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¢ $@BWWGHQW3 RSXMWIRQ

e &WHGIW  XQIWRI FLHGIWGIMMEXWAG DVIR@RZV  (/$  6RFLDOSWGLHV
6FIHQFH O DVKHP DWFV + +HDOK $UN /DQJXDJIH RWMHUVKDQ ( QI @K /2 7(

3K\ MIFDO( GXFDURQ + ( GIFVIYHV

e $WHWP HOW  WHTXLHG 5 HIHQWH[ DP VZ MK DVFRWIHRI  RUEHWHUDV IR@RZ V
0 DK BFLHQFH (/$ 6RFIDOGVKGIHVDQG 3DVKZ D\ $ WHWP HQW

e , 2 HTXWHG5HJHQWH[DP VZ MK DVFRIHRI ~ RUEHWWUDV IRGRZ V' 0 DVK
6FIHQFH 6RFLDOGWXGLHV (/$ S ® P HHWD@VKH LHT XLLHP HQWRI VKH &' 2 6
&RP P HQFHP HQWA.UHGHQWDO
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e $@6VXGHQOW3 RSXMURQ

e &WHGIW  XQIWRI FUHGIMGIMMEXWAG DVIR@RZV (/$  6RFLDOBVXGLHV
6FLHQFH 0 DVIKHP DMEV « +HDOK $WW /27( 3K\MFDO( GXFDWRQ *
( BIFVIYHV

e $WHWP HOQW  WHTXWHG 5 HJHQWH[ DP VZ WK DWVFRWIHRI  RUEHWHUDQG
5HJHQWH[DP Z VK D VFRWH RI IRUZ KLFK DQ DSSHDOLV J LDQWAG E\ ViKH GRFDO
GIMMFWSHU&RP P DWWRQHUR 5 HI XMVIRQ G DVIR@RZV 0 DW 6FLHQFH

VRFIDOWXGLHV (/$ DQG 3DVKZ D\ $ WHWP HQW

e , 2 HTXUWHG5HIHQWH DP VZ MK DVFRWIHRI  RUEHWHUS ® 5HJHQW H[ DP
Z WK D VFRWH R IRUZ KLFK DQ DSSHDOLV J IDQWAG E\ ViKH GRFDOGIMMFWS HU
&RP P DMMRQHW/ 5 HI XOWRQ G DVIRGRZV 0 DW 6FHQFH VRFLDO
WXGLHV (/$ DQG P HHWD@VKH WUHT XLLHP HQWRI VKH &' 2 6 &RP P HQFHP HQW
& UHGHQWDO
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$ @6 \XGHQW3 RS XMWIRQ

&UHGIW  XQIWRI FLHGIMWGIMMEXWAG DVIRGRZV  (/$  6RFLDOGVXGLHV

6FLHQFH 0 DVKHP DWEV « +HDOK $UN /DQJXDJIH RWKHUWKDQ ( QIAWK /2 7(
3K\ VIFDO( GXFDARQ + ( GIFVIYHV

$WHWP HOQW  IHTXWWHG 5HIHQWH[DP V' Z VK D FRP SXWWG DYHWDJ H VFRWH RI

RUEHWHUDV IR@RZV 0 DK 6FLHQFH 6RFIDOBVXGLHV ( /$ DQG HIVKHU

3DVKZ D\ $ WHWP HQW_2 P HHWDQ@VKH WHT XLLHP HQW RI VKH &' 2 6

&RP P HQFHP HQW&LHGHQWDO QR P RIHVKDQ ' HSDUP HOWDSSLRYHG

DOWUQDYHV P D\ EH VXEWIWXVMG DQG Z LAQRWFRXQWQ VKH FRP SXVIG DYHWDJ H
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$ @6 \XGHQWE RS XMWRQ

&UHGIW  XQIW RI FUHGIWGIMMEXWAG DVIRGRZV  (/$  6RFLDOGVKGLHV

6FIHQFH O DVKHP DWEV + +HDOK $UNVN /27( 3K\MFDO( GXFDURQ -

( IFVIYHV ,Q DGGIMRQ D WXGHQWP XVWHDLY DQ DGGIMRQDO  XQIW RI FUHGLWQ

/27( RUD  XQIWWHT XHQFH LQ ViKH $ UV RU&7(  7KHVH FUHGIW FDQ EH LQFOXGHG LQ

WH  WHTXLWLHG FLHGLW

$ WHWP HOW

7WDGIMIRQDO&RP ELQDVIRQ (/$ * GREDO+ IMRU DQG * HRJWDSK\ 86 + IMRU DQG

* RYHUQP HQW P DVKHP DWFV  \FLHQFHV P XWEH @H VFLIHQFH DQG P XWEH

SK\MFDOFIHQFH  $WHWP HQW

3DWZ D\ &RP ELQDURQ RWKHUVKDQ67(0 (/$ VRFIDOWXGLHV P DVKHP DVIFV
VFIHQFHV P XVWEH @H WFIHQFH DQG P XWEH SK\ IFDOVFIHQFH DQG HIVKHU

3DWKZ D\ RVKHUVKDQ VFLHQFH RUP DVHP DVIFV RUP HHWWVKH UHT XLLHP HQW IRU

WH&' 26 &RP P HQFHP HOQWRWHGHQWDO RU  $\WHWP HQW

67(0 O DVKHP DWFV 3DVKZ D\ &RP ELQDVRQ (/$  VRFLDOWXGLHV

P DWKHP DUFV  \FIHQFHV P XWWEH @H VFIHQFH DQG P XWEH SK\ IFDO

WLHQFH  $WHWP HQW

67(0 6FHQFH 3DVWZ D\ &RP EIQDWRQ (/$ VRFIDOWXGLHV P DVKHP DVFV

VFIHQFHV P XVWEH @H WFIHQFH DQG P XWWEH SK\ IFDOVFLHQFH

$ WHWP HOW

,Q DGGIMIRQ D WXGHOQWP XS DW HIVKHUD GRFD@® GHYH®RSHG & KHFNSRIOW% / 2 7(

H[ DP LQDVIRQ RUFRP SGMAD  XQWWHT XHQFH LQ VKH $ UV RU&7(
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e $@6VKGHQW3 RSXMIRQ

e &WHGIW  XQIWRI FLHGIWGDMMEXWAG DVIRGRZV  (/$  6RFLDOB\WGLHV
6FIHQFH O DVKHP DWFV « +HDOK $UNV /27( 3K\MFDO( GXFDURQ -
( IFVIYHV ,Q DGGIMRQ D WXGHQWP XVWHDLD DQ DGGIMRQDO  XQUW RI FUHGLWOQ
/27( RUD  XQIMWHT XHQFH LQ ViKH $ UV RU&7(  7KHVH FUHGIW FDQ EH LQFOXGHG LQ
VKH  WHT XLLHG FLHGLW

¢ $WHWP HQW 0 HHW D@DWHWP HQWHT XLLHP HQW IRUVIKH 5 HJ HQW Z LVK
$ GYDQFHG ' HWLJ QDVIRQ \VHH DERYH DQG LQ DGGIMRQ VFRWIHV  RUEHWHURQ HDFK
R 5HIHQW ( [ DP LODWRQVLQ 0 DVIKHP DVIFV
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¢ $@6VXGHQOW3 RSXMVIRQ

e &WHGIW  XQIWRI FLHGIMWGMMEXWAG DVIR@RZV  (/$  6RFLDOSWGLHV
6FIHQFH O DVKHP DWFV « +HDOK $WNV /27( 3K\VFDO( GXFDURQ -+
( IFVIYHV ,Q DGGIMRQ D WXGHQWP XVWHDLY DQ DGGIMRQDO  XQLW RI FUHGIWLQ
/27( RUD  XQIMWWHT XHQFH LQ VKH $ UV RU&7(  7KHWH FUHGIW FDQ EH LQFOXGHG LQ
WH  WHT XLLHG FUHGIW

e $WHWP HQW 0 HHW D@DWHWP HQWHT XLLHP HQW IRUVIKH 5 HJ HQW Z LVK
$ GYDQFHG ' HWLJ QDVMIRQ VHH DERYH DQG LQ DGGIMRQ VFRWIHV  RUEHWHURQ HDFK
Rl 5HJHQW ([ DP LODVIRQV LQ 6 FLHQFH
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¢ $@6\VGHQW3 RSXMIRQ

e &HGIW  XQIWRI FIHGIWGIMMEXWAG DVIR@RZV  (/$  6RFLDOSWGLHV
6FIHQFH O DVKHP DWFV « +HDOK $UWNV /27( 3K\VFDO( GXFDMRQ -«
( BIFVIYHV ,Q DGGIMRQ D WXGHQWP XVWHDUY DQ DGGLMIRQDO  XQIW Rl FIHGIWLQ
/27( RUD  XQWWHT XHQFH LQ ViKH $ UV RU&7(  7KHVH FUHGIW FDQ EH LQFOXGHG LQ
VKH  WHT XLLHG FUHGLW

e $WHWP HQW  HTXLLHG 5 HJ HQWH[ DP VZ VK D FRP SXVG DYHWJ H VFRWH RI
RUEHWHUDVIR@RZV 0 DW 6FIHQFH (/$ * GREDO+ DWWRU DQG * HRJWDSK\ 86
+ IMRU DQG * RYHUQP HOWDQG HVKHUD GRFD@® GHYHIRSHG & KHFNSRLOW6 / 2 7(
H DP LODWRQ Z MK DWVFRIHRI  RUD  XQUWWHT XHQFH LQ VIKH $ UV RU&7(
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6K GHQWZ WK GLVDELOMHV Z MK DQ LQGIYIGX D@ HG HGXFDMRQ SWRJ WP  RUVHFVIRQ
DFFRP P RGDWRQ SMQ

&UHGIW  XQIW Rl FUHGIMGIMMEXWAG DVIR@RZ YV  (/$  6RFLDOGVXGLHV

6FIHQFH O DVIKHP DWFV « +HDOK $UNV /27( 3K\MFDO( GXFDURQ

( HIFVIYHV

$WHWP HQW / RZ 3DW6BDIHW 1 HW2 SIRQ ~ IHT XLLHG 5 HJ HQWH[ DP VZ VK D

WRWHRI  RUEHWWUDVIR@RZV O DW 6FIHQFH (/$ * GREDO+ DWWRU DQG

* HRIWDSK\ 86 + IMRU DQG * RYHUQP HQW

+® 5HIHQW&RP SHWIQF\ 7HW5&7 6DIHW 1 HA2 SVIRQ | RUMKGHQW HQWAUQJ

JWGH SURUVR 6HSWAP EHU SDWIQJ VFRWH RQ FRUHVSRQGIQJ 5&7 Ul

WXGHQWGRHY QRWDFKIHYH D VFRIH Rl RUKLI KHURQ ViKH 5 HJ HQW H[ DP LODVIRQ

&RP SHOVDVRU 6DIHW 1 HW2 SVIRQ VFRUHV EHVEZ HHQ RQ RQH RUP RWH RI VKH

ILYH WHT XLLHG 5 HJ HQWH[ DP V RKHUVKDQ ViKH ( QJ @K @MQIXDIHDUWV (/$ RU

P DWHP DUFVH[DP EXWFRP SHQVDWAVVKH ®Z VFRWHZ VK DVFRWIHRI  RUKLIKHU

RQ DQRVKHUWHT XLLHG 5 HJHQW H DP 1 R D VFRWH RI DAWBIDVW P X\AE H HDLQHG

RQ ERVK VKH (/$ DQG P DVKHP DWFVH[DP V $ WFRIHRI  RUKLI KHURQ D VIQJ ®

H[ DP LQDWRQ P D\ QRWEH XVHG VR FRP SHQVDW IRUP RUH VIKDQ RQH H[ DP LODVIRQ

IRUZ KLFK D VFRWH RI LV HDUQHG
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$ @6 \XGHQWE RS XMWRQ

&UHGIW  XQIWRI FIHGIMGIMMEXVAG DVIR@RZV  (/$  6RFLDO6VXGLHV
6FIHQFH O DVKHP DWFV « +HDOK $UNV /27( 3K\MFDO( GXFDURQ

( HIFVIVHV

$WHWP HQW  UHT XWLHG 5 HIHQWH[ DP VZ IMK DVFRWHRI  RUEHWHUDQG

5 HJHQW H[ DP VZ VKK D VFRWH RI IRUZ KLFK DQ DSSHDOLV J LIDQWAG E\ VKH
®RFDOGIMMFWSHU&RP P DMRQHUY 5 HI XMVRQ G DVIR@RZV 0 DK
6FLHQFH (/$ * GREDO+ IMRU DQG * HRJWDSK\ 86 + IMRU DQG * RYHUQP HQW
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e &HGIW &RP SGVAV DAFHGIWHT XLLHP HQW DV @AMAG DERYH |RUVSHFLLF GLS@P D
WSHV DQG FRP SGIVAV DQ DSSURYHG FDIHHUDQG WWAFK QLFDOHGXFDWRQ SRJ LDP

e $\WHWP HQW $ FKIHYHV D SDWQJ VFRWH RQ 6\VIVW DWHWP HQW DV @MMG DERYH IRU
VSHFULF GIS@®RP D WSHV DQG VXFFHW X@ FRP SGVAV VKH IHFK QLFDODWHWP HQW
GHW.J QDWAG |RUVKH DSSIRYHG FDIHHUDQG VWFK QLFDOHGXFDVIRQ SWRI WDP  Z KLFK
VIKH WX GHQWKDV FRP S BIVIAG

$' ' ,7,21%/ "' ,3/20% "' ,67,1&7,21 2332781,7,(6
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6\VXGHQW Z Vi GLVDE LOMHY RVKHUVKDQ VIKRVH Z KR DUH DWHWHG XMQJ VIiKH 1 <6
$ OALODVIA $ WHWP HOW 1 <66$

&RP SGMAV D FDIHHUS®Q GHP RQWADWAY DWDLQP HQWRI ViKH FRP P HQFHP HQW
GIYHO&DUHHU' HYHARSP HQWDQG 2 FFXSDVIRQDOSVKGLHY &' 2 6 GIDULQJ
WIDQGDUGV LQ FDUHHUH[ SGRWDVIRQ DQG GHYH®RSP HQWLOWAJ LDVIHG BIDWDLQJ  DQG
XQLYHU/DOI RXQGDVIRQ WAV \VDVIM DFVRU® FRP SOMAV VIKH HT XLYDBIQWRI  XQLW R
WX G\ KRXW/ LQ &DHHUDQG 7HFKQLEDO( GXFDVIRQ FRXWHZ RWN DQG Z RWN
EDVHG GIDWIQJ  LQFXGLQJ DWBIDW  KRXW/ RI Z RIN EDVHG GIDWQLQJ  DQG KDV DW
®IDW FRP SGMAG HP SR\ DELOW SURIL®

e .. 2 B6WGHQWP HHW FUVAHUD |RUD QDVIRQDOZ RWN WHDGLQHW FUHGHQWDO

| 2u®u HS6y So! uS:P/ /@y p HH S 2ubP&2®B 6 y SD 2D HZu : HP®u Hb
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$ @WXGHQW Z VK VHYHUH GLVDE LOMHV Z KR DWHQG VFK RROIRUQRWBIW VIKDQ
\ HDW/ H[ FXGLQJ . LQGHW DUMQ H[ IMZ VK VKLV FUHGHQWDOZ KLFK P X\WEH
DFFRP SDQIHG E\ DVXP P DU RI ViKH WXGHQVR/ GIYHQY RI DFKLHYHP HQWLQ
DFDGHP LF DQG FDUHHUGHYHIRSP HQWDQG RFFXS DRQDOWXGLHV
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&R H BHIYHOFRXUMHV RITHWHG VKWRXJ K SXEQF DQG SUYDWA 1 HZ <RW 6 VIDVA & R@J HV
DWH RITHWHG VR + HP SWHDG + LI K 6 FKRROWXGHQW 6 XFFHW XOFRP SGMRQ Rl VIKH
FRXUMH DQG DSSWRSUDW H DP V HOWV®B VKH WIXGHQWVR UIHFHLYH FUHGIW RUVKH FRXUMH
IRUVKIMRQ DQG VMWMERRNV DWWMKH SDWIFLSDVIQJ FR@HIH 7R EH HW LEAH WX GHQW

P XWW HHWWH FR@1J H BIYHOFRXUM UHT XUWHP HOW

$' 9%$1&(" 3/$&(0(17&2856(6 $3 &5(',7: (,*+72)

+ HP SWHIDG + LJK 6 FKRRODOR SIRYIGHVP DQ\ RSSRUXQMHV | RUIW WXGHOW VR
FKD@HQJ H VIKHP VHOHVVKIRXJK $ 3 $' 9$1&(" 3/$&(0 (17 FRXUHV ' HSHQGLQJ
RQ VKH J IDGH HDUQHG RQ VKH $ 3 VIIVW\WWXGHQW FDQ HDUQ FR@B H FUHGIW IRUS$ 3
FOWHV DWWKH GIVFUHVIRQ RI LQGLYLGXDOFR@ HV DQG RUXQLYHUAMHY 7R EH HQJ LE
WXGHQW P X\WWP HHWS 3 GHYHOFRXUM WHT XLLHP HQW




e
&5(' ,7: (,*+76

+21256352*5%0 &5("',7: (,*+7

7KH + RQRW 3 WRJ WP DW+ HP SWHIDG + LJ K 6 FKRRODWUDFW DFDGHP LFD@ VIDGIQWAG
DQG KLJKO® P RVIYDVWAG WKGHQW E\ SWRYIGLQJ VKHP Z WK DGGIMRQDODFDGHP LF
RSSRUXQMHYV + RQRW// HYHOFRXUMHV DIH GHW QHG VR FKD@QJ H WX GHQW E\
SWRYIGLQJ HQUFKP HOWMKIRXJ K LQ GHSWK WXG\ ( P SKDWV LV SMFHG RQ VIKH T XD@W
RI DFKIHYHP HQW

,Q DGGIVIRQ + RQRU// HYHOFRXUHV

¢ ) RWAHUFUMFDOVKIONLOJ VHO WHIGIFVIRQ DQG DQ H[ DP LODVRQ Rl YDOXHV
« \ QFRXWDJH DFVIYH SDUAFLSDVRU GiDURLQJ

« BLRP RW LOWMLGLVFLS@ODY DQG FLIRW FX@XDOWXGLHV

e RXOWDW LOWH@IFVXDO VRFLDO DQG FXOXWDOHQUFKP HQW
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