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JUDQGSDUHQWV���6KH�ZDV�D�PLQRU�DW�WKH�WLPH�� 6KH�DOOHJHV�WKDW�RQ�WKH�ILUVW�QLJKW�RI�

WKH�FUXLVH��D�JURXS�RI QHDUO\�D�GR]HQ�DGXOW�PDOH�SDVVHQJHUV ERXJKW�PXOWLSOH�

DOFRKROLF�EHYHUDJHV�IRU�KHU LQ�D�SXEOLF�ORXQJH DQG�RWKHU�SXEOLF�DUHDV RI�WKH�VKLS���

7KH\ SOLHG�KHU�ZLWK�HQRXJK�DOFRKRO�WKDW�VKH�EHFDPH�³KLJKO\�LQWR[LFDWHG�´�

³REYLRXVO\�GUXQN��GLVRULHQWHG��DQG�XQVWDEOH�´�DQG�³REYLRXVO\�LQFDSDFLWDWHG�´��7KH�

JURXS�RI�QHDUO\�D�GR]HQ�PHQ�WKHQ�VWHHUHG�KHU�³WR�D�FDELQ�ZKHUH�WKH\�EUXWDOO\�

DVVDXOWHG�DQG�JDQJ UDSHG�KHU�´

6KH�DOVR�DOOHJHV�WKDW�HYHU\WKLQJ��RWKHU�WKDQ�WKH�DVVDXOW�DQG�JDQJ�UDSH��

KDSSHQHG�LQ�WKH�YLHZ�RI�PXOWLSOH�5R\DO�&DULEEHDQ�FUHZPHPEHUV��LQFOXGLQJ�WKRVH�

UHVSRQVLEOH�IRU�PRQLWRULQJ�WKH�VKLS¶V�VHFXULW\�FDPHUDV���%XW�5R\DO�&DULEEHDQ¶V�

FUHZPHPEHUV�DOOHJHGO\ GLG�QRWKLQJ�WR�VWRS�WKH�JURXS�RI DGXOW PDOH�SDVVHQJHUV�

IURP�EX\LQJ�DOFRKRO�IRU�.�7���IURP�JHWWLQJ�KHU�GUXQN� RU�IURP�OHDGLQJ KHU�DZD\�WR�

D�FDELQ�ZKLOH�VKH�ZDV�LQFDSDFLWDWHG���7KH\�DOOHJHGO\�GLG�QRWKLQJ�WR�SURWHFW�RU�KHOS�

KHU��

� :KLOH�WKH�FRPSODLQW�DQG�DPHQGHG�FRPSODLQWV�DOOHJH�WKDW�.�7��ZDV�D�PLQRU�ZKHQ�WKH�
HYHQWV�WRRN�SODFH�RQ�'HFHPEHU�����������WKH\�GR�QRW�RWKHUZLVH�VSHFLI\�KHU�DJH�RQ�WKDW�GDWH�
:KHQ�VKH�ILOHG�KHU�7KLUG�$PHQGHG�&RPSODLQW�RQ�1RYHPEHU����������.�7��DOOHJHG�WKDW�VKH�ZDV�
DW�OHDVW��� \HDUV�ROG�E\�WKDW�GDWH��ZKLFK�ZRXOG�PHDQ�WKDW�VKH�KDG�EHHQ��� RU��� ZKHQ�WKH�HYHQWV�
RFFXUUHG� ,Q�YDULRXV�VXEPLVVLRQV�WR�WKH�GLVWULFW�FRXUW�DQG�LQ�KHU�RSHQLQJ�EULHI�WR�WKLV�&RXUW��
KRZHYHU��.�7� DVVHUWHG�WKDW�VKH�ZDV�RQO\ �� RQ�WKH�GD\�LQ�TXHVWLRQ� ,Q�DQ\�HYHQW��DFFRUGLQJ�WR�
DOO�RI�WKH�UHOHYDQW�DOOHJDWLRQV�DQG�DVVHUWLRQV��.�7��ZDV�D�PLQRU��VRPHZKHUH�EHWZHHQ�WKH�DJHV�RI�
���DQG��� DW�WKH�WLPH�RI�WKH�FUXLVH�
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.�7��VXHG�5R\DO�&DULEEHDQ�DQG�WKH�GLVWULFW�FRXUW�GLVPLVVHG�KHU�ODZVXLW�XQGHU�

5XOH����E�����RI�WKH�)HGHUDO�5XOHV�RI�&LYLO�3URFHGXUH�IRU�IDLOXUH�WR�VWDWH�D�FODLP��

7KLV�LV�KHU�DSSHDO���

,���

7KLV�&RXUW�³UHYLHZ>V@�GH QRYR WKH�GLVWULFW�FRXUW¶V�JUDQW�RI�D�PRWLRQ�WR�

GLVPLVV�XQGHU����E�����IRU�IDLOXUH�WR�VWDWH�D�FODLP�´��%XWOHU�Y��6KHULII�RI�3DOP�

%HDFK�&W\�������)��G���������������WK�&LU���������TXRWDWLRQ�PDUNV�RPLWWHG����

:KHQ�GRLQJ�WKDW��³ZH�DFFHSW�WKH�IDFWXDO�DOOHJDWLRQV�VXSSRUWLQJ�D�FODLP�DV�WUXH�DQG�

GUDZ�DOO�UHDVRQDEOH�LQIHUHQFHV�LQ�IDYRU�RI�WKH�QRQPRYDQW�´��1HZWRQ�Y��'XNH�

(QHUJ\�)OD���//&������)��G���������������WK�&LU�������� 7R�JHW�SDVW�D�PRWLRQ�WR�

GLVPLVV��³>W@KH�SODLQWLII¶V�>I@DFWXDO�DOOHJDWLRQV�PXVW�EH�HQRXJK�WR�UDLVH�D�ULJKW�WR�

UHOLHI�DERYH�WKH�VSHFXODWLYH�OHYHO��RQ�WKH�DVVXPSWLRQ�WKDW�DOO�WKH�DOOHJDWLRQV�LQ�WKH�

FRPSODLQW�DUH�WUXH��HYHQ�LI�GRXEWIXO�LQ�IDFW��´��%XWOHU������)��G�DW ���� �VHFRQG�

DOWHUDWLRQ�LQ�RULJLQDO���TXRWDWLRQ�PDUNV�RPLWWHG����6WDWHG�D�ELW�GLIIHUHQWO\��³>W@R�

VXUYLYH�D�PRWLRQ�WR�GLVPLVV��WKH�SODLQWLII�PXVW�SOHDG�D�FODLP�WR�UHOLHI�WKDW�LV�

SODXVLEOH�RQ�LWV�IDFH�´��,G� �TXRWDWLRQ�PDUNV�RPLWWHG���

7KH�RSHUDWLYH�FRPSODLQW� LQFOXGHG PRUH FODLPV� EXW�WKH�RQO\�RQHV UHOHYDQW�WR�

WKLV�DSSHDO�DUH IRU�5R\DO�&DULEEHDQ¶V�QHJOLJHQFH� ERWK�LQ�IDLOLQJ�WR�ZDUQ�

� ,Q�LWV�RUGHU�GLVPLVVLQJ�.�7�¶V�FODLPV�DJDLQVW�5R\DO�&DULEEHDQ��WKH�GLVWULFW�FRXUW�WUHDWHG�
KHU�6HFRQG�$PHQGHG�&RPSODLQW�DV�WKH�RSHUDWLYH�RQH� .�7��ILOHG�KHU�7KLUG�$PHQGHG�&RPSODLQW�
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SDVVHQJHUV�DQG�SURVSHFWLYH�SDVVHQJHUV�RI�WKH�GDQJHU�RI�VH[XDO�DVVDXOW�RQ�D�FUXLVH�

VKLS� DQG LQ�IDLOLQJ WR�WDNH�DFWLRQ�WR�SUHYHQW�WKH�SK\VLFDO�DVVDXOW��LQFOXGLQJ�WKH�

VH[XDO�DVVDXOW��WKDW�.�7��VXIIHUHG� 7KH GLVWULFW FRXUW�IRXQG�WKDW�.�7�¶V�QHJOLJHQFH�

FODLPV DJDLQVW�5R\DO�&DULEEHDQ�IDLOHG�EHFDXVH�WKH\ GLG�QRW�VXIILFLHQWO\�DOOHJH�WKDW�

5R\DO�&DULEEHDQ�EUHDFKHG�LWV�GXW\�RI�FDUH�RU�WKDW�DQ\�EUHDFK�SUR[LPDWHO\�FDXVHG�

KHU LQMXULHV���5HYLHZLQJ�WKH�PDWWHU�DQHZ��DV�ZH�PXVW��ZH�FRQFOXGH�RWKHUZLVH��

,,�

³,Q�DQDO\]LQJ�D�PDULWLPH�WRUW�FDVH��ZH�UHO\�RQ�JHQHUDO�SULQFLSOHV�RI�

QHJOLJHQFH�ODZ�´��&KDSDUUR�Y��&DUQLYDO�&RUS�������)��G���������������WK�&LU��

�������TXRWDWLRQ�PDUNV�RPLWWHG��� ³7R�SOHDG�QHJOLJHQFH��D�SODLQWLII�PXVW�DOOHJH�

WKDW�����WKH�GHIHQGDQW�KDG�D�GXW\�WR�SURWHFW�WKH�SODLQWLII�IURP�D�SDUWLFXODU�LQMXU\��

��� WKH�GHIHQGDQW�EUHDFKHG�WKDW�GXW\������WKH�EUHDFK�DFWXDOO\�DQG�SUR[LPDWHO\�

FDXVHG�WKH�SODLQWLII¶V�LQMXU\��DQG�����WKH�SODLQWLII�VXIIHUHG�DFWXDO�KDUP�´��,G�

³'HWHUPLQDWLRQ�RI�QHJOLJHQFH�WHQGV�WR�EH�D�IDFW�LQWHQVLYH�LQTXLU\�KLJKO\�GHSHQGHQW�

ZKLOH�WKLV�DSSHDO�ZDV�SHQGLQJ�WR�FOHDU�XS�DQ\�GRXEW�DERXW�GLYHUVLW\�MXULVGLFWLRQ���7KHUH�LV�QR�
PDWHULDO�GLIIHUHQFH�EHWZHHQ�WKH�6HFRQG�DQG�7KLUG�$PHQGHG�&RPSODLQWV�DV�IDU�DV�WKH�QHJOLJHQFH�
FODLPV�DJDLQVW�5R\DO�&DULEEHDQ�DUH�FRQFHUQHG���:H�ZLOO�WUHDW�WKH�7KLUG�$PHQGHG�&RPSODLQW�DV�
WKH�RSHUDWLYH�RQH�EHFDXVH�LW�LV�WKH�ODVW�RQH��

� ³>)@RU�IHGHUDO�FRPPRQ�ODZ�WR�DSSO\´�LQ�D�GLYHUVLW\�FDVH�OLNH�WKLV�RQH��WKH�³VXLW�PXVW�DOVR�
EH�VXVWDLQDEOH�XQGHU�WKH�DGPLUDOW\�MXULVGLFWLRQ�´� 1RUIRON��6��5\��&R��Y��.LUE\������8�6����������
����6��&W����������±�� ������ �HPSKDVLV�RPLWWHG�� 7KLV�RQH�LV� 6HH 'RH�Y��&HOHEULW\�&UXLVHV��
,QF�������)��G���������±������WK�&LU����������6R�ZH�DSSO\�IHGHUDO�DGPLUDOW\ ODZ��ZKLFK�LV�WKH�
ODZ�³DUJXHG�E\�WKH�SDUWLHV�´��,G� DW ����
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XSRQ�WKH�JLYHQ�FLUFXPVWDQFHV�´��6RXUDQ�Y��7UDYOHUV�,QV��&R�������)��G������������

���WK�&LU��������

.�7� KDV�VXIILFLHQWO\�DOOHJHG�WKDW�VKH VXIIHUHG�DFWXDO�KDUP���$QG�WKH�SDUWLHV�

DJUHH�WKDW�5R\DO�&DULEEHDQ�RZHG�.�7��D�GXW\�RI�³RUGLQDU\�UHDVRQDEOH�FDUH�XQGHU�

WKH�FLUFXPVWDQFHV� D�VWDQGDUG�ZKLFK�UHTXLUHV��DV�D�SUHUHTXLVLWH�WR�LPSRVLQJ�

OLDELOLW\��WKDW�WKH�FDUULHU�KDYH�KDG�DFWXDO�RU�FRQVWUXFWLYH�QRWLFH�RI�WKH�ULVN�FUHDWLQJ�

FRQGLWLRQ��DW�OHDVW�ZKHUH��DV�KHUH��WKH�PHQDFH�LV�RQH�FRPPRQO\�HQFRXQWHUHG�RQ�

ODQG�DQG�QRW�FOHDUO\�OLQNHG�WR�QDXWLFDO�DGYHQWXUH�´��.HHIH�Y��%DKDPD�&UXLVH�/LQH��

,QF�������)��G���������������WK�&LU���������VHH�DOVR .HUPDUHF�Y��&RPSDJQLH�

*HQHUDOH�7UDQVDWODQWLTXH������8�6���������������6��&W�������������������³>$@�

VKLSRZQHU�RZHV�WKH�GXW\�RI�H[HUFLVLQJ�UHDVRQDEOH�FDUH�WRZDUGV�WKRVH�ODZIXOO\�

DERDUG�WKH�YHVVHO�ZKR�DUH�QRW�PHPEHUV�RI�WKH�FUHZ�´���*XHYDUD�Y��1&/��%DKDPDV��

/WG�������)��G�������������WK�&LU������� �³,Q�WKLV�FLUFXPVWDQFH��D�FUXLVH�VKLS�

RSHUDWRU¶V�OLDELOLW\�KLQJHV�RQ�ZKHWKHU�LW�NQHZ�RU�VKRXOG�KDYH�NQRZQ�DERXW�WKH�

GDQJHURXV�FRQGLWLRQ�´���TXRWDWLRQ�PDUNV�RPLWWHG����7KH�VFRSH�RI�5R\DO�

&DULEEHDQ¶V�GXW\�WR�SURWHFW�LWV�SDVVHQJHUV�LV�LQIRUPHG��LI�QRW�GHILQHG��E\�LWV�

NQRZOHGJH�RI�WKH�GDQJHUV�WKH\�IDFH�RQERDUG���$QG�LW�DOOHJHGO\�NQHZ�D�ORW��

7KH DOOHJDWLRQV�DUH�WKDW�5R\DO�&DULEEHDQ�³KDG�H[SHULHQFHG�DQG�KDG�DFWXDO�

NQRZOHGJH�RI � � � DVVDXOWV�DQG�EDWWHULHV�DQG�VH[XDO�FULPHV��DQG�RWKHU�YLROHQFH�

EHWZHHQ�SDVVHQJHUV�DQG�EHWZHHQ�SDVVHQJHUV�DQG�FUHZ�´ DQG�³DQWLFLSDWHG�DQG�
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IRUHVDZ�WKDW�FULPHV�ZRXOG�EH�SHUSHWUDWHG�RQ�SDVVHQJHUV�DERDUG�LWV�YHVVHOV�´ 1RW�

RQO\�WKDW�EXW�5R\DO�&DULEEHDQ DOVR�DOOHJHGO\ ³KDG�H[SHULHQFHG�DQG�KDG�DFWXDO�

NQRZOHGJH�RI�PLQRUV�ZURQJIXOO\�EHLQJ�SURYLGHG�ZLWK�RU�DOORZHG�WR�JDLQ�DFFHVV�WR�

DOFRKRO��DQG�WKHQ�EHFRPLQJ�WKH�YLFWLP�RI�DVVDXOWV�DQG�EDWWHULHV�DQG�VH[XDO�FULPHV��

SHUSHWUDWHG�DERDUG�LWV�YHVVHOV�ERWK�E\�FUHZ�DQG�E\�RWKHU�SDVVHQJHUV�´��,W�DOOHJHGO\�

³NQHZ�RU�VKRXOG�KDYH�NQRZQ��WKDW�WKH�KLJK�ULVN�WR�LWV�SDVVHQJHUV�RI�FULPH�DQG�

LQMXU\�DERDUG�WKH�YHVVHOV�ZDV�HQKDQFHG�E\�>LWV@�VDOH�RI�FRSLRXV�TXDQWLWLHV�RI�

DOFRKRO�RQ�LWV�YHVVHOV�´�DQG�³NQHZ�RU�VKRXOG�KDYH�NQRZQ�RI�WKH�QHHG�WR�SUHYHQW�

PLQRUV�ZURQJIXOO\�EHLQJ�SURYLGHG�ZLWK�RU�DOORZHG�WR�JDLQ�DFFHVV�WR�DOFRKRO��ERWK�

E\�FUHZ�DQG�E\�RWKHU�SDVVHQJHUV�´��

7KRVH�DOOHJDWLRQV��ZKLFK�ZH�PXVW�DFFHSW�DV�WUXH�IRU�SUHVHQW�SXUSRVHV� DUH�

HQRXJK�WR�HVWDEOLVK WKDW�WKH�GDQJHU�RI�VH[XDO�DVVDXOW�LQ�JHQHUDO�DQG�RI�VH[XDO�

DVVDXOW�RQ PLQRUV�LQ�SDUWLFXODU�ZDV�IRUHVHHDEOH��DQG�LQGHHG�ZDV�NQRZQ��WR�5R\DO�

&DULEEHDQ�� $QG�WKDW�IRUHVHHDEOH�DQG�NQRZQ�GDQJHU�LPSRVHG�RQ�5R\DO &DULEEHDQ�

DQG�LWV�FUHZ�D�GXW\�RI�RUGLQDU\�UHDVRQDEOH�FDUH��ZKLFK�LQFOXGHG�WKH�GXW\�WR�PRQLWRU�

DQG�UHJXODWH�WKH�EHKDYLRU�RI�LWV�SDVVHQJHUV��HVSHFLDOO\�ZKHUH�PLQRUV�DUH�LQYROYHG��

7KH�DOOHJDWLRQV�DUH�WKDW�5R\DO�&DULEEHDQ�DQG�LWV�FUHZ�EUHDFKHG�WKDW�GXW\�E\�

IDLOLQJ�WR��³DGHTXDWHO\�PRQLWRU�WKH�SXEOLF�DUHDV´�RI�LWV�VKLS� ³SURPXOJDWH�DQG�RU�

HQIRUFH�DGHTXDWH�SROLFLHV�DQG�RU�SURFHGXUHV�WR�SUHYHQW�DOFRKRO�EHLQJ�VHUYHG�WR�

PLQRUV´� ³SURPXOJDWH�DQG�RU�HQIRUFH�DGHTXDWH�SROLFLHV�DQG�RU�SURFHGXUHV WR�
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SUHYHQW�VH[XDO�DVVDXOWV�RQ�PLQRUV�DERDUG�>LWV@�VKLSV´� DQG�³LQWHUYHQH�WR�SUHYHQW�WKH�

VHUYLFH�RI�DOFRKRO�WR�D�PLQRU�DQG�RU�WR�DVVLVW�DQ�REYLRXVO\�LQWR[LFDWHG�PLQRU��ZKHQ�

D�UHDVRQDEOH�DQG�SUXGHQW�FUHZPHPEHU�ZRXOG�KDYH�WDNHQ�DFWLRQ�´��7KH�FRPSODLQW�

DOOHJHV�WKDW�5R\DO�&DULEEHDQ�DOUHDG\�³KDG�H[SHULHQFHG DQG�KDG�DFWXDO�NQRZOHGJH�

RI�PLQRUV�ZURQJIXOO\�EHLQJ�SURYLGHG�ZLWK�RU�DOORZHG�WR�JDLQ�DFFHVV�WR�DOFRKRO��DQG�

WKHQ�EHFRPLQJ�WKH�YLFWLP�RI�DVVDXOWV�DQG�EDWWHULHV�DQG�VH[XDO�FULPHV��SHUSHWUDWHG�

DERDUG�LWV�YHVVHOV � � � E\ RWKHU�SDVVHQJHUV�´ $QG�5R\DO�&DULEEHDQ�DOOHJHGO\�

³NQHZ � � � IURP�SUHYLRXV�H[SHULHQFH>@�WKDW�WKH�ULVN�RI�FULPH�DQG�LQMXU\�DJDLQVW�

SDVVHQJHUV�DERDUG�LWV�YHVVHOV�WHQGHG�WR�EH�JUHDWHVW�LQ�SDVVHQJHU�FDELQV�DQG�LQ�

EDUV�´��

7KH�FRPSODLQW�DOVR�DOOHJHV�WKDW�.�7��ZDV�D�PLQRU�RQ�WKH�GD\�LQ�TXHVWLRQ��VR�

WKH�GXW\�RI�RUGLQDU\�UHDVRQDEOH�FDUH�XQGHU�WKH�FLUFXPVWDQFHV�UHTXLUHG�5R\DO�

&DULEEHDQ¶V�FUHZPHPEHUV WR�GR�PRUH�WKDQ�VLPSO\�UHIXVH�WR�VHOO�DOFRKROLF�

EHYHUDJHV�WR�KHU GLUHFWO\��WKH�GXW\ DOVR�UHTXLUHG�WKDW�WKH\�UHIXVH�WR�VHOO�DOFRKROLF�

EHYHUDJHV�WR�DQ\�DGXOW�PDOH�SDVVHQJHUV�WKH\�NQHZ�ZHUH�³SXUFKDV>LQJ@ PXOWLSOH�

DOFRKROLF�EHYHUDJHV´ IRU�.�7� $QG�LW�FHUWDLQO\�UHTXLUHG�WKDW�FUHZPHPEHUV�

LQWHUYHQH�ZKHQ�WKH\�VDZ�D�JURXS�RI�QHDUO\�D�GR]HQ�PHQ�VWHHULQJ�D�³KLJKO\�

LQWR[LFDWHG�´�³REYLRXVO\�GUXQN��GLVRULHQWHG�´�³XQVWDEOH�´�DQG�³REYLRXVO\�

LQFDSDFLWDWHG´�JLUO�WR�D�SULYDWH�FDELQ���(YHQ�WKRXJK�WKDW�DOOHJHGO\�KDSSHQHG�³>L@Q�
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YLHZ�RI�PXOWLSOH�FUHZPHPEHUV�DQG�VWLOO�XQGHU�VXUYHLOODQFH�E\�WKH�VKLS¶V�VHFXULW\�

FDPHUDV�´�QR�FUHZPHPEHU�GLG�DQ\WKLQJ�WR�KHOS�.�7��DV�VKH�ZDV�OHG�DZD\�

,Q�VXP��WKH�FRPSODLQW�KDV�VXIILFLHQWO\�DOOHJHG�WKDW�EHFDXVH�5R\DO�

&DULEEHDQ¶V FUHZPHPEHUV�GLG�QRWKLQJ�WR�SUHYHQW�WKH�ODUJH�JURXS�RI�PHQ�IURP�

SO\LQJ�.�7��ZLWK�HQRXJK�DOFRKRO�WR�LQFDSDFLWDWH�KHU�DQG�GLG�QRWKLQJ�WR�VWRS�WKRVH�

PHQ�IURP�OHDGLQJ�KHU�DZD\�WR�D�SULYDWH�FDELQ��5R\DO�&DULEEHDQ�EUHDFKHG�WKH�GXW\�

RI�RUGLQDU\�FDUH�LW�RZHG�KHU�� $QG�LW�LV�VHOI�HYLGHQW�IURP�WKH�DOOHJDWLRQV�RI�WKH�

FRPSODLQW�WKDW�EXW�IRU�5R\DO�&DULEEHDQ¶V�EUHDFK�RI�LWV�GXWLHV�RI�FDUH�WR�.�7��VKH�

ZRXOG�QRW�KDYH�EHHQ�EUXWDOL]HG�DQG�JDQJ UDSHG���,I�WKH�DOOHJDWLRQV�DUH�WUXH��5R\DO�

&DULEEHDQ�SUR[LPDWHO\�FDXVHG�WKH�DOOHJHG�LQMXULHV���7KH�FRPSODLQW�VWDWHV�D�FODLP�

DJDLQVW�5R\DO�&DULEEHDQ��

5R\DO�&DULEEHDQ�SURWHVWV�WKDW�DOORZLQJ�OLDELOLW\�IRU�LWV�DOOHJHG�IDLOXUHV�ZRXOG�

HIIHFWLYHO\�LPSRVH�VWULFW�OLDELOLW\�IRU�KDUP�SDVVHQJHUV�VXIIHU�DERDUG�LWV�VKLSV�DQG�

ZRXOG�PDNH�FUXLVH�OLQHV�LQVXUHUV RI�WKHLU�SDVVHQJHUV���:H�UHFRJQL]H�WKDW�³>D@�

FDUULHU�E\�VHD � � � LV�QRW�OLDEOH�WR�SDVVHQJHUV�DV�DQ�LQVXUHU�´��.RUQEHUJ�Y��&DUQLYDO�

&UXLVH�/LQHV��,QF�� ����)��G���������������WK�&LU����������%XW�ZH�DUH�QRW�WDONLQJ�

DERXW�VWULFW�OLDELOLW\�� :H�DUH�WDONLQJ DERXW�QHJOLJHQFH LQ�IDLOLQJ�WR�DFW�WR�SUHYHQW�D�

IRUHVHHDEOH RU NQRZQ�GDQJHU���,I�.�7��FDQ�SURYH�WKH�DOOHJDWLRQV�LQ�KHU�FRPSODLQW��

5R\DO�&DULEEHDQ�LV�OLDEOH�IRU�LWV�QHJOLJHQFH�DQG�WKDW�RI�LWV�FUHZ�



�

,,,���

:H�WXUQ�QRZ�WR�.�7�¶V�VHFRQG�WKHRU\�RI�QHJOLJHQFH��ZKLFK�LV�EDVHG�RQ WKH�

FODLPHG�IDLOXUH�RI 5R\DO�&DULEEHDQ�WR�ZDUQ�.�7��DQG�KHU�JUDQGSDUHQWV�RI�NQRZQ�

GDQJHUV�� ³$�GHIHQGDQW¶V�IDLOXUH�WR�ZDUQ�>D@�SODLQWLII�GRHV�QRW�EUHDFK´�WKH�GXW\�RI�

UHDVRQDEOH�FDUH�XQGHU�IHGHUDO�PDULWLPH�ODZ�³XQOHVV�WKH�UHVXOWDQW�KDUP�LV�

UHDVRQDEO\�IRUHVHHDEOH�´��'DLJOH�Y��3RLQW�/DQGLQJ��,QF�������)��G������������WK�&LU��

��������³/LDELOLW\�IRU�D�IDLOXUH�WR�ZDUQ�WKXV�DULVHV�IURP�IRUHVHHDELOLW\��RU�WKH�

NQRZOHGJH�WKDW�SDUWLFXODU�FRQGXFW�ZLOO�FUHDWH�GDQJHU�´��,G�

:H KDYH KHOG�WKDW�D�FUXLVH�OLQH¶V�GXW\�RI�³RUGLQDU\�UHDVRQDEOH�FDUH�XQGHU�WKH�

FLUFXPVWDQFHV´�LQFOXGHV D�³GXW\�WR�ZDUQ�RI�NQRZQ�GDQJHUV�EH\RQG�WKH�SRLQW�RI�

GHEDUNDWLRQ�LQ�SODFHV�ZKHUH�SDVVHQJHUV�DUH�LQYLWHG�RU�UHDVRQDEO\�H[SHFWHG�WR�

YLVLW�´��&KDSDUUR������)��G�DW����� �TXRWDWLRQ�PDUNV�RPLWWHG����,I�D�FUXLVH�OLQH RZHV

LWV�SDVVHQJHUV�D�³GXW\�WR�ZDUQ�RI�NQRZQ�GDQJHUV´�DW�H[FXUVLRQ�GHVWLQDWLRQV��

LG� ² DUHDV RYHU�ZKLFK�LW�XVXDOO\�KDV�OLWWOH��LI�DQ\��FRQWURO�² D�FUXLVH�OLQH�FHUWDLQO\�

RZHV LWV�SDVVHQJHUV�D�³GXW\�WR�ZDUQ�RI�NQRZQ�GDQJHUV´�DERDUG�LWV�VKLS���6HH .HHIH�

Y��%DKDPD &UXLVH�/LQH��,QF�������)��G����������� ���WK�&LU��������

7KH�DOOHJDWLRQV�LQ�WKH�FRPSODLQW�GHPRQVWUDWH�WKDW�5R\DO�&DULEEHDQ�PXVW�

KDYH�NQRZQ�DERXW�WKH�GDQJHUV�RI�VH[XDO�DVVDXOWV�DERDUG�LWV�VKLSV� 6HH VXSUD SS� �±

�� 7KH\�DUH WKDW�5R\DO�&DULEEHDQ� ³DQWLFLSDWHG�DQG�IRUHVDZ�WKDW�FULPHV�ZRXOG�EH�

SHUSHWUDWHG�RQ�SDVVHQJHUV�DERDUG�LWV�YHVVHOV�´�³NQHZ� RU�VKRXOG�KDYH�NQRZQ��WKDW�



��

WKH�KLJK�ULVN�WR�LWV�SDVVHQJHUV�RI�FULPH�DQG�LQMXU\�DERDUG�WKH�YHVVHOV�ZDV�HQKDQFHG�

E\�>LWV@�VDOH�RI�FRSLRXV�TXDQWLWLHV�RI�DOFRKRO�RQ�LWV�YHVVHOV�´�DQG�³NQHZ��RU�VKRXOG�

KDYH�NQRZQ�RI�WKH�QHHG�WR�SUHYHQW�PLQRUV�ZURQJIXOO\�EHLQJ�SURYLGHG�ZLWK�RU�

DOORZHG�WR�JDLQ�DFFHVV�WR�DOFRKRO��ERWK�E\�FUHZ�DQG�E\�RWKHU�SDVVHQJHUV�´� 6R�

5R\DO�&DULEEHDQ�DOOHJHGO\�KDG�DEXQGDQW�QRWLFH�DQG�DFWXDO�NQRZOHGJH�RI�WKH�

GDQJHUV�WKDW�.�7��DOOHJHV�UHVXOWHG�LQ�WKH�LQMXULHV�VKH�VXIIHUHG�GXULQJ�WKH�FUXLVH�

,Q�VKRUW��WKH DOOHJDWLRQV LQ�WKH�FRPSODLQW DUH WKDW 5R\DO�&DULEEHDQ¶V�GXW\�RI�

RUGLQDU\�FDUH�XQGHU�WKH�FLUFXPVWDQFHV UHTXLUHG�LW�WR�ZDUQ�.�7� DQG�KHU�

JUDQGSDUHQWV�DERXW�WKH�GDQJHUV�RI�YLROHQW�VH[XDO�FULPHV DERDUG�LWV�VKLSV��LQFOXGLQJ�

WKRVH�FRPPLWWHG�DJDLQVW�PLQRUV�ZKR�KDYH EHHQ�ZURQJIXOO\�SURYLGHG�ZLWK�DOFRKRO��

$QG�LW�LV�DOOHJHG�WKDW�5R\DO�&DULEEHDQ�EUHDFKHG�WKDW�GXW\ E\�QRW�ZDUQLQJ�LWV�

SDVVHQJHUV��LQFOXGLQJ�.��7��DQG�KHU�JUDQGSDUHQWV��RI�WKRVH�GDQJHUV� 7KH�FRPSODLQW�

DOVR�PDNHV�WKH�DGGLWLRQDO��XQQHFHVVDU\ EXW�UHOHYDQW��DOOHJDWLRQ�WKDW�³5R\DO�

&DULEEHDQ�ZLOOIXOO\�FKRRVHV�QRW�WR�ZDUQ�LWV�SDVVHQJHUV�DERXW�UDSHV�DQG�VH[XDO�

DVVDXOWV�DERDUG�LWV�VKLSV�VR�DV�QRW�WR�VFDUH�DQ\�SURVSHFWLYH�SDVVHQJHUV�DZD\�´

7KDW�OHDYHV�WKH�HOHPHQW�RI�FDXVDWLRQ���7KH�FRPSODLQW�DOOHJHV�WKDW�EHFDXVH�RI�

5R\DO�&DULEEHDQ¶V�IDLOXUH�WR�ZDUQ�.�7� DQG�KHU�IDPLO\�PHPEHUV RI�WKH�GDQJHUV�DQG�

SUHYDOHQFH�RI�VH[XDO�DVVDXOW�RQ�LWV�YHVVHOV��LQFOXGLQJ�VH[XDO�DVVDXOWV�RQ�PLQRUV�

WKH\�ZHUH�XQDZDUH�RI�WKH�QHHG�WR�WDNH�DQ\�VSHFLDO�SUHFDXWLRQV�� ,W�DOOHJHV WKDW .�7��

ZDV�LQMXUHG�GXH�WR�5R\DO�&DULEEHDQ¶V IDLOXUH�WR�ZDUQ�SDVVHQJHUV�� 0RUH�
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VSHFLILFDOO\��WKH�FRPSODLQW�DOOHJHV�WKDW�³>D@V�D�GLUHFW�DQG�SUR[LPDWH�UHVXOW´ RI�5R\DO�

&DULEEHDQ¶V�QHJOLJHQFH�DQG�IDLOXUHV��.�7��³ZDV�GLUHFWO\�DQG�SUR[LPDWHO\�FDXVHG�WR�

EH�VH[XDOO\�DVVDXOWHG�DQG�RU�SK\VLFDOO\�EDWWHUHG�DQG�RU JDQJ�UDSHG�´ 7KH�

FRPSODLQW�VXIILFLHQWO\�DOOHJHV WKDW�5R\DO�&DULEEHDQ¶V�IDLOXUH�WR�ZDUQ�ZDV�D�EXW�IRU�

FDXVH RI�WKH�KDUP�.�7��VXIIHUHG���

³$ FDUULHU�E\�VHD´ LV�OLDEOH WR�LWV SDVVHQJHUV�³IRU�LWV�QHJOLJHQFH�´�.RUQEHUJ��

����)��G�DW������ DQG .�7�¶V�DOOHJDWLRQV�DUH�³PRUH�WKDQ�D�PHUH�UHFLWDWLRQ�RI�WKH�

HOHPHQWV�RI�WKH�FDXVH�RI�DFWLRQ�´ &KDSDUUR������)��G�DW������ +HU�DOOHJDWLRQV ³DUH�

SODXVLEOH�DQG�UDLVH�D�UHDVRQDEOH�H[SHFWDWLRQ�WKDW�GLVFRYHU\�FRXOG�VXSSO\�DGGLWLRQDO�

SURRI�RI�>5R\DO�&DULEEHDQ¶V@�OLDELOLW\�´��,G� $V�D�UHVXOW��³WKH�GLVWULFW�FRXUW�HUUHG�LQ�

GLVPLVVLQJ�>WKH@�QHJOLJHQFH�FODLP>V@�´��,G�

,9�

2Q�LWV�ZHEVLWH��5R\DO�&DULEEHDQ�&UXLVHV�DVVXUHV�DOO�ZKR�DUH�WKLQNLQJ�RI�

VDLOLQJ�ZLWK�LW�WKDW�³WKH�VDIHW\�DQG�VHFXULW\�RI�RXU�JXHVWV�DQG�FUHZ�LV RXU�KLJKHVW�

SULRULW\�DQG�IXQGDPHQWDO�WR�RXU�RSHUDWLRQV�´� ,W�ERDVWV�WKDW�LW�³LV�FRPPLWWHG�WR�

SUHYHQWLQJ�LOOHJDO�DFWLYLW\�´�DQG�³>G@XULQJ�HDFK�YR\DJH��ZH�UHPDLQ�GHGLFDWHG�WR�

� 6DIHW\�	�6HFXULW\��5R\DO�&DULEEHDQ�&UXLVHV��
KWWSV���ZZZ�UR\DOFDULEEHDQ�FRP�UHVRXUFHV�VDIHW\�DQG�VHFXULW\ �ODVW�YLVLWHG�-XO\ ������������,Q�
NHHSLQJ�ZLWK�(OHYHQWK�&LUFXLW�,QWHUQDO�2SHUDWLQJ�3URFHGXUH�����³&LWDWLRQ�WR�,QWHUQHW�0DWHULDOV�LQ�
DQ�2SLQLRQ�´�XQGHU�)HGHUDO�5XOH�RI�$SSHOODWH�3URFHGXUH�����FRSLHV�RI�DOO�RI�WKH�LQWHUQHW�
PDWHULDOV�FLWHG�LQ�WKLV�RSLQLRQ�DUH�DYDLODEOH�DW�WKLV�&RXUW¶V�&OHUN¶V�2IILFH���



��

VDIHJXDUGLQJ�RXU�JXHVWV�DQG�FUHZ�´� $QG�LW�SURPLVHV�WKDW�WKH�VKLS¶V�&DSWDLQ�³ZLOO�

WDNH�DSSURSULDWH�DFWLRQ�WR�HQVXUH�WKH�VDIHW\��VHFXULW\�DQG�ZHOOEHLQJ�RI�RXU�JXHVWV�´�

1RW�LI�WKH�DOOHJDWLRQV�RI�WKH�FRPSODLQW�DUH�WUXH��

5R\DO�&DULEEHDQ¶V�ZHEVLWH�DOVR�SURFODLPV�WKDW�WKH�FUXLVH�OLQH�KDV�DQ�

³RQJRLQJ�FRPPLWPHQW�WR�LQQRYDWLRQ�DQG�FRQWLQXRXV�LPSURYHPHQW�LQ�HYHU\�DVSHFW�

RI�>LWV@ EXVLQHVV�´� $JDLQ��LI�WKH�DOOHJDWLRQV�RI�WKH�FRPSODLQW�DUH�WUXH��5R\DO�

&DULEEHDQ¶V�DSSURDFK�WR�SURWHFWLQJ�SDVVHQJHUV�IURP�EHLQJ�VH[XDOO\�DVVDXOWHG�DQG�

UDSHG�FHUWDLQO\�FRXOG�EH�LPSURYHG�� 2QH�RI�WKH�SXUSRVHV�RI�WRUW�ODZ�LV�WR�VSXU�DORQJ�

VXFK�LPSURYHPHQWV�

5(9(56('�$1'�5(0$1'('

� ,G�

� 5R\DO�&DULEEHDQ�*XHVW�&RQGXFW�3ROLF\��5R\DO�&DULEEHDQ�&UXLVHV��
KWWSV���ZZZ�UR\DOFDULEEHDQ�FRP�FRQWHQW�GDP�UR\DO�UHVRXUFHV�SGI�JXHVW�FRQGXFW�SROLF\�SGI �ODVW�
XSGDWHG 1RY������������

� 6DIHW\�	�6HFXULW\��VXSUD QRWH ��



��

('�&$51(6��&KLHI�-XGJH��FRQFXUULQJ�VSHFLDOO\�

2I�FRXUVH��,�FRQFXU�LQ�HYHU\�ZRUG�RI�WKH�&RXUW¶V�RSLQLRQ��6HH 8QLWHG�6WDWHV�

Y��+RXJK������)��G���������������WK�&LU���������&DUQHV��&�-���FRQFXUULQJ���³1RW�

VXUSULVLQJO\��DV�WKH�DXWKRU�RI�WKH�&RXUW¶V�RSLQLRQ�,�FRQFXU�LQ�DOO�RI�LW�´��� 8VXDOO\��

WKHUH�LV�QRWKLQJ�HOVH�IRU�WKH�DXWKRU�RI�D�PDMRULW\�RSLQLRQ�WR�VD\��EXW�KHUH�WKHUH�LV���,�

ZULWH�VHSDUDWHO\�WR�SRLQW�RXW�WKDW��LQ�DGGLWLRQ�WR�.�7�¶V�DOOHJDWLRQV��SXEOLFO\�

DYDLODEOH�GDWD��RI�ZKLFK�ZH�FDQ�WDNH�MXGLFLDO�QRWLFH��UHLQIRUFHV�WKH�DOOHJDWLRQV�LQ�

WKH�FRPSODLQW�WKDW�5R\DO�&DULEEHDQ�NQHZ�RU�VKRXOG�KDYH�NQRZQ�DERXW�WKH�GDQJHU�

RI�VH[XDO�DVVDXOW�DERDUG�LWV�FUXLVH�VKLSV�

6LQFH������FUXLVH�OLQHV�KDYH�EHHQ�UHTXLUHG�WR�NHHS�UHFRUGV�RI�DOO�FRPSODLQWV�

DERXW�FHUWDLQ�FULPHV�² LQFOXGLQJ�VH[XDO�DVVDXOW�DQG�UDSH�² WKDW�RFFXU�DERDUG�DQ\�

RI�WKHLU�VKLSV�GXULQJ�D�FUXLVH�³WKDW�HPEDUNV�RU�GLVHPEDUNV�SDVVHQJHUV�LQ�WKH�8QLWHG�

6WDWHV�´�����8�6�&��� �����J�����$���VHH LG� � �����N�������&UXLVH�OLQHV�PXVW�UHSRUW�

WKRVH�FRPSODLQWV�WR�WKH�)%,�DQG�WKH�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ���,G�

� �����J�����$��L����LL����7KH�'27�KDV�D�VWDWXWRU\�GXW\�WR�FRPSLOH�WKH�UHSRUWV�DQG�

SXEOLVK�TXDUWHUO\�³VWDWLVWLFDO�FRPSLODWLRQ>V@´�DERXW�FHUWDLQ�FULPHV�² LQFOXGLQJ�

VH[XDO�DVVDXOW�DQG�UDSH�² WKDW�RFFXU�RQ�ERDUG�FUXLVH�YHVVHOV���6HH LG� � �����J�������

7KRVH�FRPSLODWLRQV�DUH�FDOOHG�&UXLVH�/LQH�,QFLGHQW�5HSRUWV���&UXLVH�/LQH�,QFLGHQW�

5HSRUWV��8�6��'HS¶W�7UDQVS���KWWSV���ZZZ�WUDQVSRUWDWLRQ�JRY�PLVVLRQ�VDIHW\�FUXLVH�

OLQH�LQFLGHQW�UHSRUWV��ODVW�XSGDWHG�$SU������������



��

:H�PD\�WDNH�MXGLFLDO�QRWLFH�RI�&UXLVH�/LQH�,QFLGHQW�5HSRUWV���6HH )HG��5��

(YLG������E����G���7HUUHERQQH�Y��%ODFNEXUQ������)��G�����������Q�����WK�&LU��-XQH�

�������HQ�EDQF���³$EVHQW�VRPH�UHDVRQ�IRU�PLVWUXVW��FRXUWV�KDYH�QRW�KHVLWDWHG�WR�

WDNH�MXGLFLDO�QRWLFH�RI�DJHQF\�UHFRUGV�DQG�UHSRUWV�´���,Q�UH�3(&�6ROV���,QF��6HF��

/LWLJ�������)��G����������	�Q��������	�Q������WK�&LU���������WDNLQJ�MXGLFLDO�QRWLFH�

RI�LQIRUPDWLRQ�LQ�SXEOLF�GRFXPHQWV�WKH�SDUWLHV�KDG�ILOHG�ZLWK�D�IHGHUDO�DJHQF\����

$QG�LQ�UXOLQJ�RQ�D�PRWLRQ�WR�GLVPLVV�FRXUWV�PD\�VXSSOHPHQW�WKH�DOOHJDWLRQV�

LQ�D�FRPSODLQW�ZLWK�IDFWV�FRQWDLQHG�LQ�MXGLFLDOO\�QRWLFHG�PDWHULDOV���6HH 7HOODEV��

,QF��Y��0DNRU�,VVXHV�	�5LJKWV��/WG�������8�6����������������6��&W�������������

��������³>&@RXUWV�PXVW�FRQVLGHU�WKH�FRPSODLQW�LQ�LWV�HQWLUHW\��DV�ZHOO�DV RWKHU�

VRXUFHV�FRXUWV�RUGLQDULO\�H[DPLQH�ZKHQ�UXOLQJ�RQ�5XOH����E�����PRWLRQV�WR�

GLVPLVV��LQ�SDUWLFXODU��GRFXPHQWV�LQFRUSRUDWHG�LQWR�WKH�FRPSODLQW�E\�UHIHUHQFH��DQG�

PDWWHUV�RI�ZKLFK�D�FRXUW�PD\�WDNH�MXGLFLDO�QRWLFH�´���HPSKDVLV�DGGHG���/R]PDQ�Y��

&LW\�RI�5LYLHUD�%HDFK������)��G������������Q������WK�&LU���������³$OWKRXJK�WKLV�

PDWWHU�LV�EHIRUH�WKH�FRXUW�RQ�D�PRWLRQ�WR�GLVPLVV��ZH�PD\�WDNH�MXGLFLDO�QRWLFH�RI�WKH�

FRXUW�GRFXPHQWV�IURP�WKH�VWDWH�HYLFWLRQ�DFWLRQ�´���.DVSHUVN\�/DE��,QF��Y��8�6��

'HS¶W�RI +RPHODQG�6HF�������)��G�����������'�&��&LU���������³$PRQJ�WKH�

LQIRUPDWLRQ�D�FRXUW�PD\�FRQVLGHU�RQ�D�PRWLRQ�WR�GLVPLVV�DUH�SXEOLF�UHFRUGV�VXEMHFW�

WR�MXGLFLDO�QRWLFH�´���TXRWDWLRQ�PDUNV�RPLWWHG���



��

:H�PD\�WDNH�MXGLFLDO�QRWLFH�RI�PDWWHUV�WKDW�WKH�GLVWULFW�FRXUW�GLG�QRW���6HH

)HG��5��(YLG������G���³7KH�FRXUW�PD\�WDNH�MXGLFLDO�QRWLFH�DW�DQ\�VWDJH�RI�WKH�

SURFHHGLQJ�´���8QLWHG�6WDWHV�Y��*UHHU������)��G���������������WK�&LU��������

�WDNLQJ�MXGLFLDO�QRWLFH�RI�D�IDFW�HYHQ�WKRXJK�WKH�GLVWULFW�FRXUW�GLG�QRW���&RQH\�Y��

6PLWK������)��G���������������WK�&LU���������QRWLQJ�WKDW�DOWKRXJK�WKH�PDWWHU�ZDV�

³QRW�PDGH�D�SDUW�RI�WKH�UHFRUG�EHIRUH�WKH�GLVWULFW�FRXUW��ZH�PD\�WDNH�MXGLFLDO�QRWLFH�

RI�WKH�VDPH´����

7KH�DWWRUQH\V�ZHUH�SXW�RQ�QRWLFH�DW�RUDO�DUJXPHQW�WKDW�ZH�PLJKW�FRQVLGHU�

&UXLVH�/LQH�,QFLGHQW�5HSRUWV��DQG�5R\DO�&DULEEHDQ¶V�FRXQVHO�DJUHHG�WKDW�

NQRZOHGJH�RI�WKRVH�UHSRUWV�FRXOG�EH�LPSXWHG�WR�5R\DO�&DULEEHDQ���6HH 2UDO�

$UJXPHQW�DW������±�������

� 7KH�UHOHYDQW�H[FKDQJH�ZLWK�5R\DO�&DULEEHDQ¶V�FRXQVHO�ZHQW�DV�IROORZV�

4� >3@DUW�RI�WKH�WKLQJ�WKDW��LQ�P\�YLHZ�² DQG�,¶P�VSHDNLQJ�P\�WHQWDWLYH�SRVLWLRQ�WR�
JLYH�\RX�DQ�RSSRUWXQLW\� WR�FRQYLQFH�PH�WR�WKH�FRQWUDU\�² SDUW�RI� WKH�WKLQJ�WKDW�
GRHV� WXUQ� LW� LQWR�D�FDXVH�RI�DFWLRQ LV� WKDW� LW¶V�D�VDG�DQG�RIWHQ� WROG� WDOH�� �6DG�DQG�
UHSHDWHG� IDFWV�� � 7KLV� LV� QRW� WKH� ILUVW� WLPH� WKLV� KDV� KDSSHQHG� RQ� RQH� RI� 5R\DO�
&DULEEHDQ¶V�YHVVHOV���<RX¶UH�IDPLOLDU��RI�FRXUVH��ZLWK�WKH�&UXLVH�9HVVHO�6DIHW\�DQG�
6HFXULW\�$FW�RI������UHTXLULQJ�WKDW�WKHUH�EH D�FRPSLODWLRQ�RI�LQFLGHQWV��VWDWLVWLFDO�
LQFLGHQWV��LQ�ZKLFK�SDVVHQJHUV�RU�FUHZ�ZHUH�VH[XDOO\�DVVDXOWHG��DUH�\RX�QRW"

$� ,�DP�

4� $QG�\RXU�FOLHQW��RI�FRXUVH��LV�WRR�

$� <HV�



��

)RU�DOO�RI WKRVH�UHDVRQV��LW�LV�DSSURSULDWH�WR�WDNH�MXGLFLDO�QRWLFH�RI�WKH�

FRQWHQWV�RI�WKH�&UXLVH�/LQH�,QFLGHQW�5HSRUWV�� $FFRUGLQJ�WR�WKH�UHSRUWV�FRYHULQJ�

4� $QG�DFFRUGLQJ�WR�WKRVH�UHSRUWV��HYHQ�LI�\RX�H[FOXGH�DOO� WKRVH�WKDW�DUH�VWLOO�XQGHU�
LQYHVWLJDWLRQ��LQ�WKH�ILYH�\HDU�SHULRG�EHIRUH�WKLV�DVVDXOW�������WR�������WKHUH�ZHUH�
WZHQW\�DVVDXOWV��DFWXDOO\�VH[XDO�DVVDXOWV��RQ�\RXU�FOLHQW¶V�YHVVHOV��ZHUH�WKHUH�QRW"

$� ,�GRQ¶W�NQRZ�WKDW�VWDWLVWLF�RIIKDQG��EXW�LW¶V�SRVVLEOH�

4� 6RXQGV�UHDVRQDEOH��GRHVQ¶W�LW"

$� <HV�

4� ([FHSW�LW¶V�QRW�UHDVRQDEOH�WR�DOORZ�WKDW�WR�KDSSHQ�

$� ,�ZRXOG�DJUHH�

4� $QG�RQ�DOO�FUXLVH�OLQHV�������6R�WKDW�NQRZOHGJH�LV�LPSXWHG�WR�\RXU�FOLHQW��LV LW�QRW"

$� ,�ZRXOG�DJUHH�

4� 6R�WKH\�ZHUH�ZHOO�DZDUH�RI�WKH�ULVN���$QG�WKDW¶V�ZKDW�WKH�SODLQWLII�KDV�DOOHJHG���,Q�
SDUDJUDSK� ���� � ³NQHZ� RI� WKH� VHULRXV� ULVN� RI� FULPH� DQG� LQMXU\� WR� LWV� SDVVHQJHUV�
DERDUG´��³KDG�H[SHULHQFHG�DQG�KDG�DFWXDO�NQRZOHGJH�RI�VXFK�FULPHV�DQG�LQMXULHV�
SHUSHWXDWHG�DERDUG�LWV�YHVVHOV�ERWK�E\�FUHZ�DQG�E\�RWKHU�SDVVHQJHUV´��³DVVDXOW�DQG�
EDWWHULHV�DQG�VH[XDO�FULPHV�DQG�RWKHU�YLROHQFH�´��$QG�VR�KDYLQJ�WKDW�NQRZOHGJH��
\RX¶G�DJUHH�WKDW�XQGHU�MXVW�JHQHUDO�QHJOLJHQFH�ODZ�WKH\�KDG�DQ�REOLJDWLRQ�WR�SURWHFW�
WKHLU�SDVVHQJHUV�DQG�FUHZ�IURP�WKRVH�NLQGV�RI�VH[XDO�DVVDXOWV�WKDW�WKH\�NQHZ�KDSSHQ�
DOO�WRR�IUHTXHQWO\��GLGQ¶W�WKH\"

$� :HOO�,�GR�WKLQN�WKHUH�LV�D�GLVWLQFWLRQ�WKHUH��DQG�LI�,�PD\�JR�LQWR�LW�IRU�D�PLQXWH��\RXU�
KRQRU�²

4� ,�PHDQ��EHIRUH�\RX�JR LQWR�LW��\RX¶UH�WHOOLQJ�PH�WKH\�GLGQ¶W�KDYH�DQ�REOLJDWLRQ�WR�
WDNH�UHDVRQDEOH�HIIRUWV��PHDVXUHV��WR�SURWHFW�WKH�SDVVHQJHUV�IURP�WKDW"

$� 2I�FRXUVH���8QGHU�WKH�ODZ�WKHLU�REOLJDWLRQ�LV�WR�SURYLGH�UHDVRQDEOH�FDUH�XQGHU�WKH�
FLUFXPVWDQFHV��DQG�WKDW�DSSOLHV�LQ�WKLV�FDVH�MXVW�DV�LW�ZRXOG�LQ�DQ\�RWKHU�QHJOLJHQFH�
FDVH�

2UDO�$UJXPHQW�DW������±�������.�7��Y��5R\DO�&DULEEHDQ�&UXLVHV��/WG���1R��������������WK�&LU��
1RY�����������



��

WKH�SHULRG�IURP������WR�6HSWHPEHU�����������ZKLFK�ZDV�MXVW�EHIRUH�WKH�DOOHJHG�

HYHQWV�LQ�WKLV�FDVH��FUXLVH�OLQHV�KDG�UHSRUWHG�D�WRWDO�RI�DW�OHDVW����FRPSODLQWV�RI�

VH[XDO�DVVDXOW�FRPPLWWHG�E\�SDVVHQJHUV�DERDUG�FUXLVHV�HPEDUNLQJ�RU�GLVHPEDUNLQJ�

SDVVHQJHUV�LQ�WKH�8QLWHG�6WDWHV�� 6HH &UXLVH�/LQH�,QFLGHQW�5HSRUWV��VXSUD���$QG�

5R\DO�&DULEEHDQ�LWVHOI�KDG�UHSRUWHG�UHFHLYLQJ�DW�OHDVW����FRPSODLQWV�RI�VH[XDO�

DVVDXOWV�FRPPLWWHG�E\�SDVVHQJHUV��ZKLFK�LV�QHDUO\�RQH�WKLUG�RI�WKH�QXPEHU�

UHSRUWHG�IRU�DOO�FUXLVH�OLQHV���6HH LG��

7KRVH�QXPEHUV�SUREDEO\�XQGHUVWDWH�WKH�QXPEHU�RI�FRPSODLQWV�RI�VH[XDO�

DVVDXOW�5R\DO�&DULEEHDQ�UHFHLYHG�EHFDXVH�WKH�UHSRUWV�LQFOXGH�RQO\�PDWWHUV�WKDW�

ZHUH�³QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ´�E\�WKH�)%,�DW�WKH�WLPH�RI�WKH�UHSRUW���6HH ���

8�6�&��� �����J�������������DPHQGHG�E\ +RZDUG�&REOH�&RDVW�*XDUG�DQG�0DULWLPH�

7UDQVSRUWDWLRQ�$FW�RI�������3XE��/��1R������������ ���������6WDW�������������

��������FRGLILHG�DW����8�6�&��� �����J�����$��L������������$V�D�FRQJUHVVLRQDO�VWDII�

UHSRUW�H[SODLQHG�

>:@LWK�UHVSHFW�WR�DOOHJHG VH[XDO�DVVDXOW�FULPHV��WKH����DOOHJHG�FULPHV�
SXEOLFO\� UHSRUWHG� >LQ� WKH� &UXLVH� /LQH� ,QFLGHQW� 5HSRUWV@� LQ� �����
UHSUHVHQWHG�RQO\�����RI�WKH����DOOHJHG�FULPHV�UHSRUWHG�WR�WKH�)%,��DQG�
LQ������WKH����DOOHJHG�FULPHV�SXEOLFO\�UHSRUWHG�UHSUHVHQWHG�RQO\�����
RI�WKH ���DOOHJHG�FULPHV�UHSRUWHG�WR�WKH�)%,���

� 7KHVH�QXPEHUV�GR�QRW�LQFOXGH�DQ\�RI�WKH�FRPSODLQWV�RI�VH[XDO�DVVDXOWV�E\�SDVVHQJHUV�
WKDW�DUH�FRQWDLQHG�LQ�WKH�&UXLVH�/LQH�,QFLGHQW�5HSRUWV�IRU�WKH�IRXUWK�TXDUWHU�RI������±± WKH�
TXDUWHU�LQ�ZKLFK�.�7��HPEDUNHG�RQ�WKH�FUXLVH�LQ�TXHVWLRQ���,�KDYH�H[FOXGHG�IURP�WKH�WRWDOV�WKRVH�
ODVW�TXDUWHU�QXPEHUV�WR�HQVXUH�WKDW�QR�DOOHJHG�UDSHV�WKDW�RFFXUUHG�DIWHU�.�7�¶V�ZHUH�LQFOXGHG��



��

6WDII�RI�6��&RPP��RQ�&RPPHUFH��6FLHQFH��DQG�7UDQVS�������&RQJ���&UXLVH�6KLS�

&ULPH��&RQVXPHUV�+DYH�,QFRPSOHWH�$FFHVV�WR�&UXLVH�&ULPH�'DWD ������������

7KH�UHSRUWV�WKLV�&RXUW�FLWHG�LQ�'RH�Y��3ULQFHVV�&UXLVH�/LQHV��/WG�������)��G�

��������WK�&LU���������DOVR�VXSSRUW�.�7�¶V�DOOHJDWLRQV�WKDW�5R\DO�&DULEEHDQ�ZDV�RQ�

QRWLFH�D�GHFDGH�EHIRUH�.�7�¶V�FUXLVH�WKDW�VH[XDO�DVVDXOWV�RQ�FUXLVH�VKLSV�ZHUH�D�

VHULRXV�SUREOHP���,Q�WKDW�RSLQLRQ�ZH�VWDWHG�

8QIRUWXQDWHO\��LI�FRQJUHVVLRQDO�UHSRUWV�DUH�WR�EH�EHOLHYHG��VH[XDO�
DVVDXOWV�DQG�RWKHU�YLROHQW�FULPHV�RQ�FUXLVH�VKLSV�DUH�D�VHULRXV�SUREOHP���
7KH�+RXVH�6XEFRPPLWWHH�RQ�&RDVW�*XDUG�DQG�0DULWLPH�7UDQVSRUWDWLRQ�
6WDII�KDV�UHSRUWHG�WKDW�

$W� D� KHDULQJ� LQ� 0DUFK� ����� FRQYHQHG� E\� WKH�
&RPPLWWHH� RQ� *RYHUQPHQW� 5HIRUP�� FUXLVH� LQGXVWU\�
H[HFXWLYHV� WHVWLILHG� WKDW� ���� SDVVHQJHUV� RQ� 1RUWK�
$PHULFDQ� FUXLVHV� UHSRUWHG� EHLQJ� VH[XDOO\� DVVDXOWHG�
EHWZHHQ� ����� DQG� ������ � 'XULQJ� WKDW� VDPH� SHULRG�� ���
SHRSOH� ZHUH� UHSRUWHG� PLVVLQJ� DQG� IRXU� RWKHUV� UHSRUWHG�
EHLQJ�UREEHG�

)URP�ILVFDO�\HDU������WKURXJK�-XQH�������WKH�)%,�
RSHQHG�����FDVH�ILOHV�LQYROYLQJ�³FULPH�RQ�WKH�KLJK�VHDV�´�
DQG�GXULQJ�WKRVH�ILYH�\HDUV�DERXW�����RI�WKRVH�FDVHV�ZHUH�
VH[XDO�DVVDXOWV�WKDW�RFFXUUHG�RQ�FUXLVH�VKLSV�

6DOYDGRU�+HUQDQGH]��'HSXW\�$VVLVWDQW�'LUHFWRU�RI�
WKH� )%,�� WHVWLILHG�EHIRUH�&RQJUHVV� LQ� ����� DERXW� VH[XDO�
DQG�RWKHU�SK\VLFDO�DVVDXOWV�WKDW�KDYH�WDNHQ�SODFH�RQ�FUXLVH�
VKLSV��³6H[XDO�DVVDXOW�DQG�SK\VLFDO�DVVDXOWV�RQ�FUXLVH�VKLSV�
ZHUH�WKH�OHDGLQJ�FULPH�UHSRUWHG�WR�DQG�LQYHVWLJDWHG�E\�WKH�
)%,�RQ�WKH�KLJK VHDV�RYHU�WKH�ODVW�ILYH�\HDUV�����SHUFHQW�
DQG����SHUFHQW�UHVSHFWLYHO\�� � � �´

,G� DW������Q����FLWDWLRQV�RPLWWHG���



��

$OO�RI�WKLV�GDWD�VXSSOHPHQWV�WKH�DOOHJDWLRQV�FRQWDLQHG�LQ�WKH�FRPSODLQW�DQG�

UHLQIRUFHV�WKH�FRQFOXVLRQ�WKDW�WKH�FRPSODLQW�VWDWHV�D�YDOLG�FODLP�DQG�DGHTXDWHO\�

SOHDGV�WKDW��DPRQJ�RWKHU�WKLQJV��5R\DO�&DULEEHDQ�NQHZ�RU�VKRXOG�KDYH�NQRZQ�WKDW�

WKHUH�ZDV�D�VHULRXV�SUREOHP�RI�YLROHQW�FULPH��LQFOXGLQJ�SDVVHQJHU�RQ�SDVVHQJHU�

VH[XDO�DVVDXOWV��RQ�FUXLVH�VKLSV�LQFOXGLQJ�LWV�RZQ��7KH�&UXLVH�/LQH�,QFLGHQW�

5HSRUWV��DIWHU�DOO��DUH EDVHG�LQ�SDUW�RQ�LQIRUPDWLRQ�5R\DO�&DULEEHDQ�LWVHOI�

VXEPLWWHG���$QG�LW�ZRXOG�EH�DEVXUG�WR�VXJJHVW�WKDW�D�PXOWL�ELOOLRQ�GROODU�EXVLQHVV�

OLNH�5R\DO�&DULEEHDQ�ZDV�QRW�DZDUH�RI�FRQJUHVVLRQDO�UHSRUWV�DERXW�WKH�SUREOHP�RI�

VH[XDO�DVVDXOWV�DERDUG�LWV�FUXLVH�VKLSV��

7KH�DOOHJDWLRQV�RI�WKH�FRPSODLQW�DORQH�DUH�HQRXJK�WR�VWDWH�D�FDXVH�RI�DFWLRQ���

,I�DQ\WKLQJ�HOVH�ZHUH�QHHGHG��WKH�UHSRUWV�RI�ZKLFK�ZH�FDQ�WDNH�MXGLFLDO�QRWLFH�

ZRXOG�SURYLGH�LW��

















*XHVW�&RQGXFW�3ROLF\

7KURXJKRXW LWV KLVWRU\� 5R\DO�&DULEEHDQ�,QWHUQDWLRQDO� KDV SURYLGHG�LWV JXHVWV ZLWK�D ZLGH YDULHW\
RI FUXLVH�H[SHULHQFHV�WKDW OHDG�WR H[FHSWLRQDO YDFDWLRQV� :KHWKHU�LW¶V RXU SURIHVVLRQDO�DQG�IULHQGO\
FUHZ� RXU�XQPDWFKHG�IOHHW RI VKLSV��RXU DOPRVW HQGOHVV YDULHW\�RI DFWLYLWLHV��RXU�H[WHQVLYH�OLVW RI
EHDXWLIXO DQG�H[RWLF�GHVWLQDWLRQV�DQG�H[FXUVLRQV��RXU H[FLWLQJ�HQWHUWDLQPHQW��RU RXU�ZLGH�YDULHW\�RI
GHOLFLRXV IRRG��\RX ZLOO ILQG PDQ\�UHDVRQV�ZK\ \RXU 5R\DO�&DULEEHDQ�,QWHUQDWLRQDO�FUXLVH�YDFDWLRQ
ZLOO EH RQH RI WKH EHVW \RX KDYH�HYHU�H[SHULHQFHG�

<RX PD\�DOVR ILQG WKDW�RQH RI WKH PRVW DPD]LQJ�SDUWV RI \RXU FUXLVH�YDFDWLRQ�H[SHULHQFH�ZLOO EH
WKH PDQ\�ULFK DQG�YDULHG�FXOWXUHV UHSUHVHQWHG DPRQJ�RXU JXHVWV� 7KLV�GLYHUVLW\�RIIHUV�D FKDQFH�WR
OHDUQ�DERXW GLIIHUHQW�SDUWV�RI WKH ZRUOG�DQG�WR PDNH�QHZ�IULHQGV� %XW MXVW�DV D QHZ�IULHQG�FDQ
HQKDQFH�\RXU�YDFDWLRQ H[SHULHQFH� VRPH JXHVWV�PD\ EHKDYH�LQ ZD\V \RX ILQG XQXVXDO�RU
XQGHVLUDEOH��6LQFH RXU JXHVWV GR�FRPH�IURP�GLIIHUHQW DQG�GLYHUVH�EDFNJURXQGV��LW LV LPSRUWDQW�WKDW
HYHU\RQH�KDYH�D FRPPRQ�XQGHUVWDQGLQJ�RI WKH�EHKDYLRUDO�VWDQGDUGV�LQ SODFH RQ�5R\DO�&DULEEHDQ
,QWHUQDWLRQDO�VKLSV�

7KLV *XHVW�&RQGXFW�3ROLF\�LV LQWHQGHG�WR KHOS�HQVXUH�WKDW DOO JXHVWV�DUH�DEOH�WR SDUWLFLSDWH�LQ D
VDIH DQG�HQMR\DEOH�FUXLVH�YDFDWLRQ DQG VHWV�IRUWK�VWDQGDUGV�RI FRQGXFW�IRU JXHVWV WR IROORZ
WKURXJKRXW�WKHLU 5R\DO &DULEEHDQ�,QWHUQDWLRQDO�FUXLVH�YDFDWLRQ��LQFOXGLQJ�WUDQVIHUV WR DQG IURP
VKLSV��LQVLGH�WHUPLQDOV��ZKLOH�RQERDUG��DW�SRUWV RI FDOO� GXULQJ�VKRUH�H[FXUVLRQV�DQG�DW RXU SULYDWH
GHVWLQDWLRQV��7KLV�SROLF\ LV�QRW�LQWHQGHG�WR�EH�DOO LQFOXVLYH��DQG LW LV OLNHO\�WKHUH ZLOO EH FRQGXFW
LVVXHV�WKDW LW GRHV QRW VSHFLILFDOO\�DGGUHVV��,Q WKDW HYHQW��DV LQ DOO RWKHUV��JXHVWV DUH�H[SHFWHG WR
IROORZ�WKH GLUHFWLRQ�RI WKH�VKLS¶V�&DSWDLQ ZKR�ZLOO�WDNH�DSSURSULDWH�DFWLRQ�WR HQVXUH�WKH VDIHW\�
VHFXULW\�DQG�ZHOOEHLQJ RI RXU JXHVWV��,Q DGGLWLRQ�WR WKLV SROLF\��JXHVWV DUH�H[SHFWHG WR FRPSO\ ZLWK
DSSOLFDEOH�ODZV RI WKH YDULRXV�FRXQWULHV�WKDW WKH\�YLVLW��8SGDWHV�WR WKH *XHVW &RQGXFW�3ROLF\ PD\
EH PDGH�EHWZHHQ�SXEOLFDWLRQV�RI WKLV GRFXPHQW��$Q\ XSGDWHV�WR WKLV *XHVW &RQGXFW�3ROLF\ DUH
DYDLODEOH�IRU�UHYLHZ�RQ�WKH 5R\DO &DULEEHDQ�,QWHUQDWLRQDO�LQWHUQHW�VLWH� ZZZ�5R\DO&DULEEHDQ�FRP�

6DIHW\ DQG�6HFXULW\

6DIHW\ DQG�VHFXULW\�DUH HYHU\RQH¶V UHVSRQVLELOLW\��$OO JXHVWV�PXVW DWWHQG�WKH PDQGDWRU\�PXVWHU
GULOO��DQG�IROORZ�DOO�RWKHU VDIHW\ LQVWUXFWLRQV LVVXHG�E\ WKH &DSWDLQ� 6KRXOG�DQ\RQH EHFRPH�DZDUH
RI VRPHRQH EHLQJ�LQMXUHG��RU RI XQVDIH�RU SRVVLEO\�LOOHJDO EHKDYLRU�GXULQJ�WKHLU�FUXLVH�YDFDWLRQ� WKH\�
VKRXOG LPPHGLDWHO\�UHSRUW�WKLV WR�WKH�VKLS¶V�6HFXULW\�6WDII�RU�RWKHU VKLS�PDQDJHPHQW� 7KLV PD\ EH
GRQH�WKURXJK�VKLS¶V�WHOHSKRQH�RU�E\ VHHNLQJ�WKH�DVVLVWDQFH RI D FUHZ PHPEHU��,I \RX GR QRW
LPPHGLDWHO\�UHSRUW DQ LQMXU\�RU XQVDIH�� LOOHJDO�EHKDYLRU�WKLV GHOD\ PD\ FDXVH VKLS¶V�SHUVRQQHO WR�
EH�XQDEOH�WR�HIIHFWLYHO\�UHVSRQG WR WKH VLWXDWLRQ��$ UHSRUWLQJ�GHOD\�PD\ DOVR�FDXVH�WKH VKLS�WR EH
XQDEOH�WR SURSHUO\�SUHVHUYH�LQIRUPDWLRQ RU HYLGHQFH�DQG PD\ FDXVH D GHOD\ LQ QRWLI\LQJ�WKH SURSHU
ODZ HQIRUFHPHQW�RU RWKHU�*RYHUQPHQW�RIILFLDOV� <RX FDQ ILQG�DGGLWLRQDO�KHOSIXO�LQIRUPDWLRQ�LQ WKH
³6HFXULW\�*XLGH´�DYDLODEOH�RQ�RXU�ZHEVLWH�DQG RQERDUG DW *XHVW 6HUYLFHV�

*XHVW�&RQGXFW

*XHVW�DQG &UHZ�,QWHUDFWLRQ
2XU FUHZ PHPEHUV�DUH�IULHQGO\��RXWJRLQJ�DQG�KHOSIXO��DQG�WKH\ ZLOO GR WKHLU�YHU\�EHVW�WR PDNH
\RXU�YDFDWLRQ�DV�HQMR\DEOH�DV�SRVVLEOH��3OHDVH GR�QRW�PLVLQWHUSUHW�WKHLU�IULHQGOLQHVV��&UHZ
PHPEHUV�DUH�SURKLELWHG IURP HQJDJLQJ�LQ SK\VLFDO�UHODWLRQVKLSV ZLWK JXHVWV��&UHZ PHPEHUV�DUH
QRW SHUPLWWHG�WR VRFLDOL]H�ZLWK JXHVWV�EH\RQG�WKHLU�SURIHVVLRQDO�GXWLHV� DQG DUH�QRW SHUPLWWHG�WR
EH LQ JXHVW�VWDWHURRPV� H[FHSW�IRU WKH SHUIRUPDQFH RI WKHLU VKLSERDUG GXWLHV��*XHVWV�DUH
H[SHFWHG�WR UHVSHFW WKHVH�SROLFLHV DQG DUH�VLPLODUO\�SURKLELWHG�IURP HQJDJLQJ LQ SK\VLFDO
UHODWLRQVKLSV�ZLWK FUHZ PHPEHUV� *XHVWV DUH�QRW SHUPLWWHG�LQ DQ\�UHVWULFWHG�RU FUHZ�DUHD�RI WKH
VKLS��LQFOXGLQJ�FUHZ�VWDWHURRPV�DQG�FRUULGRUV�

9HUEDOO\ $EXVLYH�RU 2IIHQVLYH�/DQJXDJH
9HUEDOO\�DEXVLYH�RU RIIHQVLYH�ODQJXDJH�GLUHFWHG�WRZDUG DQ\RQH��WR LQFOXGH�JXHVWV��FUHZ
PHPEHUV��JRYHUQPHQWDO RIILFLDOV��RU RWKHUV�LV QRW�SHUPLWWHG�

,QDSSURSULDWH�RU�$EXVLYH�%HKDYLRU
,QDSSURSULDWH�RU DEXVLYH�EHKDYLRU�LV QRW SHUPLWWHG��7KLV LQFOXGHV��XQLQYLWHG�SK\VLFDO�FRQWDFW�
VROLFLWDWLRQ� KDUDVVPHQW��YDQGDOLVP��WKHIW� YLROHQFH��XVH RI�IDNH�IDOVH�LGHQWLILFDWLRQ��XQGHUDJH
GULQNLQJ��VHH�DOFRKRO�VHFWLRQ�EHORZ���SURYLGLQJ�DOFRKRO�WR WKRVH XQGHU WKH DOORZHG DJH �VHH
DOFRKRO�VHFWLRQ�EHORZ�� SRVVHVVLRQ RI LOOHJDO�VXEVWDQFHV�LWHPV��SODFLQJ�PDWHULDOV��LQFOXGLQJ�VLJQV�
EDQQHUV��GHFRUDWLRQV��HWF���DQ\ZKHUH�RQ WKH H[WHULRU�RI WKH�VKLS� SODFLQJ�PDWHULDOV�DQ\ZKHUH�RQ
WKH LQWHULRU RI WKH VKLS �LQFOXGLQJ�VWDWHURRP�GRRUV��DORQJ�FRUULGRUV��HWF���ZKLFK�PD\�EH GHHPHG�E\
VKLS PDQDJHPHQW�DV LQDSSURSULDWH� RU DQ\ RWKHU�LOOHJDO�RU RIIHQVLYH�FRQGXFW�



8QVDIH�%HKDYLRU
6LWWLQJ� VWDQGLQJ��OD\LQJ RU FOLPELQJ RQ� RYHU�RU DFURVV�DQ\ H[WHULRU�RU LQWHULRU UDLOLQJV�RU RWKHU
SURWHFWLYH�EDUULHUV��RU WDPSHULQJ�ZLWK VKLS¶V HTXLSPHQW��IDFLOLWLHV�RU�V\VWHPV�GHVLJQHG�IRU JXHVW
VDIHW\�LV�QRW�SHUPLWWHG��*XHVWV�PD\ QRW�HQWHU�RU�DFFHVV DQ\�DUHD�WKDW�LV�UHVWULFWHG DQG�IRU�WKH�XVH
RI FUHZ PHPEHUV��$Q\ RWKHU XQVDIH�EHKDYLRU��LQFOXGLQJ IDLOXUH�WR IROORZ�VHFXULW\�LQVWUXFWLRQV� LV QRW
SHUPLWWHG�

'LVFRXUWHRXV�RU 'LVUXSWLYH�%HKDYLRU

3RRO� GHFN DQG WKHDWHU FKDLUV PD\ QRW EH UHVHUYHG��3XEOLF QXGLW\�LV QRW SHUPLWWHG�DQG�JXHVWV PXVW
EH DSSURSULDWHO\ DWWLUHG �LQFOXGLQJ�ZKLOH RQ VWDWHURRP�EDOFRQLHV LI YLVLEOH�WR RWKHUV RQERDUG� RQ
RWKHU�YHVVHOV�RU�DVKRUH���7RSOHVV�VXQEDWKLQJ�PD\ EH�SHUPLWWHG�RQ VRPH VKLSV�DQG RQ�VRPH
LWLQHUDULHV� EXW RQO\�LQ GHVLJQDWHG DUHDV���&RQWDFW�*XHVW 6HUYLFHV�IRU 'UHVV &RGH�GHWDLOV���%RRP
ER[HV�RU ORXG�UDGLRV�DUH�QRW SHUPLWWHG��5ROOHU EODGHV��UROOHU�VNDWHV� VNDWHERDUGV��VFRRWHUV�
VXUIERDUGV� ELF\FOHV��DQG�VLPLODU�LWHPV�PD\�QRW EH XWLOL]HG�RQERDUG��H[FHSW�IRU PRELOLW\�DLGV UHODWHG�
WR�VSHFLDO�QHHGV��DV�DSSURYHG�E\�WKH�VKLS¶V�PHGLFDO�VWDII�

6PRNLQJ
)RU WKH FRPIRUW DQG HQMR\PHQW RI RXU JXHVWV� RXU VKLSV DUH GHVLJQDWHG DV QRQ�VPRNLQJ�
KRZHYHU��ZH UHFRJQL]H WKDW VRPH RI RXU JXHVWV GR VPRNH� 7KHUHIRUH� WR SURYLGH DQ RQERDUG
HQYLURQPHQW WKDW DOVR VDWLVILHV VPRNHUV� ZH KDYH GHVLJQDWHG FHUWDLQ DUHDV RI WKH VKLS DV
VPRNLQJ DUHDV�

&LJDUHWWH� FLJDU� H�FLJDUHWWH DQG SLSH VPRNLQJ LV SHUPLWWHG LQ GHVLJQDWHG RXWGRRU DUHDV RI
WKH VWDUERDUG VLGH RI DOO VKLSV� ZLWK WKH H[FHSWLRQ RI 2DVLV�FODVV VKLSV WKDW ZLOO DOORZ
VPRNLQJ RQ WKH SRUW VLGH RI WKH VKLSV� 7R DVVLVW LQ ORFDWLQJ DUHDV ZKHUH VPRNLQJ LV
SHUPLWWHG� JXHVWV ZLOO ILQG YLVLEOH VLJQDJH SRVWHG ZLWKLQ DOO VPRNLQJ DUHDV DQG DVKWUD\V WKDW
DUH SURYLGHG IRU XVH� 2XWGRRU DUHDV QHDU UHVWULFWHG DUHDV� IRRG YHQXHV� DQG NLGV SOD\ DUHDV
DQG SRROV ZLOO QRW DOORZ VPRNLQJ� 2Q 2DVLV�FODVV� VPRNLQJ LV QRW SHUPLWWHG LQ &HQWUDO 3DUN RU
WKH %RDUGZDON QHLJKERUKRRGV�

&DVLQR�5R\DOH�DOORZV�VPRNLQJ�DQG�KDV�D�GHVLJQDWHG DUHD�IRU QRQ�VPRNLQJ�JXHVWV��7KHUH�ZLOO�
EH�YLVLEOH�VLJQDJH�LQGLFDWLQJ�WKH�QRQ�VPRNLQJ DUHD�LQ�WKH�FDVLQR��6PRNLQJ�LV�QRW�SHUPLWWHG�LQ�
&DVLQR�5R\DOH�RQ DQ\�FUXLVHV�GHSDUWLQJ IURP�WKH�8QLWHG�.LQJGRP��7KHUH�DUH�DOVR�VHOHFW�
FUXLVHV�GHSDUWLQJ�IURP�&KLQD�WKDW�ZLOO�QRW�KDYH�D�QRQ�VPRNLQJ�DUHD�LQ�WKH�FDVLQR�

2QERDUG DOO LQWHULRU SXEOLF VSDFHV DUH VPRNH IUHH� 6PRNLQJ LV QRW SHUPLWWHG LQ DQ\ GLQLQJ
YHQXH� WKHDWHU� EDU� ORXQJH� KDOOZD\� HOHYDWRU� DQG MRJJLQJ WUDFN�

6PRNLQJ LV QRW SHUPLWWHG LQVLGH DQ\ VWDWHURRP DQG DQ\ VWDWHURRP EDOFRQ\� 7KLV DSSOLHV WR
DOO VWDWHURRP FDWHJRULHV RQERDUG� ,I D JXHVW LV LQ YLRODWLRQ RI WKLV VWDWHURRP SROLF\� D
FOHDQLQJ IHH RI ���� 86' ZLOO EH DSSOLHG WR WKHLU 6HD3DVV� DFFRXQW DQG PD\ EH VXEMHFW WR
IXUWKHU DFWLRQ SXUVXDQW WR WKH �&RQVHTXHQFHV 6HFWLRQ� RI WKH *XHVW &RQGXFW 3ROLF\�

&LJDUHWWHV� FLJDUV DQG SLSH WREDFFR PXVW EH SURSHUO\ GLVSRVHG RI DQG QHYHU WKURZQ
RYHUERDUG� &LJDU DQG SLSH WREDFFR LV OLPLWHG WR GHVLJQDWHG RXWGRRU DUHDV DQG &LJDU %DUV�
<RX PXVW EH DW OHDVW �� \HDUV RI DJH WR SXUFKDVH� SRVVHVV RU XVH WREDFFR RQERDUG�

(OHFWURQLF FLJDUHWWHV RU H�FLJDUHWWHV DUH RQO\ SHUPLWWHG ZLWKLQ WKH GHVLJQDWHG VPRNLQJ
DUHDV�

5R\DO &DULEEHDQ ,QWHUQDWLRQDO NLQGO\ DVNV DOO JXHVWV WR SOHDVH REVHUYH WKH VPRNLQJ SROLF\�
7KHVH UHTXHVWV DUH PDGH WR SURYLGH D FRPIRUWDEOH FUXLVH IRU HYHU\RQH� *XHVW PD\ DOVR
LQTXLUH DW *XHVW 6HUYLFHV IRU WKH ORFDWLRQ RI WKH GHVLJQDWHG VPRNLQJ DUHDV RQERDUG�
*XHVWV ZKR YLRODWH WKLV VPRNLQJ SROLF\ PD\ EH VXEMHFW WR IXUWKHU DFWLRQ SXUVXDQW WR WKH
�&RQVHTXHQFHV 6HFWLRQ� RI WKLV *XHVW &RQGXFW 3ROLF\�

0DULQHU RI WKH 6HDV DQG 9R\DJHU RI WKH 6HDV RIIHU RQH LQGRRU VPRNLQJ YHQXH� 2QERDUG 0DULQHU RI WKH
6HDV JXHVW FDQ VPRNH DW WKH &RQQRLVVHXU &OXE ORFDWHG RQ 'HFN �� 2QERDUG 9R\DJHU RI WKH 6HDV JXHVW
FDQ VPRNH DW 7KH 9DXOW� QLJKWFOXE� ORFDWHG RQ 'HFN ��

&LJDU %DUV RQ 5R\DO &DULEEHDQ ,QWHUQDWLRQDO DUH FDOOHG WKH &RQQRLVVHXU &OXE DQG DUH IHDWXUHG RQ WKH
)UHHGRP &ODVV DQG 9R\DJHU &ODVV VKLSV�

&XUIHZV

6KLS¶V�PDQDJHPHQW�UHVHUYHV�WKH ULJKW�WR HQDFW�FXUIHZV RQ�DQ LQGLYLGXDO��JURXS��RU VKLS�ZLGH
EDVLV��LI�LQ�WKH�VROH�MXGJPHQW�RI�WKH�VKLS¶V�&DSWDLQ��VXFK VWHSV�EHFRPH�QHFHVVDU\�WR�HQVXUH JXHVW
RU�FUHZ�VDIHW\�

'HSDUWLQJ�IURP�D 6KLS
3DUHQWV�RU JXDUGLDQV PXVW QRW SHUPLW�DQ\ JXHVW�LQ WKHLU FDUH XQGHU�DJH ���IURP OHDYLQJ D VKLS LQ
DQ\ SRUW�ZLWKRXW�UHVSRQVLEOH�DGXOW�VXSHUYLVLRQ�



3DUHQWDO�DQG�*XDUGLDQ�5HVSRQVLELOLW\

)RU SXUSRVHV�RI WKLV *XHVW�&RQGXFW�3ROLF\� D PLQRU�LV GHILQHG�DV DQ\RQH�XQGHU�WKH DJH�RI ����$
\RXQJ�DGXOW LV GHILQHG DV DQ\RQH�DJHV ��� �� RU ��� 3DUHQWV�DQG JXDUGLDQV�DUH�UHVSRQVLEOH�IRU WKH
EHKDYLRU�DQG�DSSURSULDWH�VXSHUYLVLRQ�RI WKHLU DFFRPSDQ\LQJ�PLQRU�V� DQG�\RXQJ DGXOW�V�
WKURXJKRXW�WKHLU YDFDWLRQ��7KLV REOLJDWLRQ�DSSOLHV�GXULQJ�WUDQVIHUV WR DQG�IURP VKLSV��LQVLGH
WHUPLQDOV��ZKLOH�RQERDUG��DW�RXU�SRUWV�RI�FDOO� GXULQJ�VKRUH H[FXUVLRQV DQG DW RXU�SULYDWH
GHVWLQDWLRQV��7KLV�UHVSRQVLELOLW\�DSSOLHV DW�DOO WLPHV� UHJDUGOHVV�RI ZKHWKHU�WKH SDUHQWV�DQG
JXDUGLDQV�DUH�SK\VLFDOO\�LQ WKH FRPSDQ\�RI WKHLU�PLQRU�V� DQG \RXQJ DGXOW�V�� 8QGHU QR
FLUFXPVWDQFHV VKRXOG�WKH�SDUHQW RU JXDUGLDQ�RI D PLQRU GHEDUN WKH�VKLS ZLWKRXW WKHLU
DFFRPSDQ\LQJ PLQRU�V��RU ZLWKRXW KDYLQJ PDGH DUUDQJHPHQWV IRU WKH�DFFRPSDQ\LQJ PLQRU�V�
DSSURSULDWH�VXSHUYLVLRQ RQ�WKH�VKLS�GXULQJ�WKHLU DEVHQFH�

$OFRKRO

5R\DO�&DULEEHDQ�,QWHUQDWLRQDO�JXHVWV�DUH H[SHFWHG�WR EH�UHVSRQVLEOH IRU WKHLU DFWLRQV DW DOO WLPHV�
LQFOXGLQJ GXULQJ�WUDQVIHUV�WR DQG IURP�VKLSV� LQVLGH�WHUPLQDOV��ZKLOH RQERDUG��DW RXU SRUWV RI FDOO�
GXULQJ VKRUH�H[FXUVLRQV�DQG DW RXU SULYDWH�GHVWLQDWLRQV��&RQVXPLQJ�DOFRKRO�WR H[FHVV�LPSDLUV
RQH¶V�MXGJPHQW�DQG�UHGXFHV�RQH¶V DELOLW\ WR UHFRJQL]H DQG�DYRLG�SRWHQWLDOO\ GDQJHURXV�VLWXDWLRQV�
*XHVWV ZKR FKRRVH�WR FRQVXPH�DOFRKRO�PXVW GR VR UHVSRQVLEO\��7KH VKLS¶V�VWDII PD\ UHIXVH WR
VHUYH�DOFRKROLF EHYHUDJHV�WR DQ\�JXHVW ZKR GRHV QRW FRQVXPH�DOFRKRO�UHVSRQVLEO\��LQFOXGLQJ
WKRVH ZKR KDYH�SXUFKDVHG DQ DOO�LQFOXVLYH�EHYHUDJH�SDFNDJH��6KLS¶V�SHUVRQQHO�PD\ UHTXHVW
YHULILFDWLRQ RI D JXHVW¶V DJH WR YHULI\�WKH\ DUH RI�DJH WR FRQVXPH�DOFRKRO�SXUVXDQW�WR WKLV SROLF\�
$Q\ JXHVW�WKDW YLRODWHV WKLV DOFRKRO SROLF\ ZLOO EH�FRQVLGHUHG�IRU GLVFLSOLQDU\�DFWLRQ SXUVXDQW�WR WKH
³&RQVHTXHQFHV�6HFWLRQ´�RI WKLV *XHVW�&RQGXFW�3ROLF\� DQG�PD\ ORVH�WKHLU SULYLOHJHV�WR XVH WKH
GLVFR�RU RWKHU�DUHDV�RU IDFLOLWLHV RI WKH�VKLS�

*XHVWV DUH�QRW SHUPLWWHG�WR EULQJ�DOFRKROLF EHYHUDJHV�RQERDUG��ZLWK WKH�H[FHSWLRQ�RI HPEDUNDWLRQ
GD\ ZKHQ�JXHVWV�DUH�SHUPLWWHG�WR EULQJ�RQERDUG�ZLWK�WKHP�XS WR WZR ��� VHDOHG�����PO ERWWOHV�RI
ZLQH�RU�FKDPSDJQH�SHU VWDWHURRP��SURYLGHG�DW�OHDVW�RQH�JXHVW�LQ�WKH�VWDWHURRP�LV�RI�GULQNLQJ�DJH�
%R[HG�ZLQH�DQG�RWKHU�FRQWDLQHUV�DUH�SURKLELWHG� 6HFXULW\�PD\ LQVSHFW�FRQWDLQHUV��LQFOXGLQJ ZDWHU
ERWWOHV� VRGD ERWWOHV��PRXWKZDVK��FDQWHHQV��HWF�� DW DQ\ WLPH DQG ZLOO GLVSRVH�RI DOFRKRO�
FRQFHDOHG�LQ VXFK FRQWDLQHUV��$OFRKROLF�EHYHUDJHV�WKDW DUH SXUFKDVHG�IURP�RQERDUG�VKRSV�RU LQ
SRUWV�RI FDOO �ZKLFK PXVW EH SUHVHQWHG�WR VHFXULW\�XSRQ�UH�ERDUGLQJ���ZLOO EH VHFXUHG�E\ VKLS¶V�
SHUVRQQHO��$OFRKRO VHFXUHG�E\ VKLS¶V�SHUVRQQHO�ZLOO EH UHWXUQHG�WR JXHVWV MXVW SULRU�WR WKH
FRQFOXVLRQ RI WKHLU FUXLVH YDFDWLRQ��*XHVWV�ZKR DUH�XQGHU�WKH�SHUPLWWHG GULQNLQJ�DJH�ZLOO QRW�KDYH�
DOFRKRO�UHWXUQHG�WR WKHP�

7KH PLQLPXP�GULQNLQJ DJH IRU DOO�DOFRKROLF�EHYHUDJHV�RQ�5R\DO�&DULEEHDQ�,QWHUQDWLRQDO�VKLSV
VDLOLQJ�IURP 1RUWK $PHULFD�LV ��� 7KH�PLQLPXP�GULQNLQJ DJH IRU DOO�DOFRKROLF�EHYHUDJHV�RQ 5R\DO
&DULEEHDQ�,QWHUQDWLRQDO�VKLSV VDLOLQJ�IURP 6RXWK�$PHULFD� (XURSH��$VLD� $XVWUDOLD DQG 1HZ
=HDODQG LV ��� ,Q FHUWDLQ�FLUFXPVWDQFHV�ZKHUH ORFDO�ODZV SHUPLW�RU UHTXLUH��5R\DO�&DULEEHDQ
,QWHUQDWLRQDO PD\ PRGLI\�WKLV SROLF\ ZKLFK�PD\ DOVR UHTXLUH SDUHQW�JXDUGLDQ�UHTXHVW�DXWKRUL]DWLRQ�
*XHVWV PD\ FRQWDFW *XHVW�6HUYLFHV�RU UHIHU WR WKH &UXLVH &RPSDVV�IRU VSHFLILF�PLQLPXP�GULQNLQJ
DJH LQIRUPDWLRQ�RQ�WKHLU FUXLVH�YDFDWLRQ�

)RU SXUSRVHV�RI FRPSO\LQJ ZLWK WKH�PLQLPXP GULQNLQJ�DJH�UHTXLUHPHQWV��D JXHVW¶V�DJH�LV
HVWDEOLVKHG XSRQ�ERDUGLQJ�DW WKH EHJLQQLQJ�RI WKH FUXLVH�YDFDWLRQ��,I D JXHVW FHOHEUDWHV�WKHLU
ELUWKGD\�GXULQJ�WKH�FUXLVH YDFDWLRQ� DQG WKHUHE\�EHFRPHV RI DJH WR FRQVXPH�DOFRKRO��WKH JXHVW
PD\ WKHUHDIWHU�DVN WKH *XHVW 6HUYLFHV�0DQDJHU�WR PRGLI\ VKLS¶V�UHFRUGV�WR SHUPLW�WKHLU
FRQVXPSWLRQ�RI DOFRKRO GXULQJ�WKH UHPDLQGHU�RI WKH YDFDWLRQ��7KH JXHVW�ZLOO EH UHTXLUHG�WR
DSSHDU�DW *XHVW�6HUYLFHV�WR SUHVHQW�D YDOLG�JRYHUQPHQW�LVVXHG�IRUP RI LGHQWLILFDWLRQ�WR SHUPLW
YHULILFDWLRQ RI WKHLU DJH�

1R JXHVW�XQGHU DJH �� PD\ SRVVHVV�RU FRQVXPH�DOFRKRO DW DQ\ WLPH�ZKLOH RQERDUG��1R JXHVW
XQGHU�DJH����PD\ SRVVHVV�RU FRQVXPH�DOFRKRO�DW RXU SULYDWH�GHVWLQDWLRQV��$Q\�JXHVW�ZKR�JRHV
DVKRUH�DQG FRQVXPHV DOFRKRO��ZKHWKHU�XQGHU WKH VXSHUYLVLRQ RI D SDUHQW�JXDUGLDQ�RU QRW� LV
UHVSRQVLEOH IRU HQVXULQJ�WKH\ FRQVXPH�UHVSRQVLEO\�DQG�UHWDLQ�WKHLU�DELOLW\�WR UHFRJQL]H DQG DYRLG
SRWHQWLDOO\�GDQJHURXV�VLWXDWLRQV�ZKHQ�WKH\ UHWXUQ WR WKH VKLS��3DUHQWV�JXDUGLDQV�DUH�UHPLQGHG WKH\
DUH UHVSRQVLEOH�IRU WKH DFWLRQV�RI WKHLU PLQRU�DQG�\RXQJ�DGXOW FKLOGUHQ DW DOO WLPHV�ZKLOH RQ D 5R\DO�
&DULEEHDQ ,QWHUQDWLRQDO�FUXLVH�YDFDWLRQ�

*XHVWV ZKR YLRODWH�DQ\ DOFRKRO�SROLF\��LQFOXGLQJ EXW QRW OLPLWHG WR XQGHUDJH�GULQNLQJ��SURYLGLQJ
DOFRKRO�WR PLQRUV�RU \RXQJ�DGXOWV��SRVVHVVLQJ��FRQFHDOLQJ�RU DWWHPSWLQJ�WR FRQFHDO�DOFRKROLF�LWHPV
LQ WKHLU�OXJJDJH��ZKHQ�ERDUGLQJ�RU ZKLOH RQERDUG��HQJDJLQJ�LQ DOFRKRO GULQNLQJ�JDPHV��RU IDLOLQJ WR
FRQVXPH�DOFRKRO�UHVSRQVLEO\��ZLOO EH�FRQVLGHUHG�IRU GLVFLSOLQH�XQGHU�WKH�SURYLVLRQV RI WKLV SROLF\�

3URKLELWHG�,WHPV



,WHPV ZLWK +HDWLQJ�(OHPHQWV�RU 2SHQ�)ODPHV
&HUWDLQ�LWHPV�WKDW JHQHUDWH�KHDW�RU�SURGXFH�DQ�RSHQ�IODPH�DUH QRW�SHUPLWWHG�RQERDUG��7KLV
LQFOXGHV�FORWKLQJ LURQV��KRWSODWHV��FDQGOHV��LQFHQVH�DQG�DQ\�RWKHU LWHP WKDW PD\ FUHDWH�D ILUH
KD]DUG��&XUOLQJ�LURQV�DQG�KDLU�GU\HUV�DUH DOORZHG�

'UXJV�RU�2WKHU�,OOHJDO�6XEVWDQFHV
1R LOOHJDO�GUXJV�RU RWKHU LOOHJDO�VXEVWDQFHV�DUH DOORZHG�RQERDUG RU PD\ EH XWLOL]HG�GXULQJ�D 5R\DO
&DULEEHDQ�,QWHUQDWLRQDO�FUXLVH�YDFDWLRQ��LQFOXGLQJ�GXULQJ�WUDQVIHUV WR DQG�IURP VKLSV��LQVLGH
WHUPLQDOV��ZKLOH�RQERDUG��DW�RXU�SRUWV�RI�FDOO� GXULQJ�VKRUH H[FXUVLRQV RU DW RXU SULYDWH
GHVWLQDWLRQV��,OOHJDO�GUXJV�RU VXEVWDQFHV�ZLOO EH FRQILVFDWHG�DQG DSSURSULDWH�DFWLRQ�WDNHQ� ZKLFK
PD\ LQFOXGH UHPRYDO�IURP�WKH VKLS DQG LQYROYHPHQW�RI DSSURSULDWH�DXWKRULWLHV��,Q DGGLWLRQ��IRUHLJQ
JRYHUQPHQWV�DW 5R\DO &DULEEHDQ�,QWHUQDWLRQDO�SRUWV RI FDOO KDYH�VWULFW ODZV WKDW DGGUHVV�GUXJ
SRVVHVVLRQ� *XHVWV�IRXQG�LQ�YLRODWLRQ�RI�VXFK�ODZV DUH�VXEMHFW�WR DUUHVW�DQG SURVHFXWLRQ�E\ WKH
IRUHLJQ MXULVGLFWLRQ��DQG SHUKDSV�8QLWHG 6WDWHV RU RWKHU DXWKRULWLHV�DV ZHOO� DQG�PD\�EH SUHYHQWHG
IURP UH�ERDUGLQJ�WKH VKLS�

:HDSRQV� ([SORVLYHV�RU 2WKHU�'DQJHURXV�,WHPV
1R ZHDSRQ� H[SORVLYH��ILUHZRUNV��RU RWKHU LWHP�WKDW SUHVHQWV�D ULVN�RI KDUP WR SHUVRQV�RU
SURSHUW\��LV SHUPLWWHG�RQERDUG��,WHPV�QRW SHUPLWWHG�RQERDUG�ZLOO EH WDNHQ E\ VKLS¶V 6HFXULW\��

)LUHDUPV DQG�RWKHU�ZHDSRQV DUH QRW�DOORZHG RQERDUG��*XHVWV ZKR GHFODUH�WR VKLS¶V SHUVRQQHO�
WKH�SUHVHQFH�RI D ILUHDUP�RU�RWKHU�ZHDSRQ��RQ WKHLU SHUVRQ RU LQ WKHLU�OXJJDJH��ZLOO EH JLYHQ�WKH�
RSSRUWXQLW\�WR GLVSRVH RI LW SULRU WR ERDUGLQJ�� *XHVWV ZKR IDLO�WR GHFODUH WKH SUHVHQFH�RI D
ILUHDUP�RU�RWKHU�ZHDSRQ�PD\�EH GHQLHG ERDUGLQJ� ,WHPV VXFK DV GLYH�NQLYHV PXVW EH UHSRUWHG�
WR VKLS¶V�SHUVRQQHO�DW WKH WLPH�RI ERDUGLQJ�DQG�PD\�EH SHUPLWWHG RQERDUG��EXW�KHOG LQ VDIH�
FXVWRG\�E\�WKH VKLS
V 6HFXULW\�VWDII�ZKHQ QRW�LQ XVH�DVKRUH�

+HDOWK

+DQG�:DVKLQJ
*XHVWV DUH�VWURQJO\�HQFRXUDJHG�WR ZDVK WKHLU KDQGV�ZLWK VRDS DQG KRW�ZDWHU DIWHU�XVLQJ WKH
UHVWURRP�DQG�EHIRUH�HDWLQJ�RU�KDQGOLQJ�IRRG�� 0HGLFDO�H[SHUWV�VD\ WKDW�RQH RI WKH EHVW ZD\V�WR
SUHYHQW�FRQWDJLRXV LOOQHVVHV��OLNH�JDVWURLQWHVWLQDO�YLUXVHV��FROGV DQG IOX��IURP�VWDUWLQJ�RU�
VSUHDGLQJ LV WR ZDVK�\RXU KDQGV�WKRURXJKO\�IRU DW OHDVW��� VHFRQGV�ZLWK�VRDS�DQG�KRW ZDWHU�DIWHU�
XVLQJ�WKH�UHVWURRP DQG DJDLQ�EHIRUH�HDWLQJ RU�KDQGOLQJ�IRRG�

,OOQHVVHV�DQG�,VRODWLRQ RI�*XHVWV
5R\DO�&DULEEHDQ�,QWHUQDWLRQDO�IROORZV�SUDFWLFHV�DQG PDLQWDLQV SROLFLHV�WKDW VHHN WR SUHYHQW
LOOQHVVHV�IURP�DIIHFWLQJ�RXU JXHVWV� ,Q WKH HYHQW�\RX H[SHULHQFH�V\PSWRPV�WKDW�LQGLFDWH D
JDVWURLQWHVWLQDO�LOOQHVV��VXFK DV GLDUUKHD RU YRPLWLQJ��RU NQRZ RI VRPHRQH�H[SHULHQFLQJ�WKHVH�
V\PSWRPV��\RX PXVW�DGYLVH�WKH�PHGLFDO�VWDII LPPHGLDWHO\� ,Q�DGGLWLRQ��VRPH�JDVWURLQWHVWLQDO�
LOOQHVVHV UHPDLQ�FRQWDJLRXV�XS WR �� KRXUV�RU PRUH DIWHU V\PSWRPV�VXEVLGH��WKHUHIRUH��LI \RX RU
VRPHRQH�\RX�NQRZ H[SHULHQFHG�VXFK�DQ LOOQHVV�MXVW SULRU�WR�\RXU�FUXLVH�YDFDWLRQ��\RX PXVW�
LPPHGLDWHO\�QRWLI\�WKH�VKLS¶V�PHGLFDO�VWDII��7KLV�ZLOO�SHUPLW WKH FUHZ WR WDNH VWHSV WR�UHGXFH�WKH�
FKDQFH�WKDW�\RXU LOOQHVV�ZLOO VSUHDG�WR RWKHUV RQ WKH VKLS�
)DLOXUH�WR�LPPHGLDWHO\�UHSRUW�D FRQWDJLRXV LOOQHVV�WR�WKH�VKLS¶V�PHGLFDO�VWDII��RU�WR�DFFXUDWHO\
GHVFULEH�LWV RQVHW� JUHDWO\�LQFUHDVHV WKH OLNHOLKRRG�WKH LOOQHVV�ZLOO VSUHDG�WR RWKHUV DQG LV D YLRODWLRQ
RI WKLV *XHVW�&RQGXFW�3ROLF\��,Q WKH HYHQW�RI D FRQWDJLRXV�LOOQHVV��WKH VKLS¶V�FUHZ ZLOO�WDNH VWHSV�WR
FXUWDLO LWV VSUHDG�WR RWKHU�JXHVWV� LQFOXGLQJ�LI QHFHVVDU\��VWHSV�VHW IRUWK LQ WKH &RQVHTXHQFHV
6HFWLRQ�EHORZ�

)LWQHVV WR 7UDYHO�6DIHO\
*XHVWV�ZLWK�GLVDELOLWLHV�DUH�QRW�UHTXLUHG�WR WUDYHO�ZLWK DQRWKHU�SHUVRQ�DV D FRQGLWLRQ�WR WUDYHOLQJ
RQ RXU�VKLSV��+RZHYHU��DOO JXHVWV PXVW FRQVLGHU�WKDW FUHZ PHPEHUV�DUH�QRW UHTXLUHG�WR DVVLVW
JXHVWV ZLWK SHUVRQDO�WDVNV�RU�SHUVRQDO�K\JLHQH�QHHGV���(�J��DVVLVWLQJ�ZLWK�HDWLQJ� GUHVVLQJ�
WRLOHWLQJ���7KHUHIRUH�JXHVWV�UHTXLULQJ�DVVLVWDQFH�ZLWK WKHVH�IXQFWLRQV VKRXOG�FRQVLGHU�WKHVH�QHHGV
ZKHQ SODQQLQJ�D FUXLVH YDFDWLRQ�

,I WKHUH LV D TXHVWLRQ DV WR D SURVSHFWLYH�JXHVW
V DELOLW\ WR LQGHSHQGHQWO\�SURYLGH�IRU WKHLU SHUVRQDO
QHHGV�RU K\JLHQH�ZLWKRXW�EHLQJ D GDQJHU�WR WKHPVHOYHV�RU RWKHUV� DQG WKH JXHVW�SODQV WR WUDYHO
DORQH��WKLV VLWXDWLRQ�PXVW�EH GLVFXVVHG�ZLWK WKH FRPSDQ\¶V�$FFHVV 'HSDUWPHQW�SULRU�WR ERRNLQJ D
FUXLVH�YDFDWLRQ��7KH $FFHVV�'HSDUWPHQW�FDQ�EH�UHDFKHG�DW 6SHFLDOB1HHGV#UFFO�FRP RU E\ FDOOLQJ
����������������7KLV ZLOO DOORZ�DQ LQGLYLGXDOL]HG�DVVHVVPHQW�RI WKH JXHVW
V�ILWQHVV WR WUDYHO�IRU WKH
GXUDWLRQ RI WKH FUXLVH ZLWKRXW SHUVRQDO�DVVLVWDQFH��8QDFFRPSDQLHG�JXHVWV�DWWHPSWLQJ�WR ERDUG�RU
IRXQG RQERDUG�ZLWKRXW�WKH DELOLW\�WR LQGHSHQGHQWO\�FDUH�IRU WKHLU SHUVRQDO�QHHGV�ZLOO EH�HYDOXDWHG
WR�GHWHUPLQH�LI�WKH\�DUH�ILW�WR�VDIHO\ WUDYHO�ZLWKRXW�DVVLVWDQFH��*XHVWV ZKR DUH�IRXQG�XQILW WR WUDYHO
PD\ EH GHQLHG�ERDUGLQJ�RU UHPRYHG�IURP WKH VKLS�DW WKH QH[W�SRUW RI FDOO�



0HGLFDWLRQ
*XHVWV�PXVW�HQVXUH�WKDW�WKH\�EULQJ�DQ�DGHTXDWH�VXSSO\�RI�DQ\�PHGLFDWLRQ�WKH\�UHTXLUH�IRU�WKH�
HQWLUH�GXUDWLRQ�RI�WKH�FUXLVH��7KH�VKLS¶V�PHGLFDO�FHQWHUV�PD\�QRW�KDYH�D�VXSSO\�RI�DQ\�QHHGHG�
PHGLFDWLRQ�DQG�QRW�DOO�PHGLFDWLRQ�ZLOO�EH�DYDLODEOH�LQ�WKH�SRUWV�RI�FDOO��*XHVWV�PXVW�QRW�SDFN�
PHGLFDWLRQ�LQ FKHFNHG�OXJJDJH�WR HQVXUH�\RX DOZD\V�KDYH LPPHGLDWH DFFHVV LI QHHGHG�

(QYLURQPHQW

6DYH WKH�:DYHV� 3URJUDP�DQG�7UDVK�:DVWH�'LVSRVDO

5R\DO�&DULEEHDQ�,QWHUQDWLRQDO�PDLQWDLQV�D 6DYH�WKH :DYHV� 3URJUDP WKDW IRFXVHV�RQ WKUHH�NH\
SULQFLSOHV� 5HGXFLQJ�WKH�FUHDWLRQ RU�JHQHUDWLRQ�RI ZDVWH PDWHULDOV��UHF\FOLQJ�DV PXFK�DV SRVVLEOH��
DQG�HQVXULQJ SURSHU�GLVSRVDO RI UHPDLQLQJ ZDVWH���7UDVK VKRXOG�EH SURSHUO\�GLVSRVHG�RI LQ
FRQWDLQHUV�SURYLGHG WKURXJKRXW�WKH VKLS�RU LQ ZDVWHEDVNHWV�SURYLGHG�LQ HDFK�VWDWHURRP�� 7UDVK RU
RWKHU IRUHLJQ�REMHFWV VKRXOG�QHYHU�EH IOXVKHG�GRZQ�D WRLOHW�DQG�JXHVWV�DUH QRW SHUPLWWHG�WR GLVFDUG�
DQ\ LWHP RYHUERDUG��*XHVWV�PD\ QRW OHDYH�LWHPV XQDWWHQGHG RQ EDOFRQLHV��DV WKH ZLQG PD\ FDXVH�
LWHPV WR IDOO RYHUERDUG�

$JH�3ROLFLHV

)DFLOLW\ $JH�5HTXLUHPHQW
6RODULXP�3RRO�DQG
-DFX]]LV

$JH ���DQG RYHU�

$GYHQWXUH 2FHDQ� DQG
7HHQ )DFLOLWLHV

$JHV � WKURXJK�����ZLWK�DJH�VSHFLILF�VHFWLRQV�

7KHDWHU 8QGHU�DJH �� PXVW EH DFFRPSDQLHG�E\ D SDUHQW�RU DGXOW
JXDUGLDQ�

3RROV *XHVWV�PXVW�EH�IXOO\�WRLOHW�WUDLQHG�WR HQWHU�WKH�SRROV RU�ZKLUOSRROV�
7KHUHIRUH� JXHVWV�LQ�GLDSHUV��SXOO�XSV�RU�VZLPPHUV�PD\�QRW�XVH
WKH SRROV�RU ZKLUOSRROV��HYHQ�LI DFFRPSDQLHG�E\ D SDUHQW�RU DGXOW
JXDUGLDQ��

:KLUOSRROV  8QGHU�DJH �� PXVW EH DFFRPSDQLHG�E\ D SDUHQW�RU DGXOW
JXDUGLDQ��

3RUWV RI &DOO 8QGHU�DJH �� PXVW EH DFFRPSDQLHG�E\ D SDUHQW�RU DGXOW
JXDUGLDQ�

%LQJR 8QGHU�DJH �� PXVW EH DFFRPSDQLHG�E\ D SDUHQW�RU DGXOW
JXDUGLDQ�

)LWQHVV&HQWHU� $JH����DQG RYHU��6HH�EHORZ�IRU H[FHSWLRQV�IRU�DJHV����WR ���
'D\ 6SD $JH ���DQG RYHU��$JHV �� WKURXJK��� PD\ RQO\ EH SUHVHQW�ZKLOH

SDUWLFLSDWLQJ�LQ VFKHGXOHG�WUHDWPHQWV�
$GXOW 1LJKW�&OXE�� 'LVFR $JH ���DQG RYHU���6HH DOFRKRO�SROLF\��
&DVLQR $JH ���DQG RYHU��([FHSW�$ODVND�
,FH 6NDWLQJ 5LQN
�9R\DJHU�)UHHGRP�2DVLV60

IDPLO\�RI�VKLSV�

$GXOWV DQG FKLOGUHQ�RI DOO DJHV��KRZHYHU� FKLOGUHQ�XQGHU�DJH���
PXVW�EH�DFFRPSDQLHG�RQ WKH�ULQN�E\�D�SDUHQW�RU�DGXOW�JXDUGLDQ�

'XULQJ�LQFOHPHQW�ZHDWKHU�DQG�VHOHFW�KRXUV��WKH VKLS�PD\�SHUPLW�WKH 6RODULXP�3RRO WR EH�XVHG E\
SHUVRQV XQGHU�DJH����SURYLGHG�WKH\ DUH�GLUHFWO\�VXSHUYLVHG�E\ D SDUHQW�RU JXDUGLDQ��*XHVWV EHORZ WKH�
DJH�RI �� DUH ZHOFRPH�LQ WKH 3DUN &DIp LQ WKH 6RODULXP��EXW DUH DVNHG QRW WR XVH WKH 6RODULXP�SRRO��
-DFX]]LV RU VXQ EHGV�
8QLWHG�6WDWHV�3XEOLF +HDOWK�'HSDUWPHQW��863+'��3ROLF\�SURKLELWV�SHUVRQV�ZKR�DUH�QRW WRLOHW
WUDLQHG�DQG WKRVH ZKR XVH�GLDSHUV��SXOO�XSV�RU VZLPPHUV�IURP�XVLQJ SRROV�RU ZKLUOSRROV��2Q
)UHHGRP�DQG�2DVLV� FODVV VKLSV��WKH 863+'�KDV DSSURYHG�WKH %DE\�6SODVK =RQH�IRU XVH E\
FKLOGUHQ�LQ GLDSHUV��SXOO�XSV RU VZLPPHUV�
*XHVWV DJHV �� WR �� PD\ EH SHUPLWWHG�WR XWLOL]H�WKH )LWQHVV&HQWHU�GXULQJ�FHUWDLQ�WLPHV RI WKH GD\�
SURYLGHG�WKH \RXQJ�JXHVW�LV DFFRPSDQLHG�DQG VXSHUYLVHG�DW DOO WLPHV E\ WKHLU SDUHQW�RU JXDUGLDQ�DQG�
SURYLGHG D ZDLYHU�RI OLDELOLW\ KDV EHHQ�VLJQHG�E\ WKH SDUHQW�RU JXDUGLDQ�ZKR�LV SUHVHQW�LQ WKH�ILWQHVV�
FHQWHU��6HH�WKH &UXLVH�&RPSDVV�RU FRQWDFW *XHVW�6HUYLFHV�IRU WKH VSHFLILF )LWQHVV&HQWHU�DJH�
UHVWULFWLRQV RQ�\RXU�FUXLVH�YDFDWLRQ�
)RU DOO $ODVND�LWLQHUDULHV��JXHVWV�PXVW EH �� \HDUV�RI DJH RU�ROGHU WR JDPEOH�LQ WKH FDVLQR�

&RQVHTXHQFHV

)DLOXUH WR DFW LQ DFFRUGDQFH ZLWK WKLV SROLF\� RU LI D JXHVW
V SUHVHQFH RQERDUG FUHDWHV D FRQFHUQ IRU
VDIHW\�RU�VHFXULW\��PD\�UHVXOW�LQ�

,QWHUYHQWLRQ E\ 6HFXULW\��RWKHU PDQDJHPHQW�SHUVRQQHO��RU ODZ HQIRUFHPHQW�
5HPRYDO RI FHUWDLQ RQERDUG SULYLOHJHV� ZKLFK PD\ LQFOXGH EHLQJ GHWDLQHG� TXDUDQWLQHG RU
FRQILQHG LQ D VWDWHURRP RU KROGLQJ FHOO�



&RQILVFDWLRQ RI LOOHJDO�FRQWUDEDQG�SURKLELWHG LWHPV �PD\ EH WXUQHG RYHU WR ODZ HQIRUFHPHQW
DXWKRULWLHV��
'HQLDO RI ERDUGLQJ�RQ�WKH�FXUUHQW�RU DQ\ IXWXUH 5R\DO�&DULEEHDQ�,QWHUQDWLRQDO�FUXLVH�YDFDWLRQ�
5HSRUWLQJ RI LQFLGHQWV WR JRYHUQPHQW DQG ODZ HQIRUFHPHQW DXWKRULWLHV IRU� IROORZ�RQ OHJDO DFWLRQ�
5HPRYDO IURP D VKLS DW WKH QH[W SRUW RI FDOO� *XHVWV UHPRYHG IURP D 5R\DO &DULEEHDQ
,QWHUQDWLRQDO VKLS SXUVXDQW WR WKLV SROLF\ DUH UHVSRQVLEOH IRU WKHLU RZQ DFFRPPRGDWLRQV DQG
WUDQVSRUWDWLRQ KRPH� DW WKHLU H[SHQVH� 'RFXPHQWDWLRQ UHTXLUHPHQWV IRU UH�HQWU\ LQWR WKH JXHVW¶V�
KRPH�FRXQWU\ DUH�DOVR�WKH UHVSRQVLELOLW\�RI�WKH�JXHVW�

(VWDEOLVKLQJ DQG DUWLFXODWLQJ D *XHVW &RQGXFW 3ROLF\ KHOSV HQVXUH WKDW DOO JXHVWV DUH DEOH WR
HQMR\ D IDQWDVWLF� VDIH DQG VHFXUH FUXLVH YDFDWLRQ H[SHULHQFH� 5R\DO &DULEEHDQ ,QWHUQDWLRQDO
DSSUHFLDWHV \RXU VXSSRUW RI WKLV SROLF\ DQG KRSHV WKLV ZLOO EH WKH EHVW YDFDWLRQ \RX KDYH HYHU
KDG�

5HY� 1RYHPEHU���� ����
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&DUQLYDO�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� ��

'LVQH\�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

+ROODQG�$PHULFD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

06&�&UXLVHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RUZHJLDQ�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3ULQFHVV�&UXLVHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5R\DO�&DULEEHDQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� �� � �� ��

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

+RPLFLGH 'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

&UXLVH�/LQH�,QFLGHQW�5HSRUWLQJ�6WDWLVWLFV
-DQXDU\�����������'HFHPEHU���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!������� 6H[XDO�DVVDXOW

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ
ĂďŽǀĞ ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ
ĐƌŝŵĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η ;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ
ƌĞƉŽƌƚĞĚ ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ƵŶĚĞƌ ůŽŶŐĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗dŚĞ ŵĂƚƚĞƌƐ ŶŽ ƵŶĚĞƌ ůŽŶŐĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ
ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

+ROODQG�$PHULFD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

06&�&UXLVHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

2FHDQD�&UXLVHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5R\DO�&DULEEHDQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

6H[XDO�DVVDXOW+RPLFLGH 'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

&UXLVH�/LQH�,QFLGHQW�5HSRUWLQJ�6WDWLVWLFV
-DQXDU\�����������0DUFK���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!�������

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ
ĂďŽǀĞ ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ
ĐƌŝŵĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η ;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ
ƌĞƉŽƌƚĞĚ ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ƵŶĚĞƌ ůŽŶŐĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƚ Ě ƚƚ ƚŚ ƚŚ Ś ŝ ŝĚ ŝ ŝ Ě ƚŚ ŝ ŝ h ŝƚ Ě ^ƚ ƚ ƚŝ ů ŬŝĚ ŝ ůƚ ŝƚŚ ŝ ď Ěŝů ŝ ũ ů ůƚ Ĩŝ ŝ ƚ ŝ ŝƚŚ ů ƚŚ Ĩƚ Ĩ Ě ƚ

Ϳ Ɖ Ő Ɖ Ő Ɖ ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ
ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RUZHJLDQ�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5R\DO�&DULEEHDQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

6H[XDO�DVVDXOW+RPLFLGH 'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
$SULO�����������-XQH���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!�������

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ
ĂďŽǀĞ ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ
ĐƌŝŵĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η ;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ
ƌĞƉŽƌƚĞĚ ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ƵŶĚĞƌ ůŽŶŐĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ
ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖
ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ
ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘
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7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
-XO\�����������6HSWHPEHU���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!�������

7KH�)%,�FORVHG���FDVHV�GXULQJ�-XO\�����������6HSWHPEHU����������SXUVXDQW�WR�7LWOH����86&�6HFWLRQ������J�����$�

6H[XDO�DVVDXOW+RPLFLGH 'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ
ĂďŽǀĞ ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ
ĐƌŝŵĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η ;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ
ƌĞƉŽƌƚĞĚ ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ƵŶĚĞƌ ůŽŶŐĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ
ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

+RPLFLGH 'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
2FWREHU�����������'HFHPEHU���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!������� 6H[XDO�DVVDXOW

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ
ĂďŽǀĞ ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ
ĐƌŝŵĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η ;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ
ƌĞƉŽƌƚĞĚ ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ƵŶĚĞƌ ůŽŶŐĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ
ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

+ROODQG�$PHULFD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3ULQFHVV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

6H[XDO�DVVDXOW+RPLFLGH 'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
-DQXDU\�����������0DUFK���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!�������

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ
ĂďŽǀĞ ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ
ĐƌŝŵĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η ;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ
ƌĞƉŽƌƚĞĚ ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ƵŶĚĞƌ ůŽŶŐĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ
ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖
ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ
ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5R\DO�&DULEEHDQ�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

7KHIW�!������� 6H[XDO�DVVDXOW+RPLFLGH 'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
$SULO�����������-XQH���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ ĂďŽǀĞ
ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ ĐƌŝŵĞ ƐŚĂůů ďĞ
ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η ;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ ƌĞƉŽƌƚĞĚ
ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ƵŶĚĞƌ ůŽŶŐĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ ŝŶ
ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&XQDUG � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3ULQFHVV�&UXLVHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6HYHQ�6HDV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5R\DO�&DULEEHDQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

6H[XDO�DVVDXOW+RPLFLGH 'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
-XO\�����������6HSWHPEHU���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!�������

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ
ĂďŽǀĞ ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ
ĐƌŝŵĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η ;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ
ƌĞƉŽƌƚĞĚ ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ƵŶĚĞƌ ůŽŶŐĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ
ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%DKDPDV�&HOHEUDWLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
2FWREHU�����������'HFHPEHU���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!������� 6H[XDO�DVVDXOW+RPLFLGH 'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ
ĂďŽǀĞ ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ
ĐƌŝŵĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η ;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ
ƌĞƉŽƌƚĞĚ ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ƵŶĚĞƌ ůŽŶŐĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ
ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5R\DO�&DULEEHDQ�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

+RPLFLGH 'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
-DQXDU\�����������0DUFK���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!������� 6H[XDO�DVVDXOW

ϭWƵƌƐƵĂŶƚ�ƚŽ�dŝƚůĞ�ϰϲ�h͘^͘��ƐĞĐƚŝŽŶ�ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ�^ĞĐƌĞƚĂƌǇ�ƐŚĂůů�ŵĂŝŶƚĂŝŶ�Ă�ƐƚĂƚŝƐƚŝĐĂů�ĐŽŵƉŝůĂƚŝŽŶ�ŽĨ�Ăůů�ŝŶĐŝĚĞŶƚƐ�ĚĞƐĐƌŝďĞĚ�ĂďŽǀĞ�ŽŶ�ĂŶ�/ŶƚĞƌŶĞƚ�ƐŝƚĞ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�Ă�ŶƵŵĞƌŝĐĂů�ĂĐĐŽƵŶƚŝŶŐ�ŽĨ�ƚŚĞ�ŵŝƐƐŝŶŐ�ƉĞƌƐŽŶƐ�ĂŶĚ�ĂůůĞŐĞĚ�ĐƌŝŵĞƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ĞĂĐŚ�ƌĞƉŽƌƚ�ĨŝůĞĚ�ĂďŽǀĞ�
ƚŚĂƚ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ƵŶĚĞƌ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ďǇ�ƚŚĞ�&ĞĚĞƌĂů��ƵƌĞĂƵ�ŽĨ�/ŶǀĞƐƚŝŐĂƚŝŽŶ͘��dŚĞ�ĚĂƚĂ�ƐŚĂůů�ďĞ�ƵƉĚĂƚĞĚ�ŶŽ�ůĞƐƐ�ƚŚĂŶ�ƋƵĂƌƚĞƌůǇ͕�ĂŐŐƌĞŐĂƚĞĚ�ďǇ�ĐƌƵŝƐĞ�ůŝŶĞ͕�ĞĂĐŚ�ĐƌƵŝƐĞ�ůŝŶĞ�ƐŚĂůů�ďĞ�ŝĚĞŶƚŝĨŝĞĚ�ďǇ�ŶĂŵĞ͕ ĂŶĚ�ĞĂĐŚ�ĐƌŝŵĞ�ƐŚĂůů�ďĞ�
ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�ŝƚ�ǁĂƐ�ĐŽŵŵŝƚƚĞĚ�ďǇ�Ă�ƉĂƐƐĞŶŐĞƌ�Žƌ�Ă�ĐƌĞǁ�ŵĞŵďĞƌ͘Η��;ĞŵƉŚĂƐŝƐ�ĂĚĚĞĚͿ

EŽƚĞ͗��

dŚĞ�ŶƵŵďĞƌ�ŽĨ�ŵĂƚƚĞƌƐ�ΗŶŽ�ůŽŶŐĞƌ�ƵŶĚĞƌ�ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƚŚŝƐ�/ŶƚĞƌŶĞƚ�ƐŝƚĞ�ŝƐ�ŶĞĐĞƐƐĂƌŝůǇ�ĚŝĨĨĞƌĞŶƚ�ƚŚĂŶ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ�ŽĨ�ŵĂƚƚĞƌƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƌĞƉŽƌƚĞĚ�ƚŽ�ƚŚĞ�&�/�ƉĞƌ�ƚŚĞ�ĂďŽǀĞ͘����ŵĂƚƚĞƌ�ŵĂǇ�ďĞ�ƌĞƉŽƌƚĞĚ�ďƵƚ�
ŶŽƚ�ŽƉĞŶĞĚ�ĂƐ�Ă�ĨƵůů�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ŝĨ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ƚŚĞƌĞ�ŝƐ�ŝŶƐƵĨĨŝĐŝĞŶƚ�ĞǀŝĚĞŶĐĞ�ŽĨ�Ă�ĨĞĚĞƌĂů�ĐƌŝŵĞ�ǁŝƚŚŝŶ�&�/�ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ�ŝƐ�ĚĞĐůŝŶĞĚ͘�������

dŚĞ�ΗŵĂƚƚĞƌƐ�ŶŽ�ůŽŶŐĞƌ�ƵŶĚĞƌ�ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ�ƉƌŽǀŝĚĞĚ�ŚĞƌĞŝŶ�ĚŽ�ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ�ŽƉĞŶ�ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ�Žƌ�ƉĞŶĚŝŶŐ�ƉƌŽƐĞĐƵƚŝŽŶƐ͖�

ϮͿ�ƌĞƉŽƌƚĞĚ�ŵĂƚƚĞƌƐ�ŽƚŚĞƌ�ƚŚĂŶ�ŚŽŵŝĐŝĚĞ͕�ƐƵƐƉŝĐŝŽƵƐ�ĚĞĂƚŚ͕�Ă�ŵŝƐƐŝŶŐ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŶĂƚŝŽŶĂů͕�ŬŝĚŶĂƉƉŝŶŐ͕�ĂƐƐĂƵůƚ�ǁŝƚŚ�ƐĞƌŝŽƵƐ ďŽĚŝůǇ�ŝŶũƵƌǇ͕�ƐĞǆƵĂů�ĂƐƐĂƵůƚ͕�ĨŝƌŝŶŐ�Žƌ�ƚĂŵƉĞƌŝŶŐ�ǁŝƚŚ�Ă�ǀĞƐƐĞů͕�Žƌ�ƚŚĞĨƚ�ŽĨ�ŵŽŶĞǇ�ĂŶĚ�ƉƌŽƉĞƌƚǇ�ŝŶ�ĞǆĐĞƐƐ�
ŽĨ�ΨϭϬ͕ϬϬϬ͖�

ϯͿ�ĂŶǇ�ŵĂƚƚĞƌƐ�ƚŚĂƚ�ǁĞƌĞ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ĚŝĚ�ŶŽƚ�ƌĞƐƵůƚ�ŝŶ�ŽƉĞŶ�ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕�Ğ͘Ő͕͘�ůĂĐŬ�ŽĨ�ĨĞĚĞƌĂů�ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5R\DO�&DULEEHDQ�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
$SULO�����������-XQH���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!������� 6H[XDO�DVVDXOW+RPLFLGH

ϭWƵƌƐƵĂŶƚ�ƚŽ�dŝƚůĞ�ϰϲ�h͘^͘��ƐĞĐƚŝŽŶ�ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ�^ĞĐƌĞƚĂƌǇ�ƐŚĂůů�ŵĂŝŶƚĂŝŶ�Ă�ƐƚĂƚŝƐƚŝĐĂů�ĐŽŵƉŝůĂƚŝŽŶ�ŽĨ�Ăůů�ŝŶĐŝĚĞŶƚƐ�ĚĞƐĐƌŝďĞĚ�ĂďŽǀĞ�ŽŶ�ĂŶ�/ŶƚĞƌŶĞƚ�ƐŝƚĞ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�Ă�ŶƵŵĞƌŝĐĂů�ĂĐĐŽƵŶƚŝŶŐ�ŽĨ�ƚŚĞ�ŵŝƐƐŝŶŐ�ƉĞƌƐŽŶƐ�ĂŶĚ�ĂůůĞŐĞĚ�ĐƌŝŵĞƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ĞĂĐŚ�ƌĞƉŽƌƚ�ĨŝůĞĚ�ĂďŽǀĞ�
ƚŚĂƚ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ƵŶĚĞƌ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ďǇ�ƚŚĞ�&ĞĚĞƌĂů��ƵƌĞĂƵ�ŽĨ�/ŶǀĞƐƚŝŐĂƚŝŽŶ͘��dŚĞ�ĚĂƚĂ�ƐŚĂůů�ďĞ�ƵƉĚĂƚĞĚ�ŶŽ�ůĞƐƐ�ƚŚĂŶ�ƋƵĂƌƚĞƌůǇ͕�ĂŐŐƌĞŐĂƚĞĚ�ďǇ�ĐƌƵŝƐĞ�ůŝŶĞ͕�ĞĂĐŚ�ĐƌƵŝƐĞ�ůŝŶĞ�ƐŚĂůů�ďĞ�ŝĚĞŶƚŝĨŝĞĚ�ďǇ�ŶĂŵĞ͕ ĂŶĚ�ĞĂĐŚ�ĐƌŝŵĞ�ƐŚĂůů�ďĞ�
ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�ŝƚ�ǁĂƐ�ĐŽŵŵŝƚƚĞĚ�ďǇ�Ă�ƉĂƐƐĞŶŐĞƌ�Žƌ�Ă�ĐƌĞǁ�ŵĞŵďĞƌ͘Η��;ĞŵƉŚĂƐŝƐ�ĂĚĚĞĚͿ

EŽƚĞ͗��

dŚĞ�ŶƵŵďĞƌ�ŽĨ�ŵĂƚƚĞƌƐ�ΗŶŽ�ůŽŶŐĞƌ�ƵŶĚĞƌ�ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƚŚŝƐ�/ŶƚĞƌŶĞƚ�ƐŝƚĞ�ŝƐ�ŶĞĐĞƐƐĂƌŝůǇ�ĚŝĨĨĞƌĞŶƚ�ƚŚĂŶ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ�ŽĨ�ŵĂƚƚĞƌƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƌĞƉŽƌƚĞĚ�ƚŽ�ƚŚĞ�&�/�ƉĞƌ�ƚŚĞ�ĂďŽǀĞ͘����ŵĂƚƚĞƌ�ŵĂǇ�ďĞ�ƌĞƉŽƌƚĞĚ�ďƵƚ�
ŶŽƚ�ŽƉĞŶĞĚ�ĂƐ�Ă�ĨƵůů�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ŝĨ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ƚŚĞƌĞ�ŝƐ�ŝŶƐƵĨĨŝĐŝĞŶƚ�ĞǀŝĚĞŶĐĞ�ŽĨ�Ă�ĨĞĚĞƌĂů�ĐƌŝŵĞ�ǁŝƚŚŝŶ�&�/�ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ�ŝƐ�ĚĞĐůŝŶĞĚ͘�������

dŚĞ�ΗŵĂƚƚĞƌƐ�ŶŽ�ůŽŶŐĞƌ�ƵŶĚĞƌ�ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ�ƉƌŽǀŝĚĞĚ�ŚĞƌĞŝŶ�ĚŽ�ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ�ŽƉĞŶ�ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ�Žƌ�ƉĞŶĚŝŶŐ�ƉƌŽƐĞĐƵƚŝŽŶƐ͖�

ϮͿ�ƌĞƉŽƌƚĞĚ�ŵĂƚƚĞƌƐ�ŽƚŚĞƌ�ƚŚĂŶ�ŚŽŵŝĐŝĚĞ͕�ƐƵƐƉŝĐŝŽƵƐ�ĚĞĂƚŚ͕�Ă�ŵŝƐƐŝŶŐ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŶĂƚŝŽŶĂů͕�ŬŝĚŶĂƉƉŝŶŐ͕�ĂƐƐĂƵůƚ�ǁŝƚŚ�ƐĞƌŝŽƵƐ ďŽĚŝůǇ�ŝŶũƵƌǇ͕�ƐĞǆƵĂů�ĂƐƐĂƵůƚ͕�ĨŝƌŝŶŐ�Žƌ�ƚĂŵƉĞƌŝŶŐ�ǁŝƚŚ�Ă�ǀĞƐƐĞů͕�Žƌ�ƚŚĞĨƚ�ŽĨ�ŵŽŶĞǇ�ĂŶĚ�ƉƌŽƉĞƌƚǇ�ŝŶ�ĞǆĐĞƐƐ�
ŽĨ�ΨϭϬ͕ϬϬϬ͖�

ϯͿ�ĂŶǇ�ŵĂƚƚĞƌƐ�ƚŚĂƚ�ǁĞƌĞ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ĚŝĚ�ŶŽƚ�ƌĞƐƵůƚ�ŝŶ�ŽƉĞŶ�ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕�Ğ͘Ő͕͘�ůĂĐŬ�ŽĨ�ĨĞĚĞƌĂů�ũƵƌŝƐĚŝĐƚŝŽŶ͘
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3ULQFHVV�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&DUQLYDO�&UXLVH�/LQH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
-XO\�����������6HSWHPEHU���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!������� 6H[XDO�DVVDXOW+RPLFLGH

ϭWƵƌƐƵĂŶƚ�ƚŽ�dŝƚůĞ�ϰϲ�h͘^͘��ƐĞĐƚŝŽŶ�ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ�^ĞĐƌĞƚĂƌǇ�ƐŚĂůů�ŵĂŝŶƚĂŝŶ�Ă�ƐƚĂƚŝƐƚŝĐĂů�ĐŽŵƉŝůĂƚŝŽŶ�ŽĨ�Ăůů�ŝŶĐŝĚĞŶƚƐ�ĚĞƐĐƌŝďĞĚ�ĂďŽǀĞ�ŽŶ�ĂŶ�/ŶƚĞƌŶĞƚ�ƐŝƚĞ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�Ă�ŶƵŵĞƌŝĐĂů�ĂĐĐŽƵŶƚŝŶŐ�ŽĨ�ƚŚĞ�ŵŝƐƐŝŶŐ�ƉĞƌƐŽŶƐ�ĂŶĚ�ĂůůĞŐĞĚ�ĐƌŝŵĞƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ĞĂĐŚ�ƌĞƉŽƌƚ�ĨŝůĞĚ�ĂďŽǀĞ�
ƚŚĂƚ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ƵŶĚĞƌ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ďǇ�ƚŚĞ�&ĞĚĞƌĂů��ƵƌĞĂƵ�ŽĨ�/ŶǀĞƐƚŝŐĂƚŝŽŶ͘��dŚĞ�ĚĂƚĂ�ƐŚĂůů�ďĞ�ƵƉĚĂƚĞĚ�ŶŽ�ůĞƐƐ�ƚŚĂŶ�ƋƵĂƌƚĞƌůǇ͕�ĂŐŐƌĞŐĂƚĞĚ�ďǇ�ĐƌƵŝƐĞ�ůŝŶĞ͕�ĞĂĐŚ�ĐƌƵŝƐĞ�ůŝŶĞ�ƐŚĂůů�ďĞ�ŝĚĞŶƚŝĨŝĞĚ�ďǇ�ŶĂŵĞ͕ ĂŶĚ�ĞĂĐŚ�ĐƌŝŵĞ�ƐŚĂůů�ďĞ�
ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�ŝƚ�ǁĂƐ�ĐŽŵŵŝƚƚĞĚ�ďǇ�Ă�ƉĂƐƐĞŶŐĞƌ�Žƌ�Ă�ĐƌĞǁ�ŵĞŵďĞƌ͘Η��;ĞŵƉŚĂƐŝƐ�ĂĚĚĞĚͿ

EŽƚĞ͗��

dŚĞ�ŶƵŵďĞƌ�ŽĨ�ŵĂƚƚĞƌƐ�ΗŶŽ�ůŽŶŐĞƌ�ƵŶĚĞƌ�ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƚŚŝƐ�/ŶƚĞƌŶĞƚ�ƐŝƚĞ�ŝƐ�ŶĞĐĞƐƐĂƌŝůǇ�ĚŝĨĨĞƌĞŶƚ�ƚŚĂŶ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ�ŽĨ�ŵĂƚƚĞƌƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƌĞƉŽƌƚĞĚ�ƚŽ�ƚŚĞ�&�/�ƉĞƌ�ƚŚĞ�ĂďŽǀĞ͘����ŵĂƚƚĞƌ�ŵĂǇ�ďĞ�ƌĞƉŽƌƚĞĚ�ďƵƚ�
ŶŽƚ�ŽƉĞŶĞĚ�ĂƐ�Ă�ĨƵůů�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ŝĨ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ƚŚĞƌĞ�ŝƐ�ŝŶƐƵĨĨŝĐŝĞŶƚ�ĞǀŝĚĞŶĐĞ�ŽĨ�Ă�ĨĞĚĞƌĂů�ĐƌŝŵĞ�ǁŝƚŚŝŶ�&�/�ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ�ŝƐ�ĚĞĐůŝŶĞĚ͘�������

dŚĞ�ΗŵĂƚƚĞƌƐ�ŶŽ�ůŽŶŐĞƌ�ƵŶĚĞƌ�ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ�ƉƌŽǀŝĚĞĚ�ŚĞƌĞŝŶ�ĚŽ�ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ�ŽƉĞŶ�ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ�Žƌ�ƉĞŶĚŝŶŐ�ƉƌŽƐĞĐƵƚŝŽŶƐ͖�

ϮͿ�ƌĞƉŽƌƚĞĚ�ŵĂƚƚĞƌƐ�ŽƚŚĞƌ�ƚŚĂŶ�ŚŽŵŝĐŝĚĞ͕�ƐƵƐƉŝĐŝŽƵƐ�ĚĞĂƚŚ͕�Ă�ŵŝƐƐŝŶŐ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŶĂƚŝŽŶĂů͕�ŬŝĚŶĂƉƉŝŶŐ͕�ĂƐƐĂƵůƚ�ǁŝƚŚ�ƐĞƌŝŽƵƐ ďŽĚŝůǇ�ŝŶũƵƌǇ͕�ƐĞǆƵĂů�ĂƐƐĂƵůƚ͕�ĨŝƌŝŶŐ�Žƌ�ƚĂŵƉĞƌŝŶŐ�ǁŝƚŚ�Ă�ǀĞƐƐĞů͕�Žƌ�ƚŚĞĨƚ�ŽĨ�ŵŽŶĞǇ�ĂŶĚ�ƉƌŽƉĞƌƚǇ�ŝŶ�ĞǆĐĞƐƐ�
ŽĨ�ΨϭϬ͕ϬϬϬ͖�

ϯͿ�ĂŶǇ�ŵĂƚƚĞƌƐ�ƚŚĂƚ�ǁĞƌĞ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ĚŝĚ�ŶŽƚ�ƌĞƐƵůƚ�ŝŶ�ŽƉĞŶ�ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕�Ğ͘Ő͕͘�ůĂĐŬ�ŽĨ�ĨĞĚĞƌĂů�ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RUZHJLDQ�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3ULQFHVV�&UXLVHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5R\DO�&DULEEHDQ�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
2FWREHU�����������'HFHPEHU���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!������� 6H[XDO�DVVDXOW+RPLFLGH

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ ĂďŽǀĞ
ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ ĐƌŝŵĞ ƐŚĂůů ďĞ
ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η ;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ ƌĞƉŽƌƚĞĚ
ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ ŝŶϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ ŝŶ
ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RUZHJLDQ�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5R\DO�&DULEEHDQ�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
-DQXDU\�����������0DUFK���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!������� 6H[XDO�DVVDXOW+RPLFLGH

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ ĂďŽǀĞ
ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ ĐƌŝŵĞ ƐŚĂůů ďĞ
ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η ;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ ƌĞƉŽƌƚĞĚ
ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ ŝŶ
ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖
ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ ŝŶ
ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&HOHEUDWLRQ�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

+ROODQG�$PHULFD�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RUZHJLDQ�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3ULQFHVV�&UXLVHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5R\DO�&DULEEHDQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
$SULO�����������-XQH���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!������� 6H[XDO�DVVDXOW+RPLFLGH

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ ĂďŽǀĞ
ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ ĐƌŝŵĞ ƐŚĂůů ďĞ
ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η ;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ ƌĞƉŽƌƚĞĚ
ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ ŝŶ
ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&HOHEUDWLRQ�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RUZHJLDQ�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3ULQFHVV�&UXLVHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5R\DO�&DULEEHDQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
-XO\�����������6HSWHPEHU���������

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!������� 6H[XDO�DVVDXOW+RPLFLGH

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ ĂďŽǀĞ
ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ ĐƌŝŵĞ ƐŚĂůů ďĞ
ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η ;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ ƌĞƉŽƌƚĞĚ
ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ ŝŶ
ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘



&
R
P
P
LW
WH
G
�

E
\
�

3
D
V
V
H
Q
J
H
U

&
UH
Z

2
WK
HU

7
R
WD
O

3
D
V
V
H
Q
J
H
U

&
UH
Z

2
WK
HU

7
R
WD
O

3
D
V
V
H
Q
J
H
U

&
UH
Z

2
WK
HU

7
R
WD
O

3
D
V
V
H
Q
J
H
U

&
UH
Z

2
WK
HU

7
R
WD
O

3
D
V
V
H
Q
J
H
U

&
UH
Z

2
WK
HU

7
R
WD
O

3
D
V
V
H
Q
J
H
U

&
UH
Z

2
WK
HU

7
R
WD
O

3
D
V
V
H
Q
J
H
U

&
UH
Z

2
WK
HU

7
R
WD
O

3
D
V
V
H
Q
J
H
U

&
UH
Z

2
WK
HU

7
R
WD
O

*
UD
Q
G
�

7
R
WD
O

&DUQLYDO�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&HOHEUDWLRQ�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
+ROODQG�$PHULFD�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
1RUZHJLDQ�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3ULQFHVV�&UXLVHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5R\DO�&DULEEHDQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!������� 6H[XDO�DVVDXOW

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
2FWREHU�����������'HFHPEHU���������

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

+RPLFLGH 'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO .LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ ĂďŽǀĞ ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ
ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ ĐƌŝŵĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η
;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ ƌĞƉŽƌƚĞĚ ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕
ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&HOHEUDWLRQ�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
+ROODQG�$PHULFD�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
1RUZHJLDQ�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3ULQFHVV�&UXLVHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5R\DO�&DULEEHDQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

.LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!������� 6H[XDO�DVVDXOW

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
-DQXDU\�����������0DUFK���������

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

+RPLFLGH 'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ ĂďŽǀĞ ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ
ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ ĐƌŝŵĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η
;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ ƌĞƉŽƌƚĞĚ ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕
ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&HOHEUDWLRQ�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
+ROODQG�$PHULFD�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
1RUZHJLDQ�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3ULQFHVV�&UXLVHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5R\DO�&DULEEHDQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

0LVVLQJ�8�6��
1DWLRQDO .LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!������� 6H[XDO�DVVDXOW

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
$SULO�����������-XQH���������

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

+RPLFLGH 'HDWK��VXVSLFLRXV�

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ ĂďŽǀĞ ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ
ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ ĐƌŝŵĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η
;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ ƌĞƉŽƌƚĞĚ ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕
ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘
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&DUQLYDO�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&HOHEULW\��&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
+ROODQG�$PHULFD�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
1RUZHJLDQ�&UXLVH�/LQHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3ULQFHVV�&UXLVHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5R\DO�&DULEEHDQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

&58,6(�9(66(/�6(&85,7<�$1'�6$)(7<�$&7��&966$��67$7,67,&$/�&203,/$7,21
-XO\�����������6HSWHPEHU���������

&$6(6�12�/21*(5�81'(5�,19(67,*$7,21�%<�)%,�

+RPLFLGH 'HDWK��VXVSLFLRXV�
0LVVLQJ�8�6��
1DWLRQDO .LGQDSSLQJ

$VVDXOW�ZLWK�
VHULRXV�ERGLO\�

LQMXU\

)LULQJ�RU�
WDPSHULQJ�ZLWK�

YHVVHO 7KHIW�!������� 6H[XDO�DVVDXOW

7RWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

1RWH���7KH�FUXLVH�OLQHV�LQFOXGHG�KHUHLQ�UHSUHVHQW�WKRVH�LQYROYLQJ�FDVHV�QR�ORQJHU�XQGHU�LQYHVWLJDWLRQ�E\�WKH�)%,�GXULQJ�WKH�WLPH�SHULRG�

ϭWƵƌƐƵĂŶƚ ƚŽ dŝƚůĞ ϰϲ h͘^͘� ƐĞĐƚŝŽŶ ϯϱϬϳ;ŐͿ;ϰͿ;�Ϳ͗

ΗdŚĞ ^ĞĐƌĞƚĂƌǇ ƐŚĂůů ŵĂŝŶƚĂŝŶ Ă ƐƚĂƚŝƐƚŝĐĂů ĐŽŵƉŝůĂƚŝŽŶ ŽĨ Ăůů ŝŶĐŝĚĞŶƚƐ ĚĞƐĐƌŝďĞĚ ĂďŽǀĞ ŽŶ ĂŶ /ŶƚĞƌŶĞƚ ƐŝƚĞ ƚŚĂƚ ƉƌŽǀŝĚĞƐ Ă ŶƵŵĞƌŝĐĂů ĂĐĐŽƵŶƚŝŶŐ ŽĨ ƚŚĞ ŵŝƐƐŝŶŐ ƉĞƌƐŽŶƐ ĂŶĚ ĂůůĞŐĞĚ ĐƌŝŵĞƐ ƌĞĐŽƌĚĞĚ ŝŶ ĞĂĐŚ ƌĞƉŽƌƚ ĨŝůĞĚ ĂďŽǀĞ ƚŚĂƚ ĂƌĞ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶ
ďǇ ƚŚĞ &ĞĚĞƌĂů �ƵƌĞĂƵ ŽĨ /ŶǀĞƐƚŝŐĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƐŚĂůů ďĞ ƵƉĚĂƚĞĚ ŶŽ ůĞƐƐ ƚŚĂŶ ƋƵĂƌƚĞƌůǇ͕ ĂŐŐƌĞŐĂƚĞĚ ďǇ ĐƌƵŝƐĞ ůŝŶĞ͕ ĞĂĐŚ ĐƌƵŝƐĞ ůŝŶĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ďǇ ŶĂŵĞ͕ ĂŶĚ ĞĂĐŚ ĐƌŝŵĞ ƐŚĂůů ďĞ ŝĚĞŶƚŝĨŝĞĚ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ŝƚ ǁĂƐ ĐŽŵŵŝƚƚĞĚ ďǇ Ă ƉĂƐƐĞŶŐĞƌ Žƌ Ă ĐƌĞǁ ŵĞŵďĞƌ͘Η
;ĞŵƉŚĂƐŝƐ ĂĚĚĞĚͿ

EŽƚĞ͗

dŚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ΗŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚŝƐ /ŶƚĞƌŶĞƚ ƐŝƚĞ ŝƐ ŶĞĐĞƐƐĂƌŝůǇ ĚŝĨĨĞƌĞŶƚ ƚŚĂŶ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ŶƵŵďĞƌ ŽĨ ŵĂƚƚĞƌƐ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ƌĞƉŽƌƚĞĚ ƚŽ ƚŚĞ &�/ ƉĞƌ ƚŚĞ ĂďŽǀĞ͘ � ŵĂƚƚĞƌ ŵĂǇ ďĞ ƌĞƉŽƌƚĞĚ ďƵƚ ŶŽƚ ŽƉĞŶĞĚ ĂƐ Ă ĨƵůů ŝŶǀĞƐƚŝŐĂƚŝŽŶ ŝĨ͕
ĨŽƌ ĞǆĂŵƉůĞ͕ ƚŚĞƌĞ ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ŽĨ Ă ĨĞĚĞƌĂů ĐƌŝŵĞ ǁŝƚŚŝŶ &�/ ũƵƌŝƐĚŝĐƚŝŽŶ Žƌ ƉƌŽƐĞĐƵƚŝŽŶ ŝƐ ĚĞĐůŝŶĞĚ͘

dŚĞ ΗŵĂƚƚĞƌƐ ŶŽ ůŽŶŐĞƌ ƵŶĚĞƌ ŝŶǀĞƐƚŝŐĂƚŝŽŶΗ ƉƌŽǀŝĚĞĚ ŚĞƌĞŝŶ ĚŽ ŶŽƚ ŝŶĐůƵĚĞ͗

ϭͿ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ Žƌ ƉĞŶĚŝŶŐ ƉƌŽƐĞĐƵƚŝŽŶƐ͖

ϮͿ ƌĞƉŽƌƚĞĚ ŵĂƚƚĞƌƐ ŽƚŚĞƌ ƚŚĂŶ ŚŽŵŝĐŝĚĞ͕ ƐƵƐƉŝĐŝŽƵƐ ĚĞĂƚŚ͕ Ă ŵŝƐƐŝŶŐ hŶŝƚĞĚ ^ƚĂƚĞƐ ŶĂƚŝŽŶĂů͕ ŬŝĚŶĂƉƉŝŶŐ͕ ĂƐƐĂƵůƚ ǁŝƚŚ ƐĞƌŝŽƵƐ ďŽĚŝůǇ ŝŶũƵƌǇ͕ ƐĞǆƵĂů ĂƐƐĂƵůƚ͕ ĨŝƌŝŶŐ Žƌ ƚĂŵƉĞƌŝŶŐ ǁŝƚŚ Ă ǀĞƐƐĞů͕ Žƌ ƚŚĞĨƚ ŽĨ ŵŽŶĞǇ ĂŶĚ ƉƌŽƉĞƌƚǇ ŝŶ ĞǆĐĞƐƐ ŽĨ ΨϭϬ͕ϬϬϬ͖

ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘ϯͿ ĂŶǇ ŵĂƚƚĞƌƐ ƚŚĂƚ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ƚŚĂƚ ĚŝĚ ŶŽƚ ƌĞƐƵůƚ ŝŶ ŽƉĞŶ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ Ğ͘Ő͕͘ ůĂĐŬ ŽĨ ĨĞĚĞƌĂů ũƵƌŝƐĚŝĐƚŝŽŶ͘




