ĨƵŶĐƚŝŽŶĂůŝƚǇ�
ƚĞƐƚƐ�ƐŚĂůů�ŝŶĐůƵĚĞ͗�

s//͘ϱ͘ϭ��ƋƵŝƉŵĞŶƚ�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ƚĞƐƚƐ�ŝŶ�ƚŚĞ�ĞǆƚĞŶƚ�ĚĞĨŝŶĞĚ�ĨŽƌ�ƐƵĐŚ��ƋƵŝƉŵĞŶƚ͖�

s//͘ϱ͘Ϯ�&ƵŶĐƚŝŽŶĂůŝƚǇ�ƚĞƐƚ�ŽĨ�ƚŚĞ�ĐŽŽƌĚŝŶĂƚŝŽŶ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ƚĞĐŚŶŽůŽŐŝĐĂů�ƵŶŝƚƐ�ŽĨ�ƚŚĞ�ƐǇƐƚĞŵ�;ŝĨ�ƚŚĞ�
ĚĞůŝǀĞƌǇ�ĐŽŶƐŝƐƚƐ�ŽĨ�ŵŽƌĞ�ƚĞĐŚŶŽůŽŐŝĐĂů�ƵŶŝƚƐͿ͘�

9,,��� �ŐƌĞĞĚ�ƚĞƐƚƐ�ŽĨ�ƚŚĞ�tŽƌŬ�ʹ�Ă�ǁƌŝƚƚĞŶ�ƉƌŽƚŽĐŽů�ƐŝŐŶĞĚ�ďǇ��>dZKE�ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞ�ĚƌĂĨƚĞĚ�
ŽŶ� ƚŚĞ� ƐƵĐĐĞƐƐĨƵů� ĞǆĞĐƵƚŝŽŶ�ŽĨ� ĞĂĐŚ� ŝŶĚŝǀŝĚƵĂů� ƚĞƐƚ͘� ^ŚŽƵůĚ� ƚŚĞ� ƚĞƐƚ� ĨĂŝů͕� ƚŚĞ��ŽŶƚƌĂĐƚŽƌ� ƐŚĂůů� ďĞ�
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ĞŶƚŝƚůĞĚ� ƚŽ� ƌĞƉĞĂƚ� ŝƚ� ǁŝƚŚŝŶ� Ă� ƌĞĂƐŽŶĂďůĞ� ƚŝŵĞ� ĂĨƚĞƌ� ƚŚĞ� ƉƌĞǀŝŽƵƐ� ƵŶƐƵĐĐĞƐƐĨƵů� ƚĞƐƚ͘� ^ŚŽƵůĚ� ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ĨĂŝů�ƚŽ�ƌĞƉĞĂƚ�ƚŚĞ�ƚĞƐƚ�ǁŝƚŚŝŶ�Ă�ƌĞĂƐŽŶĂďůĞ�ƚŝŵĞ�Žƌ�ŝĨ�ƐƵĐŚ�ƚĞƐƚ�ŝƐ�ƵŶƐƵĐĐĞƐƐĨƵů�ŵŽƌĞ�ƚŚĂŶ�
ƚǁŝĐĞ͕� �>dZKE� ƐŚĂůů� ďĞ� ĞŶƚŝƚůĞĚ� ƚŽ� ǁŝƚŚĚƌĂǁ� ĨƌŽŵ� ƚŚĞ� �ŽŶƚƌĂĐƚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƌĞůĞǀĂŶƚ�
ƉƌŽǀŝƐŝŽŶƐ͘��

9,,��� hŶůĞƐƐ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƐƚŝƉƵůĂƚĞƐ�ŽƚŚĞƌǁŝƐĞ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉĞƌĨŽƌŵ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚĞƐƚƐ�ŽĨ�ƚŚĞ�
tŽƌŬ͗�

s//͘ϳ͘ϭ�/ŶĚŝǀŝĚƵĂů�ƚĞƐƚƐ� Ͳ�ďĞĨŽƌĞ�ŵĞĐŚĂŶŝĐĂů�ĐŽŵƉůĞƚŝŽŶ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů͕� ŝŶ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�
�>dZKE͕�ƚĞƐƚ�ĞǀĞƌǇ�ƐŝŶŐůĞ�ĞƋƵŝƉŵĞŶƚ�ǁŚŝĐŚ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�tŽƌŬ�ĂŶĚ�ƉƌŽǀĞ�ƚŚĞ�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ŽĨ�ƚŚĞ�
ƌĞƐƉĞĐƚŝǀĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�s//͘ϳ͘ϭ�dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŵĂŬĞ�Ă�ƌĞĐŽƌĚ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĞƐƐ�ĂŶĚ�ƌĞƐƵůƚƐ�ŽĨ�Ăůů�
ŝŶĚŝǀŝĚƵĂů�ƚĞƐƚƐ�ŝŶ�ƚŚĞ�ƐŝƚĞ�ĚŝĂƌǇ͘��ĂƐĞĚ�ŽŶ�Ă�ƉƌĞǀŝŽƵƐ�ǁƌŝƚƚĞŶ�ƌĞƋƵĞƐƚ�ŝŶ�ƚŚĞ�ƐŝƚĞ�ĚŝĂƌǇ͕��>dZKE�ƐŚĂůů�
ƉƌŽǀŝĚĞ� Ăůů� ŶĞĐĞƐƐĂƌǇ� ĂƐƐŝƐƚĂŶĐĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ƉĞƌĨŽƌŵ� ƐƵĐŚ� ŝŶĚŝǀŝĚƵĂů� ƚĞƐƚƐ� ŝŶ� ƚŚĞ� ĨŽƌŵ� ŽĨ�
ŽƉĞƌĂƚŝŽŶĂů�ƐƚĂĨĨ͘��ĨƚĞƌ�ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ƚĞƐƚƐ�ĨŽƌ�ƚŚĞ�ǁŚŽůĞ�tŽƌŬ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�
ƉƌĞƉĂƌĞ�Ă�ƉƌŽƚŽĐŽů�ŽŶ� ƚŚĞŝƌ�ĐŽŵƉůĞƚŝŽŶ� ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ĞǀĂůƵĂƚĞ�ƐƵĐŚ� ƚĞƐƚƐ�ĂŶĚ�ĞůŝŐŝďŝůŝƚǇ�ŽĨ� ƚŚĞ�
ĞƋƵŝƉŵĞŶƚ�ĨŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ͘�

s//͘ϳ͘Ϯ��ŽŵƉƌĞŚĞŶƐŝǀĞ� ƚĞƐƚƐ� Ͳ� ƉƌŽǀĞ� ƚŚĞ� ĐŽƌƌĞĐƚŶĞƐƐ� ŽĨ�ƉƌŽũĞĐƚ� ƐŽůƵƚŝŽŶ͕� ŝŶĚŝǀŝĚƵĂů� ĂŶĚ�ŵƵƚƵĂů�
ĨƵŶĐƚŝŽŶĂůŝƚǇ� ŽĨ� ƚŚĞ� ĞƋƵŝƉŵĞŶƚ͕� ĐĂƉĂďŝůŝƚǇ� ŽĨ� ƉĞƌŵĂŶĞŶƚ� ƐĂĨĞ� ŽƉĞƌĂƚŝŽŶ� ŽĨ� ƚŚĞ� ĞƋƵŝƉŵĞŶƚ� ĂŶĚ�
ĐŽŶƐƚƌƵĐƚŝŽŶƐ� ĂŶĚ� ƚŚĞŝƌ� ƌĞĂĚŝŶĞƐƐ� ĨŽƌ� ŽƉĞƌĂƚŝŽŶĂů� ƚĞƐƚƐ� ƐƵďũĞĐƚ� ƚŽ� ĐŽŶĚŝƚŝŽŶƐ� ůŝƐƚĞĚ� ŝŶ� ƚŚĞ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƚĞƐƚ�ŵĂŶƵĂů�ĚƌĂĨƚĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ďǇ��>dZKE͘��ŽŵƉƌĞŚĞŶƐŝǀĞ�
ƚĞƐƚƐ� ŵĂǇ� ďĞ� ůĂƵŶĐŚĞĚ� ŽŶůǇ� ĂĨƚĞƌ� ƚŚĞ� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ƚĞƐƚ� ŵĂŶƵĂů� ŝƐ� ĂƉƉƌŽǀĞĚ� ďǇ� �>dZKE͘�
�ŽŵƉƌĞŚĞŶƐŝǀĞ� ƚĞƐƚƐ� ĂƌĞ� ĐŽŵƉůĞƚĞĚ�ďǇ�Ă�ƉƌŽƚŽĐŽů�ŽŶ� ƚŚĞ� ĐŽŵƉůĞƚŝŽŶ�ŽĨ� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ƚĞƐƚƐ͘�
KƉĞƌĂƚŝŽŶĂů�ƚĞƐƚƐ�ŵĂǇ�ďĞ�ůĂƵŶĐŚĞĚ�ĂĨƚĞƌ�ƐƵĐĐĞƐƐĨƵů�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƚĞƐƚƐ͘��

s//͘ϳ͘ϯ� dƌŝĂů� ŽƉĞƌĂƚŝŽŶ� ĂŶĚ� ŐƵĂƌĂŶƚĞĞ� ƚĞƐƚƐ� ʹ� �>dZKE� ĂŶĚͬŽƌ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ͛Ɛ� �ƵƐƚŽŵĞƌ� ƐŚĂůů�
ůĂƵŶĐŚ� ƚƌŝĂů� ŽƉĞƌĂƚŝŽŶ� ŽĨ� ƚŚĞ�tŽƌŬ� ŝŵŵĞĚŝĂƚĞůǇ� ĂĨƚĞƌ� ƐƵĐĐĞƐƐĨƵů� ĐŽŵƉůĞƚŝŽŶ� ŽĨ� ŝŶĚŝǀŝĚƵĂů� ĂŶĚ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ƚĞƐƚƐ� ĂŶĚ� ŚĂŶĚŽǀĞƌ� ĂŶĚ� ƚĂŬĞŽǀĞƌ� ŽĨ� ƚŚĞ� ǁŚŽůĞ� ƉƌŽũĞĐƚ� ďǇ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ͛Ɛ�
�ƵƐƚŽŵĞƌ� ĨƌŽŵ��>dZKE� ĨŽƌ� ƚƌŝĂů� ŽƉĞƌĂƚŝŽŶ͘� dƌŝĂů� ŽƉĞƌĂƚŝŽŶ� ƐŚĂůů� ůĂƐƚ� ĨŽƌ� Ɛŝǆ� ;ϲͿ�ŵŽŶƚŚƐ� ƵŶůĞƐƐ�
ƐƚŝƉƵůĂƚĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ĂŶĚ�ƚŚĞ�ŶĞǁ�ĞƋƵŝƉŵĞŶƚ�ƐŚĂůů�ƐƵďƐĞƋƵĞŶƚůǇ�ďĞ�ŚĂŶĚĞĚ�ŽǀĞƌ�
ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ��ƵƐƚŽŵĞƌ�ĨŽƌ�ƌĞŐƵůĂƌ�ŽƉĞƌĂƚŝŽŶ͘�'ƵĂƌĂŶƚĞĞ�ƚĞƐƚƐ�ƐŚĂůů�ďĞ�ĞǆĞĐƵƚĞĚ�ĂĨƚĞƌ�ŵƵƚƵĂů�
ĂŐƌĞĞŵĞŶƚ�ŽĨ�ƚŚĞ�WĂƌƚŝĞƐ͕�ŚŽǁĞǀĞƌ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ǁŝƚŚŝŶ�ƚǁŽ�;ϮͿ�ŵŽŶƚŚƐ�ĨƌŽŵ�ƚŚĞ�ůĂƵŶĐŚ�ŽĨ�ƚƌŝĂů�
ŽƉĞƌĂƚŝŽŶ͘� dŚĞ��ŽŶƚƌĂĐƚŽƌ� ƐŚĂůů� ƵƐĞ� ƚŚĞ�ŐƵĂƌĂŶƚĞĞ� ƚĞƐƚƐ� ƚŽ�ƉƌŽǀĞ� ƚŚĞ� ĨƵůĨŝůŵĞŶƚ�ŽĨ�ƉĂƌĂŵĞƚĞƌƐ�
ŐƵĂƌĂŶƚĞĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͘��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĐŽƐƚƐ�ŽĨ�ƚƌŝĂů�ŽƉĞƌĂƚŝŽŶ�ĂŶĚ�ŐƵĂƌĂŶƚĞĞ�ƚĞƐƚƐ�ƐŚĂůů�ďĞ�
ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƚƌĂĐƚƵĂů�ƉƌŝĐĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŽŶƚƌĂĐƚ͘��ŽŶĚŝƚŝŽŶƐ͕�ĞǆƚĞŶƚ�ĂŶĚ�ĐŽŶƚĞŶƚƐ�
ŽĨ�ŐƵĂƌĂŶƚĞĞ�ƚĞƐƚƐ�ƐŚĂůů�ďĞ�ƐƚŝƉƵůĂƚĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�ŝƚƐ��ŶŶĞǆĞƐ͘�^ŚŽƵůĚ�ƚŚĞ�ŐƵĂƌĂŶƚĞĞ�ƚĞƐƚƐ�
ďĞ�ƵŶƐƵĐĐĞƐƐĨƵů͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�Ă�ƉĞƌŝŽĚ�ŽĨ�ƚŚŝƌƚǇ�;ϯϬͿ�ĐĂůĞŶĚĂƌ�ĚĂǇƐ�ƚŽ�ƌĞŵŽǀĞ�
ƉŽƐƐŝďůĞ� ĐĂƵƐĞƐ͘� 'ƵĂƌĂŶƚĞĞ� ƚĞƐƚƐ� ĂŶĚ� ƚŚĞŝƌ� ĞǀĂůƵĂƚŝŽŶ� ƐŚĂůů� ďĞ� ƉĞƌĨŽƌŵĞĚ� ďǇ�ŵƵƚƵĂůůǇ� ĂŐƌĞĞĚ�
ŝŶĚĞƉĞŶĚĞŶƚ�ŽƌŐĂŶŝǌĂƚŝŽŶ�ƐĞůĞĐƚĞĚ�ďǇ��>dZKE͕�ŝŶ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘��ŶǇ�ƌĞƉĞĂƚĞĚ�
ŐƵĂƌĂŶƚĞĞ� ƚĞƐƚƐ͕� ŝŶĐů͘� ŶĞĐĞƐƐĂƌǇ� ŵĞĂƐƵƌĞŵĞŶƚ� ƐŚĂůů� ďĞ� ƉĞƌĨŽƌŵĞĚ� ďǇ� ƚŚĞ� ƐĂŵĞ� ƐĞůĞĐƚĞĚ�
ŽƌŐĂŶŝǌĂƚŝŽŶ� Ăƚ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ͛Ɛ� ĐŽƐƚ͘� dŚĞ� ĚĂƚĞ� ŽĨ� ƐƵĐŚ� ƌĞƉĞĂƚĞĚ� ƚĞƐƚƐ� ƐŚĂůů� ďĞ� ĂƉƉƌŽǀĞĚ� ďǇ�
�>dZKE͘��
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9,,,�� dƌĂŶƐĨĞƌ�ŽĨ�KǁŶĞƌƐŚŝƉ�

9,,,����>dZKE�ƐŚĂůů�ďĞ�ƚŚĞ�ŽǁŶĞƌ�ŽĨ�ƚŚĞ�ƉĞƌĨŽƌŵĞĚ�tŽƌŬ�ĂŶĚ�Ăůů�ŝƚƐ�ĂĐĐĞƐƐŽƌŝĞƐ�ĨƌŽŵ�ƚŚĞ�ǀĞƌǇ�ďĞŐŝŶŶŝŶŐ͘�
dŚĞ�ƚŝƚůĞ�ƚŽ�ƚŚĞ�tŽƌŬ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ƉĂƌƚƐ�ƐŚĂůů�ƚƌĂŶƐĨĞƌ�ƵƉŽŶ�ƚŚĞŝƌ�ŝŶĐŽƌƉŽƌĂƚŝŽŶ�ŝŶƚŽ�ƚŚĞ�tŽƌŬ�Žƌ�
ƚŚĞŝƌ�ĚĞůŝǀĞƌǇ�ƚŽ�ƚŚĞ�ƐŝƚĞ͕�ǁŚĂƚĞǀĞƌ�ŽĐĐƵƌƐ�ĨŝƌƐƚ͘�

,;�� ^ŽĨƚǁĂƌĞ�ĂƐ�WĂƌƚ�ŽĨ�ƚŚĞ�^ƵďũĞĐƚ�ŽĨ�WĞƌĨŽƌŵĂŶĐĞ��

,;��� /Ĩ� ƚŚĞ� ƐƵďũĞĐƚ� ŽĨ� ƉĞƌĨŽƌŵĂŶĐĞ� ĚĞůŝǀĞƌĞĚ� ďǇ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ� ŝŶĐůƵĚĞƐ� ĂŶǇ� ĞƋƵŝƉŵĞŶƚ� ƐŽĨƚǁĂƌĞ�
;ŚĞƌĞŝŶĂĨƚĞƌ�͞^ŽĨƚǁĂƌĞ͟Ϳ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŐƌĂŶƚ��>dZKE�Ă�ůŝĐĞŶĐĞ�ƚŽ�ƵƐĞ�ƐƵĐŚ�^ŽĨƚǁĂƌĞ�ŝŶ�ƚŚĞ�
ĞǆƚĞŶƚ�ƐƚŝƉƵůĂƚĞĚ�ŝŶ�ƚŚĞƐĞ�'ĞŶĞƌĂů�dĞƌŵƐ͖�ƚŚŝƐ�ƉƌŽǀŝƐŝŽŶ�ŵĂǇ�ďĞ�ĨƵƌƚŚĞƌ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�

,;��� dŚĞ� �ŽŶƚƌĂĐƚŽƌ� ŐƌĂŶƚƐ� �>dZKE� Ă� ůŝĐĞŶĐĞ� ƚŽ� ƵƐĞ� ^ŽĨƚǁĂƌĞ� ŝŶ� ŝƚƐ� ĐƵƌƌĞŶƚ� ǀĞƌƐŝŽŶ� ǀĂůŝĚ� ĂƐ� ŽĨ� ƚŚĞ�
ŚĂŶĚŽǀĞƌ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ͘�

,;��� dŚĞ� �ŽŶƚƌĂĐƚŽƌ� ƐŚĂůů� ƉĞƌĨŽƌŵ� Ă� ƉƌŽĨĞƐƐŝŽŶĂů� ŝŶƐƚĂůůĂƚŝŽŶ� ŽĨ� ^ŽĨƚǁĂƌĞ� ĂƐ� Ă� ƉĂƌƚ� ŽĨ� ƚŚĞ� ƐƵďũĞĐƚ� ŽĨ�
ƉĞƌĨŽƌŵĂŶĐĞ͕�ĂƐ�ǁĞůů�ĂƐ�ƉƌŽǀŝĚĞ�ĂŶǇ�ƚƌĂŝŶŝŶŐ�ŽĨ�ƉĞƌƐŽŶƐ�ĚĞƐŝŐŶĂƚĞĚ�ďǇ��>dZKE͕�ŝŶ�ƚŚĞ�ĞǆƚĞŶƚ�ĂŶĚ�Ăƚ�
ƚŚĞ�ƚŝŵĞ�ƐƚŝƉƵůĂƚĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ͘�

,;��� �>dZKE�ƐŚĂůů�ƌĞĐĞŝǀĞ�ŽŶĞ�ŚĂƌĚǁĂƌĞ�ŬĞǇ�ĨŽƌ�^ŽĨƚǁĂƌĞ�ƵƐĞ�ǁŝƚŚ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ĨůŽƉƉǇ�ĚŝƐŬ�ĨŽƌ�ĞĂĐŚ�
ǁŽƌŬƐƚĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĐŽŵƉĂŶǇ͕�ŝĨ�ƐƵĐŚ�ŚĂƌĚǁĂƌĞ�ŬĞǇ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�
^ŽĨƚǁĂƌĞ͘�

;�� /ŶƚĞůůĞĐƚƵĂů�WƌŽƉĞƌƚǇ�ZŝŐŚƚƐ�ĂŶĚ�>ŝĐĞŶĐĞƐ�

;��� ^ŚŽƵůĚ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ� ƵƐĞ͕� ĂůƚĞƌ� Žƌ� ŽƚŚĞƌǁŝƐĞ� ĚŝƐƉŽƐĞ� ŽĨ� ƚŚĞ� ƌĞƐƵůƚ� ŽĨ� ĂĐƚŝǀŝƚǇ� ƉƌŽƚĞĐƚĞĚ� ďǇ�
ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚ�ǁŝƚŚŽƵƚ�ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ��>dZKE�ĂŶĚ�ƚŚĞ�ĂƵƚŚŽƌŝǌĞĚ�ƉĞƌƐŽŶ�ĞǆĞƌĐŝƐĞƐ�
ƚŚĞŝƌ�ĐůĂŝŵƐ�ĂƌŝƐŝŶŐ�ƚŚĞƌĞĨƌŽŵ�ĂŐĂŝŶƐƚ��>dZKE͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƐĞƚƚůĞ�ƚŚĞ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ƚŚĞŝƌ�
ĂĐƚŝŽŶ�Ăƚ�ƚŚĞŝƌ�ŽǁŶ�ĐŽƐƚ͘�

;��� �dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƵŶĚĞƌƚĂŬĞƐ�ƚŽ�ŝŵŵĞĚŝĂƚĞůǇ�ŝŶĨŽƌŵ��>dZKE�ĂďŽƵƚ�Ă�ƚŚŝƌĚ�ƉĞƌƐŽŶ�ĞǆĞƌĐŝƐŝŶŐ�ƚŚĞŝƌ�
ĐůĂŝŵ�ĨŽƌ�ďƌĞĂĐŚ�ŽĨ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ�ǁŚŝĐŚ�ĂƌĞ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ͕�Žƌ�
ƌĞůĂƚĞ�ƚŽ�ƚŚĞ�tŽƌŬ͘�

;��� �dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƵŶĚĞƌƚĂŬĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ăůů�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ��>dZKE�ƚŽ�ƐƵĐĐĞƐƐĨƵůůǇ�ĚĞĨĞŶĚ��>dZKE͛Ɛ�
ƌŝŐŚƚƐ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ďƌĞĂĐŚ�ŽĨ�ƚŚŝƌĚ�ƉĂƌƚǇ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ�ĂŶĚ�ƉƌŽƚĞĐƚ��>dZKE�ĨƌŽŵ�ĂŶǇ�
ĐůĂŝŵƐ� ŽĨ� Ă� ƚŚŝƌĚ� ƉĂƌƚǇ͕� ŝŶĐůƵĚŝŶŐ� �ŽŶƚƌĂĐƚŽƌ͛Ɛ� ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͕� ĞŵƉůŽǇĞĞƐ� Žƌ� ŽƚŚĞƌ� ĐŽŽƉĞƌĂƚŝŶŐ�
ƉĞƌƐŽŶƐ�ĂŶĚ�ĂŐĞŶƚƐ͘�

;��� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ĚĞĐůĂƌĞƐ�ƚŚĂƚ��
y͘ϰ͘ϭ�ƚŚĞǇ�ĂƌĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĞǆĞƌĐŝƐĞ�Ăůů�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƚŚĞ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�ƚŚĞ�
tŽƌŬ͕��
y͘ϰ͘Ϯ�ƚŚĞǇ�ĂƌĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ŐƌĂŶƚ��>dZKE�ƚŚĞ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ĞǆĞƌĐŝƐĞ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ�
ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�tŽƌŬ�ŝŶ�ƚŚĞ�ĂŐƌĞĞĚ�ĞǆƚĞŶƚ͕�ĞǀĞŶ�ŝĨ�ƐƵĐŚ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ�ĂƌĞ�ĞǆĞƌĐŝƐĞĚ�ďǇ�Ă�
ƚŚŝƌĚ�ƉĂƌƚǇ�ĂŶĚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�Žƌ�ŝƚƐ�ƉĂƌƚ�ǁŝůů�ŶŽƚ�ƌĞƐƵůƚ�ŝŶ�ĂŶǇ�ďƌĞĂĐŚ�ŽĨ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�Žƌ�ƚŚŝƌĚ�
ƉĂƌƚǇ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ͘��

;��� �dŚĞ� �ŽŶƚƌĂĐƚŽƌ� ĚĞĐůĂƌĞƐ� ƚŚĂƚ� ƚŚĞǇ� ĂƌĞ� ĞŶƚŝƚůĞĚ� ƚŽ� ŐƌĂŶƚ� �>dZKE� ƚŚĞ� ĂƵƚŚŽƌŝǌĂƚŝŽŶ� ƚŽ� ĞǆĞƌĐŝƐĞ�
ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ� ƌŝŐŚƚƐ� ƚŽ� Ăůů� ƉĂƌƚƐ�ŽĨ� ƚŚĞ�tŽƌŬ� ŝŶĐůƵĚŝŶŐ�Ăůů� ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ŚĂŶĚĞĚ�ŽǀĞƌ� ƚŽ�
�>dZKE�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͕�ŝĨ�ŝƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƉƌŽƉĞƌůǇ�ĞǆĞƌĐŝƐĞ��>dZKE͛Ɛ�ƌŝŐŚƚƐ͘��



�����������������������������������������������������������������������������
��������������������������������������������������������������*HQHUDO�7HUPV�IRU�WKH�'HOLYHU\�RI�:RUN��GDWHG�����Ɖƌŝů������

���
�

;��� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ŐƵĂƌĂŶƚĞĞƐ�ƚŽ��>dZKE�ƚŚĂƚ�ƚŚĞ�tŽƌŬ�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�
ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�Žƌ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ďǇ��>dZKE�ĚŽĞƐ�ŶŽƚ�ďƌĞĂĐŚ�Žƌ�ƌĞƐƵůƚ�ŝŶ�ĂŶǇ�ďƌĞĂĐŚ�ŽĨ�
ĂŶǇ�ƚŚŝƌĚ�ƉĂƌƚǇ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚ͘�^ŚŽƵůĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ďƌĞĂĐŚ�ŝƚƐ�ŽďůŝŐĂƚŝŽŶ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�
ƚŚĞ�ŐƵĂƌĂŶƚĞĞ�ƵŶĚĞƌ�ƚŚŝƐ��ƌƚŝĐůĞ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞĂƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�Ăůů�ĐŽŶƐĞƋƵĞŶĐĞƐ͕�ŝŶ�
ƉĂƌƚŝĐƵůĂƌ�ƚŚĞǇ�ƐŚĂůů�ŝŵŵĞĚŝĂƚĞůǇ�ƐĞĐƵƌĞ��>dZKE͛Ɛ�ƌŝŐŚƚ�ƚŽ�ƵƐĞ�ƚŽ�tŽƌŬ�ĂŶĚ�ŝƚƐ�ƉĂƌƚƐ�ǁŚŝĐŚ�ĚŽĞƐ�ŶŽƚ�
ďƌĞĂĐŚ�ƚŚŝƌĚ�ƉĂƌƚǇ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ�ĂŶĚ�ĐŽŵƉĞŶƐĂƚĞ�ƚŽ��>dZKE�ĂŶǇ�ĂŶĚ�Ăůů�ĚĂŵĂŐĞ�ǁŚŝĐŚ�
ŝƚ�ŝŶĐƵƌƌĞĚ͘��

;��� >ŝĐĞŶĐĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞ�ĂŐƌĞĞĚ�ĂƐ�ŶŽŶͲĞǆĐůƵƐŝǀĞ͘��>dZKE�ƐŚĂůů�ŶŽƚ�ďĞ�ŽďůŝŐĞĚ�
ƚŽ�ƵƐĞ�ƚŚĞ�ůŝĐĞŶĐĞ͘��

;��� &Žƌ�ƚŚĞ�ĂǀŽŝĚĂŶĐĞ�ŽĨ�ĚŽƵďƚ͕�ƚŚĞ�WĂƌƚŝĞƐ�ŚĂǀĞ�ĂŐƌĞĞĚ�ƚŚĂƚ�ƚŚĞ�ůŝĐĞŶƐĞ�ĨĞĞ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�WƌŝĐĞ�ŽĨ�
ƚŚĞ�tŽƌŬ͘��

;��� �>dZKE�ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŚĂǀĞ�ĂŐƌĞĞĚ�ƚŚĂƚ�ƚŚĞ�ůŝĐĞŶĐĞ�ŝƐ�ŐƌĂŶƚĞĚ�ĨŽƌ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ĐŽƉǇƌŝŐŚƚ�ŽĨ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ�Žƌ�ĂŶǇ�ƉĞƌƐŽŶ�ǁŚŽ�ĞǆĞƌĐŝƐĞƐ�ƌĞƐƉĞĐƚŝǀĞ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ͘�dŚĞ�WĂƌƚŝĞƐ�ŚĂǀĞ�ĂůƐŽ�
ĂŐƌĞĞĚ� ƚŚĂƚ� ƚŚĞ� ůŝĐĞŶĐĞ�ŵĂǇ� ŶŽƚ� ďĞ� ƵŶŝůĂƚĞƌĂůůǇ�ǁŝƚŚĚƌĂǁŶ� Žƌ� ŽƚŚĞƌǁŝƐĞ� ƚĞƌŵŝŶĂƚĞĚ� ĚƵƌŝŶŐ� ƚŚĞ�
ƉůĂŶŶĞĚ�ůŝĨĞƚŝŵĞ�ŽĨ�ƚŚĞ�tŽƌŬ͘��

;���� ��Ǉ�ĐŽŶĐůƵĚŝŶŐ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŐƌĂŶƚƐ��>dZKE�Ă�ƚƌĂŶƐĨĞƌĂďůĞ�ĂŶĚ�ƵŶůŝŵŝƚĞĚ�ƌŝŐŚƚ�ƚŽ͕�ŝŶ�
ƉĂƌƚŝĐƵůĂƌ͕�ŚŽǁĞǀĞƌ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ĂŶǇ�ƉŽƐƐŝďůĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƚŚĞ�ůŝĐĞŶĐĞ͕�ŝŶ�ƉĂƌƚŝĐƵůĂƌ�ŵĂŬŝŶŐ�
ĐŽƉŝĞƐ͕�ƵƐŝŶŐ�ĂŶĚ�ŐŝǀŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ŽƚŚĞƌ�ƉĞƌƐŽŶƐ�ƚŽ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ĂŶĚ�ĂŶǇ�ŽĨ�ŝƚƐ�ƉĂƌƚƐ͕�ĂƐ�ǁĞůů�ĂƐ�
ĂŶǇ� ĚŽĐƵŵĞŶƚƐ͕� ĚĞĞĚƐ͕� ƐŬĞƚĐŚĞƐ͕� ƐƵŐŐĞƐƚŝŽŶƐ͕� ĂůƚĞƌĂƚŝŽŶ� ŽĨ� ĚŽĐƵŵĞŶƚĂƚŝŽŶ͕� ƉƌŽŐƌĂŵƐ� ĂŶĚ� ĚĂƚĂ�
ĐƌĞĂƚĞĚ� ĨŽƌ� Žƌ� ƉƌŽǀŝĚĞĚ� ƚŽ� �>dZKE� ďǇ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ� ƵŶĚĞƌ� ƚŚĞ� �ŽŶƚƌĂĐƚ͕� ǁŚŝĐŚ� ŝƐ� Žƌ�ŵĂǇ� ďĞ�
ƉƌŽƚĞĐƚĞĚ�ƵŶĚĞƌ�ǀĂůŝĚ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƉƌŽƚĞĐƚŝŽŶ�ůĞŐŝƐůĂƚŝŽŶ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƵƐĞ�ƚŚĞ�tŽƌŬ�
ŝŶ�ŽƌŝŐŝŶĂů͕�ƉƌŽĐĞƐƐĞĚ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ĂůƚĞƌĞĚ�ĨŽƌŵ͕�ŝŶĚŝǀŝĚƵĂůůǇ�Žƌ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ƐĞƚ�Žƌ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�
ŽƚŚĞƌ�ǁŽƌŬ� Žƌ� ĞůĞŵĞŶƚƐ͕� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ĂůƚĞƌ� ĂŶĚ� ĐŚĂŶŐĞ� ƐƵĐŚ�tŽƌŬ� ƚŽ� ŝŵƉůĞŵĞŶƚ͕� ŽƉĞƌĂƚĞ͕� ƵƐĞ͕�
ŵĂŝŶƚĂŝŶ͕� ĐŚĂŶŐĞ͕� ƌĞƉĂŝƌ� ĂŶĚ� ĚŝƐƉŽƐĞ� ŽĨ� ƚŚĞ�tŽƌŬ� Žƌ� ŝƚƐ� ŝŶĚŝǀŝĚƵĂů� ƉĂƌƚƐ͘� dŚĞ� �ŽŶƚƌĂĐƚŽƌ� ŐƌĂŶƚƐ�
�>dZKE�ƚŚŝƐ�ƌŝŐŚƚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ŽĨ�ĂŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�ƚŚĞ�ĚƵĞ�ŽǁŶĞƌ�Žƌ�ƵƐĞƌ�ŽĨ�
ƚŚĞ�tŽƌŬ�Žƌ�ŝƚƐ�ƌĞƐƉĞĐƚŝǀĞ�ƉĂƌƚ͘�

;,�� >ŝĂďŝůŝƚǇ��

;,��� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƉƌŽǀŝĚĞƐ��>dZKE�ǁŝƚŚ�Ă�ŐƵĂƌĂŶƚĞĞ�ƉĞƌŝŽĚ�ŽĨ�ϯϲ�ŵŽŶƚŚƐ�ĨŽƌ�ĚĞůŝǀĞƌŝĞƐ�ĂŶĚ�ϲϬ�ŵŽŶƚŚƐ�
ĨŽƌ� ǁŽƌŬ͘� dŚĞ� �ŽŶƚƌĂĐƚŽƌ� ƐŚĂůů� ŶŽƚ� ĐŽŶĚŝƚŝŽŶ� ƚŚŝƐ� ŐƵĂƌĂŶƚĞĞ� ďǇ� ĂŶǇ� ŶĞĐĞƐƐĂƌǇ� ƐĞƌǀŝĐŝŶŐ� Žƌ�
ŵĂŝŶƚĞŶĂŶĐĞ͕�ŝŶĐů͘�ĚĞůŝǀĞƌǇ�ŽĨ�ƐƉĂƌĞ�ƉĂƌƚƐ�Žƌ�ŽƉĞƌĂƚŝŶŐ�ĨůƵŝĚƐ͕�ŽĨ�ƚŚĞ�tŽƌŬ�ƐĂǀĞ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŝĐŚ�ĂƌĞ�
ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘�

;,��� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƵŶĚĞƌƚĂŬĞƐ�ƚŽ�ƌĞƐŽůǀĞ�ƚŚĞ�ƌĞƉŽƌƚĞĚ�ĚĞĨĞĐƚ�ĂŶĚ�ŝŶŝƚŝĂƚĞ�ǁŽƌŬ�ƚŽ�ĞůŝŵŝŶĂƚĞ�ŝƚ�ǁŝƚŚŝŶ�ϲ�
ŚŽƵƌƐ�ĨƌŽŵ�ŝƚƐ�ŶŽƚŝĨŝĐĂƚŝŽŶ�ďǇ��>dZKE͘��

;,��� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĂƌƌŝǀĞ�ƚŽ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ŝŶŝƚŝĂƚĞ�ĂĐƚŝǀŝƚŝĞƐ�ůĞĂĚŝŶŐ�ƚŽ�ƌĞŵŽǀĂů�ŽĨ�
Ă�ĚĞĨĞĐƚ��

y/͘ϯ͘ϭ� ĨŽƌ�ƐĞƌŝŽƵƐ�ĚĞĨĞĐƚƐ�ƉƌĞǀĞŶƚŝŶŐ�ƐĂĨĞ�ĂŶĚ�ƌĞůŝĂďůĞ�ŽƉĞƌĂƚŝŽŶ�ŽĨ� ƚŚĞ�tŽƌŬ͕�ǁŝƚŚŝŶ�ƚǁĞůǀĞ� ;ϭϮͿ�
ŚŽƵƌƐ�ĨƌŽŵ�ŝƚƐ�ƌĞƉŽƌƚ͕�Žƌ�

y/͘ϯ͘Ϯ�ĨŽƌ�ĂŶǇ�ĚĞĨĞĐƚƐ�ŶŽƚ�ƉƌĞǀĞŶƚŝŶŐ�ƐĂĨĞ�ĂŶĚ�ƌĞůŝĂďůĞ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�tŽƌŬ͕�ǁŝƚŚŝŶ�ƚǁŽ�;ϮͿ�ĚĂǇƐ�
ĨƌŽŵ�ŝƚƐ�ƌĞƉŽƌƚ͕�ƵŶůĞƐƐ�ĂŐƌĞĞĚ�ŽƚŚĞƌǁŝƐĞ�ŝŶ�ǁƌŝƚŝŶŐ�ďĞƚǁĞĞŶ�ƚŚĞ�WĂƌƚŝĞƐ�ĚƵĞ�ƚŽ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƐƵĐŚ�
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ĚĞĨĞĐƚ͘�dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ�Ă�ĚĞĨĞĐƚ�ǁŝƚŚŝŶ�ƚŚĞ�ĚĞĂĚůŝŶĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�
�>dZKE�ƚĂŬŝŶŐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ŝƚƐ�ŶĂƚƵƌĞ͖�ĂŶĚͬŽƌ�ĨŽƌ�ŝƌƌĞŵŽǀĂďůĞ�ĚĞĨĞĐƚƐ͕��>dZKE�ŵĂǇ�ƌĞƋƵĞƐƚ�ƚŚĞ�
ƌĞŵŽǀĂů�ŽĨ�Ă�ĚĞĨĞĐƚ�ďǇ�ĚĞůŝǀĞƌǇ�ŽĨ�Ă�ŶĞǁ�ƉĂƌƚ�ŽĨ�ƚŚĞ�tŽƌŬ�ĨƌĞĞ�ŽĨ�ĐŚĂƌŐĞ͖�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĚŽ�ƐŽ�
ŝŵŵĞĚŝĂƚĞůǇ͕�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ǁŝƚŚŝŶ�ƌĞĂƐŽŶĂďůĞ�ĚĞĂĚůŝŶĞ�ĂŐƌĞĞĚ�ďǇ�ƚŚĞ�WĂƌƚŝĞƐ͘�^ƵĐŚ�ƚŝƚůĞ�ƐŚĂůů�ĂůƐŽ�
ĂƌŝƐĞ� ŝĨ� ƚŚĞ�ƐĂŵĞ�ƌĞŵŽǀĂďůĞ�ĚĞĨĞĐƚ�ŽĨ�Ă�ĐĞƌƚĂŝŶ�ƉĂƌƚ�ŽĨ� ƚŚĞ�tŽƌŬ�ƌĞŵŽǀĞĚ�ƵŶĚĞƌ�ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ�
ŽĐĐƵƌƐ�ĨŽƌ�ƚŚĞ�ƚŚŝƌĚ�ƚŝŵĞ�;ϯǆͿ͖�ĂŶĚͬŽƌ��>dZKE�ŵĂǇ�ƌĞƋƵĞƐƚ�Ă�ƌĞĂƐŽŶĂďůĞ�ĚŝƐĐŽƵŶƚ�ĨƌŽŵ�ƚŚĞ�WƌŝĐĞ͘�

;,��� ^ŚŽƵůĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĨĂŝů�ƚŽ�ĚƵůǇ�ƌĞŵŽǀĞ�ĐůĂŝŵĂďůĞ�ĚĞĨĞĐƚƐ�ŽĨ�ƚŚĞ�tŽƌŬ�ǁŝƚŚŝŶ�ƚŚĞ�ĚĞĂĚůŝŶĞ�ƵŶĚĞƌ�
ƉĂƌĂŐƌĂƉŚ�/y͘ϯ͕�Žƌ�ŝĨ�ƚŚĞǇ�ŝŶĨŽƌŵ��>dZKE�ďĞĨŽƌĞ�ŝƚƐ�ĞǆƉŝƌǇ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ŶŽƚ�ƌĞŵŽǀĞ�ƚŚĞ�ĚĞĨĞĐƚƐ͕�
�>dZKE�ŵĂǇ�ƌĞƋƵĞƐƚ�Ă�ƌĞĂƐŽŶĂďůĞ�ĚŝƐĐŽƵŶƚ�ĨƌŽŵ�ƚŚĞ�WƌŝĐĞ�Žƌ�ƌĞŵŽǀĞ�Žƌ�ŚĂǀĞ�ƚŚĞ�ĚĞĨĞĐƚ�ƌĞŵŽǀĞĚ�
ŽŶ�ŝƚƐ�ŽǁŶ�ĂĨƚĞƌ�ŚĂǀŝŶŐ�ŝŶĨŽƌŵĞĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͕�ǁŝƚŚŽƵƚ�ůŝŵŝƚŝŶŐ�ĂŶǇ��>dZKE͛Ɛ�ƌŝŐŚƚ�ŐƌĂŶƚĞĚ�ďǇ�ƚŚĞ�
�ŽŶƚƌĂĐƚ�ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ĚĞĨĞĐƚƐ�ŽĨ�ƚŚĞ�tŽƌŬ͘�dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĐŽŵƉĞŶƐĂƚĞ�ƚŽ�
�>dZKE�Ăůů�ƉƌŽǀĞŶ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ďǇ��>dZKE�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ�ƐƵĐŚ�ĚĞĨĞĐƚ�ǁŝƚŚŝŶ�
ƚŚŝƌƚǇ�;ϯϬͿ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�ƌĞĐĞŝƉƚ�ŽĨ��>dZKE͛Ɛ�ŝŶǀŽŝĐĞ͘��

;,��� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŝŶŝƚŝĂƚĞ�ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ�Ă�ĚĞĨĞĐƚ�ĞǀĞŶ�ŝĨ�ƚŚĞǇ�ĚŽ�ŶŽƚ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞ�ĐůĂŝŵ͖�ŝŶ�
ĚŝƐƉƵƚĞĚ� ĐĂƐĞƐ͕� ƚŚĞ� ĐŽƐƚ�ŽĨ� ƌĞŵŽǀŝŶŐ� ƚŚĞ�ĚĞĨĞĐƚ� ƐŚĂůů� ďĞ�ďŽƌŶĞ�ďǇ� ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƵŶƚŝů� ĐŽƵƌƚ�Žƌ�
ĂƌďŝƚƌĂƚŝŽŶ�ďŽĚǇ�ĚĞĐŝƐŝŽŶ͘�^ŚŽƵůĚ�ŝƚ�ƚƵƌŶ�ŽƵƚ�ŝŶ�ĚŝƐƉƵƚĞĚ�ĐĂƐĞƐ�ƚŚĂƚ��>dZKE�ǁĂƐ�ŶŽƚ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�
ĐůĂŝŵ� ƚŚĞ�ĚĞĨĞĐƚ͕��>dZKE�ƐŚĂůů� ĐŽŵƉĞŶƐĂƚĞ� ƚŽ� ƚŚĞ��ŽŶƚƌĂĐƚŽƌ� Ăůů� ƚŚĞŝƌ�ƉƌŽǀĞŶ� ĐŽƐƚƐ� ŝŶĐƵƌƌĞĚ� ŝŶ�
ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ�ƐƵĐŚ�ĚĞĨĞĐƚ͘�

;,��� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƉƌŽǀŝĚĞƐ�ǁĂƌƌĂŶƚǇ� ƚŽ�ƉĞƌĨŽƌŵĞĚ� ƌĞƉĂŝƌƐ�ŽĨ� ƚŚĞ�tŽƌŬ�ƵŶƚŝů� ƚŚĞ�ĞǆƉŝƌĂƚŝŽŶ� ŽĨ� ƚŚĞ�
ǁĂƌƌĂŶƚǇ�ƉĞƌŝŽĚ͕�Žƌ͕�ĨŽƌ�ŶĞǁ�ŝƚĞŵƐ�ĚĞůŝǀĞƌĞĚ͕�ŝŶ�ƚŚĞ�ǁĂƌƌĂŶƚǇ�ƉĞƌŝŽĚ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞŝƌ�ŵĂŶƵĨĂĐƚƵƌĞƌ͘��

;,��� /Ŷ� ƚŚĞ�ĞǀĞŶƚ�ŽĨ� Ă�ĚĞĨĞĐƚ� ƌĞƉĂŝƌ�ŽĨ� ƚŚĞ�tŽƌŬ� ŝŶ� ƚŚĞ�ǁĂƌƌĂŶƚǇ�ƉĞƌŝŽĚ͕� ƚŚĞ�ǁĂƌƌĂŶƚǇ�ƉĞƌŝŽĚ� ŽĨ� ƚŚĞ�
ƌĞůĞǀĂŶƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�tŽƌŬ�ƐŚĂůů�ĞǆƚĞŶĚ�ďǇ�ƚŚĞ�ƉĞƌŝŽĚ�ĚƵƌŝŶŐ�ǁŚŝĐŚ�ƚŚĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�tŽƌŬ�ĐŽƵůĚ�ŶŽƚ�ďĞ�
ƉƌŽƉĞƌůǇ�ƵƐĞĚ�ĚƵĞ�ƚŽ�ƐƵĐŚ�ĚĞĨĞĐƚ͘��

;,��� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƚĂŬĞ�ƌĞĂƐŽŶĂďůĞ�ŵĞĂƐƵƌĞƐ�ƐŽ�ƚŚĂƚ�ƚŚĞŝƌ�ĂĐƚŝǀŝƚǇ�ĚŽĞƐ�ŶŽƚ�ĐĂƵƐĞ�ĂŶǇ�ĚĂŵĂŐĞ�ƚŽ�
ƉƌŽƉĞƌƚǇ� ŽĨ� �>dZKE͕� ŝƚƐ� ĞŵƉůŽǇĞĞƐ� Žƌ� ƚŚŝƌĚ� ƉĞƌƐŽŶƐ� Žƌ� ĂŶǇ� ĚĂŵĂŐĞ� ƚŽ� ŚĞĂůƚŚ� ŽĨ� �>dZKE͛Ɛ�
ĞŵƉůŽǇĞĞƐ�Žƌ�ƚŚŝƌĚ�ƉĞƌƐŽŶƐ͘�dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞ�ůŝĂďůĞ�ƚŽ��>dZKE�ĨŽƌ�Ăůů�ĚĂŵĂŐĞ�ĐĂƵƐĞĚ�ƚŽ�ŝƚ�
ǁŚĞŶ�ƉĞƌĨŽƌŵŝŶŐ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶůĞƐƐ�ƚŚĞǇ�ĂƌĞ�ĂďůĞ�ƚŽ�ƉƌŽǀĞ�ƚŚĂƚ�ƐƵĐŚ�ĚĂŵĂŐĞ�ǁĂƐ�
ĐĂƵƐĞĚ�ďǇ�ĨŽƌĐĞ�ŵĂũĞƵƌĞ�Žƌ�ďǇ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĞǆĐůƵĚŝŶŐ�ůŝĂďŝůŝƚǇ�ǁŝƚŚŝŶ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ�ƚŚĞ��ŝǀŝů��ŽĚĞ͘�
�>dZKE͛Ɛ�ůŝĂďŝůŝƚǇ�ƐŚĂůů�ďĞ�ĞǆĐůƵĚĞĚ�ŝĨ�ŝƚ�ŝƐ�ĂďůĞ�ƚŽ�ƉƌŽǀĞ�ƚŚĂƚ�ŝƚ�ĐŽƵůĚ�ŶŽƚ�ƉƌĞǀĞŶƚ�ƚŚĞ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�
ƐƵĐŚ�ĚĂŵĂŐĞ�ĞǀĞŶ�ŝĨ�ŝƚ�ŵĂĚĞ�ĞǀĞƌǇ�ĞĨĨŽƌƚ�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ƌĞĂƐŽŶĂďůǇ�ĞǆƉĞĐƚĞĚ�ĨƌŽŵ�ŝƚ͘�

;,��� /Ĩ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĚĞůĞŐĂƚĞƐ�Ăůů�Žƌ�ƐŽŵĞ�ŽĨ�ƚŚĞŝƌ�ŽďůŝŐĂƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�ƚŽ�Ă�
ƚŚŝƌĚ�ƉĞƌƐŽŶ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞ�ůŝĂďůĞ�ƚŽǁĂƌĚƐ��>dZKE�ŝŶ�ƚŚĞ�ƐĂŵĞ�ŵĂŶŶĞƌ�ĂƐ�ŝĨ�ƚŚĞǇ�ƉƌŽǀŝĚĞĚ�
ƚŚĞ�ǁŚŽůĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚŚĞŵƐĞůǀĞƐ͘��

;,���� �ƵƌŝŶŐ�ƚŚĞ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĐŽŵƉůǇ�ǁŝƚŚ�Ăůů�ƌĞůĞǀĂŶƚ�
ůĞŐŝƐůĂƚŝŽŶ�ŽŶ�ƐĞĐƵƌŝƚǇ͕�ŽĐĐƵƉĂƚŝŽŶĂů�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ĂŶĚ�ĨŝƌĞ�ƉƌŽƚĞĐƚŝŽŶ͘�

;,���� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞ�ůŝĂďůĞ�ĨŽƌ�Ăůů�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ĚĞĨĞĐƚƐ�ŽĨ�ƚŚĞ��ƋƵŝƉŵĞŶƚ�ĐĂƵƐĞĚ�ďǇ�ƉĞƌĨŽƌŵĂŶĐĞ�
ƉƌŽǀŝĚĞĚ�ďǇ�ĂŶŽƚŚĞƌ�ƐƵďĐŽŶƚƌĂĐƚŽƌ�ǁŝƚŚŝŶ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ĨŽƌ�Ă��ůŝĞŶƚ͛Ɛ��ƵƐƚŽŵĞƌ͘�dŚĞ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�
ƐƵĐŚ�ĚĞĨĞĐƚ�ŝŶ�ƚŚĞ�ƵƐƵĂů�Žƌ�ĂŐƌĞĞĚ�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ŽĨ�ƚŚĞ��ƋƵŝƉŵĞŶƚ�ŵĂǇ�ďĞ�Ă�ƌĞĂƐŽŶ�ƚŽ�ƌĞĨƵƐĞ�ƚŽ�ƚĂŬĞ�
ŽǀĞƌ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ďǇ��>dZKE͕�ĂƐ�ǁĞůů�ĂƐ�ƚŽ�ĐŽŵƉůĂŝŶƚ�ďǇ�Ă��ůŝĞŶƚ͛Ɛ��ƵƐƚŽŵĞƌ͘�/Ĩ�ƚŚĞ�
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tŽƌŬ�ŝƐ�ƉĞƌĨŽƌŵĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ƐƵďĐŽŶƚƌĂĐƚ�ĨŽƌ�Ă��ůŝĞŶƚ͛Ɛ��ƵƐƚŽŵĞƌ͕� ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉƌŽǀŝĚĞ�
�>dZKE�ǁŝƚŚ�ĞĨĨĞĐƚŝǀĞ�ĐŽŽƉĞƌĂƚŝŽŶ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ǁŝƚŚ�ƚŚĞ�ĞǆĞĐƵƚŝŽŶ�
ŽĨ�ŽƚŚĞƌ�ƐƵďĐŽŶƚƌĂĐƚƐ�ǁŚŝĐŚ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ĨŽƌ�Ă��ůŝĞŶƚ͛Ɛ��ƵƐƚŽŵĞƌ͘�

;,���� dŚĞ� �ŽŶƚƌĂĐƚŽƌ� ƐŚĂůů� ďĞ� ůŝĂďůĞ� ĂŶĚ� ƐŚĂůů� ĐŽŵƉĞŶƐĂƚĞ� ƚŽ� �>dZKE� Ăůů� ĚĂŵĂŐĞƐ� ŝŶĐƵƌƌĞĚ� ďǇ� ŝƚ͕� ŝƚƐ�
ĞŵƉůŽǇĞĞƐ͕�ǁŽƌŬĞƌƐ� ĂŶĚ�ŽƚŚĞƌ�ƉĞƌƐŽŶƐ�ĂƵƚŚŽƌŝǌĞĚ� ƚŽ�ƉĞƌĨŽƌŵ� ŝƚƐ� ĐŽŶƚƌĂĐƚƵĂů�ŽďůŝŐĂƚŝŽŶƐ͕�ǁŚŝĐŚ�
ǁĞƌĞ�ĐĂƵƐĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�Žƌ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŝƐ� ůŝĂďůĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ŐĞŶĞƌĂůůǇ�
ďŝŶĚŝŶŐ�ůĞŐŝƐůĂƚŝŽŶ͘�

;,,���ŽŶƐƚƌƵĐƚŝŽŶ�tŽƌŬ�ĂƐ�Ă�WĂƌƚ�ŽĨ�ƚŚĞ�tŽƌŬ��

;,,��� dŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ� ƚŚĞƐĞ�'ĞŶĞƌĂů� dĞƌŵƐ͕� ĂƐ�ǁĞůů� ĂƐ� ƌĞůĞǀĂŶƚ� ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ� ƐƉĞĐŝĂů� ƉƌŽǀŝƐŝŽŶƐ�ŽŶ�
ĐŽŶƐƚƌƵĐƚŝŽŶ�ǁŽƌŬ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͕�ƐŚĂůů�ĂŶĂůŽŐŝĐĂůůǇ�ĂƉƉůǇ�ƚŽ�ƚŚĞ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�ĂŶǇ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ǁŽƌŬ�
ǁŚŝĐŚ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�ƚŚĞ�tŽƌŬ͘��

;,,��� �ƵƌŝŶŐ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ǁŽƌŬ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƵŶĚĞƌƚĂŬĞƐ�ƚŽ͗�
y//͘Ϯ͘ϭ�ĐŽŵƉůǇ�ǁŝƚŚ�ůĞŐĂů�ĂŶĚ�ŽƚŚĞƌ�ƌĞŐƵůĂƚŝŽŶƐ�ŽŶ�ŽĐĐƵƉĂƚŝŽŶĂů�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ͕�ŝŶ�ƉĂƌƚŝĐƵůĂƌ�ƚŚĞ�
�Đƚ� EŽ͘� ϯϬϵͬϮϬϬϲ� �Žůů͕͘� ƐƚŝƉƵůĂƚŝŶŐ� ĨƵƌƚŚĞƌ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� ŚĞĂůƚŚ� ĂŶĚ� ƐĂĨĞƚǇ� Ăƚ� ǁŽƌŬ͕� ƚŚĞ�
'ŽǀĞƌŶŵĞŶƚ��ĞĐƌĞĞ�EŽ͘�ϯϲϭͬϮϬϬϳ��Žůů͕͘� ůĂǇŝŶŐ�ĚŽǁŶ�ĐŽŶĚŝƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�ƉƌŽƚĞĐƚŝŽŶ�ŽĨ�ŚĞĂůƚŚ�Ăƚ�
ǁŽƌŬ͕�ĂŶĚ�EŽ͘�ϱϵϭͬϮϬϬϲ��Žůů͕͘�ŽŶ�ĨƵƌƚŚĞƌ�ŵŝŶŝŵƵŵ�ŽĐĐƵƉĂƚŝŽŶĂů�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�
ĂƐ�ǁĞůů�ĂƐ�ŚǇŐŝĞŶĞ͕�ĨŝƌĞ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉƌŽƚĞĐƚŝŽŶ�ƌĞŐƵůĂƚŝŽŶƐ͖�
y//͘Ϯ͘Ϯ�ŶŽƚŝĨǇ��>dZKE�ŽĨ�ĂŶǇ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ǁŚŝĐŚ�ĐŽƵůĚ͕�ĚƵƌŝŶŐ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĂĐƚŝǀŝƚǇ�Ăƚ�ƐŝƚĞƐ͕�
ůĞĂĚ�ƚŽ�ƚŚƌĞĂƚ�ƚŽ�ůŝĨĞ�ĂŶĚ�ŚĞĂůƚŚ�ŽĨ��>dZKE͛Ɛ�ĞŵƉůŽǇĞĞƐ�Žƌ�ƚŚŝƌĚ�ƉĞƌƐŽŶƐ͕�ƚŚƌĞĂƚ�ƚŽ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶ�
Žƌ�ƐĂĨĞ�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚĞĐŚŶŽůŽŐŝĐĂů�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ďƵŝůĚŝŶŐƐ͖�
y//͘Ϯ͘ϯ� ƉƌŽǀŝĚĞ� ĂŶĚ� ŚĂǀĞ� ĂǀĂŝůĂďůĞ� Ă� ϮϰͲŚŽƵƌ� ƉŚŽŶĞ� ĐŽŶŶĞĐƚŝŽŶ� ƚŽ� �ŽŶƚƌĂĐƚŽƌ͛Ɛ� ĂƵƚŚŽƌŝǌĞĚ�
ĞŵƉůŽǇĞĞ�ĚƵƌŝŶŐ�ďŽƚŚ�ǁŽƌŬŝŶŐ�ĚĂǇƐ�ĂŶĚ�ŚŽůŝĚĂǇƐ͕�ĨŽƌ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ĂŶǇ�ĞǆĐĞƉƚŝŽŶĂů�ĞǀĞŶƚ͘�

;,,��� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ŝƐ�ĂǁĂƌĞ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ůŝĂďůĞ�ĨŽƌ�ĂŶǇ�ĚĂŵĂŐĞ�ĐĂƵƐĞĚ�ďǇ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŽƌŝŐŝŶĂƚĞĚ�ŝŶ�
ƚŚĞ� ŶĂƚƵƌĞ� ŽĨ� Ă� ĚĞǀŝĐĞ� Žƌ� ŽƚŚĞƌ� ŝƚĞŵ� ƵƐĞĚ� ĨŽƌ� ĞǆĞĐƵƚŝŽŶ� ŽĨ� ƚŚĞ�tŽƌŬ� ĂŶĚ� ƚŚĂƚ� ƚŚĞǇ� ĐĂŶŶŽƚ� ďĞ�
ĞǆĞŵƉƚĞĚ�ĨƌŽŵ�ƚŚŝƐ�ůŝĂďŝůŝƚǇ͘�

;,,��� dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĞƋƵŝƉ�Ăůů�ƚŚĞŝƌ�ǁŽƌŬĞƌƐ�ǁŝƚŚ�ŶĞĐĞƐƐĂƌǇ�ƉĞƌƐŽŶĂů�ƉƌŽƚĞĐƚŝǀĞ�ĞƋƵŝƉŵĞŶƚ�ĂĐĐŽƌĚŝŶŐ�
ƚŽ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ǁŽƌŬ�ƉĞƌĨŽƌŵĞĚ͕�ĂŶĚ�ƐƵĐŚ�ǁŽƌŬĞƌƐ�ƐŚĂůů�ƵƐĞ�ŝƚ�ǁŚŝůĞ�ǁŽƌŬŝŶŐ͕�ǁŝƚŚŝŶ�ƚŚĞ�ŵĞĂŶŝŶŐ�
ŽĨ�^ĞĐƚŝŽŶ�ϭϬϰ�ŽĨ�ƚŚĞ�>ĂďŽƵƌ��ŽĚĞ͕�ĂŶĚ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ��ĞĐƌĞĞ�EŽ͘�ϰϵϱͬϮϬϬϭ��Žůů͕͘�ĞƐƚĂďůŝƐŚŝŶŐ�ƚŚĞ�
ƐĐŽƉĞ�ĂŶĚ�ĚĞƚĂŝůĞĚ�ĐŽŶĚŝƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƉĞƌƐŽŶĂů�ƉƌŽƚĞĐƚŝǀĞ�ĞƋƵŝƉŵĞŶƚ͘�

;,,��� �ĞĨŽƌĞ�ƐƚĂƌƚŝŶŐ�ǁŽƌŬ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ĨĂŵŝůŝĂƌŝǌĞ�ƚŚĞŝƌ�ƐƚĂĨĨ�ǁŝƚŚ�ƚŚĞ�K,^�WůĂŶ͕�ŝĨ�ĚƌĂĨƚĞĚ͕�ĂŶĚ�
ǁŝƚŚ�ĂŶǇ�K,^͕�&W�ĂŶĚ��W�ƌŝƐŬƐ͘���ƌĞƉŽƌƚ�ŽŶ�ƚŚĞ�ƚƌĂŝŶŝŶŐ�ƉƌŽǀŝĚĞĚ�ƐŚĂůů�ďĞ�ĚƌĂĨƚĞĚ�ĂŶĚ�ďĞĂƌ�ǀĞƌŝĨŝĂďůĞ�
ƐŝŐŶĂƚƵƌĞƐ�ŽĨ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ͖�ŝƚƐ�ĐŽƉǇ�ƐŚĂůů�ďĞ�ƐƵďŵŝƚƚĞĚ�ƚŽ��>dZKE�ďĞĨŽƌĞ�ƐƚĂƌƚŝŶŐ�ǁŽƌŬ͘�

;,,��� �ŶǇ�ĐŽƐƚƐ�ƌĞůĂƚĞĚ�ƚŽ�ŽĐĐƵƉĂƚŝŽŶĂů�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ƐŚĂůů�ďĞ�ďŽƌŶĞ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘�

;,,��� �>dZKE� ŵĂŬĞƐ� ŶŽ� ǁĂƌƌĂŶƚǇ� ĨŽƌ� ŵĂƚĞƌŝĂů� ĂŶĚ� ŵĂĐŚŝŶĞƌǇ� ŽĨ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ� ƐƚŽƌĞĚ� Ăƚ� ƚŚĞ� ƐŝƚĞ�
ͬǁŽƌŬƉůĂĐĞͬ͘�

;,,��� dŚĞ��ŽŶƚƌĂĐƚŽƌ� ĂĐŬŶŽǁůĞĚŐĞƐ� ƚŚĂƚ� ƚŚĞƌĞ�ĂƌĞ�ŵŽƌĞ� ĐŽŶƚƌĂĐƚŽƌƐ� ĂĐƚŝǀĞ�Ăƚ� ƚŚĞ� ƐŝƚĞͬǁŽƌŬƉůĂĐĞ�ĂŶĚ�
ƵŶĚĞƌƚĂŬĞƐ�ŶŽƚ�ƚŽ�ůŝŵŝƚ�ƚŚĞŝƌ�ĂĐƚŝǀŝƚŝĞƐ͘�dŚŝƐ�ĨĂĐƚ�ŝƐ�ŶŽƚ�Ă�ƌĞĂƐŽŶ�ĨŽƌ�ĂŶǇ�ĐŚĂŶŐĞ�ŽĨ�ĐŽŶƚƌĂĐƚƵĂů�ƚĞƌŵƐ͘�
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;,,,�� �ĞƌƚĂŝŶ�ZŝŐŚƚƐ�ĂŶĚ�KďůŝŐĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�WĂƌƚŝĞƐ�

;,,,���dŚĞ� �ŽŶƚƌĂĐƚŽƌ� ƐŚĂůů� ďĞ� ĞŶƚŝƚůĞĚ� ƚŽ� ĨƵůĨŝů� ŝƚƐ� ŽďůŝŐĂƚŝŽŶƐ� ƵŶĚĞƌ� ƚŚŝƐ� �ŽŶƚƌĂĐƚ� ƚŚƌŽƵŐŚ� ƐƉĞĐŝĨŝĐ�
ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ŽŶůǇ�ǁŝƚŚ��>dZKE͛Ɛ�ĐŽŶƐĞŶƚ�ŝŶ�ǁƌŝƚŝŶŐ͘��>dZKE�ƐŚĂůů�ŶŽƚ�ďĞ�ŽďůŝŐĞĚ�ƚŽ�ŐƌĂŶƚ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ� ŝƚƐ� ĐŽŶƐĞŶƚ� ƚŽ� ƵƐŝŶŐ� Ă� ƐƵďĐŽŶƚƌĂĐƚŽƌ͕� ŝĨ� ƐƵĐŚ� ƐƵďĐŽŶƚƌĂĐƚŽƌ͕� ĂĐĐŽƌĚŝŶŐ� ƚŽ� �>dZKE͛Ɛ�
ƌĞĂƐŽŶĂďůĞ�ŽƉŝŶŝŽŶ͕�ĚŽĞƐ�ŶŽƚ�ƉŽƐƐĞƐƐ�ŶĞĐĞƐƐĂƌǇ�ƉƌŽĨĞƐƐŝŽŶĂů�ƋƵĂůŝĨŝĐĂƚŝŽŶ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�
ƉĞƌĨŽƌŵĂŶĐĞ͕�Žƌ�ŝĨ͕�ĚƵĞ�ƚŽ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ƐŝƚƵĂƚŝŽŶ͕�ŝƚ�ĐĂŶŶŽƚ�ďĞ�ĞǆƉĞĐƚĞĚ�ƚŚĂƚ�ŝƚ�ǁŝůů�ĚƵůǇ�ƉƌŽǀŝĚĞ�ƚŚĞ�
ƌĞƐƉĞĐƚŝǀĞ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ŝĨ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ŚŽůĚ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ƐƚĂĨĨ�Žƌ�ƚĞĐŚŶŽůŽŐŝĐĂů�ĐĂƉĂĐŝƚǇ͕�Žƌ�ŝĨ�ƚŚĞ�
ƵƐĞ� ŽĨ� ƐƵĐŚ� ƐƵďĐŽŶƚƌĂĐƚŽƌ� ŵĂǇ͕� ĂĐĐŽƌĚŝŶŐ� ƚŽ� �>dZKE͕� ĞŶĚĂŶŐĞƌ� ƚŚĞ� ĚƵĞ� ƉĞƌĨŽƌŵĂŶĐĞ� ŽĨ� ƚŚĞ�
�ŽŶƚƌĂĐƚ� ŝŶ� ĂŶŽƚŚĞƌ�ŵĂŶŶĞƌ͘� dŚŝƐ� ƉƌŽǀŝƐŝŽŶ� ƐŚĂůů� ŶŽƚ� ĂĨĨĞĐƚ� ŽƚŚĞƌ� ŽďůŝŐĂƚŝŽŶƐ� ŽĨ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ�
ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚŝƐ��ŽŶƚƌĂĐƚ͘�

;,,,���dŚĞ� �ŽŶƚƌĂĐƚŽƌ� ƐŚĂůů� ďĞ� ůŝĂďůĞ� ĨŽƌ� Ăůů� ƉĞƌĨŽƌŵĂŶĐĞ� ƉƌŽǀŝĚĞĚ� ƵŶĚĞƌ� ƚŚŝƐ� �ŽŶƚƌĂĐƚ� ƚŚƌŽƵŐŚ�
ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�ŽƚŚĞƌ� ƚŚŝƌĚ�ƉĞƌƐŽŶƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ĞǆƚĞŶƚ�ĂƐ�ŝĨ�ƚŚĞǇ�ƉƌŽǀŝĚĞĚ�ƐƵĐŚ�ƉĞƌĨŽƌŵĂŶĐĞ�
ƚŚĞŵƐĞůǀĞƐ͘�

;,,,���dŚĞ�WĂƌƚŝĞƐ�ŚĂǀĞ�ĂŐƌĞĞĚ�ƚŚĂƚ͕�ĐŽŶƚƌĂƌǇ�ƚŽ�^ĞĐƚŝŽŶ�Ϯϵϭϱ�ŽĨ�ƚŚĞ��ŝǀŝů��ŽĚĞ͕�ĂŶǇ�ĚĂŵĂŐĞ�ĐĂƵƐĞĚ�ďǇ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ͕�Žƌ�ƚŚĞŵ�ĂŶĚ�Ă�ƐƵďĐŽŶƚƌĂĐƚŽƌ͕�Žƌ�ƚŚĞŵ�ĂŶĚ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ͕�Žƌ�ďǇ�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ďŽƚŚ͕�ƐŚĂůů�
ĂůǁĂǇƐ�ďĞ�ĐŽŵƉĞŶƐĂƚĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘�

;,,,���dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƉƌŽǀŝĚĞ�ĨŽƌ�K,^�ŽĨ�ŝƚƐ�ƐƚĂĨĨ�ĂŶĚ�ƚŚĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�&W�ĂŶĚ��W�ďǇ�ŝƚƐ�ƐƚĂĨĨ�ĂŶĚ�
ďǇ� ƐƚĂĨĨ� ŽĨ� ƚŚĞŝƌ� ƐƵďĐŽŶƚƌĂĐƚŽƌƐ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞŝƌ� ĞƋƵŝƉŵĞŶƚ� ǁŝƚŚ� ŶĞĐĞƐƐĂƌǇ� &W� ƌĞƐŽƵƌĐĞƐ͘� dŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ƚŚĞŝƌ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ƐŚĂůů�ƌĞƐƉĞĐƚ�Ăůů�K,^�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ƌƵůĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ƌƵůĞƐ�
ĂŶĚ� ŝŶƐƚƌƵĐƚŝŽŶƐ� ŐŝǀĞŶ� ďǇ� �>dZKE͛Ɛ� ĂƵƚŚŽƌŝǌĞĚ� ƉĞƌƐŽŶ� ŝŶ� ǁƌŝƚŝŶŐ͕� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ƚĞƌŵ� ŽĨ� ƚŚŝƐ�
�ŽŶƚƌĂĐƚ͘�dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ďĞ�ĨƵůůǇ�ůŝĂďůĞ�ĨŽƌ�ďƌĞĂĐŚŝŶŐ�ƚŚĞŝƌ�ŽďůŝŐĂƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ͘��

;,9�� &Žƌŵ�ŽĨ��ŽŵŵƵŶŝĐĂƚŝŽŶ͕��ĞůŝǀĞƌǇ͕�EŽƚŝĨŝĐĂƚŝŽŶ�KďůŝŐĂƚŝŽŶ�

;,9���dŚĞ�ǁƌŝƚƚĞŶ�ĨŽƌŵ�ƌĞƋƵŝƌĞŵĞŶƚ�ƐŚĂůů�ĂƉƉůǇ�ƚŽ�ŵƵƚƵĂů�ůĞŐĂůůǇ�ďŝŶĚŝŶŐ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�WĂƌƚŝĞƐ�
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ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ͘�̂ ƵĐŚ�ĞǀĞŶƚƐ�ŝŶĐůƵĚĞ�ǁĂƌƐ͕�ƌĞǀŽůƵƚŝŽŶƐ͕�ůĂƌŐĞͲƐĐĂůĞ�ĨŝƌĞƐ͕�ĨůŽŽĚƐ͕�
ƚƌĂŶƐƉŽƌƚ�ĞŵďĂƌŐŽĞƐ͘�&ŽƌĐĞ�ŵĂũĞƵƌĞ�ƐŚĂůů�ŶŽƚ�ŝŶĐůƵĚĞ�ĨĂƵůƚƐ�ŽĨ�ƐƵďĐŽŶƚƌĂĐƚŽƌƐ�ƵŶůĞƐƐ�ŽĐĐƵƌƌŝŶŐ�
ĚƵĞ�ƚŽ�ƚŚĞ�ĂďŽǀĞ�ƌĞĂƐŽŶƐ͘�&ŽƌĐĞ�ŵĂũĞƵƌĞ�ĞǀĞŶƚƐ�ƐŚĂůů�ŶŽƚ�ŝŶĐůƵĚĞ�ĞƌƌŽƌƐ�Žƌ�ŽŵŝƐƐŝŽŶ�ŽŶ�ďĞŚĂůĨ�ŽĨ�
ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘�/Ŷ�ƉĂƌƚŝĐƵůĂƌ͕�ĨŽƌĐĞ�ŵĂũĞƵƌĞ�ƐŚĂůů�ŶŽƚ�ŝŶĐůƵĚĞ�ƵŶĨŽƌĞƐĞĞĂďůĞ�ĞĐŽŶŽŵŝĐĂů͕�ĨŝŶĂŶĐŝĂů�
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Žƌ�ĐƵƌƌĞŶĐǇ�ĐŚĂŶŐĞƐ�Žƌ�ĐŽŵŵŽŶ�ďƵƐŝŶĞƐƐ�ƌŝƐŬƐ͘�dŚĞ�ƐĂŵĞ�ƐŚĂůů�ĂƉƉůǇ�ƚŽ�ƉĂƌƚŝĂů�Žƌ�ĐŽŵƉůĞƚĞ�ĨĂŝůƵƌĞ�
ƚŽ�ĨƵůĨŝů�ĐŽŶƚƌĂĐƚƵĂů�ŽďůŝŐĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�WĂƌƚŝĞƐ�ŝĨ�ĐĂƵƐĞĚ�ďǇ�ĨŽƌĐĞ�ŵĂũĞƵƌĞ�ĞǀĞŶƚƐ͘��

;9,�����WĂƌƚǇ�ǁŚŽ�ĞǆƉĞƌŝĞŶĐĞĚ�Ă�ĨŽƌĐĞ�ŵĂũĞƵƌĞ�ĞǀĞŶƚ�ƐŚĂůů� ŝŶĨŽƌŵ�ƚŚĞ�ŽƚŚĞƌ�WĂƌƚǇ�ŝŶ�ǁƌŝƚŝŶŐ�ǁŝƚŚŝŶ�ϳϮ�
;ƐĞǀĞŶƚǇͲƚǁŽͿ�ŚŽƵƌƐ�ĂĨƚĞƌ�ŝƚ�ďĞĐŽŵĞƐ�ĂǁĂƌĞ�ŽĨ�ŝƚƐ�ŽĐĐƵƌƌĞŶĐĞ͕�ĂƐ�ǁĞůů�ĂƐ�ŝƚƐ�ĞŶĚ͘�&ĂŝůƵƌĞ�ƚŽ�ŵĞĞƚ�
ƚŚĞƐĞ�ĚĞĂĚůŝŶĞƐ�ƐŚĂůů�ƉƌĞǀĞŶƚ�ƚŚĞ�WĂƌƚǇ�ĨƌŽŵ�ŝŶǀŽŬŝŶŐ�ĨŽƌĐĞ�ŵĂũĞƵƌĞ͘�

;9,���WĞƌĨŽƌŵĂŶĐĞ�ĚĞĂĚůŝŶĞƐ�ƐŚĂůů�ďĞ�ĞǆƚĞŶĚĞĚ�ŽŶůǇ�ďǇ�ĚƵƌĂƚŝŽŶ�ŽĨ�ĨŽƌĐĞ�ŵĂũĞƵƌĞ�ĞĨĨĞĐƚƐ�ĂĨƚĞƌ�ƚŚĞŝƌ�ĞŶĚ͘�

;9,���^ŚŽƵůĚ�Ă�ĨŽƌĐĞ�ŵĂũĞƵƌĞ�ĞǀĞŶƚ�ĐĂƵƐĞ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ĐŽŶƚƌĂĐƚƵĂů�ŽďůŝŐĂƚŝŽŶƐ�ƚŽ�ďĞ�ĚĞůĂǇĞĚ�ďǇ�
ŵŽƌĞ� ƚŚĂŶ� ƚǁŽ� ŵŽŶƚŚƐ͕� ƚŚĞ� WĂƌƚŝĞƐ� ƐŚĂůů� ŶĞŐŽƚŝĂƚĞ� ĂŶĚ� ĂŐƌĞĞ� ƚŽ� ĞŝƚŚĞƌ� ;ŝͿ� ƉŽƐƚƉŽŶĞ� ƚŚĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ĚĞĂĚůŝŶĞ͕�Žƌ�;ŝŝͿ�ŝŵƉůĞŵĞŶƚ�ŶĞĐĞƐƐĂƌǇ�ŵĞĂƐƵƌĞƐ�ďĞĨŽƌĞ�ĨƵƌƚŚĞƌ�ƉĞƌĨŽƌŵĂŶĐĞ͕�Žƌ�;ŝŝŝͿ�
ƚĞƌŵŝŶĂƚĞ�ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�ĂŶĚ͕�ŝŶ�ƐƵĐŚ�ĐĂƐĞ͕�ƐĞƚƚůĞ�Ăůů�ŽďůŝŐĂƚŝŽŶƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ŝƚ�ǁŝƚŚŝŶ�
ƚŚĞ�ĚĞĂĚůŝŶĞƐ�ǀĂůŝĚ�ĨŽƌ�ƐƵĐŚ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ͘�/Ĩ�ƚŚĞ�WĂƌƚŝĞƐ�ĨĂŝů�ƚŽ�ĂŐƌĞĞ�ŽŶ�ĨƵƌƚŚĞƌ�ƐƚĞƉƐ�
ƵŶĚĞƌ�ƉŽŝŶƚƐ�;ŝͿ�Žƌ�;ŝŝͿ͕�Žƌ�ƚŽ�ƚĞƌŵŝŶĂƚĞ�ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�ƵŶĚĞƌ�ƉŽŝŶƚ�;ŝŝŝͿ͕�ĞĂĐŚ�ŽĨ�ƚŚĞŵ�
ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ƚĞƌŵŝŶĂƚĞ�ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�ďǇ�ǁŝƚŚĚƌĂǁĂů�ǁŚŝĐŚ�ƐŚĂůů�ďĞ�ŵĂĚĞ�
ǁŝƚŚŽƵƚ�ƵŶĚƵĞ�ĚĞůĂǇ�ĂĨƚĞƌ�ƚŚĞ�ĞǆƉŝƌǇ�ŽĨ�ƚŚĞ�ĂďŽǀĞ�ƚǁŽͲŵŽŶƚŚ�ƉĞƌŝŽĚ͘�^ŚŽƵůĚ�ƚŚĞ�WĂƌƚŝĞƐ�ĨĂŝů�ƚŽ�
ƚĞƌŵŝŶĂƚĞ�ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�ďǇ�ĂŐƌĞĞŵĞŶƚ�Žƌ�ďǇ�ǁŝƚŚĚƌĂǁĂů͕�Žƌ� ƚŽ�ĂŐƌĞĞ�ŽŶ� ĨƵƌƚŚĞƌ�
ƐƚĞƉƐ͕� ŝƚ�ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�ƚŚĂƚ�ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�ƉĞƌĨŽƌŵĂŶĐĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ĂĨƚĞƌ�ƚŚĞ�
ĞĨĨĞĐƚƐ�ŽĨ�ĨŽƌĐĞ�ŵĂũĞƵƌĞ�ĂƌĞ�ŽǀĞƌ͘��

;9,,�� ^ƵƐƉĞŶƐŝŽŶ�ŽĨ��ŽŶƚƌĂĐƚƵĂů�KďůŝŐĂƚŝŽŶƐ�ďǇ��>dZKE�

;9,,��� �>dZKE�ƐŚĂůů� ďĞ�ĞŶƚŝƚůĞĚ� ƚŽ� ƐƵƐƉĞŶĚ� ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ� ŝƚƐ� ĐŽŶƚƌĂĐƚƵĂů�ŽďůŝŐĂƚŝŽŶƐ�ƵŶĚĞƌ� ƚŚĞ�
�ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�ƵƉŽŶ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�ŝƚƐ�ƌŝŐŚƚ�ƚŽ�ǁŝƚŚĚƌĂǁ�ĨƌŽŵ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƵŶĚĞƌ�
�ƌƚ͘� ys///͘� ƉĂƌĂ͘� ϯ�ŽĨ� ƚŚĞ�'ĞŶĞƌĂů� dĞƌŵƐ͘� dŚĞ� ƌŝŐŚƚ� ƚŽ� ƐƵƐƉĞŶĚ� ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ� ĐŽŶƚƌĂĐƚƵĂů�
ŽďůŝŐĂƚŝŽŶƐ�ƐŚĂůů�ůĂƐƚ�ƵŶƚŝů��>dZKE͛Ɛ�ƌŝŐŚƚ�ƚŽ�ǁŝƚŚĚƌĂǁ�ĨƌŽŵ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĐĞĂƐĞƐ�ƚŽ�ĞǆŝƐƚ͕�Žƌ�ƵŶƚŝů�
ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�ƚĞƌŵŝŶĂƚŝŽŶ͘��

;9,,��� �>dZKE�ƐŚĂůů�ŶŽƚ�ďĞ�ŝŶ�ĚĞĨĂƵůƚ�ŝĨ�ŝƚ�ƐƵƐƉĞŶĚƐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ŝƚƐ�ŽďůŝŐĂƚŝŽŶƐ�ĨŽƌ�Ă�ƌĞĂƐŽŶ�ǁŚŝĐŚ�
ŝƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�ƚŚĞƐĞ�'ĞŶĞƌĂů�dĞƌŵƐ͘��

;9,,,�� dĞƌŵŝŶĂƚŝŽŶ�ŽĨ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�

;9,,,���dŚĞ��ŽŶƚƌĂĐƚ�ƐŚĂůů�ĐĞĂƐĞ�ƚŽ�ĞǆŝƐƚ��

ys///͘ϭ͘ϭ�ƵƉŽŶ�ƚŚĞ�ĨƵůĨŝůŵĞŶƚ�ŽĨ�ŽďůŝŐĂƚŝŽŶƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞ��ŽŶƚƌĂĐƚ͖�
ys///͘ϭ͘Ϯ�ƵƉŽŶ�ĞǆƉŝƌǇ�ŽĨ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͖�
ys///͘ϭ͘ϯ�ďǇ�Ă�ǁƌŝƚƚĞŶ�ĂŐƌĞĞŵĞŶƚ͖�
ys///͘ϭ͘ϰ�ƵƉŽŶ�ǁŝƚŚĚƌĂǁĂů�ŽĨ�Ă�WĂƌƚǇ͘�

;9,,,�����WĂƌƚǇ�ŵĂǇ�ǁŝƚŚĚƌĂǁ�ĨƌŽŵ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŽŶůǇ� ŝŶ�ĐĂƐĞƐ�ĂŐƌĞĞĚ�Žƌ�ƐƚŝƉƵůĂƚĞĚ�ďǇ�ƌĞƐƉĞĐƚŝǀĞ� ůĞŐĂů�
ƉƌŽǀŝƐŝŽŶ͕�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�ƚŚĞƐĞ�'ĞŶĞƌĂů�dĞƌŵƐ͘�EŽƚŝĐĞ�ŽĨ�ǁŝƚŚĚƌĂǁĂů�ĨƌŽŵ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƐŚĂůů�ďĞ�ŝŶ�
ǁƌŝƚŝŶŐ͕�ŝŶĐůƵĚĞ�ƚŚĞ�ƌĞĂƐŽŶ�ŽĨ�ǁŝƚŚĚƌĂǁĂů�ĂŶĚ�ďĞ�ƐĞƌǀĞĚ�ƚŽ�ƚŚĞ�ŽƚŚĞƌ�WĂƌƚǇ͘��

;9,,,����>dZKE�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ǁŝƚŚĚƌĂǁ�ĨƌŽŵ�ƚŚĞ��ŽŶƚƌĂĐƚ�ŝŶ�ĐĂƐĞ�ŽĨ�ƐĞƌŝŽƵƐ�ďƌĞĂĐŚ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�
ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘�tŝƚŚĚƌĂǁĂů�ĨƌŽŵ�ƚŚĞ��ŽŶƚƌĂĐƚ�ƐŚĂůů�ŶŽƚ�ĂĨĨĞĐƚ�ĂŶǇ�ĐůĂŝŵ�ĨŽƌ�ĚĂŵĂŐĞƐ�ĐĂƵƐĞĚ�ďǇ�
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ďƌĞĂĐŚ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�ĂŶǇ�ĐůĂŝŵ�ĨŽƌ�ĐŽŶƚƌĂĐƚƵĂů�ƉĞŶĂůƚǇ͘��ĨƚĞƌ�ǁŝƚŚĚƌĂǁĂů�ĨƌŽŵ�ƚŚĞ��ŽŶƚƌĂĐƚ�ďǇ�
ĂŶǇ�WĂƌƚǇ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŶŽƚ�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂƐƐŝŐŶ�ĂŶǇ�ŽĨ�ƚŚĞŝƌ�ĐůĂŝŵƐ�ƚŽǁĂƌĚƐ��>dZKE�ƚŽ�Ă�
ƚŚŝƌĚ� ƉĞƌƐŽŶ�ǁŝƚŚŽƵƚ� Ă� ƉƌĞǀŝŽƵƐ�ǁƌŝƚƚĞŶ� ĐŽŶƐĞŶƚ� ŽĨ� �>dZKE͘� ^ƵĐŚ� ĂƐƐŝŐŶŵĞŶƚ� ƐŚĂůů� ďĞ� ĚĞĞŵĞĚ�
ŝŶǀĂůŝĚ͘�

;9,,,����ƉĂƌƚ�ĨƌŽŵ�ĐĂƐĞƐ�ƵŶĚĞƌ�^ĞĐƚŝŽŶ�ϮϬϬϮ�ƉĂƌĂ͘�ϭ�ŽĨ�ƚŚĞ��ŝǀŝů��ŽĚĞ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐŚĂůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�Ă�
ƐĞƌŝŽƵƐ�ďƌĞĂĐŚ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ͗�
ys///͘ϰ͘ϭ�ŐƌŽƐƐ�Žƌ�ƌĞƉĞĂƚĞĚ�ƉŽŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͖�
ys///͘ϰ͘Ϯ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ĚĞůĂǇ�ǁŝƚŚ�ƉĞƌĨŽƌŵŝŶŐ�ƚŚĞ�tŽƌŬ�ĞǆĐĞĞĚŝŶŐ�ĐŽŶƚƌĂĐƚƵĂů�ĚĞĂĚůŝŶĞƐ͕�ĂŐƌĞĞĚ�
ĞǆĞĐƵƚŝŽŶ�ƐĐŚĞĚƵůĞ�Žƌ�ĚĞĂĚůŝŶĞƐ�ĂŐƌĞĞĚ�ŽŶ�ĐŽŶƚƌŽů�ĚĂǇƐ�ďǇ�ŵŽƌĞ�ƚŚĂŶ�ƚǁŽ�ǁĞĞŬƐ͖�
ys///͘ϰ͘ϯ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�ƚŚĞ�tŽƌŬ�Žƌ�ŝƚƐ�ƉĂƌƚ�ďǇ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ƐƵďĐŽŶƚƌĂĐƚŽƌ�ŶŽƚ�ĂƉƉƌŽǀĞĚ�ďǇ��>dZKE͖�
ys///͘ϰ͘ϰ�ƵƐĞ�ŽĨ�ƐƵďŵŝƚƚĞĚ�ĚŽĐƵŵĞŶƚƐ�ĨŽƌ�ŽƚŚĞƌ�ƉƵƌƉŽƐĞƐ�ƚŚĂŶ�ƐƚŝƉƵůĂƚĞĚ�ŝŶ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�ƚŚĞƐĞ�
'ĞŶĞƌĂů�dĞƌŵƐ�Žƌ�ƚŚĞŝƌ�ƉƌŽǀŝƐŝŽŶ�ƚŽ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ�ǁŝƚŚŽƵƚ��>dZKE�ŬŶŽǁŝŶŐ͖�
ys///͘ϰ͘ϱ�ďƌĞĂĐŚ�ŽĨ�K,^͕�&W�ĂŶĚ��W�ƌĞŐƵůĂƚŝŽŶƐ͖�
ys///͘ϰ͘ϲ�ĂƌďŝƚƌĂƌǇ�ŝŶƚĞƌƌƵƉƚŝŽŶ�ŽĨ�tŽƌŬ�Žƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ŝŶ�Ă�ŵĂŶŶĞƌ�ǁŚŝĐŚ�ŝƐ�ĐůĞĂƌůǇ�
ĐŽŶƚƌĂƌǇ�ƚŽ�ƚŚĞ�ĂŐƌĞĞĚ�ĞǆƚĞŶƚ�Žƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ĚĞĂĚůŝŶĞ�ŽĨ�ƚŚĞ�tŽƌŬ͖�
ys///͘ϰ͘ϳ�ďƌĞĂĐŚ�ŽĨ�ƚŚĞ�ƉƌŽŚŝďŝƚŝŽŶ�ƚŽ�ĞƐƚĂďůŝƐŚ�Ă�ůŝĞŶ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ͖�
ϰ͘ϴ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ďƌĞĂĐŚĞƐ�ĂŶǇ�ůŝĐĞŶĐĞ�ĐŽŶĚŝƚŝŽŶƐ�ůŝƐƚĞĚ�ŝŶ��ƌƚ͘�y�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�dĞƌŵƐ͘�
ys///͘ϰ͘ϵ�ƌĞƉĞĂƚĞĚ�ďƌĞĂĐŚ�ŽĨ�ŽƚŚĞƌ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�Žƌ�ƚŚĞƐĞ�'ĞŶĞƌĂů�dĞƌŵƐ͘�

;9,,,���dŚĞ�WĂƌƚŝĞƐ�ŚĂǀĞ�ĞǆƉƌĞƐƐůǇ�ĂŐƌĞĞĚ�ƚŽ�ĞǆĐůƵĚĞ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�^ĞĐƚŝŽŶ�Ϯϱϵϱ�ŽĨ�ƚŚĞ��ŝǀŝů��ŽĚĞ͕�ŝ͘Ğ͘�
ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ� ŵĂǇ� ŶŽƚ� ǁŝƚŚĚƌĂǁ� ĨƌŽŵ� ƚŚĞ� �ŽŶƚƌĂĐƚ� ĨŽƌ� tŽƌŬ� ĚƵĞ� ƚŽ� �>dZKE� ŝŶƐŝƐƚŝŶŐ� ŽŶ�
ƉĞƌĨŽƌŵĂŶĐĞ� ŽĨ� ƚŚĞ� tŽƌŬ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ŽďǀŝŽƵƐůǇ� ŝŶĂƉƉƌŽƉƌŝĂƚĞ� ŝŶƐƚƌƵĐƚŝŽŶ� Žƌ� ďǇ� ƵƐŝŶŐ�
ŽďǀŝŽƵƐůǇ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ŝƚĞŵ͘��

;9,,,���^ŚŽƵůĚ�ƚŚĞ�ŽďůŝŐĂƚŝŽŶ�ƚŽ�ƉĞƌĨŽƌŵ�ƚŚĞ�ǁŽƌŬ�ĐĞĂƐĞ�ƚŽ�ĞǆŝƐƚ�ŝŶ�ŽƚŚĞƌ�ŵĂŶŶĞƌ�ƚŚĂŶ�ďǇ�ŝƚƐ�ĨƵůĨŝůŵĞŶƚ͕�ŝŶ�
ƉĂƌƚŝĐƵůĂƌ�ďǇ�ǁŝƚŚĚƌĂǁĂů�ĨƌŽŵ�ƚŚĞ��ŽŶƚƌĂĐƚ͕��>dZKE�ƐŚĂůů�ƉĂǇ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ŽŶůǇ�ĨŽƌ��>dZKE͛Ɛ�
ƉƌŽǀĞŶ�ĞŶƌŝĐŚŵĞŶƚ�ďǇ�ƉƌŽĚƵĐƚŝŽŶ�ŽĨ� ƚŚĞ� ŝƚĞŵ͘� dŚĞ�ǀĂůƵĞ�ŽĨ�ƐƵĐŚ�ĞŶƌŝĐŚŵĞŶƚ�ƐŚĂůů�ďĞ�ĐĂůĐƵůĂƚĞĚ�
ďĂƐĞĚ�ŽŶ�ƵŶŝƚ�ƉƌŝĐĞƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌĂĐƚ�ĂŶĚ�ƚŚĞ�ǀŽůƵŵĞ�ŽĨ�ĂĐƚƵĂůůǇ�ĚĞůŝǀĞƌĞĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ďǇ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ƵŶƚŝů�ǁŝƚŚĚƌĂǁĂů͕�ǁŚŝĐŚ�ƐŚĂůů�ŶŽƚ�ĞǆĐĞĞĚ�ƚŚĞ�ĂŐƌĞĞĚ�WƌŝĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ͘��ŶǇ�ƉĞƌĨŽƌŵĂŶĐĞ�
ǁŚŝĐŚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĂůƌĞĂĚǇ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ��>dZKE�ƐŚĂůů�ĂůǁĂǇƐ�ďĞ�ƐĞƚ�ŽĨĨ�ĂŐĂŝŶƐƚ�ƐƵĐŚ�ĞŶƌŝĐŚŵĞŶƚ�
ŝŶ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĞƐĞ�ƚǁŽ�ǀĂůƵĞƐ�ŽǀĞƌůĂƉ͘�/Ĩ�ƚŚĞƌĞ�ŝƐ�Ă�ƉŽƐŝƚŝǀĞ�ďĂůĂŶĐĞ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ƌĞƚƵƌŶ�ƐƵĐŚ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƚŽ��>dZKE�ǁŝƚŚŽƵƚ�ƵŶĚƵĞ�ĚĞůĂǇ͘�

;9,,,���hŶĚĞƌ�ƚŚĞ�ĞǆƉƌĞƐƐ�ĂŐƌĞĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƉĂƌƚŝĞƐ͕�ŶŽ�ĐůĂŝŵƐ�ĨŽƌ�ĐŽŶƚƌĂĐƚƵĂů�ƉĞŶĂůƚŝĞƐ͕�ƉƌŝĐĞ�ĚŝƐĐŽƵŶƚƐ͕�
ƉƌŽǀŝƐŝŽŶƐ� ƐĞĐƵƌŝŶŐ� ĚĞďƚ͕� ƉƌŽǀŝƐŝŽŶƐ� ĐŽŶĐĞƌŶŝŶŐ� ůŝĂďŝůŝƚǇ� ĨŽƌ� ĚĞĨĞĐƚƐ� ŽĨ� ƚŚĞ� ǁŽƌŬ͕� ŝŶĐůƵĚŝŶŐ� Ă�
ŐƵĂƌĂŶƚĞĞ� ĨŽƌ� ƋƵĂůŝƚǇ͕� ůŝĂďŝůŝƚǇ� ĨŽƌ� ĚĂŵĂŐĞ� ĂŶĚ� ŶŽŶͲŵĂƚĞƌŝĂů� ĚĂŵĂŐĞ͕� ĂŶĚ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌΖƐ�
ŽďůŝŐĂƚŝŽŶƐ�ŶŽƚ�ƚŽ�ƚƌĂŶƐĨĞƌ�Žƌ�ĚĞůĞŐĂƚĞ�ƚŚĞŝƌ�ĐŽŶƚƌĂĐƚƵĂů�ĐůĂŝŵƐ�ƚŽ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ�ƐŚĂůů�ŶŽƚ�ĐĞĂƐĞ�ƚŽ�
ĞǆŝƐƚ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ůĞŐĂů�ĞĨĨĞĐƚƐ�ŽĨ�ƚŚĞ��ŽŶƚƌĂĐƚ�ďĂƐĞĚ�ŽŶ�ǁŝƚŚĚƌĂǁĂů�ĨƌŽŵ�ƚŚĞ�
�ŽŶƚƌĂĐƚ͕�ƵŶůĞƐƐ�ĂƉƉƌŽǀĞĚ�ŝŶ�ǁƌŝƚŝŶŐ�ďǇ��>dZKE͕�ĂŶĚ�ŶŽ�ůŝĐĞŶĐĞ�ĂŶĚ�ƌĞůĂƚĞĚ�ŽďůŝŐĂƚŝŽŶƐ�ƐŚĂůů�ĐĞĂƐĞ�
ƚŽ� ĞǆŝƐƚ͘� /Ŷ� ĐĂƐĞ� ŽĨ�ǁŝƚŚĚƌĂǁĂů� ĨƌŽŵ� ƚŚĞ� �ŽŶƚƌĂĐƚ͕� �>dZKE� ƐŚĂůů� ĂůƐŽ� ďĞ� ĞŶƚŝƚůĞĚ� ƚŽ� ƐĞƚ� ŽĨĨ� ĂŶǇ�
ŽƵƚƐƚĂŶĚŝŶŐ�Žƌ� ŝŵŵĂƚƵƌĞ�ĐůĂŝŵƐ�ƚŽǁĂƌĚƐ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĂŐĂŝŶƐƚ�ĂŶǇ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ŽƵƚƐƚĂŶĚŝŶŐ�Žƌ�
ŝŵŵĂƚƵƌĞ�ĐůĂŝŵƐ͕�ŝ͘Ğ͘�ƚŚĞ�ƐĞƚ�ŽĨĨ�ŽƉƚŝŽŶ�ƐŚĂůů�ĂƉƉůǇ�ƚŽ�ĂŶǇ�ĐůĂŝŵƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƵŶũƵƐƚŝĨŝĞĚ�ĞŶƌŝĐŚŵĞŶƚ͘�
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;9,,,���^ŚŽƵůĚ�ƚŚĞ�ŽďůŝŐĂƚŝŽŶ�ƚŽ�ƉĞƌĨŽƌŵ�ƚŚĞ�ǁŽƌŬ�ĐĞĂƐĞ�ƚŽ�ĞǆŝƐƚ�ŝŶ�ŽƚŚĞƌ�ŵĂŶŶĞƌ�ƚŚĂŶ�ďǇ�ŝƚƐ�ĨƵůĨŝůŵĞŶƚ͕�;ŝͿ�
�>dZKE�ƐŚĂůů�ďĞĐŽŵĞ�ƚŚĞ�ŽǁŶĞƌ�ŽĨ�Ăůů�ŵĂƚĞƌŝĂů͕�ƉƌŽĚƵĐƚƐ͕�ƉƌŽũĞĐƚ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ĂŶĚ�ŽƚŚĞƌ�ŝƚĞŵƐ�
ǁŚŝĐŚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĚĞůŝǀĞƌĞĚ�ƚŽ�ƚŚĞ�ƐŝƚĞ�Žƌ�ĨŽƌ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�ǁŚŝĐŚ�ƐŚŽƵůĚ�ĂŶĚ�ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�
ƵƐĞĚ�ƚŽ�ĚƵĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ĂŶĚ�;ŝŝͿ��>dZKE�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ƵƐĞ͕�ĨŽƌ�
ƌĞŐƵůĂƌ�ƉƌŝĐĞ͕�ĂŶǇ�ƚĞŵƉŽƌĂƌǇ�ĐŽŶƐƚƌƵĐƚŝŽŶƐ͕�ĞƋƵŝƉŵĞŶƚ�ĞƚĐ͘�ĚĞůŝǀĞƌĞĚ�ďǇ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ǁŚŝĐŚ�ƚŚĞ�
�ŽŶƚƌĂĐƚŽƌ�ƵƐĞĚ�Žƌ�ƐŚŽƵůĚ�ŚĂǀĞ�ƵƐĞĚ�ĨŽƌ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�ƚŚĞ�tŽƌŬ͕�ƵŶůĞƐƐ��>dZKE�ĚĞĐŝĚĞƐ�ŝŵŵĞĚŝĂƚĞůǇ�
ŽƚŚĞƌǁŝƐĞ� ĂŶĚ� ŝŶĨŽƌŵ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ� ĂĐĐŽƌĚŝŶŐůǇ͘� KƚŚĞƌ� ĐŽŶĚŝƚŝŽŶƐ� ŽĨ� ƐƵĐŚ� ƵƐĞ� ƐŚĂůů� ďĞ� ĂŐƌĞĞĚ�
ďĞƚǁĞĞŶ�ƚŚĞ�WĂƌƚŝĞƐ�ŝŶ�ǁƌŝƚŝŶŐ͖�ŝĨ�ƚŚĞǇ�ĨĂŝů�ƚŽ�ĚŽ�ƐŽ͕�ƐƵĐŚ�ƵƐĞ�ƐŚĂůů�ĞǆƉŝƌĞ�ƵƉŽŶ�ĚĞůŝǀĞƌǇ�ƚŚĞ��>dZKE͛Ɛ�
ĐĂůů�ƚŽ�ƚĂŬĞ�ŽǀĞƌ�ƚŚĞ�ŝƚĞŵƐ�ƵƐĞĚ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͘��

;9,,,���dŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�ďĞƚǁĞĞŶ��>dZKE�ĂŶĚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŶŽƚ�ĐĞĂƐĞ�ƚŽ�ĞǆŝƐƚ�ƵƉŽŶ�
ĚŝƐƐŽůƵƚŝŽŶ� Žƌ� ĚĞĂƚŚ� ŽĨ� ƚŚĞ� �ŽŶƚƌĂĐƚŽƌ͘� ZŝŐŚƚƐ� ĂŶĚ� ŽďůŝŐĂƚŝŽŶƐ� ĂƌŝƐŝŶŐ� ĨƌŽŵ� ƚŚĞ� �ŽŶƚƌĂĐƚƵĂů�
ZĞůĂƚŝŽŶƐŚŝƉ�ƐŚĂůů�ƚƌĂŶƐĨĞƌ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ͛Ɛ�ůĞŐĂů�ƐƵĐĐĞƐƐŽƌ͘�

;9,,,���� KŶĐĞ�ƚŚĞ��ŽŶƚƌĂĐƚƵĂů�ZĞůĂƚŝŽŶƐŚŝƉ�ŝƐ�ƚĞƌŵŝŶĂƚĞĚ͕�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚĂůů�ŝŵŵĞĚŝĂƚĞůǇ�ĐĞĂƐĞ�
Ăůů�ǁŽƌŬ�ŽŶ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĐůĞĂŶ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�tŽƌŬ�ĂŶĚ�ƌĞŵŽǀĞ�Ăůů�
ŽĨ�ƚŚĞŝƌ�ĂƐƐĞŵďůǇ�Žƌ�ŽƚŚĞƌ�ĞƋƵŝƉŵĞŶƚ͘��

;,;�� WĞŶĂůƚŝĞƐ��
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�


