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COMMONWEALTH OF MASSACHUSETTS

Host Community Agreement
Certification Form

Instructions

Certification of a host community agreement is a requirement of the application to become a
Marijuana Establishment (ME) and Medical Marijuana Treatment Center (MTC). Applicants
must complete items 1-3. The contracting authority for the municipality must complete items 4-
8. Failure to complete a section will result in the application not being deemed complete. This
form should be completed and uploaded into your application. Please note that submission of
information that is “misleading, incorrect, false, or fraudulent” is grounds for denial of an
application for a license pursuant to 935 CMR 500.400(2) and 501.400(2).

Certification

The parties listed below do certify that the applicant and municipality have executed a host
community agreement on the specified date below pursuant to G.L. c. 94G § 3(d):

1. Name of applicant:

Terpene Journey, LLC

2. Name of applicant’s authorized representative:

Thomas Bogacz

3. Signature of applicant’s authorized representative:

T o § 22

4. Name of municipality:

Town of Swampscott

5. Name of municipality’s contracting authority or authorized representative:

Sean Fitzgerald, Town Administrator

(774) 415-0200 | MassCannabisControL.Com | Commission@CCCMass.Com




6. Sighatuz municipality®scontraefing authority or authorized representative:

—

7. Email address of obntrdcting authority or authorized representative of the municipality (this
email address may bd used to send municipal notices pursuant to 935 CMR 500.102(1) and
501.102(1).):

sﬁtzgerald@vaampscottma.gov

8. Host community agreement execution date:
May 29, 2020
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Community Outreach Meeting Attestation Form

The applicant must complete each section of this form and initial each page before uploading it to the
application. Failure to complete a section will result in the application being deemed incomplete.
Instructions to the applicant appear in italics. Please note that submission of information that is
“misleading, incorrect, false, or fraudulent” is grounds for denial of an application for a license pursuant
to 935 CMR 500.400(1).

L Jdusha E,Pdeu , (insert name) attest as an authorized representative of
) rg[pgng Tool ,m‘g :£ LG (insert name of applicant) that the applicant has complied with the
requirements of 935 R 500 and the guidance for licensed applicants on community outreach, as

detailed below.

1. The Community Outreach Meeting was held on Dgcember (0% 2019 (insert date).

2. A copy of a notice of the time, place, and subject matter of the meeting, including the proposed
address of the Marijuana Establishment, was published in a newspaper of general circulation in the
city or town on _Novembes 2& 201§ (insert date), which was at least seven calendar
days prior to the meeting. A copy of the newspaper notice is attached as Attachment A (please
clearly label the newspaper notice in the upper right hand corner as Attachment A and upload it
as part of this document).

3. A copy of the meeting notice was also filed on _Nevepber 21 209 (insert date) with the
city or town clerk, the planning board, the contracting authority for the municipality, and local
licensing authority for the adult use of marijuana, if applicable. A copy of the municipal notice is
attached as Attachment B (please clearly label the municipal notice in the upper right-hand
corner as Attachment B and upload it as part of this document).

4. Notice of the time, place and subject matter of the mecting, including the proposed address of the
Marijuana Establishment, was mailed on _November 2] 206  (insert date), which was at
least seven calendar days prior to the community outreach meeting to abutters of the proposed
address of the Marijuana Establishment, and residents within 300 feet of the property line of the
petitioner as they appear on the most recent applicable tax list, notwithstanding that the land of
any such owner is located in another city or town. A copy of one of the notices sent to abutters and
parties of interest as described in this section is attached as Attachment C (please clearly label the
municipal notice in the upper right hand corner as Attachment C and upload it as part of this
document; please only include a copy of one notice and please black out the name and the address
of the addressee).

Massachusetts Cannabis Control Commission

.WF‘-F-T 13th Floor, B n, MA 02110 £"
’ hig-gontioleom Initials of Attester: 7@
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5. Information was presented at the community outreach meeting including:

The type(s) of Marijuana Establishment to be located at the proposed address;
Information adequate to demonstrate that the location will be maintained securely;
Steps to be taken by the Marijuana Establishment to prevent diversion to minors;

A plan by the Marijuana Establishment to positively impact the community; and
Information adequate to demonstrate that the location will not constitute a nuisance as
defined by law.

opoow

6. Community members were permitted to ask questions and receive answers from representatives of
the Marijuana Establishment.

Massachusetts Cannabis Control Commission

101 Federal Street, 13th Floor, Boston, MA 02110 Z
(617 701-8400 (office) | mass-cannabis-controlcom Initials of Attester:
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Thomas Bogacz

Terpene Journey, LLC
(781) 3097269
tom@terpenejourney.com

November 21, 2019

Re: Notice of Community Outreach Meeting by Terpene Journey, LLC

Dear Sir or Madam

Please be advised that you are receiving this letter with regard to obtaining all necessary
permits and licenses required in order to operate a Marijjuana Retailer establishment at 430
Paradise Roadswampscott, Massachusetts (space formerly occupied by the eye care
center).

According to the records of the Town of Swampscott Tax Assessor, you are the owner of the
subject parcel of real estate which is within 300 feet of the proposed location.

Pursuant to the provisions and requirements of 935 C.M.R. 500.101, I have enclosed a
notice of the time, place, and subject matter of a Community Outreach Meeting, including
the proposed address of the Marijjuana Retailer establishment.

Warm regards,

Thomas Bogacz
Chief Executive Officer


Tom



SWWDFKPHC

Proposed Marjuana Retailer Community Qutre &clivlic
Notice

Notice is hereby given that a Community Outreach Meeting for a
proposed Marijuana Establishment is scheduled for December 10, 2019
at6:30 P. MatReach Arts at89 Burrill Street, SwampscottMA

01907. The proposed MarijuariRetailer is anticipated to be
located at 430 Paradise Road, Swampscott, Massachusetts
(space previously occupied by the eye care ce§ethis time and

place, information will be presented to thoseattendance

regarding the proposed Marijuana Retailer, Terpene Journey, LLC,
pursuant to the requirements of 935 C.M.R. 500.101. These topics will
include, but not be limited to, the location and type of Marijuana
Establishment, diversion of minors, safety, and nuisance.

There will be an opportunity for the public to ask questions




QN\ZNXN 9Y_\XNco; ; 2

2\IXAY ANVIX 2 YWZ\G XM a 3R ; YLIM YXXQ

CRNZ\YZY] NM< \F IXI ANYSK WLIYX S Jn 20\IMBNAYIMM ZILN KA ESXXX

Bl JNS/RN1 1_]SN] 3$AS dYYXNXBaJWZILYSORN] NS 6 ][ 30X \NIY
1 RYZZXQZ\dJ3 CRN CYa X YCBa JWZ] LY RI] JZZ\Y" NMRN Z\YZY] NMWLI"YX J]
LYWZ\B X a SR WLIMIYXXQa RERa J] J\N_SNWNXAON JZZEXQMN J 7 Y] A2 YWW_XZ
0 QNNWNXB

DXV L \WNXAAYXSKQERN] SN QW XM\

OM ¥D]N< J\F IXJ D|N
ANYSLYXISSQW ] "RIX 6 ][ 3@PaRIR$ ZMWSNMX JWK_ ] SN ] MBAS
Kc \SRMXY BZNLSVPNWS\N _ SNVA
0 MVBYXIWGRN] SNLYWZ\B] a 3R IWNDS XQ]IN IXMW_XEZIVK_HN dYXN
\N[_ SNVWNXY

QMZNXN 9Y_\XNc RNNKC JQNN] Y \NWIX LYWZ\B X a 3R IWAYLIVEYXXQJIXMK_HN\
\N[_ SN &



QNZNXN 9Y_\XNcO; ; 2

?Y] SSNANZILN ?2\IX

>\ 2 YWWIWNXA 1Y 2] SS N BVZILAKQ2 YWW._ XD YOB $2\ YZNAYXIN SVZILA
QMZNXNOY \XNC] ?Y] SSNSVZILA?2\IX JLUXYa WIVIDN] RN W VSQNXNJ Y XIVXNQI"S N
NLYXYWS JXM] YLSVSVZILY RNad\ YXM_Q RIMIXMLYX'SX_N| Y RI® N YX MBZ\YZY\VYXIN¢
AP\QNNMSIVE B4 IV IXMARNS LYWW X33 X/RI*a J\8 CR N NJ\LRXQQYJIY YOY \ ZJIX J\NAY
ZY] SSN¢ SVZILAMIVBYXIWE  XVN] N NMLYWW. XSS 62\ SN NLYXYWS YZZY\ X3B] Y RN
ZNYZW JHNLNMWY] AKe RN @SKMa I\ YX M. Q 6IXMKYY N LYWW X3 KYXM &

2Y] SSNBAVZILA 2\IX 3 NWYQJIZRS]
CR$ ZUX $ INXMNMYY ZY] SSN¢ SVZILARN YWra XQZYZ 'YX OWEQa IRX J\NJ] YO
MBZ\YZYWYXIN SVZILD

3 2J] Y\ Z\N] NN SNX] YORNQNYQJIZRE. J\NJ] YOVBZ\ YZYWSYXIN SVZIL6 a RER
RI™ N KNNX MNIXNMKE /RN 2 YWWS] YX IXMSNXSNVIX G 6 SOXLN O\ SNXESXQO\NJ]
YCB $2\YZYWXIN SVZILBX ZIVE. I\ ; cXX6AN NN JIXM2 RNYNI M N/Y "RNS Z\ YbSVSC
A RN Ba JWZ] LY WLINYX IXM< 10D AJX] ZYWAIYX ILLN ] &

3 2 YWW$] X M\ SIXINMALYXYWS 4WZYa NWNXA ARG JZZ\BI X

3 2 YWWS] IYX M SXINMBYLSVA[ _ ¢ 2\YQIW ZIVEFIXY

8 < J]]ILR TN \N $NX] aRY RI'NZJ]*M_QLYX $'%X]

3 <J]JILR INM \NJSNXY a SRZINXY Y\ ]1ZY_IN aR YRI'NM_QLYX $'5X

6 YIY62\YQIW] O< NI] \NWNX
AMZNXN 9Y_\XNe a SMANINZ\YQIW] a FRRN OYWa XQQYJIYo

58] 0Y Z\YWYN ZIRa Jc] Y WNIXXQOVZIVEZI'YX KRN LIXXIKS SM ] A¢c O

2 YWWS$] YX M| SXINMBYLSVA[ _ e ZIVEIZIXY IXVIN ALYXYWS 4WZYa NWNXA
AN JZZEBIXY Ke REXQJIMNWUA U YT _IBNMZAYQIW ZIVEZIXY aRY JZZ¢ N
YZNX\YW]

BALYXMYY L\NIN NLYXYWS YZZ\A X3B] O 2 YWWS] X MN] SXINMIALYXYWS
AWZYa NWNXAAA\SC JZZ\BIX IXMVIN BYLSVA[ 3 ZIVSZIX]

CREMEY KYYN LYWW XZc KYXM JIXMZ\YWYN NX SYXWNXIV] ] ISKIKSBe X

LYWW X33 YOVBZ\YZYWSXIN S\VZILA

>



QWZNXN9Y \XNe RI] IMYZNMARN OYWra SXQZ\YQIW] IXMWNI] \NWNX] QN JLLY. XIKSC A

JLRSI NY_\ QraYo

a2 \NJN NLYXYWS
YZZY\™ X33 N
2YWWS] IX M SXINM
ALYXYWS 4WZYa NWNXA
AN JZZ\BIXY IXVN
BYLSVA[ % ZIVEZIXY

AL YYN LYWW X% "
KYXM JXMZ\YWYN
NX SYXWNX'IV
1 19SIKSR X
LYWW _X38{ YO
MBZ\YZYWYXIN S\VZILA

A2\WYWYNZIRaJc] Y 7 2\NINIXNoLV]SNRSXQZIRRIA B LIN] <N\$0
WNIXXQOVZI\EZI'YX ZANSBN RN NoZNSIKLN YO " 7SXQNHNY a KN LYX] SNNM]_LLN] ] OV
KRN LIXXKIKE SM ] e 2 YWW$] ¥YX M| XI'NMBYLSV aR\NX 0 YJ _JI\BNM2 YWWS] YX M\ SXINV
N 2YWWH] §X 4] % ZIVEZIXY IXMIN BYLSVA[ % ZIVEZIXY IXMN ALYXYWSE
M\ 8XINMBYLSVA[ _&c ALYXYWSE 4WZYa NWNXA 2\ NS AWZYa NWNXA AN G JZ2\BIX] aRY JZZ\¢ N
ZIVEZIN] P JZ2%IXY YZNX\YW] J\NJLA JWE RSNV
ﬁgﬁ;‘“ﬁ;@’f}a NVUNX 2YWZWNIXMIWRN222 ] 4] & 3JA1 BY \LND
; hevminn ] ke 8C YV NWNXA 5Y\W IXMRERER " F SN NWZWCWNXAYZZ\A X3B] a N\N
REXQJ™WJ]™ U YO ANZWCWNXA > ZZ\WM XS J] IX WIMNJI  JSIKW XRN VN A N] X YORN
i\F\;%JZV;’ f&ﬁém\ > ENUNVIBAL SN YA 1 NXNDA 222 ] AJLUN L \\NXE XIWNM

W 07A  ACJLUNAA[ _ Zc8C Y WAWNXSY\WA

dY

F SZ\Y SN\NL\_SXQIXMRSXQ\NLY\M Y
"N® U RSXQ\JINQYIV

3N NWZ ZI\XN] RZ] a 3R B _LLNI] <N\%0

a RYW| JW\] IXMZ\YM LA " 2JVWN] RZ NHNY a SYKKNLYX] SNNM

WIX_QLA \N] aRY J\N ]_LLNITOWKC ] NNEKQZ\YM L] OYW IMKI]AYXN
2 YWWS] X MN| SXINMALYXYWS. 2YWW$] FX MN SXINMALYXYWSE
AWZYa NWINXA 2\ A Ge IXVIN AWZYa NWNXA 2\ NS IXMN BYLSVA[ _%c
BYLSVA[ % K [SNIN] K ISNT Y\ AWIWE \NJLRKQY_A7Y JAW0] A
ALYXYWS 4WZYa N\WNX'Y\ BYLSVA[ _%c
KISN]N
3J4 BY_\LND

" FSZ\Y SN]_ZZYWSQMYL WNXISX N JXC
ALYXYWS 4WZYa NWNXA IXVIN BYLSVA[ S
ZIVXNGaY 3FV2 YWW_XSIFX Y
ZYNX'SVZIVXN] a RY WNNVRN ZJIX

MWWYQJIZRS]

>\QIXBIN YXN LYWW_X3c B LLN]] <N\$d

WX Z SXSI’SNYXAN NNGIX 7 2WIX ZoB LLN] a SKNWNJI] _\NMKc
J\NJ YOVBZ\ YZYWSYXIN SVZILAKe JLRS! XQJ ZIVEZI'YX\INYO U@ U YO
2\Y" SAQNILRNAZWCNN O\ Y\ NWZWENN] ZIVEZINMK RN YXN DKIX
RY_\] ZISMSW YHY ZIVSZINX _Z K39’SNYHMNVA
ARNLYWW X3 LWIX_Z S39/SN 7 : XYa WMON BRI\KQx NXW\] RZ 2\ YQJIWO
BRI\N UXYa WIMON JXMZ\Y" SN B_LLNJ] a SKNWNJ] \NMIKc YHNSQ ~$* JV
WNXYW] RZ Y 2 YWW$] X LV]IN aSRIMNI]A  ZIVEZIX] XNILR
IMN] SXINMIAWZYa NWWINXA JXMA INT¥X

BYLSVA[ S K ISNIN F SWWHN _3J4 BY \LND
“$ VL] N LY NSQ aCZ] O\ 2WIX 70

BNL_\SXQ7 Y] "2 YWW_X&C " EYVXNN] a SKNAN_SNVIY ] X IX

0 QNMWNX] 6IXM 32\NI'SXQJ JINXMVIXLN ] RNNMY AJLUZIVE I SYX
WO\XSQL V \NBOQNXMI N NILR 7 2JVEFIYXAINL

INIT X a XLV MN @30 "SWN N\ RIEYVXNN] >@CrIVAWZWCNN] &

K ISNN A JJURN[ _N"¥X] " XYa WVON BRIKQx NX'W\] RZ 2\YQIWO
ARINI\N WY ASVZY\I XA Y ARNW F SANLY\WMKY'R]N ] X IXMZ\Y SNJ \Y] N
IXMON XNa \USKQ YQI'NXMNN] N NJLR] N ] X

p2



ANZY\"XQ
QMWZNXNOY \XNc NoNL_ SN JRIWI]TNIT "RNMN NWZWNXGZIVRZ I YXOIXMYZZ\A XD O\
LYX'SX_NMSVZ\Y" NAWNXA IXMNXRIXLNANXA YOY ANILRYX J [ IV KI] $8CRN] N\NZWY ] RIW
KNMBL_]1]1NVII”I MIVBINVIWNNSKQ YOINZNXN 9Y_ \XNe NoL. “SN| IXMSK SNM] I UNRYWN] &
CRNMLSYX OYW/RY] NWNNSKQ a KN TNMON LYX'SX_Y ] Z\YLN] SVZ\Y" NWNXA I XV Q8¢
YQIWANZNXN OY \XNC 2@ 2\YQIW] &

F 3RY_\ IXX_IVENX] N\NXNa IVIZZ\B.I"YX NILR cNI\GANMZNXN 9Y_\XNC a S¢ ] NARN LYNNM

[ IV \NZYAT Y MWW AINARIAMRN SNXSNMZAYQIW] KARN ZAIX WMAY WAND] \JKW

] LLN[] YORNZUX QrI¥a QMZNXNOY \XNc a SVZ\Y" SN]_NLSKXAN SNXLNYY * N® RINIV
WNAS] RINKNNX]_LLN] ] OWE WNGYA 2\Y SINJ RNY._CRNBZIXI"YX IXMZAIX YOIL'SYX KRN
_XIXSZINVN NARIAIXC WNAE] J\NXYAO W JLRS! NVB

BAIANWNXA YOO N \WJI X
ANZNXN9Y_\XNCS; ; 2 JLUXYa WMN] IXM$ Ja J\NSIXMa SWIMRMNAYGRNAN _ SNANXY ] N
NRX  2<A 8 RaaRERZ\Y SN RNZNWINMIXMZ\ YREINMIM NG KQOKIIXVEQD
WINUN'SXQBIXM] ZYX] Y\ RZ 2\JL"EN] YON Nc < T IXI 4] IKERMNXD

0Xc JLYX] IUNXOV\ Z\YQIW] ]S Nvba SUXY™ FVINRN 2 YWWS] YX] \NQ U] a IR
\N| ZNLAY \BVRIAYX] YX Ya XN] RZ Y\ LYXAYW YRN JZZ2\BIKW] N \Ja] 8



&RPPRQZHDOWK RI ODVVDFKXVHWWYV /HWWHU '
'"HSDUWPHQW RI 5HYHQXH I1RWLFHODWH
*HRIIUH\ ( 6Q\GHU &RPPLVVLRQHU &DVH '

PDVV JRY GRU

&(57,),&$7( 2) *22' 67$1',1* $1' 25 79$; &203/,$1&(

7(53(1( -2851(< //&
%855,// 67 81,7
6:$0368&277 0%

K\ GLG , UHFHLYH WKLV QRWLFH"

7KH &RPPLVVLRQHW®RWBHWHYQWKDW DV RI WKH GDWH RI WKLV FHUYV
LV LQ FRPSOLDQFH ZLWK LWV WD[ REOLJDWLRQV XQGHU &KDSWHU

7KLV FHUWLILFDWH GRHVQ W FHUWLI\ WKDW WKH WD[SD\HU LV FRP
DGPLQLVWHUHG E\ DIJHQFLHVY RWKHU WKDQ WKH '"HSDUWPHQW RI 5t
OoODZz

7KLV LV QRW D ZDLYHU RI OLHQ LVVXHG XQGHU &KDSWHU & VHFV
IDZV

KDW LI , KDYH TXHVWLRQV"

, ] \RX KDYH TXHVWLRQV FDOO XV DW RU WROO IUHH LQ |
WKURXJK )ULGD\ D P WR S P

9LVLW XV RQOLQH

oLvLW PDVV JRY GRU WR OHDUQ PRUH DERXW ODVVDFKXVHWWYV WD
LQFOXGLQJ \RXU 7D[SD\HU %LOO RI 5LJKWV DQG ODVV7D[&RQQHFW

¥f 5HYLHZ RU XSGDWH \RXU DFFRXQW

¥ &RQWDFW XV XVLQJ H PHVVDJH

¥ 6LJQ XS IRUH ELOOLQJ WR VDYH SDSHU
¥ ODNH SD\PHQWYV RU VHW XS DXWRSD\

(GZzDUG : &R\OH -U &KLHI
&ROOHFWLRQV %XUHDX






The Commonwealth of Massachusetts William Francis Galvin - Domestic Limited Liability Company (LLC) Filings

The Commonwealth of Massachusetts Minimum Fee: $100.0Q
William Francis Galvin

Secretaryf the Commonwealth, Corporations Division
One Ashburton Place, 17th floor
Boston, MA 02108-1512
Telephone: (617) 727-9640

Restated Certificate of Organization
(General Laws, Chapter )

Identification Number: 001317882

The date of filing of the original certificate of organization: 03/16/2018

1. The exact name of the limited liability company is: TERPENE JOURNEY, LLC

and if changed, the name under which it was originally organized:

2a. Location of its principal office:

No. and Street: 430 PARADISE ROAD
SPACE B
City or Town: SWAMPSCOTT State:MA Zip: 01907 Country: USA

2b. Street address of the office in the Commonwealth at which the records will be maintained:

No. and Street: 430 PARADISE ROAD
SPACE B
City or Town: SWAMPSCOTT State:MA Zip: 01907 Country: USA

3. The general character of business, and if the limited liability company is organized to render professional service,
the service to be rendered:
TO PROVIDE RETAIL SERVICES, AND ANY OTHER LEGAL BUSINESS

4. The latest date of dissolution, if specified:

5. Name and address of the Resident Agent:

Name: THOMAS BOGACZ
No. and Street: 108 BURRILL STREET
UNIT 1
City or Town: SWAMPSCOTT State:MA Zip: 01907 Country: USA

I, Thomas Bogacz resident agent of the above limited liability company, consent to my appointment as the resident
agent of the above limited liability company pursuant to G. L. Chapter 156C Section 12.

6. The name and business address of each manager, if any:

Name Address (no PO Box)
Address, City or Town, State, Zip Code
JUSTIN EPPLEY 108 BURRILL ST., UNIT 1
SWAMPSCOTT, MA 01907 USA
THOMAS BOGACZ 108 BURRILL ST., UNIT 1

SWAMPSCOTT, MA 01907 USA
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7. The name and business address of the person(s) in addition to the manager(s), authorized to execute documents
to be filed with the Corporations Division, and at least one person shall be named if there are no managers.
Name Address (no PO Box)

Address, City or Town, State, Zip Code

8. The name and business address of the person(s)  authorized to execute, acknowledge, deliver and record any

recordable instrument purporting to affect an interest in real property:
Name Address (no PO Box)
Address, City or Town, State, Zip Code
JUSTIN EPPLEY 108 BURRILL ST., UNIT 1
SWAMPSCOTT, MA 01907 USA
THOMAS BOGACZ 108 BURRILL ST., UNIT 1

SWAMPSCOTT, MA 01907 USA

9. Additional matters:

10. Describe any amendments to be effected by the restated certificate, and if none, include a statement to that
affect:

Updated 2a: Location of its principal office

Updated 2b: Street address of the office in the Commonwealth at which the
records will be maintained

Updated 3: The general character of business, and if the limited liability

company is organized to render professional service, the service to be
rendered

11. The restated certificate shall be effective when filed unless a later effective date is specified:

Filer's Contact Information
(Enter a contact name, mailing address, and email and/or phone number.)
Contact Name: THOMAS BOGACZ
Business Name:
No. and Street: 108 BURRILL STREET
UNIT 1
City or Town: SWAMPSCOTT State:MA Zip: 01907 Country: USA
Contact Phone: (857) 202-7215ext:
Contact Email: justin@terpenejourney.com
Please provide an email address to receive an expedited response from the Corporations Division.
If the filing is rejected for any reason, you will be contacted. If no email address is provided, correspondence from
the Division will be sent by mail.

SIGNED UNDER THE PENALTIES OF PERJURY, this 1 Day of June, 2020,
Thomas Bogacz Signature of Applicant.

© 2001 - 2020 Commonwealth of Massachusetts
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All Rights Reserved
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$s57.81¢, "(),1,7,216

6HFWLRQ 'HILQLWLRQYV
BHFWLRQ ,QWHUSUHWDWLRQ

$57,8/1(,, 25*$1,=%$7,21

6HFWLRQ JRUPDWLRQ

6HFWLRQ 1DPH

6HFWLRQ SULQFLSDO 2IILFH

6HFWLRQ 5HILVWHUHG 2IILFH 5HJLVWHUHG $JHQW
6HFWLRQ 3XUSRVH 3RZHUYV

6HFWLRQ 7THUP

6HFWLRQ 1R 6WDWH /DZ SDUWQHUVKLS

$57,8/(,,, 81,76

6HFWLRQ 8QLWYV *HQHUDOO\

BHFWLRQ $XWKRUL]DWLRQ DQG ,VVXDQFH Rl &RPPRQ 8QLWYV
6HFWLRQ 2WKHU ,VVXDQFHV

6HFWLRQ &GHUWLILFDWLRQ RI 8QLWYV

$57,8/1(,9 0(0% (56

6HFWLRQ $GPLVVLRQ RI 1HZ OHPEHUV

6HFWLRQ 5HSUHVHQWDWLRQVY DQG :DUUDQWLHYV RI OHPEHU\
6HFWLRQ 1R SBHUVRQDO /LDELOLW\

6HFWLRQ 1R :LWKGUDZDO

6HFWLRQ '"HD W K

6HFWLRQ 9RWLQJ

6HFWLRQ OHHWLQJV

6HFWLRQ 4 XRUXP

6HFWLRQ $FWLRQ :LWKRXW OHHWLQJ

6HFWLRQ 3RZHU RI OHPEHUYV

6HFWLRQ SURWHFWLYH 3URYLVLRQV

6HFWLRQ 1R  QWHUHVW LQ &RPSDQ\ SURSHUW\
6HFWLRQ 'LVFORVXUH RI &RPSHWLWLYH 9HQWXUHYV
6HFWLRQ $XWRPDWLF 'LYHVWLWXUH

$57,8/(9 ',675,%87,216

6HFWLRQ *HQHUDO

6HFWLRQ 'LVWULEXWLRQV LQ .LQG

$57,&/(9, 081%*(0(17

6HFWLRQ (VWDEOLVKPHQW RI WKH %RDUG
6HFWLRQ %WRDUG &RPSRVLWLRQ 9DFDQFLHV

BHFWLRQ

SHPRYDO S5HVLIQDWLRQ



BHFWLRQ
BHFWLRQ
BHFWLRQ
BHFWLRQ
BHFWLRQ
BHFWLRQ
BHFWLRQ

OHHWLQJV

AXRUXP ODQQHU RI $FWLQJ
$FWLRQ E\ :ULWWHQ &RQVHQW
&RPSHQVDWLRQ 1R (PSOR\PHQW
&RPPLWWHHYV

2IILFHUYV

1R 3HUVRQDO /LDELOLW\

$57.&/(9,, 75$16) (5

6HFWLRQ
BHFWLRQ
6HFWLRQ
BHFWLRQ

*HQHUDO 5SHVWULFWLRQV RQ 7UDQVIHU
5LIJKW RI )LUVW 5HIXVDO

‘'UDJ DORQJ 5LJKWYV

7DJ DORQJ 5LIJIKWYV

$57,8/(9,,, &21),'(17,%/,7<

6HFWLRQ

$57,8/(,; $&&2817,1*

&RQILGHQWLDOLW\

7%; 0$77(56

BHFWLRQ )LQDQFLDO 6WDWHPHQWV
BHFWLRQ ,QVSHFWLRQ 5LJKWYV

BHFWLRQ %XGJHW

BHFWLRQ 7D[ 5HWXUQYV

BHFWLRQ &RPSDQ\ )XQGYV

$57,8/(; ',662/87,21 $1' /,48,'$7,21

BHFWLRQ (YHQWV RI 'LVVROXWLRQ
BHFWLRQ (IIHFWLYHQHVV RI 'LVVROXWLRQ
BHFWLRQ /LTXLGDWLRQ

BHFWLRQ &DQFHOODWLRQ RI &HUWLILFDWH
BHFWLRQ 6XUYLYDO RI 5LJKWV 'XWLHV DQG 2EOLJDWLRQV

$57.8/(;, (;&8/3$7,21 $1' ,1'(01,),&%$7,21

6HFWLRQ ([FXOSDWLRQ RI &RYHUHG 3HUVRQV
6HFWLRQ /ILDELOLWLHY DQG "XWLHV RI &RYHUHG 3HUVRQV
6HFWLRQ ,QGHPQLILFDWLRQ

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

6HFWLRQ ([SHQVHYV

6HFWLRQ YXUWKHU $VVXUDQFHYV

6HFWLRQ I1RWLFHYV

6HFWLRQ +HDGLQJV

6HFWLRQ 6HYHUDELOLW\

6HFWLRQ (QWLUH $JUHHPHQW

6HFWLRQ 6XFFHVVRUV DQG $VVLJIQV
6HFWLRQ 1R 7KLUG SDUW\ % HQHILFLDULHYV

6HFWLRQ

$PHQGPHQW



BHFWLRQ
BHFWLRQ
BHFWLRQ
BHFWLRQ
BHFWLRQ
BHFWLRQ
BHFWLRQ
6HFWLRQ
BHFWLRQ

:DLYHU
*RYHUQLQJ /DZ
6XEPLVVLRQ WR -XULVGLFWLRQ
:$,9(5 2) -85< 75,$/

(TXLWDEOH 5HPHGLHYV
SWWRUQH\VY )JHHV

5HPHGLHV &XPXODWLYH
&RXQWHUSDUWYV

$GYLVHPHQW RI &RXQVHO

b
b



1,0,7(" 1,$%/,7< &203$1< $ 5((0(17b

7KLOLPLOMHDEERPYMIUHHRHBWS HRYHU QH DODVVDFKXVHWW
OLPLONIDGRRRS\DWRKERPSOQLWQWHQBRE$SSULO @ \DQIPRQJ
WKHRPSDWKELWHP 6 HUMF XW KW H H DFRQWGHD MHHU B HED RKV K H U
3HUVZR® | WHGD MWHHU ER F R PHH/P E R W KRHR P S [DADEGH F R PSIVUMRK L V
$JUHHPHQW E\ H[HFXWLQJ D -RLQGHU $JUHHPHQW

5(&,7$/ 6b

:+(5(%$6 WK&ARPSDODVRUPMNG GWH®D ZRIWKERPPRQZHRDOWK
ODVVDFKEVWWR/YLRIW K&EH UW LRUE D WH) L | B MWANMKGH F U HRV IV I \H
&RPPRQZHDOWK RI ODVVDFKXVHWWNVWIQ LOAHDU¥FK R1 2UJDWQKHDW |

'+ (5($6 WKSR P SDAQA\RG H UV L GHVUY XMBOWW  FK 6W
FK 6W FK */ F **/ F ,D@®OWPHQBKWGE SO DREG O
UHIJXODWLRQV DQG DSSOLFDEOH ORFDO&DIA/DEUR RKRIIHD WH G

'+(5($6 HDRKWKEQLWHP € KDWDWHR Q F X UUIHMWIDARIF X R/IWEKQ V

$JUHH PDHRIWY MUKHHH Y S HEFQM. MIPHEHR P S CTRAW KAHH DRYER Q G LIW DRIQW
IRUWK WKHUHLQ

12: 7+(5()25( LQFRQVL G HRIDWRRWY X RY HQDQ@AVUHHPHQW YV
KHUHLQBWRUBMKEK B W K R BDEQYGD O X DFEEQ@WL G MVUKTHWALERIQEEN | | L F RHI Q F \
ZKLFK DUH KHUHE\ DFNQRZOHGJHG WKH SDUWLHV KHUHWR D

$s57.&/(b, b
"(),1,7,216b

BHFWLROHIQMWR Y &D S LW DOHPEMEKGH U B IQ@ RRW K H GHIV B H G
VKDOO KDYH WKH PHDOHBWY RMW IRUWK LQ WKLV

3$IITHFWHG OHFKMEHWKH PHDQIBAFWHRRQIRUWK LQ

3$11LOL BWBIQAM WKHV SMBWS HUVBQR W K3HHW VAKRG L U HR W O\
LQG L UHG WOXNGLIRQRKP R UL W H U P HER.Q WILNVRRDQ/W EERROW G G H U
FRPPRQ QW UWEX B U VIR X US RWHKE M | L Q E MR QRWAKRHIV G W K
UHV SHEEQW S H F [3IH H QRKCIPOIMWR KSHR Z HBUL URIE @/G L W IR E WRIE BVXW K H
GLUHRWMLKRH Q D JHP GSRND LAEN M B U VZRH WK K W ARRZIXH UR/IKR 9/ L Q J
VHF X URWD YW QR BRWREBQ H UKW § B HRWY WRUBR\F WH UZQW KHH U P V
SFRQWUROOLQJ DQG *FRQWUROOHG  VKDOO KDYH FRUUHODW

3$JUHHPRAQWYXQVP LONLDERRRSVIDQ U H H B M QMF XDABESE /D \
EH DPHQGHG PRGLILHG VXSSOHPHQWHG RU UHVWDWHG IURF

3 $SSOLHDECPHDRWG SO LFDRDIHR LREOR/Q VW LW X WLV R/@WWX W H V
ODZIVQFOXGEHRB P ®RQ@ AU X OHVI X O IWIEFRIRIWHWGLQPREGHVRFODPDWLRQ



G HF O D IRDRVULGRRIDND AR Y H U Q PSHPQVKIRAELDAOF R Q V R @B 8 U RRID QW
*RYHUQP$IXQMWORDQW\DQR UG HWFLVDR @ VWRRIQWH U S R 8 MWDLRIQWH
LQMXQRMXICGREWQZ VWGIWF URIRW JU H H ZH QOKQAR Y H U Q PHXQWKIRQ L W\
ZLWWKKH{ FH S WIDRQH G HOD®H U W DAL VKSR V V H \P\DLGRQ D RWOBH
FRQW UWREYMW® Q F 8 YEXUPRML P LW IBHR Q W UBREY WBBWHYV DV
DPHQGHG 7LWOH 86 & &KDSWHU HW VHT

36 DQNUXBMWIFEY WKV SHBPWP E MWURHFFXUBBPQRMW KROORZLQJ

DW KHO RQI® S S O L EDWXLIFRP E HRIR DF R Q WHRY WIS S R L QRACR\HUQAW W H H
RV X K P E HJY V HEAWK HO EQWX K P E RDY R O X G W IV WL\ DRYN UR 8 W F \
W KHO IRQDIS OH D G@OQE R XRIWH FRG® L W @ UQ WIXJK P E HIUY B E W®RL W\
S DL VE\H EDWMVK FIR PGIX HE W KPHD N LEQWY X POk P E RIDJ H Q HDUD/Q J QRW & W/
EHQWRIVWROKHPEHEYMGLEWKHO EQUXPKHPERD @ Q V DHEP L WWKIHQ J
PDWHULOKWIR M VXK@ P E HUR@ V HW RGO JD X OGVQ 92 HREIDGUN U X SW F\
SHW LWQRID LN\OVAK PEHQ QED QN U X B RIFN RGHYKH S L U RW L R\

GD\NR O O RWIKBIQ WRUD R UGM XN G J PRAG MF ENBIQF R XRIWRPSHWHQW
M X U L V ®IGNVNXRIFOFMLREDE D QN RSB RLOWURRWMNFKHPEHU TV
DVVHWV

3% RDUKGDY WKH PHDQBBAFWHMRMQIRUWK LQ
3% XGIKWY WKH PHDQBAFWHRQIRUWK LQ

306 X VLQBIWYHD QG DR W KWHUD QD W X & RQ\GWR W IGDIR @ K L FK
FRPPHUFLDO EDQNV LQ WKH &LW\ RI %RVWRQ ODVVDFKXVHW)

S DQQDELVKRGWKH PHDQLQJ VHW IRUWK LQ WKH 5HFLWD

3& D Q Q DHLIWK O DWVFRGAH D WO V V D F K XI\SIDW WRIHKEWD HD @ W K
W K&D Q Q BRIQWMERP® L V \KLQRDX BViK L MHK\D MOHD V V D F KIXIY G MABD@L M X D Q D
SURJUWR D Q WIRUSHMHBEQ B R QWL RR O L V \DIAKQ MKL HWHH U IR VRO H O \
PHDQ WKH &DQQDELY &RQWURO &RPPLVVLRQ

38 HUWLILFDWH R1T RDYDWKHDOWHBQLQIHFHWDRVWK LQ WKH

3@ KDQERK.RQWBRDQNMW KD R D GRAY X E V W DIQERMVBEERM\YV ROLGDWH
DV VR W\K&R P S DIDQW K&R P S DEX\E V L G WIRJ KH @ B U3X\U F K DE/BMUD O H
UHV X D@ BN Y DRD M RRIMMWEIR P P BQ LRVD) X O'Q 0 X W B EIMVM.IQH 8 G
D7 K L BBU3X\U F K B VFHDP H U JHRIQ V R O UGIFW § R WR W H FOUN DRIRRNVCKWL R Q
&R P S DALWRKL Q WRK L B B U3X\U F KW KBV X QWD D E R GALRDHN P E HUR/
G H V L JRUDOBP /M RRIMAMOYD Q D J FRUMEHR DRIIG L U H FRAURMIIVK L Y IROAHKHW
UHVXOWLQJ HQWLW\ RU LWV SDUHQW FRPSDQ\

3 RGHPHDQV WKH ,QWHUQDO 5HYHQXH &RGH RI DV DPI

3¢ RPPRQ 7DJ DORQKBR WWKHRRHD QIBAFWHRQIRUWK LQ




3 RPPRE LVPW D /V8HY LMVDVY MQKBHU L Y L S H HHN UGXOQNWFMHHNVELO LWL H\
REOLJDWLRQV DQG ULJKWV VSHFLILHG ZLWK UHVSHFW WR 3&}

38 RPSDXDV WKH PHDQLQJ VHW IRUWK LQ WKH 3UHDPEOH

3 RPSDQ\ 2SWLRADBWHWKRGPHDQBAFWHRBQIRUWX LQ

3 RPSDQ\ 52)5 ([HUFLKDVMRWKIHFRAHDQIBAFWHRBRQIRUWX LQ

3 RPSDQ\ 6 XEVRBDRWV\D 6 XEVLGLDU\ RI WKH &RPSDQ\

3 RPSHWIMPIEYHHRIHDQOHPERW KRHR PSHRJDUBAWGEX VL BV YV
&RPSHWLWLYH 9HQWXUH

S8 RPSHWLWLYHKBDMUQWAHURHD QBEAFWHRQIRUWX LQ

3¢ RQILGHQWLDO KDRWPKHVERRQBOAFWHRQIRUWX LQ

3 RYHUHG "3KIDW RMXH PHDQBLAFWHROQIRUWR LQ

HFHDVHG OHPEHKIDYRWKHH HDQBAIFWHMQIRUWK LQ

LVWULERWRREQLVWUPDGELVRIGR P S DWRO H P E ZIK H WIKQH U
FDVIUR SRV WK X RIMVIRHR 7 S DK H WEKRE UT X L G WW Q R BXWKIHRIZ L V H
SURY LVGHORVRHW K R O O RZK. [EOL VW U L EXDVQURHEE HPBWHB RUEK D V H
W K&R P S DROWD QDHPEHRUD Q8 QLRBQLWXLYDOEHRQWHFDSLWROL]DWL]
H[FKDRNH F X IRMVKEHRVP SD T\DQYXEGLYE\DVB@ I8 LRVB/W K H LIRAL V H
DQFRP E L Q IEWDIURKY H/S\BHEVWY LR W K H URZIR GRIX W V WD@LARNBED Q \

IHHRW HP X QH S DMWBRQHPE H X K P EHEN S D B WM U SLUFRHY LRGH U
W K&R P S DRWD & R P SDENE VL GLIDVWUN U L ZXWRY HIBD Y H WEK DKODOMH
FRUUHODWLYH PHDQLQJ

3'UDJ DORQJ OKPEHWKH PHDQBAFWHRQIRUWX LQ

3'UDJ DORQJ KRWIWKH PHDQBBAIFWHRQIRUWK LQ

3'UDJ DORQXPBPMVOMKH PHDQBAFWHRQIRUWX LQ

3'UDJJLQJ OHKBWUWKH PHDQBAFWHRQIRUWX LQ

3(OHFWUBRQNPLYYDR@\RUPFRP P XQ L DRMWLRHFN R QWKL) J
SK\VLFDDQ V ARUS/IVSVR KFOUN W H &R/ BRBDAE H) H W DU G BWBHHYGL H Z H G
E\DUH F L S\ KW RS KIDME HG L U HIFMSOAR G GDISERWEP\V X AKUHFLSLHQW
WKURXJK DQ DXWRPDWHG SURFHVYV

3) D LD U NHDWO RD QD V \DFRMD QG D WHHD QY YSHK U F SDWRAKIZWO O L Q J
E X\ KD Y IDQ® O HY@RAD HREX G GDZ L O O/LHXIR W XK \LIOVMD U PATM Q J W K



WUDQVDBWIWRHULPRL RR®& L BMW KR DEJOGVRI@ X R F WDRW KGR DIU@ K H
H[HUFLVH RI LWV UHDVRQDEOH EXVLQHVV MXGJPHQW FRQVL(

LVKHO BHDO YD O HHGRQ OWIKNR PSDWHTXWRB®W D[DEOH
\ H DRW KVHKWYY &HD O HH®EIZ K L FIO Y HV OHOK EGMDKSH U WRKER/Q | RWR V
LWV WD[DEOH \HDU

3) X 0Q\O X \IDE PY D @MW ID QG D R/IGH W H U P LY WILKRVGSHBFRIWX H
QLU YV DIDEX WV WDMLEMNDKEHR P S DG Q LMY X B ERWMKHHH UF LV H
RD QR X W V WDQQUAXQ Y D DY 1§ WRED &/ I H WRKIGIRWK FBKQ I WX LY DLADHAKM
W L PIHH U F L R DEEDLMWK V SAHBEQW S H F W L SA® IRWAH UR BIQ L /@ B V PIDG
RX WV WDMLGIVYL J Q &W FVG SAHO IRVWH UDL BBV FXH V L J @ Q MVKNE X D E O H
X S R\DKHH H U RID/GR X W V WD@UGNXQ.Y D DR @ W KD & K H WRKPIRWX BIQ L W
(TXLYDOHQW LV DW WKH WLPH H[HUFLVDEOH

3)XOGDUWLFLSPRPLRIDJ D ORMRE H KD W KRHH D Q VGIIR U WK
6HFWLRQ H L

*RYHUQPBRXWBRRWPHD\QQNHGHVWODRHRUR UHLRPHUQRPH QW
SROLWLE®GOW KHBRAIRYD J H GRALL Q V W U X PRI X\FADFOYLMU QRRFHROG. W L F D O
VXEGLYREDRQO! UHRBXODQLURBWLRRD JRY H UMK QIR U L W\
TXDVL JRYHDRWHKQWWRVENM] W RO/ \KHX OB M J X O IRVR.BRQ@R UAX F K
RUJD Q LRIVXMRCRD ¥WK\R UR I® D R D QD U E L WFRDRWRAU L BRIFRIPCS HW H Q W
MXULVGLFWLRQ

3 QLWLDO OKPEHMKH PHDQLQJ VHW IRUWK LQ WKH WHUP 0
3RLQGHU $JUPHPEBQWKH MRLQGHU DJUHHPH[EWELQVIRUP I

SILTXLGDMMRWWKH PHDQBAFWHRQIRUWR LQ

S/ RVVHWY WKH PHDQIAFWHRBWIRUWR LQ

VDQRDIHKWDLY WKH PHDQBAFWHRMQIRUWK LQ

SOHPEHBHD QIVH D B U WLRE®! Q VRIQVLKBHE P E HBUF\K H COXRIW KD W H
KHUBRIOHPE BQBGK K DN[HF XWHKEGU H H FRHEFWR X Q W W I H DRHIRADKQ
3 QLWILHDREE HUD Q GE D Q B D F3H U VARK@R. WK H U H IDIGVAH. WD VDI & P E HLQ
DFFR U G DWRAH RAWKLIW H H R BIQWIR VIO RQY X BiK UV N®&R RQV K H
&RPSD@RRDYEGH F FOWERE QR E QRIP R B L WK BH P E FAKIFRQ VW LW X W K
WKH *PHPEHUV Rl WKH &RPSDQ\

SOHPEHU 52)5 ((HUFLWDYRWKIHFIPHD QBB FWHROQIRUWX LQL

SOHPEHUV 6FKKIBGWWHKH PHDQIBAFWHRRQIRUWK LQ



SOHPEH U V,QMSH UR/DAMDVL Q W H.LOQW X8R P S DROAQ HEGDOHPEH U
LQF O X\GURIH PEH U 1Y KW VRIGY K\ THD 6O DRUY/Q LRAB Q L WIWE GV X F K
OHPEHW S S O L FIDWRRIW EF R Q WHRDBW K H 8 P IUHLLFR O® MAH. R MRKQH
OHPEHWSUR Y L@WKEM H H PHIQE® W B QD QIZ0I0Q D (DFQREVDIE H Q) HWIRW V
ZKLFK VXFK OHPEHU PD\ EH HQWLWOHG DV SURYLGHG LQ WKL

31HZ ,QWHHKBVWWKH PHDQBLAFWHRRQIRUWK LQ

322/ IHUHG 8IQLWWKH PHDQBBFWHRQIRUWX LQ

32ITHULQJ OHREMUWKH PHDQBAFWHRQIRUWX LQ

32I/THULQJ OHPEHUOWRWKAFHPHDQBBOFWHRQOQIRUWK LQ

2IILFHKBYV WKH PHDQBAFWHRRQIRUWK LQ

BD\RII TRRON WKH PHDQBAFWHRQIRUWK LQ

33HUVREDOQQGLY ERXDEA UDDVLVRQ@M B WBIMBWOLPHO HDE L O L W\
FRPSDCRYHUQPSIXOWCRYQWQ FRUBRR UD@IHG WXORMY R F LFOUR\W KR & U
HQWLW\

33URDWIRUW PRI@® QRS X US RVGHEW LR @ L WKH V SHEB 52 ) 5
5LIKWV KROGARBP RE®MLWID QGDWWSURSRUIMD® END@ITHULQJ
OHPEHUUDF W HRGI UP\GQ M GGLVQ KX P ERIR PP B Q LRMD) X O'R VO XWH G
% D VRZ/Q HEGV X BR )55 L JKW V KR PI6E US WIMRBNX F7KU D Q B | HEUN KWHR W D O
QXPERI&RPPR@®LWE )X O O\O X WoHD&H W EG W KG-H P E HRIQW X FG&D W H
LPPHGLDWHO\ SULRU WR VXFK 7UDQVIHU

33URSRVHG 7UBOQVIWKHHPHD QBBFWHRQIRUWX LQ

BXUFKDVLQJ 5LIKWVKRIOK IPBY QI6RIFWHRQIRUWK LOQ

AXDOLILHG OKPEMKH PHDQBAFWHRQIRUWK LQ

SHPDLQLQJ &RPPR ®B\RWKHRMHD QI6GIFWHRQIRUWK LQ

S5SHPDLQLQJ 3RUWKERWY WRW IPFHD Q 66 F WHRQIRUWK LQ

S5HPDLQLQJ 7DJ DOKRIM WRW LFFHD Q 6OIF WHRQIRUWK LD

35HS UHYVHQMHD/ANYWKH V SHE Q3 HU VIR@D QB UH RNV IRRBEW U V
HPSOR\HHV FRQVXOWDQWY ILQDQFLDO DGYLVRUV FRXQVHO

52)5 5LIKWVKKOGHMKH PHDQBAFWHRQIRUWX LQ

352)5 5LIJKWVKROGHU 28V RAXX BHRHBRGIHLAFWHRBQIRUWX LQL




S36DOH I'RKMDLVFAVKH PHDQBAFWHROQIRUWK LQ

36 HF X U $ WMPHH\D QY Yol F X ULAMRIHY DY PHQ RID&Y X FFHWGRIW D O
VWDWXWH DQG WKH UXOHV DQG UHJXODWLRQV WKHUHXQGHL

S36HOOLQJ OKPENHWKH PHDQBAFWHRQIRUWX LQ

36 X EVF U L$IW HRI Q@ HPG\WD B R O O H FVKLRHIHDW OE \DF U $ SWHHRFOH Q W V
H D FSKD WHRAW KG-D WHHU B RIBI R UR IZ K L FEKD W W DKAHKUHBQW[R L 8L B\D Q G
EHW Z\W KR P S CDQO\VE KUHH V S HIFWPLEYRHD P WG H (S X IUQY WIRR WRKKQHD P H G
OHPEKDIF T X MKW ERH&R P P BQ L WHR/URSS RV X B P E HY [ R
WKH OHPEHUV 6FKHGXOH DV Rl WKH GDWH KHUHRI

S6 XEVLGPBHDQVWK V S\HBFOQAH UMVRIR W RH U REZ@ L BRD M RRJIIL W\
W KRIXW VW B R B RBR'W KHHIWX LLVQW HK B Y MWKSR Z AMR RWRHG LUH RWR U V
FRPSDUDEOH PDQDJHUV DUH RZQHG GLUHFWO\ RU LQGLUHFW

36 XUYLYLQJ OHPEHU (THWAL WK H RPMIDRHEBIF WHRQIRUWK LQ

37DJ DORQJ OKPEWHWKH PHDQBLBAFWHROQIRUWX LQ

37DJ DORQJ KPWILWKH PHDQBABFWHROQIRUWX LQL

37DJ DORQJ XHDWLWE®H PHDQIBAFWHRBQIRUWX LQL

37DJ DORQXKXONVOWKH PHDQIAFWHRBQIRUWX LQ

37KLBG UNXNUF KDRHRDYIHUVZRE PP HG LOWWRRIWER QWHPSODWH
W UD QV B RWIRI) U HEWQG L URIZFGR/B D WHKH. JWRF T XD QYRXWVWDQGLQ.
&RPPRQ 8QLWV RU DSSOLFDEOH 8QLW (TXLYDOHQWYV

37UDQV PHD QMG LU HRWQGE L U W I BM@\D QDAY M LEIQH GHIQIF X PE H U
K\S R W KR D VLHOEDLWGRIWH WKRHQX Q RADQ Y. B © X @ VRIS B UTRWOLORRY
RW K H URZWWRHQ W QW R F R Q WR W R/ERQW KOHUW D Q JRIKBGWU VI DWK L Q J
UHV S\W RWKWD OMU D QVVNUJ QBB B BIGFXPE UWORMWKHRDMPRQD U
GLVSRRLWQRI RAQ IEED3 H U \RRIDQL Q W HIUGHFVOVDE HQ H I L@ WDHROH V W
DQ8QLRS/QLWXLYDREQEK®3HUVR QD QVZIKHQ ID®Q R X¥® KO ®H
FRUUHPBDQYGIDQVIIDQRW D QVIIRUIBEEHUVZK@®DNRWHFHRYHV
7UDQVIHU UHVSHFWLYHO\

37 U H D VBHU\X O D' VP HRD@W HOPW H P S RUHDXX\O D VALRMYBISID L W H G
6 W DWISD UWRIF Q M/D \SXKUNV X\DRYIKX W K R Q GW KB-R GBIQBQVXFFHVVRU
UHJXODWLRQYV

38QLWHDQXQUWS U H VIH Q VA\@SIREW/EOHH P E H U MKW B B MWKV
0H P E HOUQWGEK QG OOXABMHS BIQFSO D \RIBHOM. WA F O X\GKRHR B P BB Q LOVQESQ \
1HZ QW H LSH\RW MG KIIPW \ FHF O DRUY/Q LWK IKDOWHKSHU LY LG H HIINU H Q F H



G XWQHD E LROE GLHDAGUSR W/R UVEIK KSLIVJ H H )@ H P E H UNDKWLISU H V W V
UH S UHEMQUREKGRHE O RMWH UR B § MK TEGEH W H ULP@ B FIRSU G DWW K K
SULYLOHJHV SUHIHUHQFH GXWLHV OLDELOLWLHV REOLJDW

3 QLW XLYDOMOMDNQVHF XRRED L J /DB WWH UG MU HEEW O\
L QG L UFK®NOH U & WERP KD Q JRIB EFOUF L\RBEQ M §IEQR SW ZR Q U W
RWKHU ULJKW WR VXEVFULEH IRU SXUFKDVH RU DFTXLUH 8Ql|

SORWLQJ OHAFEHMUWKH PHDQBAFWHRROQIRUWX LQ

6HFWLRQQMBIHDAR Q)RS X U S RWWHKALIMHP H QDW KIR UG FOXGH -
3LQF O P@IEG F O X\GLIEDEEH H RPMEHR O O FEXWM IR U\ W FORPWW DBV LR Q°
W KZHR US® UL \Q R\ F O X WDIQYGH W KZHR U 8KWH U HIK! U HERIH U HEK H U DV IS
3K HUH X QM KLMW HHPMIZWR OTHK B H I L Q UWY RRDWQG H I LW H A BV
W KM H H P/HKQDREBCS DT X DVDRR WHVH. Q J B Q B0 X ILRDJARWW KAHH WGAHM L Q H G
‘KHQH YWKBR Q WH\WH T XD Q8 U R QRKRMF OW KHR U U H V SFROQ/GIXQ@L Q H
IHPLQDRQEH X VWRHULP \8 Q O MWKAR Q VR WH WZHLTMHUMHH M U KE BHY @ R
$UWLEBFHW DR@XK L E P WDKK W LIFQEEHF W R FOUXEK L ER W W DA K GV
$JUHHPHQW® QD JUH H RHYW U R PRMDKGHRIF X P PIIQDMYX FIKJUHHPHQW
L Q VW URKIR WEEHRUF X PIHEDRAH Q X S S O H DIDESR/GIGIUHR®Y L IR L VAR K H
H[W IS €@ WP LENWHSHE R Y L WIKRH@NG REI LW BV W D RHXDAGEK KW D DWX RVHHQ G H G
|URW L /NR L P BLAD F O DX GWHXF F HO/WRW O B WD QAR H I X OB WR RR®IDWH G
W K H U H XIK&$IW H H PHK@BEZHBR Q V WZW WHKEREXIWDWUEBQ S UH V X PR W X R @
UHT X LFRLGMW RXUFQWL IR @S D HDALIPWEERIQNAD | I/ Q Q. W URKIP B QWL Q \J
LQVW UWRHRDUD | WHKB[KLE UW M WRHHE M K EEGOR Q V W U WHKGB\D Q
LQWHJUDO SDUW RI WKLV $JUHHPHQW WR WKH VDPH H[WHQW

$s57,8/(b, b
25%*%$1,=%$7,21b

6HFWLRQRPDARQ

D 7KHRPSDZDVRUPR®DUFK X S RWDK HO IRQW K H
&HUWLILFDWH RI 2UJDQL]DWLRQ ZLWK WKH 6HFUHWDU\ R

E 7KISVUHHRNKOW®Q V WLREX WIBW B ELFORSNDQUHHPHQW '
RIWKMRPSDQ@KHWLJKSRYZHEXWRBULJDWGRDELIRM WHIRE H UV
VKDOO EH GHWHUPLQHG SXUVXDQW WR WKLV $JUHHPHQW

6HFWLRQDOPH 7KK DPRIWKHR P SDLYVV HU SHXH Q" RW XFK
RWIQRHDUWRHQDPBWKRIRDRDOURWLWNRLEBH VL JQUWRWHWGKEBOHD PAHK D O O
DOZDRARQ WDHAR U &/ P L WIHICE LORWSD QW KIHEEUH YU DWLRQ KH
GHVLIGDWLRREGO R DVWKIJQ ¢HJ R RRVWR Bl RKW KO P E HRID/QR KD Q J H
WR WKH QDPH RI WKH &RPSDQ\



6HFWLRQ@UMASDRIIIFH 7KIBULQ RLBKR®M KHR P SO RFDWHG
% XUGWOBHWEZDPSVBRWWYW O FKXVHWWXRW KQQUMDYURWLPH
WWLEH HWHUP\WWQHHR D U & Fto R DVUKED © ¥83HJ R FQIRWRLIP €Y X FFKK D QAR
HDFK RI WKH OHPEHUYV

6HFWLRGHMMH2 [IIFH SHIMMHGS J QW

D 7KHHJLVWIHURHR KR P SDUKDEHY KRHILRIWKIHQLWLDO
UHJLVWHQEE H QV K&H U W LRUFWIMDID L 1DV X ARQV KRH WL EZHK L F K
QHQGEMS O IRAEX VL  MARHR P S DIW R4-R DRIDGG HV L J Q BRVLHA/HR
WLPH LQ WKH PDQQHU SURYLGHG E\ $SSOLFDEOH /DZ

E TKHIHILV W HHUGR® H U YRIBH R FRIQVK&R P S DIQQW K H
&RPPRQZHDODNWK/ D FKXNKERHW KH L WHD OV Iv HUQHP H QV K H
&HUW LRIZADIW B L [PWX R 8H U \RRBG! U VIRW W4AHR DRIBBGGHVLIJQDWH
IURP WLPH WR WLPH LQ WKH PDQQHU SURYLGHG E\ $SSOL

6HFWLRG@XBRN FZHV

D 7KISXUSRMMKHRPSILAW KU R YA BH®D OVW UNY GIBY\
R W IOHDLZ EXXOV L @ I WAL YR BVKLLHBO L P LN D GRROR.SMIPQVE R UJDQL]HG
XQGHU WKH ODZV Rl WKH &RPPRQZHDOWK RI ODVVDFKXVF

E 7KK RP S DJWKIKOODHWISHR Z HIUHF H \RVEDRQ Y H @ RB Q W\
RXW WKH SXUSRVHV IRU ZKLFK LW LV IRUPHG

BHFWLRQHP 7KMHER KR P SOFRP BOHF RAV IKGDW KRHH UWLILFDWH
RI2UJD QL ]DDWL RBIGMKIGH F U HRIWDKRHR P P R Q Z RID O WKD F KIXQ\EK/D\D D
FRQWL QMY WSIDEFSH \XRIMRKEAR P S DIOG L V V RIO® A BR U @D QKK H
SURYLVLRQV RI WKLV $JUHHPHQW

6HFWLRQRSWM IZBDIGHIKIS 7K BH P E H. QWM RBHR P S D/Q\D O O
EHV U HDWHRSU S R URMWIGRHQJ@ED S S O L W IVEDOBIR AME RWES[X USRVH YV
DQ® R/ KH W ISE WP L VW KERMS DK DHOIOOWFERAHA U H DW AR U S R XV HRIQ
6 X E F K BSRWMIBHR G R U X FSKX U S RVKH&/R P S DVQX\D D@M\J[H W B Q\BR/D O O
RWKH UZD B BODD Q . Q D QW B R ISR VQ W.ICR B Q QRO V L X/ MWK K
W U H D V@@RDMP E M K DACDIN D F WILGRER Q \ZLLWWEHREKWH D WR BB RE H U V
LQWW®@EWER P S D\QK DDREAD S D U W Q H. QW IOLXEL IVOKIRIXPA. W DOWLFR.QV H G
SDUW Q R WNRMEBY WDXQUEHK@R\H P E 19D Q D REIUI L FRIW KHR P S D/GX\EGDO
S D U VRQHRIYQI\® VWRXIUGIR W KO E HOWD Q D JRIWI | L FRYIW K&HR P S DIGR\D Q \
SXUSRVHV RWKHU WKDQ DV VHWSBIHRIMWIKRQQ WKH ILUVW VHQWH

$s57,8/(b,, b
81,76b

BHFWLR@QW* HHD® 7KKHPEH UMXW 8 B BAVKHY P E HNUKQDECHO
UHS U H \ENIQWBDOBDE X W V W ®QICZ KLIFPKD \EHS L Y LIGGIWERR P R WA\ S H V



F O D \RWHAMU L B ¥ W/ \ SFHO IRVWH UR. 18I LWKMIX® OAHSHU L Y L © Ul Bl Y UGHKQ@\FLHH V
O L D E LROE GILHMPIGR DHAY ¥ O XYQRIVWQIK D @ V H RIUIVEIK KLV H H Z i O\

U H V SAHREVIK\ SFHO IRMWH U L7HK\B R DWUKEP@Q@ Q MADALKH & JOGDHE P E HW K H L U
UHV S HFEDLODHE G U ID\DVBHGHP R XBOQANGH UR 18 @ LKWVE GV K HW RGHHPEH U V

6 F K H G XIDQIGK DXG G IWOHH P E HBFWK H GOSGMDKLIV V X R@ B QR DHIZQ L W V
WBQQHRW[LVWH®EHYFR R IW IOH P E HUFK H GXPOM KH H F X RINVKQ V

$JUHHPHOQW LV DWWDREKMGWKHUHWR DV

6HFW LR GXWR DWW @ QWD EHRIBR PR @ QW 6 X E MMIRR\P SOLD Q FH
ZLBKWBOEOBEHFWLRE W KHRP SOLAKH U B KW K RUR YDEKD RB\Q L W V
GHVLJORWRERBQLVSVR IW KD WHHU B RISI WH Y LHJ IHFB/KMHU D QVDFW L R Q
FRQWHPSOWMINEVF U ISTWH R BRQKMX P ERI& R P P RS L W\WV YXOHXEG
RXW VW /@GS P E HDWHHIR U RVEKS R WIDWOKH P E H Q D\WPRIQV KHHPEH U V
6FKHGXOH

6HFWLRQWHb, WKDQRH , QD G G LWR/KER P P RBB@ L WWK&R P S DLQA
KHUBEKW KRUX EHIGRR® S O ZD @HKHE W L RIDQEHFWLRE@WRXW KB Q G] H
LV VRRMH\WBQ3 H U \DROR W KRIO O R ER@J H EMAHLZYCH/ON U HVDAQ® H® \ S H
FODRAY HURH\WQ L W RRW K H UEZH WAHULL@EWKE YU H H P HIQLVBKQ L WIV\E H
GHVLJQWF\UBDRWHUR MMER P P BQ L BVKD Y 1GLJ | HU HEVQ\E 18 Q L W
(TXLY D OTHKGIRDLYGH U B RKW K RWXENGREWW L R QVRP H VG HHPHQW
W RJ H | ORIV V X CDQQR# RL [W KWIH O DSVULLYYH. CSRUHH Y UGHOW BHD EL O LW L H \
REOLJD\QRIDRAD QY X ALK Z QW H U B ¥ O WGHQE P BRAUX ALK Z QW HWRYV W V
EH VVXWKSH H | H UHIQB K V SHAE WW U L EXQ@Y L RXQLVRIRMLKRFHURZYL R \
RWKHU 8QLWYV DQG DQ\ FRQWULEXWLRQV UHTXLUHG LQ FRQQ!

6HFWLR@HWIDW® 8QW

D 7KHWo RDIU@WR GHV F UHDY E RK BQORBVU H T X IMUIRH/E/ X H
FHUWLILFDWHYVY WR WKH OHPEHUV UHSUHVHQWLQJ WKH 8C

E QW KHHY H\Y MY YWAIR D\UKGDLQ ®'FKHHU W L ULHF DUAHH/EHQ WHD/Q J
DFFRUGZDQAKHEFWLR @ WKHQ GG LW BR®R W KHW HUIHT X EUH G
$SSOLFDEOB® UW L LLFDWHHAN/QYVDKEEX W V W DQLOAKEEHMD U
OHJHQG VXEVWDQWLDOO\ LQ WKH IROORZLQJ IRUP

7+(81,765(35(6(17('%<7+,68&(57,),&S37H5( 68%-(&T2 7+(
1,0,7(C' /,$%,/,7€203$1<$*5((0(17 $021* 7+( &203$1<$1' ,76
0(0%(56% &23<2) :+,&+,621),/($77+(35,1&,3%/(&87,9(2)),&(
2) 7+( &203$1< 12 75%$16)(5 6$/( $66,*10(17 3/('*(
+<327+(&$7,2627+(5',6326,7,20) 7+(81,76(35(6(17(%<7+,6
&(57,),&$DG<%(0$'( (;&(37,1$&&25'$1&(,7+7+(3529,6,212§
68&+ /,0,7(' /,$%,/,7< &203$1< $*5((0(17

7+( 81,765(35(6(17(' %<7+,6&(57,),&837¢$9( 127 % ((1
5(*,67(5('81'(57+(6(&85,7,66872) $6$0(1'(" 2581'(5%$1<



27+(5$33/,&$%B((&85,7,(®:6 $1' 0$<127%(75$16)(55('62/"
$66,%1(" 3/('*(" +<327+(&$7(2527+(5:,6(',6326('(;&(37 $
38568%$172$5(*,675$7,267$7(0(17))(&7,9B81'(5 68&+$&7$1"
/$:6 25 % 38568%$17 72 $1 (;(037,21 )520 5(*,675%$7,21

$57,8/(b9 b
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6HFWLRG@GGOWR QR ILH 0 HP EHY

D 1HZHPEHADIEH GPLWMWRWE MWW LPIH FRQQHEMNR Q
DQ VV X RQFHL BAW K&R P S DDX E MMHAERP S O LZD GWKKSHURYLRLR QV
BHFWLREDWSSOLPDBEANFRQQHEFMWRRWD Q K I8-0LL WX E NHRF W
FRPSOIZD@WESURY LR ISRIQME DK IGH L WRKOHMLR O O RZR®SOLD Q F H
ZLWWSHURYLRBROWLRE )X UWBMHUZIHPERDE I G P L WQWWRH
&RPSDRQQWKMHRHPEKMM XD O IXIQ B K&-D Q Q B:RIGMR D YOHQ
RZQHURKH B P IHFW 6 B PWH QP D WL NEXO/Q D MYV G HREBIGW W H Q
GHWHUPEWIEML.@QB H 1 X O DVRREIEG HW H U P E \QBI\FIRX QNR IOH
&RPSDQ\ VXIILFLHQW LQ WKH MXGJPHQW Rl WKH %RDUG

E ,QRUGIRWQSHUVRRINO UHDE P E RUN KR P S DR H
DG P LWWOHE E K H WSKHIW WIRQ WV X BQ BB QR BHU WX/BK UVR Q
V K IKOOHH H F XDA\E&E O L YWWRUKBHB P S DU L W\ B @ UWREVW I QW LD OO
WKRURMWKRLQEIIHH P 8IHRWY KOHP H Q G R MQGHH P E FBUFK H GEX O H
WKHRDDQ®W KHDW LV IR VOIRRMKHE OLFREGHWQR Q XGIDQ J
FRQ G LWHURHT HEL BAMRHR P SDRISD\PHEW KW/ V X RQWEKIHS SOLFDEOH
8QLWYXBK UWR@EGGS P LYPOHE® E B QGH H FOHLO/IWHXGRKIV KRR R N V
DQG UHFRUGV RI WKH &RPSDQ\ DQG WKHUHXSRQ VKDOO E

6HFW LR @ HRHHIOMR §D G: D WD @4bRHO HPEHV %\ H[HF X \D DRSQ
G H O LR MELM H H RRHOOR\W. Q$SJHUUH H POHEDS/S O L A D RB\HOH P E HZWKH W K H U
DGP L\WVRHGKGD WHU IRRE X UV X\DBRHWE W L R Q) H S U HIY QI -BDAMI BVGRVYK\AH
&RPSDQ\ DQG DFNQRZOHGJHV WKDW

D 7KHQLWDYMHREHHUHJILYVWOGWEIHF XU S RRHNVK H
V H F X UL DVRWD\Q R W KHXA L V LM IV R@EGH O LORRF@ G HRJ@EW D W H
H[HPSWRRQUD QV RRM) RRWSIXER LIFH UDLQBD Q GRBLYV SRV H G
X Q O HIVW K IDWUWHX E V H T XJHHQ WACR/ B PHHFES WUHR® H J L V WKUODBMILKRHQ
BHFXULWLHV $FW DQG LL WKH SURYLVLRQV RI WKLV $JU

E 6XFKHPEHW®DQ@DF F U HGLWWHNAR\R WIKPHH D QR 6 X O H
SURP X OXOQ GUKHEH F X ULFVR PP HQ EY6G FWLRIR WKRGG )UDQN
‘DOOW UHHWRDP&R Q V XFPUHRW HAAML. QIR U RHIDEN. @ERWD N @ \
DFW WK®RX R B YIHD G Y HHUIVHIR @V KIHY D L O IREW GH{\M P S WL R P



UHJLVVEUWRW ERIKEOH SURP X OX0Q BN F X US FAAIL WK V S\HRE W
WKH RITHU DQG VDOH RI WKH 8QLWYV

F 6XFKHPEHSQVWUEHLDBT X LRHUWRYZ @ F F RXROHR@\
LOQYHVWPHQW DQG QRW ZLWK D YLHZ WR UHVDOH RU GLV

G 6XFKHPEKDWNRQG XIPREGQ G H S HUHHDEIEQ D CRV LV

W KEHK V L QRSVAWU D IV RIQW IV E L OH WR GRS W U D M. QR QRRL@®IDWICR Q
SURVSRFWR&ERPSDRQ®K&RPSDQXEVLGIDDQUYKNWEHPEHU

DFN QR Z OMIADMVE H H5Q R Y IDGHHT OB WHAVR/ KSHH U V RQQRISH U W L H V
SUHPLVHV DQG UHFRUGV Rl WKH &RPSDQ\ DQG WKH &RPS

H 7KKEHWHUPRQD\EKRPE MR F T X8 Q HWDA H HPQ® GHH
VXPKHPEHQGHS HRIGGRIWMOH P E BQICQ G H S HRIGEGNWIWD W HRRJH Q W V
RS L Q DRQ®/ KOHG Y L V IREMDOFSRVY F IRIDAMW KERK V L RES\HWU D BALRIQW V
OLDE LOH WRB'W N U DM DR Q@VRLEDODWYER RV RHWFRHR P S [DAME K H

&R P S DBX\E V L G\ BFORAK Y EHH HPQ GRHILY E@ QRWRHBERE\D Q\
DJHQW RU HPSOR\HH RI DQ\ RWKHU OHPEHU

| B6XFEHPEHKWVXFKQRZOBGE]SH U LHW®DLEPD QFQBO
EXVL®BWD GIe®D S DREIDYD O XVB NHH Q D WEL \R\D/Q Q Y HV MY K & W
&RPSDQ\ DQG PDNLQJ DQ LQIRUPHG GHFLVLRQ ZLWK UHV?

J 6XFE&HPEHW E MHE H DAUKHHF R Q RPQIE. Q D QUFIL\RNID Q
LOQYHVWPHQW LQ WKH &RPSDQ\ IRU DQ LQGHILQLWH SHUL

K 7KHI[HFXVWHOQYESNUIRURNOKRM HH AKHDQEH H Q
GXOXWK RV XHEE P E B QGR) RUW T XWIXUAHH P E MIRE WIDQRR QVH QW
RD S S U RKDBE RAM HRE W DD Q&R RAVR Q W URDUY HH ISV | DDODQ
P D W HLUH\DSUHOFAIMQS U R Y LRV @ADDRZU H J X OMSASLCR @R E PHHP E H U
RBWKRYHURRBXPRQQMN U H HRUBQWN UWXRKLJAR P P EHD
SDUW\ RU E\ ZKLFK VXFK OHPEHU LV ERXQG

L 7KISVUHHRNQWHIC) CDQEQ | R U IHIDEDMNOM P EHQ
DFFRUGD QEWWHURWFHSWD\EHOLPLBAHE® Q N U XLSQWRO Y HQ F\
UHR UJ D QR RJ\Y WRRDDEX\PK/ i B LADIDRNI H Q HOUSAD L F D HE © OARILQ J
DIIHFWW VG LUNB RWH Q HUMXGW L Q F USHJ B VRATKHHWARQN LG HUH G
DW ODZ RU LQ HTXLW\ DOQG

M 1HLWWHKL VXROFESQLWRQOHPEKRDQSURYLVLRQ
FRQW BHQBE®Q WL WIDRE W&H P D GOHHP S O R \R M/GHR P S CRQA
D Q&R P S DBQ\E V L ®RUID UMK MUH. JKIW IKKHR P S IR Q& RP SBQEVLGLD U\
W RV H U P WDKDHA PE H H P\8 O R\ DRIV L R R D Q U H D VRR/QKMIKUD §
RWKHISDRWH /KKG®H PEHHMSOR\B HONMHR B QY WH B LDJNWHPHQW
ZLWK WKH &RPSDQ\ RU &RPSDQ\ 6XEVLGLDU\ LI DSSOLFD



N 6XFKHPEHUXDOKIQ&WKHD QQRRIBMHRD DPHRZQHUVKLS
RU SHUPLWWHG HFRQRPLF LQWHUHVW LQ D PDULMXDQD E

O 1ROMHWHKRUHJIRKQGIG CIDLFPH RIBWKK H D BIYVHHD VIHHE\W

DQAHPEHWUK S U H V HIQED WU RRDAEHL WD QR W OH U H HPLIHRYH
&RPSDQ\

6HFWLRQRSBHRDIO ICELOV %\ $SSOLF/DEZGRHH[SUHYQ®KLV
$JUHHPRIR)MP E H UEER E O L IPHUWRIRD@G H RE O L JR W L B ER VLKW \
&RPSIRBIDQ&RP SDBXE VL GR B WLKHM E HAKH WIKUHW. BARIQ WW BREUN
RWKHUZLVH VROHO\ E\ UHDVRQ RI EHLQJ D OHPEHU

6HFW LR QRO IWAIZD O$ 0H P E M K RO DWIRHO H P E B BU H VRIO W
W K%ID Q N U R SWKXFWH P EHEROR QIDOH P E B Q W MORARHI® 8 Q L WX F K
OH P E N K OQORAD YHOHE L &/RWVW K RWBIAZ/D WQHP E BU VMRRIIGHLVVRDRW LR Q
ZLQGXGRIW KHR P S DDIIBQY X ZH. W K G B DAHVQ J RMWLVRHIPISWKIGR D Z D O
UHVLJEDWHRE S U MRRIIGH VV R R X M) BQRMW KHR P S DI\ EGXDQG
YRLGVVRAW Q3HUVZK® VOHPEFRHDWRR OGS Q LWXRBK U WKQRO
ORQEHOHPEHBWZLW K \D\Y DWCRQ@Y B HQ WRGER Q WIL@ WY HIQQN
OHPEMM HWH UWRGHE WWR D YCHR ZQ HUR IS HSJ P LMF\R B @ RWVEHL@H V W
P D UL MECDVQLEB M U V WIRQEMD Q Q R R IG\HX FOK] P E M K IEGIOX E MHEEXWY R P D W L F
'LYHVWLWXUH _OWVE WHWBHRQRZK L Q

BHFWLRQH¥M 7KIEHDRMKQAOH P E N K DQIREMD XWKH. V VR 8 KWKIHR Q
&RPSDQQVXAKY HE KSR P S DIQQIGEX V L @ K EGOR Q W [EQWHKEHAPDLQLQJ
OHPEHRW HP E HJY® K8HQ L RIZ/Q HEGW KGHFHDWRERPD\DXWRPDBH FD OO\
7UDQVIWENFB PEHVUNVY Y LWSRXS/HR Y LVEKIEW RU® D V RW DBEEHH U
VX FK D QW KK UY LWILR)KHEVQ @Z U L W\ B & U W B K\ Y DL QWK RDUERD \

W K R L Q&HIH H P HIY WHKY H/QKEHH F H D N Pl EHHJ\ WSDVR M LFAMHIZI D QR 1 H U
WKIHFHDMABHYJVWE3 H U \RR\QMHKIYEHH FHDMABHWY YV Y LWILRXIV H

D WX U Y LOYHREIFMKVEGIQ Y BIQL JRIW UWVHN XWRXCU F MVIK\BHLED \§ R U VRIL R Q
WKIHQLWEH UDQVIBURBGRIZVKHEHF HDWIRE H H Y W\DRADEDFOMY K H
&R P S DRIL W\ WWRWD Q WKBHFHDWREHBQVYWRLRWKHKHLUWK H
*HFHDWHBE HW®R WL B RUH F HRUBKN. FKF HD YHBE H B W MAGHR P SD Q\

V K DAROWL KX U Y LOHLREEJHRUW K H L UR RIY W B HYME&RQ U W LLRW $SBKW IF K D V H
RIWKGHFHDWREHBQYWMM)RWDSHURRGIWHH@XVLOMYNROORZLQJ
&RPSDQHWNHRIGWHFHDYHBE B RW LHFCHOK P E M K IK®ONHKUH. W RO H F W
LUUH Y RWEDXEUG\OD/W WD U N B WX @@ R @ 1 VB URD \§ R U VRIWVR D L \WERH
7UDQV IB\GHOG YDZUWLOWVRMQAFREX UY LY H@ E H[H UF L RMW'L PR/ K H
&RPSDIMQWKGHFHDWRE HH YWD SHF L I\ WH VWBHK U F K DBMHRD W D
3RUWRIR/GSQ LWE H UD Q VI HIWLU®OEG G L \W D FOR P E WK DLAF OLX®B W V
6XUYLYHOEH|HUFLRMW MFKHX P ERIBQLWER H UD Q V | W KIDWRIGY K\M R

S X UF KIDVQR W OB E HAWRD R H U FALK/MILL U MAVRX U F RADKVHHQUABLURD W D
3RUWRR/GWHP D LSO UDQVIBQBMBY LB H B U FLRWVYRB O O
EHELQGXKSB@HOLDPOBUUHYRRWKOBESOLEBEDHS$Q\8SQLWEH

7 U D Q V IHURWRHGY WROWVKEHH F H D M Al B MR LR/ i HKUH LW KIDW@HRA/D D L IFRHUG



SXUFKBUKD QB6XUYLYHBOEHKHUFLRMW VKDEHDUD QWIRVBGHFHDVHG
OHPEHKK VX YRQKH Q GKRIWKFHHFHDNMPABHMY W DRMWZ LW K WKBIQ GL Q.
IR UH JRIXEK P E HKH MKR@® M G P L DVOHPE HRRUWIRHR P S DX KK LU V

D UWX L W RONHQR Z Q H UR KSLHU P LIVAR IQ ®RLRQWW HGIHR/MU L MEOD\QLED H V V

S X UV WIRQED Q Q R R IGBHIQISURHW K H U FIRWPHS O 1ZI @8AdF W L RIQEH FW LR Q

6HFWLRQRMY ([FHIWRWKHBURMHMEGWEEVUHHPHQMOXGLQJ
6HFWLRMOQEHFWLRQRODRWKHUHAHITXKE$SSGOLFDEDMHBKPEMKD OO
EHH QW WRQHBWHIWJR PP BQ IR POWWSR® L AWKOH P E -KWIDW\HUHL J KW
WR YRWH XQGHU WKLV $JUHHPHQW

6HFWLRQ@ H3QIV

D &DO QN KHI H W LOGHH W [RQN MOHH P E HPUDVE HF D O B\HLGWV K H
%RDRGLLE\DOHPEHUW URXRS0HP E HKUR/O GRROUW KD Q RIWKH
WKHQ RXWARPDB@LOID O0OH P EHAKK R @R PP RBQLW\RWLQJ
OHPEHUVKDOO KDYH WKH ULJKW WR DWWHQG PHHWLQJV |

E 1RW L:AH WQ/R\VQLF BW IS DE BIVGWE L R NV KHH H \DLGDG

L @V KEHD VRHDP H H WRLMD DI P E HQURUMH J X O B K B GG B WBUW BSEXQUIS RV H V
| R DK L MKPHH H WLLWDIO © K EGEH O L DHRUWAHZGMK B IQY H @ D D/QEGR W
PR UWKW ® L UVE\D BH | RAUKEHD RVW HoHH H WALRDJB R W D & P E HEUR D W

W KGH. U H RWLKR-R DRIWY KOHH P E H B DVO QVLHEM H WIL Y 361D W ID E H7 K H
9RW D@ P EHUDIAKR ®E HWD@IKEHR P S D GIVQ RIL BLK® WX FRKW K H U
S O COPW K4-R DRJWS [OH P E H B D/O @VLKPH H WPLODG H V L LG \gHR W RFUH

V X FPKH H WE.\@ W H QRSIDOGHAPHE B /QR H H WIK@E® Q V DZ BVLXYRHBLR W L F H
R IV X FPKH H W [FHZS4M DBIH P E 1D W W BIRHEAW RQIKH S USIX V SRIV H

RE M H PAMRLKGHL D Q VFOIF QE IXR/Q @ BWK/M R XADKED MRHH H WLIGCRDAD Z 1 X O O \
FDOOHG RU FRQYHQHG

F SDUWLFLSQWRWOGPERD\SDUW LIEFQB B WWRIY K H
9RWDEPEHURHDRW¥RQIHWHFHIR RRAQFHR B P X Q L AFDTWLB O M Q W
E\PHD @YZ K L FOKBGI U VEDWW L FILGVOKWH. I\WAIRIH iU FRAW KIHQG
SDUWLFL®PWHRR\Y X FAKH D @ ¥ CFARE V WS X/\M B5FHU \DRYX F K
PHHWLQJ

G O9RVEM3URI[2 QD QR D WWHKIINWRKY RWRHEBORWDEPEHUV
DOIRWOBIPERD\YRWGE HUWRREQS UR D QBX FSKU RP\D \E HJ U D QVQH G
ZULWE\PHD QWO HFWUWRIQ VP RWAR RVE H S HINHEVISHE® LFDE O H
/IDZ (YHISURYK EGM YR AIYEIGHV F URIMWKRIR &Y D8 P EH[H F XMW Q J
X Q ORIWY H 8 DIRWH. @KKEKU R BU R Y IWSKDRAUK. MKBH Y R F\DRATDARAY
LQYDOLGDWH RU RWKHUZLVH DIIHFW DFWLRQV WDNHQ XC

6HFWLRG@XRXP $ TXRUXKIPQRHHWIMBRWDLGPE HMKWROd XLUH
W KSHJ H V RQVFHEHH P E HKLIRYO @IPDIM RRIIMWHR P P BQ LMWH/EED @B PEH UV



6 XEMWMBMEWLR @R FWDRQPHHWRLI\E HV D NEH @ KOHH P E HUQ/O WK YA
DSSURSXRDNFPU H V BDQENMMEE W L RQ B F WRIRDMV D EMQH PEH UV
D WQR H H WDOLKIL PR X R UX®U H \ZH @AKRBOM L U P B R/ BIH P E FKUIRWO ®L Q J
VXSHU PBRQVMOWHAY®PIDY H Q VB\H LLFYHIQ R ID RRX W V WD RFEALRQ
8QLWV KHOG E\ DOO OHPEHUYV

BHFWLRGRREO MWRWO HAMJ 1RWZL\GKQWBRYLRIEFHFWLRQ
__ DQRDWWHKDMYRH RWRHXE R Q V HQRUBISS U BEYFHRAN D@ P E HPLDVE H
W D NEH QY KDPYHW WZ QW KSRUUGRRUADLGZEL W KO RW/FHR Q V HAQRAZHG. VRLED J
(OHFWURDQ ¥ P LEA\DIORI® E HRWO H P E HKUR/O GQRWH WK DQXSHU PDMR UL W
FRQ VW RQVOWK®BY HQ VBH LLFYHHQ \W D R W V WHRFGPLRQ LKVHE ® O O
OHPEHWWHFRKGOPDLQW BLQHHR DRIE D FKX FIKF WWRGENZU L W W H Q
FRQVHQW RI D OHPEHU RU OHPEHUV

6HFWLRG@RZHIRE HFPEHY 7 KB H P E HAKUIX@HSHR Z WEBR [ H U BIOAH

D QBQQ J RVBR Z HIW\D QWEBHG E HIUXW V XMIRQEM S U WWVRAW KLM HHP HQ W
([FHOWR W K H WBIHFH | BERO EGW KEM H H PGIR)MP E H@ WD S D B W \
OHPEHU VKDOO KDYH WKH SRZHU WR DFW IRU RU RQ EHKDOI

6 HFW LR GURSW B3R KIRYVb 7 KH&RP SO b\KDIb QRW\D KD ChR Wb
| REBRZ LQIDPARQUZ LWR MIMHSUR 1 UMMIDSSLRY DRIBMHIKRGEHIAR HOVKSHU P D RUMAR b
Db RAMIQEQI b8 QD FROUAMWARI b QRoGMOWICHVAYHN | LYHSH.AHOW bR D @\VXFKb
RAMWRQAQ) 8 QW

D 7DNH DQ\ DFWLRQ WKDW FRXOG UHVXOW LQ D PH

E  (IIHMQDFTXLVE\WKRRU S R UFRDIDVQIRXQV L QHKRHMWEA H U
S X U F IRDAWHARFINV V HRVB\R Q V L G HRUDDQN D B BVDHOQ GRWRUHR ZL Q JV
RW K/H.JQR D QR R Q WVEUL QW RHR P S DLQBI [ F HRAV6 (+81'5(" 7+28681"
81,7( 6$7(6'2//$56 86° QRW LQFOXGHG LQ WKH DQQXC

F ODNBQFKDQIHBDFFRX@WIWKRGR O L FR\M KD @
UHTXIEWB G JHQH UDFFO\DFH B X SWLQ F LB MW K D QLGN K H
&RPSDQ\TV DXGLWRUV

G 30H®DVVHHRMWMMWKDERQQHEMER S IOMDEBRW KH U
ILQDQRLRRBWYEHH HSU H Y L DS\EQ\RER MVGKHIR O GRHQ ROVH WAK D Q
VXSHU PDMRULW\ RI DOO RXWVWDQGLQJ 8QLWYV

H (11HBPWRKD QUMVVEH UW IR REUD VO LR DAWKLRIOH H MKW
ZRXOG DOWHU RU FKDQJH WKH SRZHUV SUHIHUHQFHV R

I (1THPWVD GRHWVW IGH Y SR VRV RIDMWF WA H G &(Qd1s(
7+286%1' 81,7( 6$7(6'2//$56 86"

J ODNH LQYHVWPHQWY LQ DQ\ RWKHU 3HUVRQ



K $OWHU WKH VL]H RI WKH %RDUG

L $JUNHRQD FWZRIGPHO L P S DMK&HR P S D Q@ €IV AR QWR K H
ULJKWV RI WKH OHPEHUYV

M 'HFODUH RU SD\ DQ\ 'LVWULEXWLRQV

N ,VVXH DQ\ QHZ 8QLWV RU 8QLW (TXLYDOHQWYV RU
O 3XUFKDVH DQ\ 8QLWV WR EH KHOG E\ WKH &RPSD
P $FTXLUH RU GLVSRVH RI DQ\ SURSHUW\ RI WKH &!
Q $JUHH WR WDNH DQ\ Rl WKH IRUHJRLQJ DFWLRQV

6 HFW LR Q RSMHBNERP SDQ BUIRSHIV 1RUHRGH U VOB BR MK H
&RP S DWX\EMDHHPHEHR ZQH® QQHPEHQG L Y L BXWKIXERY Q HGD Q G
W L WIODEHOH VW R GH@N K&HR P SD QL W K FOX\W L W K@U H J RADFIMK PEH U
KHUHEBEWUHY ZPLEGX/U MKMH B RV K&HR P S DDQQU L I\ YRDXAFOKH P E IR D \
KDYH WR PDLQWDLQ DQ\ DFWLRQ IRU SDUWLWLRQ ZLWK UHVS

6HFWLRQ MRXHR KR FSHARY H HOMUH/D

D 1 EXUQID QWP HYZ KIBHD HP EHIR BAMHE RP SD QBMHE R FSHARHD
0 HP EHLHABHQI DIHEI QUDAEXMGQHAEY BXUHBNDAMALLHAD R HIQAUHADFRP SHAMZ Wb
&RP SDQ b WHVIE RP SHAIY 59 HOMUHEX b\Hb& RP SHARHO HP EHLbBUHTXILHEOWD
QFRHWHQDMUHD QUEXMCHAER BHS. RP SHARYHO HOMUHD GOMHDAR SER b
&RP SHARYHO HP EHIW BB ZIWK WH& R FSHAIRY HOHDMUHD

E  1RZMWEQEIQILD ChSIR KRDRHSHWR ©  blQhWHHYHRMDAD

&RP SHARYHD HP EHUXHQMHACOMHS. RP SHAWYHSD HOMUHHMGHP HIE\ AKHYR D
VRIKDYHDP DMUDED @-DHH IHAAR QNHE R FSHAIRY ) HP EHOXID EDABRGENVAKDLD 18
KIMRUKHEGMBBRMHE RP SDQ. BNMHE RP SHARYHD HP EHIZ LAEHHXENRRRKD YQIb
KIMRUKHRZ QHUKLSAQM XD MR FDAFDIDBMLP LCD MED MR @ Z/bL 1Y KH&RP SD Qb
DQGh Wb & RP SHAWY B0 HP EHLh \KD @ GHMLP LGH Wb | DLLb P DUNHY DXDIR b \WiHD
&RP SHARYHD HP EHIXES QUME 0P XWWD @D IHHIXSR @MILESD WD SLD\D OLLb

, IbWH&RP SHARY B0 HP EHLbD GoWiH& RP SDQ bFDQGR bD JHbR GDH\WLLELSDUND
DSSUDMDCOAMH BKD GERKMHQELY GXD @FKRR MDQASD HR BHUR Z (D SWDDID G
WHGL I HHIAHY/bLL D © bEHA HHIOWHVE RoY DO R §HR bWi-b& RP SHAIRY KD HP EHIXb

8 QUBKDEEHDYH.D BED QXVHERUFD @ MBMHS D\ R IId R MyD NMH LOHIKH HOQ

L L2.Q FW KYHD ORIW IRHR P S H VO IHW E WRUCY MWG/H W H ULRQ B 8 DVWRLIRHD
&R P SD QDIND U NID\G W KHR P S DV DEH® DY R WAHR3-D \R1R W M/ R
W KHR P S HVOIHW EYHRIM L J IS\W U F H Q \R W KY'HD CR&R P S H VO H\W E VAR § V
8 Q L&MW H UP\MWQMBHES U R IW HDHB H UFOWY KDHS S U DLR/EDBDVRI R WK D O O
ESD\DR®ILLY H \HDSH U DR&K [EGI@ Q W DI D WTH\DW KSHJ L P H
U D R/IHQ W HDWHY/Q\R XIQRARG. FWR/ L MW K B O®W U-HREKW R & R CEGHO

G LV F R XQM\RR/HD PUD WRU H WHD@WDHB D U SR HRUW H T XX Q BVEKIH



&DQQRRGWKM HURRWIBID \ RI R W I I Q 6 CHXTGRDROQ WSKDQ P HIDAVG/
V K IEGLUOH D V RID@REXVAV RIIRMDW\U D Q VFON WW. VSBHK B R P S IP@\V H O O
W K8R P S H WILHP EHHI @V W® F F R U @ D WRKIVWH LRPW KE M H H PMR W
ILQDQFH WKH 3D\RIl 1RWH RU IRU DQ\ RWKHU ODZIXO UHL

6HFWLRGXE DA LY MMH , | GXUDQ@IWZRHWKHR P S DKR O0G V
O R FRINON D WAH-SQXWIV WIRGQEAD Q Q R RIGIBHIQR W KR O O RZEFWBOHP ER U
WBPHPERID ® Q WLKWDAY HP E RW KHR P S DDA Q W HRIW WO¥WP E HQV K H
&RPSD@\K$II  HFWHBEHWZL®XWRPDWNQEPPKG L BAM H © \DDDANKH
$IIHFWHG OHPEHU ZLOO FHDVH WR EH D OHPEHU

D 7KHIIHFWHBEHWKDUZHGRRFRQYLRW®EULPLQDO

RITHQWDFRQY LRWIKRIQOH Q@K HV WR RO E U V WIRGWD Q Q R R G\
GLVTXWEHNFWHBEHURRD Y LIM@RZQH UNVEWSLUHRMULM XD QD
EXVLQHRZWYHUHDKB | I HF WHRE HR Q 6K D UZHWBR U L P RQIBI@ V H
D Q@GRAR Q Y LB QZBKG WHEHD Q Q B H 1 ¥ O DA/RRENQIEQR W IOHRERIVAV D W H
OLFH@XVOK R B RMH T X-DANDH U FWHEEH | 8 XU V DIQDF WD RIDLVY K M/
&R P SD @\ VL MECOWLIDH ¥ M GBVDHV XM SRWQX K D U RMIK H D BV X F K
DFW RRVQKD Q Q B E 1 X O DARRNQGR FODLG H @ X MOKIRDUAAK E NIWAF W
VWRY GWM KW G HI H F VHHRGE HaIC MAK\IDGRAW X E NWERW H \V X\Q GWHKLL Y
BHEFWLRQ

E 7KKIIHFWHBE RW QH Q WW WD\WR/Z QR/UF R Q WLLORFOOW V
UHYRFRMWQ®RIV VD F KXV MVBXD/Q [ H ¥ MIDQIBNG H W H UBP\MKHHG
% R DW R\DX\FKH Y R FIODRP R @/ HOUG DHEIU VHIFSARQKLY VX RER W L Q X H G
JRRG VWDQGLQJ Rl WKH &RPSDQ\fV PDULMXDQD EXVLQHV

F 7KKERDQQBPEILIXOPDIRRRAR PLE H QXMKIRWMEHRW P D O
UHEFRPPHQODMWRYH IHFWHBE H M Q WD YHRZQHUR K LS
HFRQRPLF LQWHUHVW LQ D PDULMXDQD EXVLQHVYV

G 7KBRDQQPBEILIXODPIWRRAG R PLE HQXMKRWMEHRW P D O
UHFRPPH @G DWQRMV X IVRAEHR P S CRQDP D U L MEXOOVQ I H K RRQV H
UH Y RINA-D/U L MEODVQ.IDH ¥ MM HUKH FR P P H FG DWASIDQ W L FRISDW LR Q
W K$H | H F \WH ISE MW P DW H D EBMEUGH FL\RIWR D Q Q BEIXODWR U\
% R QRO R LG H QXMWXIRRQ &LWHR X BR@P B UL VBXD/QRHFNQV H
RQ WKH &RPSDQ\ UHPRYLQJ WKH $IIHFWHG OHPEHU LQ WK

H 7KKDQQBEUXODMRRRIW RRDLG H@QKVOKR G IY\WWV K N
&RPSDQXULWRIDWR W K H GHW H UP\E Q MRBUAGW KIDGM F L R YRIQH
&RPSD@IVLMEOOQIDH ¥ MBEHLGH O IEH®RRGH \HDBOORZLQJ
W KIHL O LRIWK&RPSD @\SBOLABRWPRQ L MKOWIDPH VR Y & K H
&R P SDLQD G Y LE/HHIGRUBI I WHDUG® W K\I WHR O H D VARMDX FKH QLIW K H
SDUWLFLSDWLRQ RI RU FRQFHUQV DERXW WKH $IIHFWHG



| 7KBIIHFWHRBE GBI PR Q VDVUWBID\M EDW BMER\NM WPHHBIGV L Q J V
Z L WKK&D Q Q B ELUX O DAMRREE WD Q O R FDLGF H @WKLVDK B MLHANX LRIB G
&R P SDEXV L QHRHYR Q G X BWXN\GKG! U KIHG H MW EMER\M WHKQEBIO
GHPRQVW®\WU D WOUGE M/ WIHIRGH H WZLQA KRRRIED X \RHD Q W Z R
PHHWLQJV ZLWK DQ\ OLFHQVLQJ DXWKRULW\

J TKHIITHFWHBEHDLOWURYLGHRUPWMWRLKIED QQDELYV
SHIXODWRU\ %RG\ ZKLFK LV UHTXHVWHG E\ RU UHTXLUHG

D ,IWISHIHF WHHFSE HW®S D U W QRIB W HEDISY L @ 1B VAMQERDV
QDWSHDURRHPERUN K$HIHF\WHBE H\MG LV T X DIO RIRE\G D D@L Q J
R Z Q H UMXW 8 @OV WH B I bl IGVEXOWQ. I H ¥ @DUDL WEW MG U PR VIXW L R Q
&DQQBHUXO DMRRENQ O KD\ WX FAKH P EHB LY H MUNRNRGSH I HF W H G
OHPEHU LQ D WLPHO\ PDQQHU

6HFWLR@HWWOLQJ RI $FFRXQWYV )ROORZLQJ $XWRPDWLF

K 7KHKRPSDKIFRQ WIL@ KH/ WOIRW B L W KW WIBXQVGRLRDIW L F
WHUPL@DMQRHPE XUV XDEHEWLRQ@ERYHRWZLWK\DQDQGLQJ
SUR'Y IR RIQMWJ H H RAHRDKAVR Q WIUND S HI H F VHHRGE HYOF R U S R{UDDWAL KV \

D QWS KRF F X U BRHDQRHW KHY HE Y XPH UBW AW L RQER Y B XWR
OHPEHWDUHKRIODGE D RAWWKSHI H F WHHRSE FMIUGH | H F QVHHRSE MK D O O

K D \DHR S WWRE G HL MERD L BVMQAGK [EGLOH V WIRRVRNGQ H US/RAOLISVHLIRQ H

W IKGH. Y H V MYLRRMAPE K4-R D DFAR XRUGD R W D Q Q BIE L X O RDAR BV \
SURY D@ H MWW N R UDRE BMKIDI WH F WHISE K DWH P R WHEBH P E H U

V K D U H KRREDOEQHIUVHKEIDAX \DHDE W KR H B @/X/P H U @ WIFHVBL RQE R Y H
SXUVXDQW WR WKH WHUPV RI WKH $IIHFWHG OHPEHUYV JI

D 7KK RPSDWKIEMDL DIRMHNHH U P LRYDQNHHIGAKW SR INHK/HW
$11HFOHRSE BUR OO RZYK B R P S DM K I H F WHHRGE M K BV HUP L Q H
W K B [PWD U Y HD\ORIW KSHI I H F WHIRSE H 81 VBADP X W X D DIDKIS®QK L U G
S D UMB\S U D L i DADKSHI | H F WHIFSE 1D Q\E K&HR P S DRD\Q QRURI®W K L U G
S D UD/B\S U DK BIOERA @ G L Y LIEKFOVQED\RWKREZM S S U DIV O
WIGH. | 1H U H D DRV W 2\M KNEZYRD O X DRAML R8IV F QVHHREE H8JC MWK\WD O O
EHDY H U D DG HISED O F X O EW LRIR W HLAQ PM KYHD CRAM ISHI H F W H G
OHPEHBQV WG HW H U PQHODWR RER P S D Q DILKD U NYHDVD WHC H
&R P S DAX\IBA® WY Rl R WWAR K5 1HI H F OWHHRGE HRULL | WM U FH Q \RL |
W KOHY WHDVORKISHT | H F WHIRSE H 8 VW K 13 D\ R1 R WHK CEGSD \ D R @ IDU
ILYH \HDSH UDR&K EGI@ Q W DK D WTHX\D'W KSH L B BRVEHQ W IDWH V W
D Q Q R XIQRNIG AR L E MV K B O8OV U-IR B WROWIOEGEL V F R XQMMAIGH
V D PUHD WIR U H WHDQMMHBI D USD HRUW H T XX Q BEHKHD Q Q R R GWK H
W H LRAW K3HD \ R1 R W/HK . @Q® CHXTGXADROQ WSKDO P HIQQWBK (EBOH D VR Q DE O H
DQBXVW RIFRIIW UD Q VRIMWKIWYOH K H.RP SDRDWHWEHIHFWH G
OHPEH8JVW® FFR U G DWREAHH IRAW KLM H H PMIR YD QY KD \R | |
1RWH RU IRU DQ\ RWKHU ODZIXO UHDVRQ



$57,/(b9 b
' ,675,9%87,216b

6HFWLRQ HHDO

D 7KPkoRDWKIKOMHR GHV F UHNIIDRIBIOI® R X QR QWL PRQ J
"LV W U L BAXRM P E QIlVQVF O XAGBLHOFIWERIU FBIR P HRQ MW W U L B XGWIGRHAWV
W R U R Y1 R&HUHH W HIQWBVRAQD E OR W KIR/HHRIMRRS\D \ P HADR\VK SD@ W L H V
RIVXAKQOVWHHOWF H\Z\L DUK V SNHAFRHH D V REQOVEL@HH YRAW K H
&RPSDQKLBK HEBDAL Q F O KSHD \ P HRQUWKPHD N LIRDIS U R Y LR IVRIQH
SD\P HZKW@®XRIW K&HR P S D R\F[@ L J DLVQLIFFOXIBX QRN P LWMSHGH VH Q W
DQBQW L FGSIEMNEE O L J DAVDISRAMMTEMS] S H QW KD \ P HRQD\Q \
PDQDJHRHUQ®PLQLYVWUHBDWIGISHQ\DHME HDVR QBIVGIWR B V
FRQWLQJHQFLHV

E 'LVWULBPOGCHRGW KENVEW L ROK EEGIDS SR U W PRQ@HJ GW
W KOH P E HRUIY'S URD BVIDMOLAVF R UMBW @ BX P BERHBQ LMMHVMB B D BKPEH U
LQ UHODWLRQ WR WKH WRWDO QXPEHU RI DOO RXWVWDAQ

F 1RWZLWKVIV@®\QGRDUWRR&FRQWHERQW DLQWHGE V
$JUHHPWGESRP SDQOKDORWD NE Q'L VW U L BEAXRH.REHUIV X F K
'LVWULEXWLRQ ZRXOG YLRODWH $SSOLFDEOH /DZ

6HFWLRQ MMEMRYVLY . IQG

D 7KH%RDUWEK HUHEXWKR WQLM®/R G3H. V F U HWR R IQH

"LV W U L EW R KIRHPP\E HLUW KR UR IV H F X URLWVWHSHR S K H @ GW K H

&RPSDQIQORQ F DWW U L BAKIAMIL RXQURIS\ULRISMRLW W U LZEDGMEH G
'LV W U LEERXRV@MIGHH P E HAQV K/HD PSHU R S RIJQEEUR QRONE DWHKT XVDW® K H

) D L@D U NGHDAD RV X P\KH F X UR W UIRG E BWE&GI L VW U LB K RVGUK H

OHPEHUV SXENKWDDRQWR

E  $Q\'LVWU L RXWHFRXQM KDEHIX E MHREXFKR Q GLIVQ 8 Q V
UH VW UR YWAR QEAMGW H UPULKHIT X R DG L WDFE@VHR R PIS O IZID @KH
$SSOLHDREOHMIXUW K HRUIBDVGIFRU HJ R KR DRIB\U H T XW. KB WH
OH P EHH[W FO\@ B H O IWXHFGR F X P 1B QKR DRIIB\G H HPH F H VRAD U \
DS SUR SWA@WEHE A S O 170 QTG0 G HUMEW B W/FHX LOLIWEIWKIIS\S\® R
VXFKVWULBDQBLRQ UWKHLQ RIMK HVW U LEXRXADY BBV
DSSUR SO HDWGOREHU W LW KEDME H W X FVOIE X WLBWHL EWFWVWULFWLR
RQ 7UDQVIHU ZLWK UHVSHFW WR VXFK ODZV

$572/(b9 b
0$1%$*(0(17b

6HFWLRQ VW BKPHMWRINHFRD G $ ERDRIBDQD RHWKHRPSDWKH
3% RDUIGKH U HE\W D EDQWKEBEGKR P S UR WHGV XK DWVORIQW K BK U VIR Q



30DQDJHAK R/ K DEHOS SR LIQBVAFR U GDWRHU R Y LR IBRIGW L R 7 K H
EXVLQBEMDRMWMEHR P S DAK\EGRD Q D JRGH U D QRBRE W EERFOUMI@M KIH

G L UHRWLKRHR D D Q\E k4R DWUGKDYHQIGK H U H B'D QW KISDQFSR P S O HW H
SR ZHDX W K B Q&UM F UIIRRIGRHOK B D IQIGIV KHD PRHW KRHR P S D\@W DWXF K

DFW DR@W L Q@ WR G HV F UGHHHIFR © H \RVIDAJY L WIRDQRIXD\QD QIE&R®V K H
REMHFWLYHY DQG SXUSRVHV RI WKH &RPSDQ\ VXEMHFW RQO

6 HFWLR QFD,B&R SR MRY 90FD @H/

D 7KKRPSDMKH P E RUKMCOWHDK W DRPQER HTXLUHG

WRQ VWKW M3X P BRHRID Q D FRWW W MWWRARVDLI@EY OV FRHOMH 7 K H
%RDUG VKDOO EH FRPSULVHG DV IROORZYV

L  WZR LQGLY LAGXDONQQ WEHDXOONS FOMHOTR P
%RJDF]

$VD O\ PW¥FHR P S R VR IV QIRRODRIIG L U H RW R&UR'P S QX E V L ® KD@®\O
EH WKH VDPH DV WKDW RI WKH %RDUG

E QN KH HQKIDAVD F DIQWU H IRV IGHR DIVIBQW L BEWW K H

G H DG\VLK/ D B HDW WUYHHP\HLQI\R W P RRYIDOD Q D JHKOW @ P E RAK\D O O

K D WIHKUH. JW &/H V L JIX@ QVGIL Y WELX®EDRKD FDBWV X SHU P ¥ R R/BIL W\
FRQVW QWHANYIZ Y H Q VE\HILFYHHQ VR ID RRX W V W HROFGALRQ L W V

, QW KHHY HV KMY WOHH P E FVUKVD D KGR H V L JLGRDUN. MDIUGIS U H V AVMGRACDON L Y H
YDFDOQWD BRY L WQRKHR D D GBGX AR L OWKIIAR® WILRBRHMAK D Q

W K L UWG D \IVI WQHRIWIIUFRHR/ K&HR P S DZQ\WJKH V SHHREXA B L O W/ W MY/ @ H
YDFBAWLWLE®DO DW® Q G L Y& B X DI MWKHBGE D W KING| | L F H
SURY LVBKIEX\AIQ G L YV K DEGIOH P R YUHRIP X FSKR V L MW R@I P E HE\V
VXSHU P DWRR\BHR @YV W LQROW WK VG Y HQWSHU¥FHQWRIDOO
RXWVWDQGLQJ &RPPRQ 8QLWYV VR GLUHFW DQG VLPXOWL

F  7KBHPEHKXOOH/HR DKW KWBRE B/ROLEG\L W DROD B U V
WRNVKHWRD ZEWXQW XFBSSRLQWPMHOM. WLR@DIMWUY XLDLQJ
VXSHU PJRWRWKM P EHRQ VW QWOXHNVKDIY H Q VBH LLFYHHQ W

RI DOO RXWVWDQGLQJ &RPPRQ 8QLWYV

G 7K SR DWKIPOQ Q WDALKH & JOGHD Q D JH WK HHY SHFWL Y H
PDLOR®G U HHD\QWGBKIXSG DMH K H & X R\SKUHH P RRRD I9S O D RHCPQAQ W
ODQDJHU LQ DFFR BEDB WE R RBIHE K MRQ V

6HFWLRGHR PO5HID W Q

D $0DQDPHEHHPRRG SOD®WBAWLPHRW RER DDIGN K
RZLWKRDXXWXISRROBQ X\S RW KA L WW Al BRHIWK SH U P R IMRUHL W \
OHPEHERQVW LOROW WEKIVO YHQWSHUFHQWRIDOFOXWVWDQGLQ



&RPPRBQLWYXKKLHHFXVWLM-HFMHME H HP RY&\GMUMD PRD Q ®H/U
DQ\ RWKHU 2IILFHU RI WKH &R@IPWALRIQQ DFFRUGDQFH ZL\

E $0DQDFPDUIUHYVDIDQWLRURWR KHKHRDE\G H O L YKL QJ
Z U L WA N Q J QDRMIAIR® $@ \V X AKH V L J VIX\BEDROQI H F WS RIEH FHL SW
WKHNXBRHMYSHF IWRHG | HF DAYR PRIW KH.BR S R\KRHFFF X UBHQF H
V R PRIW KHHYUH W 196 R D UDGFIPH S \R IDQ AV L J /IX\BICRS®0 H F H WD U \
PDNH LW HIIHFWLYH

6HFWLRQ@ QI V

D *HQHUD/®&GH R DWUKEIPAHGDWY X VKL B BW X FSKO DOFW K H
% R DRIDGG HV L J QB MM RQWURGR DRIDGE KH 8 GWKGHWU RE@P HDR NV
WHOHEBKNRGHARQ I HRHBQN¥ KRB P X Q L FKOHAWY WA ADLAVDWQ DI H UV
SDUWL FLLGOKH. DIV RE BI D RNV KDHW KRH | L RHW KHR P S DRQW X F K
R W KSHOW HH WZAKLFUR WX W WLKEHR P P R Q Z RIMO@W X D F K O WHDWEW V
GHWH UIRIRH G L E MV R4R D UGL WQRHWRLH Bl IPKI H WRIMQRGR D U G
VKDOO EH JLYHQ WR HDFK 0DQDJHU DW OHDVW WZHQW\ I

E 6SHFIHDOW LQINFRIDIOW R QUIKAR DWUKIEGKH @ QV KD O O

RID QA D Q D X5 BDQN H DWW G D\ ¥ L VDR MQ WHPHH H W IVORHK H 0 G
SHUVR®QH GD\EWLWORFMQLAWHKAH H WLLNYV.E FK H EGWHOHSKRQH
FRPPXQLFRPWILERRRQ | HUWRKH Q DJR X8 RX FKK R QR MLV H
PD\EHDS'S UREY B G/ADKOHD Q D J HBUQMO D Q D PHDUZ D L YW B FKR WL WWHR
KLPVHOI

F SWWHOGQOHANW HRUIRWLEWWHQRIDQB A D ITHWQ\
P H H WMKQOFORGD V WDIZ\VD K VIRIHO R WR ¥ X FPKH H WL [FHZSKM DBID Q D JH U
D W WBFQHGWA RQIMH S U S X V SRIR B M H PMRILKGHD D Q VFDIF QEDRQ Q H V V
R @QV K R YX/\QKED RRHH H W IGORDD Z | ¥ O ORBIREQ Y H DHHLGAWKHEHI V L VIRV V
E W U D Q \DDEFRWHSEK U SRRINDIQY H J XRADS H FPLHDHOARM B4-R DQHGHE 6
VSHFLILHG LQ WKH QRWLFH RU ZDLYHU Rl QRWLFH RI VXF

6HFWLRG@XRXP 0D QUR $RAMY)

D 4XRUXB PDMRBLWKMDQDJMHYYRQWKMRDVIGD OO
FRQ V VDI'W R WHRRY KNHU D Q VRDIE XWLLRBORWIM-R D 1$ @ OO PZHOHVG K H
% R DLUFR Q G X E W\ IQQ BN M H WRIWY B4R D DTGX R UKIR/ 4R DRIGEM
S U H \DHYQXWVIPKH H W L IRT X R UNKKPORARAWS U H \DHMIDR H H WRLIWY B4R D U G
W K M/GOHD Q D JSIWI\DHAD KRHH H WALODD G M RAKKBHE H W U@ W L RWR/ L P H
ZLWKRXW QRWLFH RWKHU WKDQ DQQRXQFHPHQW DW WKH

E 3DUWLF L$SDOMLIGROQPHILS D U W LLF@FS H MWIRLMD 4R DR\ G
PHDRMWHOHBKRGHRQ | HRHBQFIRR B P X Q L FONYLRKENN FOLAOOV
0D Q D JSHDWW L FLL@/BRRHHIAW RH Bl D RKV KTHQED U W L FLLBMRH\R I0Q J
E\VXPKHDQKNIFRQ VVEUWXWE AH DR PKH HWE QD QD PBY RWH



R E K5 U H \DHID WH VWHLQMKIHHU R EES U R POQ\GX ISKU RPD E H U D QWQH G
ZULWE\PHD QWO HFWUWRIQ VP RWDAR RV H S HINPHENSHS® LFDE O H
/IDZ

F %L QGHFOMD F&D Q D YHIKDORHHR W @ GO W WXERLW W H G
W W 4R DRIEGQR R P P L W YW BIH R/IKH V SAHBRQN D WENHH BAUKA-R DW & H
DFRMDVXSHU P RMRKH QD JHRIYV W QWDHMNYIIO Y H Q VE\H I FYHIQ W

RI DOO RXWVWDQGLQJ &RPPRQ 8QLWV VKDOO EH WKH

6HFWLRGMROE\ b UMDERIMHWN 1RW Z LW K \D/QD\Y & IHQIVIRDK H
FRQWDOQDFWRR\QOHR D R® QF RP P L \R WVHGHR D B 6 \E HV D NPHL@/ KIR X W
P HHW.LHLW R BZU L VEW @ GR-OP\W M RRIWOD Q D JRIWWFR D BERPPLWWHH
V K DDOBCS UNRXABKF W BRI @ Y LVIEG KR ZRULL WOVR MVRLIF M FOKE WIL\B Q R Y M@RHDR0
0D QD JHMNRDW G DE H | RAXHDKE WLV Q NRHUE DZ U L VEW & GHR@W W DW RW L Q J
R W O Q D JRIQYWAR D BER P P L W WIBGS U\RXYIKE W 16K GFKR Q WHK@W® S H
W K/HD PR U B B#G1 | HFBY R W BP H H WZLKQUIDHX R UZDPS U H \DHDESIVE W W D W H G
DW X FIKD QG R F X PRI @V W U M FOHEEWKKEH F U HRIW KR P P R Q Z HRD O W K
ODVVDFKXVHWWYV

6HFW LR @FRPSHM W QLR( P S® P HW

D (DFKDQDMKDEHYHLPEXRWHM®HDVRARBWORI SRFNHW
H[S H QMMHAVX L QMKSH U | R U RDKQLRZHX WD YD D Q D JSHUU V XADRKXW K
SROLFVWRAR L W L P B E HH VW D ED\WARKR G U B W KLROQ@ W D QQKH. &
6 HFW L RQK EMOR Q VWWBUHF O REHQ D J U RVPH U YW IRHR P S CL@\
DQ\ RWKHU FDSDFLW\ DQG UHFHLYLQJ UHDVRQDEOH FRPES

E  7KI$VUH HBHRERDMQLE) RV W HVY BRIGKSEDROD QD JH U
D QUL JRWWH V SMARN W IHP)SHO®R \ E HVORAHR P S DO GR W KIHQMH L Q
VKRXOG EH FRQVWUXHG WR KDYH FUHDWHG DQ\ HPSOR\P

6 HFWLR @GR P MWH/

D (VWDEOLVKPBHRPRIGGE \UHV R OXMAIRI® BBRR /X H
ODQDIJRQRWRUARPPLWHDHRHX K L MK IEHHOR P SURRHQ&RIP RU H
ODQDJBHURY WVGKIDGWR Y HRDAWW KR D@KEV L DIBW PP L WIWMH®RO
W KDHX W K R U KR D l6&XX E MWW RAVKLHP P H G L B WHHFCHSSULRQYD QR X F K
FRPPLWMWHH{WIBQRY LQHGHVRARWR RQFRPPLWWKH®BQY H
D QREDH [ H UMLK W KR W IKRGR D VUOXGE MARAOA. P L W\DRNRIURVBMA F W L R Q

E 7KFoRDRIEBGGLVVBORRPPLRYWHMPMDYIRHPERIDFRPPLWWHH
DW DQ\ WLPH

E [LPLWDRNERWKR ULIR¥FR P P L\RWHH R D W KDKIDOWHK H
DXWKRULW\ RI WKH %RDUG LQ UHIHUHQFH WR

L DXWKRUL]JLQJ RU PDNLQJ 'LVWULEXWLRQV WF



LL DXWKRUL]JLQJ WKH LVVXDQFH RI &RPPRQ 8QL
LLLDSSURYLQJ D SODQ RI PHUJHU RU VDOH RI W

LY UHFRPPHOY®WKQHPEHDNYROX QGNANVR GRXWKR Q
&RPSDQ\ RUD UHYRFDWLRQ WKHUHRI

Y ILOOLQJ YDFDQFLHV LQ WKH %RDUG RU

YL DOWRUWHSH DQUEY R CRAWHAARPW KEB\WWWH U P V
SURYLGHV WKDW LW VKDOO QRW EH VR DPHQGDEOH F

6HFWLRQ@IBEHY 7K Ko RDRIOBD S S RLQUGN. Y IDARX DLOFRIM I&HR P S D Q \
WRHILFHDVWHHO W F H\RUBHIY L WIRDQRIQV KK V L @ MMRHR P S DD\ G

W K4-R DRIOBG H O HURXVRKI L F M ¥ FBKR Z B QOEX W K R WIKRR DAIMGHB G YLV DE O H
1R211LFQINIEEGOHPERUDQDJSQULQGLYRCKR@WEZR RBRWRHILRH V

W KSHR P S D QD F K| | L FHKUIKGRGR Gl LF @& W LVOX F F H\VG IRWL J @ DANGHR DRIG

X Q W LFOD U G H BUWKY L J ROIUVAIPARRQSIE | | L FAHDJU H VR QW L RERZQU LW W H Q
QRWAUWKARD$G2IILFHMEHHPREWGUHRD DEWEA\gXSHU PERWUHILW\
RID Q@ Q D JRWWHKII/G2H | L FEHIL PR Q VL GRIWHKSR Y DG S O L ZD BRIH

ZLW KRDVUWQWLPS YDFDR®\QR I ILRAF X UBLHFDIX )GH DUWHKY LIQDWLRQ
UHPRYDO RU RWKHUZLVH PD\ EXW QHHG QRW EH ILOOHG E\

6HFWLRQR3HRDIO IEION %\ $SSOLFDEZGRHH[SUH Y Q@K LV
$JUHHPQIR)IMQ D ZHEER E O L THUNBRIRDQG HRE O L JR W L B ER VLKW \
&RP SRR IDQ&RP SDBXE VLG ZB H MWKHULIGRIQ WW BREBMN K H WZRLOZHHO \
E\ UHDVRQ RI EHLQJ D 0DQDJHU

$s57,6/ (b9, b
75%16) (5b

BHFWLRQ 9,,* HQHDOSHMPMRYVRY 7D GHJ

D (DFRHPEHWFNQRZ OHBE HYHMHMR/BWFKHPEHR W Q\

7 U D Q VRHVXHEHK P E /K ARGV D QY Q8 Q LRVBQ I WX L Y D 1B H-ORSWD
DFFRUGDPWKSIURFH GHWVHVYLEHBW LR ® K U RHIKW LR @ V
DSSOLFDEOH

E 1R7UDQWIEQLWMQLWXLY D GHRGW U VRRBO U HD G\
OHPERW KR P S DUX\EGEH H FFHRG S O X QWIS RV S H B\W Q YHN U H H
DGPLWWHG DV D OHPEHU RI WKH68FERBIIRDKHUBRFRUGDQF

F I1RWZLWK\WD/QRAGEQRR Y LR/IMRKE I H H PHIRMA P EH U

D J U MHIDA. Q @G U HRAWDGE\ L UHFAYWOD\QR UL V8 Q@ LRVBQ (WX LYDOHQW V
DQG WKH &RPSDQ\ DJUHHV WKDW LW VKDOO QRW LVVXH L



L H[FHB38H U P DVYOVBWEHH F X U$ FILGRW IS OLFDEOH
| H G HRAD\® B WHX LRLEVO XN D ZDVQVE K B QW KV S\HBE WD QR T H U
8QLR/QI(WXLYDQH B WYHEWWHEIHE P S DR)Q ® S REH O LWW K H
&RP SDRID R SLQRFE®R X QLMHROUP QEX E V WIDAFLH I R\ R U \
&R P S DWQR KH | HW WADX\F7KU D Q W DREJHH | | H FAALMVGKUREKIL VW U D W L R
XQGHU WKH 6HFXULWLHV $FW

LL LIVXFKUDQWRIHVVXZRXHEG X WH&E&R P S DWQE H
FRQV L ®HINEDWHOSHEW Q KIOD\GEHEW LR E R IW KSR G H
ZLWMUHKPHDQRGUHDBKHUXOBWEWQRQ K LQFOXGLQJ
WKH ORRN WKURXJK UXOH LQ 7UHDVXU\ 5HIJXODWLRQ

LLLLMVMXFRKDQRIWWYW XZREKBDOHFRHRPSDQA{ITVWHQFH
RU TXDOLILFDWLRQ DV D OLPLWHG OLDELOLW\ FRPSD

LY LMXFKDQRIHNMN XZQRKBGXWKHR P S DB RNVW YV
VWIDNMEFRUSRURMW GRAQOFAR/PEBX U S R Q@ IBAKE F K RRWHKH
&RGH

Y LIVXFKUD QRIHUVXDZRXKWOGXVMWHUPL@DWKLH Q
&RPSDQ\ IRU IHGHUDO LQFRPH WD[ SXUSRVHV

YL LNXFKDQRUMVXZQKIBGXWHKAR P S DRID QR |
W K&HR P S DEX\E V L G WIRBUL H VX WMBHHG LYW @ Q Y H V WR PO \
XQGHU WKH ,QYHVWPHQW &RPSDQ\ $FW RI DV DPI

YLLLIVXFKUDQ\RIWWY VX DZREHF® X WHKHV V IR WK H
&RP SDROD QR IW KSR P SDEXE VL GWRWEHM B G BQVHIW
GHILQQGW KI? SO RBGHW L UH® FHROBH F X |$ EWR\ RWWYV
DFFRPSDOQNUQD RWLHR@M WS UR K LW UW B 8 DRVHILRHX Q GH U
LQYROYLQJ WKH &RPSDQ\ RU DQ\ &RPSDQ\ 6XEVLGLD!I

YLLLVXFKDQRIWAWYW XEZRKBOGXWKHRPSDMORK QILW
IROLFHGE@EVWIKRH QQBHIXO DAVRIRRIRWKHVXEWMED/QQDELV
SHIXODWRU\ %RG\ GLVFLSOLQDU\ DFWLRQ

, QD QM Y H W WAR DRIOBU H | XAVKAHU D Q WIBIQSB H U \LR/X F7KU D Q ¥ RKXID G
K D YCHP D W HIUG D Il VHHE QW K&-R P S DBOW U H VXID QU H J X ORWW K H U
UHVWULFWLRQV LPSRVHG E\ DQ\ *RYHUQPHQWDO $XWKRU

G $Q\7UDQRIHNWWHPS DGRBS QLRFQLWXLYDOB QWYV
Y LR O RW/LKELOU H H R/HKQRGEDX D Q\GR LGB X FK) D QVKHEBHFREBQH G
W KSR PSD ERRN QW KK U S RUM IS LHIUGNHX KU D Q V KHIDORBM
W U H DD/QMEESHK U S RUVD G VHKUDRIRED W E. BNKUHH IDWIHIKBZ Q R IV X F K
8QLWV RU 8QLW (TXLYDOHQWY IRU DOO SXUSRVHV RI WKL



H )YRWKHRLGRIGRXBEWYUDQRISQULREBQLUWXLYDOHQWYV
SHUPLEANRWBGHD FFRUGDWRSHJ RF H G KV A M IGEHHFON LR Q V
DSSOLPDERHS RWRHE OVH D @WIILI GRABH/DIGR Y S R WBHBD W L U H
OH P E H U MKW BUWHHS/WH \E MQXFBHIE. RUA/Q I( TWX L Y D @ B © &/ RNCLAOWEK H
ULJIOWBHQ HDISVB'® L WIREKEWMH P E H U MKW 8 U K BEIMO H H PDAMVD O H
W U D QDAI'M UJ QRPUR QVWEHWY S RYWDXGFGKH P E H U MKW SILUGHWHMD W LDUMH W\

L QW H B'GMKSD U W/LRHXFAKU D Q \DI @ @K DADREVHG H H PBNGD QMU D Q V I H U
DV VL JQRPURGWIHL S RVID@O H WK D QROW KUHL J OVWQBH Q HRLLWWR/H
OHPEHUVKLS ,QWHUHVW XQOHVV H[SOLFLWO\ DJUHHG WR

6HFWLRQ 9,,5LUKW )ILMBHX\WD O
D 2IIHUHG 8QLWYV

L 6XEMMRWHH LDFRQBSR Q G LWILHRFIMGH 6 W L RMQ G
WKAWFWLRQ KRR P SDIQUD QD PKPEKBRO GIRPIPRBQLWV
V H F ROQKEIK@OOH L JR ML UWAM XIVID QR W KHB EHWRH IHULQJ
OHPEHWUHFHDERIYDGH | AMKW HIHUQBPEBYH V MIBF\FEH S W
W R UDQ\DIGROD Q'SR UWRIRVK&R PP RED LWRUD SSOL BRE WH
(TXLYDOHQWMW U MCKBEMWVRZQV

LL $VXVHG URMLKHH 6P ) 5 5L J K W V K RIKEGRHUINO O
OHPE HUVKHKIY®RHIHULCBBEKBO GIRPPRBQLWYSSOLFDEOH
8QLW (TXLYDOHQWYV

E 2IHUKDFHSWLREGWLRMHCHIHUDBPEMYFHDR ®HNH U
IRD7UDQRIBIQRILVANRPPRBQLWD S S O LFQIERX Y D ORI\G WHID Q
7UDQWHKIDWUSHUR S RARHRD GHD'UDJJDBPERUH T XWRHP® G H
E\D'UDJ D ORI@E ISX UV WEBMNWW LR ®UL LD UMD GEAD7DJ DORQJ
OHPEKSRWKH HURIVWWDJ DORIEXNU VYV X\DEHEW LR Q | WW K/H
&RPSDIQE2)55LJKW V KKIOGH BOWE HHEU FLK/MIL UK VXQ G H U
W KARNFWLRQVKRHIHUQBB E MK DDWDMHR | | H LR R I H UBH)G. W V
WWR KHR P SDIQUBD QB K512 ) 55 L J K W V K RIDFERBERM F F R U G D\QWRGHH
IROORZURY LN MRGNFWLROULRRUDQV I M X B KIPIIBHOG WA K H
SURSRVHG SXUFKDVHU

F 2I1IHU 1RWLFH

L 7KRRITHUD®PEHNKDDION KLYH % XV L QBAWR |
UHF RIVEKMY D QR I HHLIL YZHU L VR WQVREH | HU DB P E HR WHL F
W W KHR P S DOQQWS K612 ) 55 L J K W V KRADIBMKIWD W H F H DY R G D
ILGRH I HRID7UD QRLMSJRPPRQLW DS S O LFQEWXH. Y D DIOTW V
VSHFLI\LQJ

WKMPXPERIZI ITHUSIGLWE¥ H7UD Q VI B WJUKIH
21 ITHULQJ OHPEHU



$57.8/(b9,,

W KSHU R S RE\DHVEH. DD G R F DRVW IRFED R \RUW K H
7UD QY KHWK BRRBYO HWK D QO RUW\ G DYWYRW IGHD RVIH
WKH 2IIHULQJ OHPEHU 1RWLFH

$57,8/ (b,

WIKSKKUFISDVSHAU IH BHG XK L¥FKEEGBD\DEOH
V R OLH@®D VIKOWE KW R 1B W HAUHL IDRYWER Q G LRWL RIB D Q V I H U
DQG

$s57.8/(b;

W KGHD PRHIW K3HH U VRKAX DRI H WHRX U F KX K
2ITHUHG 8QLWYV

$s57.8/(b;,

L 7KH2I11HULOHP EHIR W L\FKIDIOROQ V WW WEBH YWHHU L Q J
OHPEHWRIVHWRUDQWHKH IHUBGLWWK&ARPSDDY & KH
5LIJKWVKRRGHRUWMK DEECHD U U H Y RXKKDVRIGBEHIQ B W K32 ) 5
5LIJIKWVKROGHU 2SWLRQHFNUIRRG GHGFUWLEHG LQ

LL %\GHOLYWRHIHUDPEHRW WHRHIHUQRBEHU
UHSUHVHQWY DQG ZDUUDQWYV WR WKH &RPSDQ\ DQG

W ICHI HU QBB E K DK @ Q J WWHVEAD W H QIQ\GW
WR WKH 2ITHUHG 8QLWYV
$s57.8/ (b,
WKHIHUIO@QIP E HKKUD B OVOKMH F H VS/RDAHDWD) G
D X W K B QKGIW D NDHIED! F H \DVFDVRIOD Q WV XHRW H UBHOG. W V
DV FRQWHPS GBDIWW GRED QUK L V

$s57.8/(b,,,

W K2H | H USHEEL VMK HDHQ B0 HRODIQ D QBADA. H Q V
RWKHU WKDQ WKRVH DULVLQJ DV D UHVXOW RI R

$57,8/ (b ;9
D (JHUFLVH RI 5LJKW Rl )LUVW 5HIXVDO

L 8SROQHFHRUWWHIHUDQGPEHRBWLWIKHRP SDDQ G
HDBR)55LIKWV KR XO®SBKIH W]WRX U F KMDR_UMHHH UBHRGIWW K H
IR OO RRZU @GHISWM L R ILLIVAMWEHR P S DUK\IXO GAHUH. IWRK U F O D\OH

RD QS R U R IMRKMI H USHOG. MQVF F R U @ D\WW/RSH R F H G B RVBLMDK
BHFWLR@ DIQWKHUMDSRNEEL JKW V KRKOEHIMHUH. MK RV

S X U F K\OKRHHH USHOA. WO F F R U G DW/RSH R F H G B RVBINBKH FW L R Q
G LWLRV KHH[ W FAQKBHR P S D@R HOVR M H U AL JK@VX O O

1RW ZLW K WWKRQGILGMIQHR P S DDQWE K512 ) 55 L JK WV KFRDOG H U V

RQ @ H U MLKVHHL DX SUX U F KVOKRHH H USHOGE. WY | W H Y LHQ DH/FERO O

HOHFWDBREQYGWKENEW LR @ Q RO HWY D QROW KH I H USHIA. W V

ZLOO EH SXUFKDVHG E\ WKH &RPSDQ\ DQG RU WKH 52




LL 7KHQLWLIROW K&R P S DWR X U F KD HI H USHE. W V
V K CEQHO[ H U F LALDAEKREHH O LR IBZY L VO\R WQMWAREIR P S DER\) 5
([HUF LI\RW'L FENW K&-R P SDWR/ KHIHU DB P E IDQ W K32) 5
5LJKWVKROGUWHDY % XV L QCHVR/IU H F iRIVG HIHUQBBREHU
1RWLWKR&ERPSDDIWLRHULRGWDWKEXIPEHQF O X&HQH

V X FEKX P BLHH UBRQWB\ RHR | | H UBHOG.W/REHR P S DHQD\ HFUWWH Y RVARD E O\
S X U F KROQW MMH LDPQGH V' S HS XWULFYKBI\L HY HINR U MQK KHT H U L Q J
OHPEHMBWLFKKRPSDS2)5([HUFLRW VKHEMOL Q GLRRQ
GHOLYHU\ DQG LUUHYRFDEOH E\ WKH &RPSDQ\

LLL,IWKHRP S DX\KDA K G L FDIMOHNBARIW F DDE H V V
W K D QROW K2H | H USHGEL W/NGHR ) 5 5 L J K WV K\NRKCDRIBOVKKLH. I\ R/

S X UF K\DUHH P D L) LEQUBHG. @R O HFRW KRR P SDCRDSHU LR G
RILIWHH®XVL@®HVRO O REKEHF RIDBWP SBQ)5([HUFLVH
1R W LK L FKIKGHR P S DKDN O H PR G F FODMMIFK D QMORHIH U H G
8 QLWW FSKH ULRIGE2)5 5L JKW VKRIONLURHU L RIGD KR ) 5

5LJKW VKR KOKWBKH JWRO HBWH Y RFSXEG WO RAHR @ 1 W V
3URDVER UVRIRIQH P D L2 LIQUB-QE. M H O L YDZ U IL QDR Mi® R H
W KeHR P S DDQQ\G KHIHUDB P EHMWOHPEKQ)5 ([HUFLRMWLFH
VSHFLLWRHVWERK UF KDBAHRD VBB UWRLIR RHH P D LDILIYU H G
8 QL RN KW H UPYGH VS HE XVLFYKSDM HVHHINE U WQW K2H IHU L Q J
OHPEHBWLFEFEDGGLWDRR )5 5LJKW V RKOGHIOXE W V
OHPEBD)5([HUFLRWMFKEHX P ERIIUH P D LZJ LIQUSHIE W KIDW
ZLVKMEXUFKDQRWIEB)E5LJIKW VKRR BWH U MLKVEHL UK W V
W B X U F KADKVHHQW\BLULRD V8 B U WR RVGOMHH P D L2Q LIQUBHE. V8 @ \
OHPEB®)5([HUFLRWYVREGQL Q GLIRIH O LYGBANUHY EEDEOH
WKH 52)5 5LIJIKWVKROGHU

LY 7TKHDLORAMWKHRPSIRAMQ32)55LIKWV WREGGBYHU
&RPSDQ2)5 ([HUFLMRWLRFHBOHPEHSR)S5 ([HUFUMNRAWVLFH
UHVSHFBRAMWYKHIRIW KHR P S D2G\W BRIQ IRRF2Z ) 55 LIKWVKROGHU
2SW BRI LRV S H FWKLIFARQ V VDEZ I/ XYW K H HY S HIFIW RYWHY
I L UWHN XVDO@W KEHV/E W L R WKV S\HAFRMY D QR PHIILH WBHRGL W V
EXW VKDOO QRW DIIHFW WKHLU UHVSHFWLYH ULJKWYV

E $OORFRWAIRKDUBGL WS SR QVKH[SLUDRVWEKESR)5
5LIKWVEB®GBRO LVRIGH! H USHG. QVRAWH O HRW X GF IEDAVKHR P SD Q\
SXUVXDENEWLRQ MK DEHD O O R FR W K GF KIDPRIQV K52 ) 5
5LJKWVKROGHUV DV IROORZV

L HJLUWRDBR)55LIKW VKRV GIEDIH MWRXG F K BAWWH
H Q WALWEHD VBIR UWRLIR® FKQ LW X FIR2)55LIJKW VK RO BBW PV
3RUWLRQ RI VXFK 8QLWV DQG

LL 6HFR@YGEDODQPEQRMOORKDWHIID XMH-ER Y H
DQGRIKXUFKEWHKER P SDSNXRUVX\DEHWW LR @G MK DEHO




DOORMIRWFRB2ZH5 5LIKWV KRORGHER VMWW KIBHBPERR)S
((HUFLRWLEF@XP ERIYDI I HUSHE W KBDWHHGBKBHY S HRWRL Y H
5DVER UW MWRKIX U F K DS/LXKIW V KR O@ DPR XDQIWUK V S\ HRF W
HDFK VXFK 3XUFKDVLQJ 5LIKWVKROGHU WKDW LV HT

WKXPERU2ITHUBGQLWANK YWFEXUFKDVLQJ
5LJKWVKROGHU HOHFWHG WR SXUFKDVH LQ H[FH"
$57,8/ (b9
WKSHURGRFW WKGOXPERI2ZITHUSGLWRW
DO OREKQDBGHHDM® XV B QGRS U F KED\WHEER P S I5CX\U V WIRQ W
6HFWLRG LRXOWIESQ IDHGD FW/LHGHOP H URDANKR B K
WKPUXPERIRZITHUBHGLWYXDYWFXX UFK DML WV KDY GHU
SHUPWBXHGKBXVYN WERQ WANMHOW IGHH QR P LRIV R K
LW IKOH J U HQ R wWERHA | H IBBHOGAWVRKIDGW U FKBYILIROQWVKROGHU
ZHUH SHUPLWWHG WR SXUFKDVH SXUVXDQW WR F
$s57.8/ (b9,
D TKIBURFENVFUKEBODXMAKDEHOHSHRQYWEOIHUHG
SQLWHPRIQQWKEKLPN GRAUFKBYI1RW V KKRDOEHHB® U P WMV H G
SXUFKDVH DOO 2IIHUHG 8QLWYVY WKDW WKH\ GHVLUH WR S

E &RQVXPPRWD®MW KH HQKW MHR P S D) GWREIZ ) 5
5LJKW V KRO@HBLHYY OH J U H BIPRVUHFW YK H @V S HFLW WARY U F 10 D\DH
D QG ROH WK D QROW K2H | H USHGEL WK /GRH | H U D& B E W I DVOHD XOF K
211 H U3HQE.WW IKRHR P S DDQQ GWREI2 ) 55 L J K W V KRQEEHRIV'S IDAAG R U
W K2 )55 L J KW V KB W/EGHURM \E HV K 5XO F K/DXRH | H USHA. WIVW K L Q
VL[W\ GDVROORZHKHS$LUBRWLRAQ55LIKWVREEWBRQLRIGL FK
SHUPRE& HH [ W H QREDWG! D V R\Q DREERNR [ F HBILGQ H WG D WAR KHHW H Q W
UHDVRQBEBWREWDHDX DS S G RUPROYV HORPYARYHUQPHQWD O
$XW KR U(DV/FW H P E W DVDEDN EDGF W IDRPIV\E HIHD VR QB EBWR U \
FRQVXPWRAM BRIQW H PE\QVIX&MAFGV LR Q L Q F O XLLWVOKIRDEW W D W L R Q
HQW H. QIR HH DH)GW © L YAHHULLVY LI DLGEEW W\ R PREROQWAB @ BAV
E K6 H H RHHGF H \RUIDSJS U R SSMADKAHR \RLODQN D D @ISSX U F IS B U N WIRQ W
WKEMFWLRQ WKHIHUDE P E WK DEHO IMYRI K&R P S DIDQ G VRKIH
SDUW L FA%)B BLIKIWV V KFRHUGHLU VB QW H 8 U H W KIWHL G330a W R
EH/ RO GHHBO HOWQO L HRAMQ F X P E U R @ RN ® FERID W D \OKHLG/
$JUHHPBBMRP S EQHLH.GS ROFWD @WIBAMAH F H W DLW [SDL G
DQWGWDPSIL[HIGH FH VIV DDUNQH/FVRIVS KSHK U F ISVAF K H U H REBWK H
&RP SO GVRBR)55LJKW V KEROHHARVBL HGELLDEK HR B \Z L U H
WUDQVIHU RI LPPHGLDWHO\ DYDLODEOH IXQGV

F 6DQVRURS RBKHIE K D, QW BHHY HVQ KM ¥ER P S DOQQ G WRKUH
52)55LJKW V K\RKDERBAYYFHR O O H F\D HYWHEX G F HOIRAW KHIH U H G
SQLWKIBQRYMIPHEHUDEPEHKDYOVWRPS ZUWMKKHJRYLRLRQV
BHFWLRQWR KHWIPGWOLMEHOHUDBPERD\7UD QU RW X FK
211 H USHOA. WS U LSHRU | H USHQAQWROMW WD RH F ILIQVHRGI H UL OB E H U



1R W DRRE@ W KHHUDROER Q G LAKLLABEUGHRAD W H P IRIJEIY \R ULDEE R H

DJJUHWEBRWSH R S B G KVD KB & R\ H F ILIQVHRGHI H UL OB E HRIW L F H

E XRWQ @\ KHH W WKWK D QR FFZ UWRLQHWG DDAWHESLUBRWLRQ

WIKs2)55LIJKWVRBOGRIQ LRG| | HUSHE QR D Q V IHLUAUKRGE K
GDSHUIZR GGV XEMHEYBURY LRLVRKEWFWLRRXSRXXEVHTXHQW

7UDQVIHU

6HFWLRQ ;9," WD DR Q5 LKW

D 3DUWLFLSPQRIRRWHHPEHWRJHWMHIAUDQVIHUHHYV
K R O GLRQ BIW X DFOD M RRID WOEHR PP RQLWXBKPERUOHP E HW K H
SUDJIJLOQHPEH B UR S RARRYD VX PP @YW U D Q VAFDMMIUR®IM O DW H G
WUDQ V IDRW DRR KR QWDFRIDJ D OFO@IMV KHD JJIOGPENKDOO
K D YAHKUH. J BIW\GHHD L YWIKIBLDD DQR QYL MHFFRUGDWRAWLR @
D Q\GX E MVHRRP S O IZD @8R W L R GWRH T X\LKBDDWRKY K H B E HHD F K
D'UDJ DOORIPEHISDUW LIFY R VNV B 1) F O X.®HFH VEABRQ YHUWLQJ
WKBQUYWXLYDDOIW B LWERN RO@ KBDJ D6 R QB RH Q QVHHW
IRUWBKHEQW LR Q E

E 6DOH RI 88XIBWNHFW WR FRESMOUMD@MFH A WK

L ,IWKHDJ DBRQMWUXPWXDBEBY X D@PLDOMR U L W\
RIW KR P P BQ L RIW KHR P S DRQD) X O'Q\0 X 96 B EELHLIOH @ ®
7KLBBUIMX\UF K DAKHHD FKDJ D @R © E N K D/AI@ DWH V SNHE W
HD FIO IRWWH URBYLSWR S EWHIGHD JJDBIPEWBRH QFOXG H G
WKUDJ DGR QEIKQX P ERHED LDVY/GS RU WX L Y D R M R FAKY RV
V H UK AX\D @& KSHJ R GREPWDE\@ M G W L SIDWIKPX P ERHS SOLFDE O H
SQLR®)XO0'QOXWBKHNEWXFEDJ DORPHEUEDIUDFWLRQ
[ W IQHX P H UFDIXAKRE K T XV KQHX P RIS S O LF@IERI®) X O O\
'LOX %D N KD WD JJOGIPESURSR\RHIOW KBIDJ DBRQ H
DQG W IGH QR P LRYDKN RN T X\I'W KQHK P BRHLUS S O LFQLERGDA
)XOO\ 'LOXWHG %DVLV KHOG E\ WKH 'UDJJLQJ OHPEHL

LL ,IWKHDJ DBRQY¥ W UXMDWXDRE RW XEVWDQWLDO
D GRON KEHR Q V R ODL\G\DRIMHEIR P S IDQME IRHR P S IBQXE VL GR DV L H YV
DPHUJFRQVR O LGIFW SR QY RQLH R WILRQRIVDKAR R © DRU
RWKMUDQVDAWXRIDKBR QVR @B S URYWEMH PEH UK HQ
QRWZLW K B @ \DAQRE BYBBH-R Q WILU@VIKS. VU H H PHHIEDAMEDJ DORQJ
OHPENUWDGRWEOD Y R W KWHU D Q VIDFRWVLKRHOE R IQOWMARMNED L V H
QRREMHPWYRRK UD QV DRVEKR® DB BIDF W LVRR B L YOHD \
GLVVHOWSURIR\D OH B LIOLD)EWKEDRD \K D YLIF R Q Q HEMN IR Q
VXFW UD QV DFRHLR/QV U L RXW KIRLJ U H FRW M L G RUDX\FLKR Q
WUDQVDFWLRQ VKDOO EHIRPWHRI)) DFFRUGDQFH ZLW

F 6DARWLFKHUDJJIOGPENKHI B U EMAHI B WYV WIRQ W
WKEMFWLR@\GHOLYB DU QWYIRMOVFIH DJ D ORRON'L FHRY K H



&RPSDDQEDFKDI DOROE QB R WHK VG Q % X V L QCH VDV WINHKUH
H[HFXDQE&QO LE\WDIRON KSHD U W/ IKHHVBR WKERH | L QD YLK HIR 8 YW U H G
LQWRWHKV SHWWHDJ DBR@MGP®QHMYHQR D WKW HQ W\

% X V L @DH VAW LVRW KEHD R \GLOGRIMIX FUDJ DO RQBKHUDJ DAQRWLFH
V K DPODONWIH | H U\ RY K D J J LOGIP E H U VI IOVP B E O L J IXWM LRI QUYQEGH U
VKDOO GHVFULEH LQ UHDVRQDEOH GHWDLO

L TKIQDPRHWKSHH U RBRIQ WIRK R F X BR LDMBURSRVHG
WR EH VROG

LL 7KH SURSRVHG GDWH WLPH DQG ORFDWLRQ

LLL7KH) XPERIYDFRODRAWHURKBYLWEH/ REEBWVKH
'UDJJIDGIP E MUSHI R S BWIRGRIFVR Q V L G HRUMDKWIDRIQD B B Q Bi
D Q\® KRHV DWW HW I DRFER Q G LRVWKR®DJ DGR QI FOXGLQJ
GHVFUIRRDQR®Q FPRE®V L G H QDX LIFG H QVE € U RALK\H
Y D O X DWKHROG® B0 F O XIGD YO L OADKSHR H F ISIYVFHEQ IRH D F K
DSSOLFDEOH FODVV RU VHULHV DQG

LY $ FRSRIDQMNRURIDJUHHBHR®BRWEHS [HF XIMDH G
FROQQHFWLRQ WKHUHZLWK

G &LROQGLREBROQOMKREOLJRWKHODPY DORREHHUWWMWVSHFW
RID'UDJ D@ GWHENFW L RQ UWHX E MHW VWD WLV IDIPWKIHR Q
IROORZLQJ FRQGLWLRQV

L 7TKARQVLGWRBEWERRWYWHDGEWKDIJ DORRBEMKDOO
EHNKWD PIRUP QGP R XRIMR Q V L G MRHWH ARHE YWIGHD JJL QJ
OHPERBUB&QIRVHDEKS SO LFO BRAWH U WWKIHVW U LRX¥XW L RR
VKERDAH FFRUGDWKRHWL R G D QWRKNH DR RQGLRMLRQV
VXA KD 6 HSWW KH SDIRWH GHGEWLR G HHWKHPH
DV WKRVH XSRQ ZKLFK WKH 'UDJJLQJ OHPEHU VHOOV

LL ,IWKHDJJOGPERWQWDJ DORGEHVULYBQ
RS WD W®W KR UPQIEP R YRR Q V L G WEREIW ER @VAIFRE W LR Q
VKDOO EH JLYHQ WR DOO 'UDJ DORQJ OHPEHUV DQG

LLL(DFKUDJ D ORI@ENKDHJBF XWYIHS SO LS RE PKID V H
DJUHHPHDR®SOLFADE®BNRUSURYWEKMDPHHSUHVHQWDWLI
ZDUUDGWYH®DQ®NP @LQ\ALIHN H PIRVYWM D J J LOWP EH U
PDNRWURYLGHRQQHEMWWMWK®DJ DGRQIUR Y LVGHKERW K
'UDJ DOROENKIRIOEWREOL MROINEDGLYUBEDBVHQWDWL
D QD U U DDLWMHH V SHEEWL. WBORSZ Q H UR/WIKSS S O LEQIEWD W
DXW KR U H][DIWXRQBE O LR HUHO HY R X HHE@WR/U F HIE L O L W\
VXFKRFXPBQIMWNMDJ D @R® E HUQRBW KW WHODMWR. Q J
VXFKDJ D®R®EHXYRIN WK VSHEQYRIWKRUHJRLQYX



UHV SW /) RW KHHP EHR W K HBIQL VEW R Y L IXHUGV KWHKWD @ O
UHSUHVHQIDWLR®YHYDQEBQG H P QLKDEHB/D GE\ W K H
'UDJJODBPEBQHSD FKDJ DORPHEMH Y HDRGRMNR L D QOB
LQGHP QL REO MW DMERIURD ADVR GV KEHR Q VLG HH B WILLRHG
E\WKHDJJLOHPEW®OBDFKDJ D ®RI®@ E HWH D FAO LKD Q
DPRXIRWR [ FHW&H JUHS D RVFHYH G M E WHKHD J J 0GP EH U

DQG HDFK VXFK 'UDJ DORQJ OHPEHU LQ FRQQHFWLRQ

H &RRSHUDMHAKIQJ DOREO E N ¥ DADIIN @ W DRPDVE H
UHDVRQBE®WIRRQ VX PWRWH D®6R QM F O XTWVOKRXPLWDWLRQ
HQWHLWQWRUHHPCHRGHO L Y W QY L IR G BQANHW U XLRGH Q WAD V H

FRQV LA/MWWKDM/U H H EHQMQW HQW@E KEHH U W LELHAIBME BY ¥EHM U H G
WKH 'UDJJLQJ OHPEH®&HEWMRQXE M IBF W LW R

| ([SHQVHAHKHHHQKB[SHRIMWKHDIIJOPPEHQFXUQHG
FRQQHEWDRWYDJ D GRQ@IIR W KEH Q RIDWODJ DORGEHUW
EHLRQ G H UWWBRRV/QF X B \RHBGE HK R D1U D J J 0GIP E HRIUWR O H
EHQHILMEREW RQV L W/HRUIR®/ KEH Q IRIDWODJ DORPEH WW K H
H[W Q@D IRGW H L P E XEW WHSER P S DROW K7HK L B B U3X\U F K I X BEEGHO
VKD EMEKHDJJIOMPEBQBOKHDJI DORO EHRIPS URD AV LV
EDVRI@/ KHRQVLGHYP WEWRQGVK PK PEBWR Y WGKEBM DJ DORQJ
OHPEHKDBHREOLJYWBGEQRXW RI SHRESMIQWE 5 WXRIBV K H
FRQVXPPDWLRQ RI WKH 'UDJ DORQJ 6DOH

J &RQVXPPRWDR@KHUDJJLOMP E WK DKDOQL Q HW\
GDYROORY IGDR/N KWDJ DOARWLEKLMHRR QV XPWRMIH] DORQJ
6 D CRHIV K\HH W/ANR/UIVIKKBID J D @ R Y IA KL 6K Q H VG\IBH UPR & H
HIWHQRBBGHDVR®YDBRHK-HWHOWVRQBEDWREWDHDXLUHG
DS S U RYIIRGW HIRPGAR Y H U Q PHKQWK R QI DWAKIHQREN X FSKH U WK G
'UDJJLOPPEHDQRAVRP S OWWHHEE) D BRQMKHD JJ 0GP ERD\

Q RWK H [H U E WAH K QY G KBLAVE W L RZY. W KORDDWK@RR P S OX IL @AKK H
SURYLVLROWFRILW®@LV

6HFWLRQ ;9,70 DR @5 LJKW

D 3DUWLFBSE MR GHH DRFR Q G LWSLHRFAMGHBW LR Q
DQEHFWLRODQAIHPEHVUKGHO OHPEHSURSRRED QDN ORUL W V

&RPPR@LVRWD Q8 QLWXLYDAHWXRN)LWNRQIHUVEAURSRVHG
7UDQVIHMBIRKNV KHB E HUD K7 DJ D ORHPE H W K EEGEH U P WWRV H G
SDUW LIFY % B/MU B DJ D OFFDIR @V KAHH DRJER Q G LWAHRRUDAIKK L V
BHEFWLRQ

E $SSOLFRIWIROQYHNWULFMEBRYLRMRQNFWLRQ
VKDOO RQO\ DSSO\ WR 7UDQVIHUV LQ ZKLFK




L 7TKRRPSDIQ%2)55LIKWVKKRBDOGRWW U FW\KHG U
ULJKWYV LQ6IKFOML RYEBHIXUFKDVH DOO RI WKH 2ITHUHG

LL 7KHUDJJIOHPEHKHONOHMRHRBNHUEMB\WHDJ DORQJ
ULIJKWEHFGH R Q

F 6DQRWLFAH\RWE KR QV XP PIOMIIRQ QRERPPRBQLW YV
RDQBQLWXLYDBHXWMLWYXDOLXQGHUFWLRE DQGIWHU
VDWLLNRDAL ) BWUR YRRV L RY 6H O O HE E M K 5@ WHRHKUH
&R P S DDMED RV KHBEKR O GIQQIRD Q8 Q L WX LY DR MRMKYL W V
R W KEHD IRVWWH US. BIR'S RWBHTGU D Q V IBZWUW MEBR M/QFE B @ R WL R MV K H
SURS RYDH @ @Y R FOQB U D F WILRFFOE REIKE.S L U RWLKRHD) 5
5LIKWVERBWGRQ LIRGED A Y HIDDW KLY H % X VL DHWWK HUHD IWH U
7KIBD QAR W VKHPOMWHH | H UMB D J D ORI@ E HWUNVIK WY H X000 U
VKDOO GHVFULEH LQ UHDVRQDEOH GHWDLO

L TKBIJJUHQRWHHIRPPRBQLWDQSQKWXLYDOHQWYV
RI VXFK 8QLWYV WKH 3URSRVHG 7UDQVIHUHH KDV RIIl

LL 7KH LGHQWLW\ RI WKH 3URSRVHG 7UDQVIHUH

LLL7KHS UR S R&/B\BH. FDHY G R F D R/IMRKEHO R VR WK H
7DJ DORQJ 6DOH

LY 7KK XUFISDVLHEHDSSOLFQEWKIL VNKIEO®D\DEOH
VROHO\ LQ FDVK DQG WKH RWKHU PDWHULDO WHUPYV

Y $ FRSRIDQNRURIDJUHHBHR®RWEIKE [HF XIW)H G
FROQQHFWLRQ WKHUHZLWK

G ([HUFLVH RI 7DJ DORQJ 5LJKW

L 7KBHOOHPEBQWDFKRJ D ORQ@EMWULPHOHFWLQJ
W B D U W LIFQVSDHA HD GRGGHN UV WIRE MW L R G V K IXAHK H
ULJWWUDQVQWKHDJ D CoFD@IHKQIX P ERIIG R P P R@ L WD\Q G
DSSOLBQEWKLY D Q HD@WN X\ & KHJ R GRAAWW KD JUH J D W H
QXPERIERPPRQLVDQIES SO LEFQEWNL Y D OWHKIMBW R SRV H G
7 U D Q VSHIRISRNRX Y WV W DMVIWIGHD @ R W DIOHS DI U D F V$L\R IQH
QX P H UDIRKRE K T X\WWW KHX P BRH&R PP BQ LR@) X O'QO XWH G
% DWLKKBEBN KI5 S O LEFHDEHD G W KaG-H Q R P LRIDKN. FE &
HTXWW KHK P ERHGR PP BQ LR®) X 0'Q\0 X 96 B BN KK Q@ GV K H
6HO @HPE BQTRON KIDJ D DRI@EHUMP HOH PMBIUWLFLSDW
LQVKIBDJ DBRGNUVWERORWLRG MXBRRXWQRERPPRQ
7DJ DORQJ'3RUWLRQ

LL (DFRKDJ DOORI@ENKIH)OU EMIWHIW®RD UW LIFR S D W H
7DJ DORIAEA GHOLY WRY KddH O OQ-HQRIE HOUZ U L WQWRHALDF H



37DJ DORQNL VMW D WHDH FWE R'G Q\GS H F L WIKDN P ERHIU
&RPPRQLIMYGSRUWXLYDXKS)RARPPRQJ DBRQIWLRQ
EHUDQVIEN\UWR® WHKIE Q % XV L (CH VD WUHHF IR IVEH® O H
IRWLFH/ DWKHXORQJ 3HULRG

LLL7KHRITHRUHDFKOJ D OORHPE WBIWUMWMER7DJ DORQJ
1RW IVHKHDECHD U U H Y RIFQ GVARAHKHH W /W | HLUD F F H SWAKHF &
7DJ DOOR@ENWUEGER XD QRSE O L MDRRH)GE X PWRW B QR (H U
WKH WHUPV DQG FRQGEMHWOR/QVHW IRUWK LQ WKLV

H BS5HPDLOLQJ 3RUWLRQV

L ,IDQVDJ DORHPE HEHF O WERH M U LM JX @G H U
BHFWLR@ R OHFR[WUE BN WK V S\FHW K DVRX@B P PR Q
7DJ $0RRUWWRIK JU HDP WXQ&R P P BQ L WH/V X DUARIBDIO
VXFXQH[HUBRPRGD®J $ORRUWIVRKIBHPDLQ&RBPRQ
3R U W L RUK64H O OQLHDRIE HAK DSUOR P SGAHGD LDY HUWL WQ\RAADLLF H
35 H P D L BIRQUUWILRRJL AMR K RYDH D @RI® E HZK\K D YHHO H FWRH G
7UDQWIKIWRP PR®J $ORRUW KR QD R) X O®D UWLFLSDWLQ.
&RPPRQ@DJ DORBBEHU 7KH6HO OQUKPIE HIUQ G D FKX O O\
3DUWLF ERIPW RTIJ D ORHPIE HOL WKV SMBWSHPDLQLQJ
&R PP R@ UWLREBGHID W MWRO Bl G V. HE&G LWMRGLS S O LF@LIEDW
RBQLUWXLYDDBQWMERUDQVIBQXPBH&RPPRBQLWRY
DSSOLFQIEWH YD KHE@EE\WT XWW KSH R GRAE W IKHPDLQLQJ
&RPPR®UWLR®DIUD FWLW®HX P H URDIIWRUE K4 T X\D B K H
QXPERIERPPRQLVDWQIES SO LFQEWXL Y D OHQIUB\E GW K H
DSSOLEMEDHID G W KGH Q R P LRODKN MY T XVUW KQHX P ERH U
&RPPRINDLWWGSSOLBRE@NLY D OMQMEMEGCWKEHOOLQJ
OHPEHU DQG DOO )XOO\ 3DUWLFLSDWLQJ &RPPRQ 7DJ

LL (DFKHXOGDUWLFLRPR®RQDJ DORHIE MK D O O
H[H U EMANHIW BD U W LIFQUIKDIADH) 8 HHAF WIGEHHFGV LR ®F H\
GHOL YW BKgH O QHPE HZ U L WQRMQDFFH P D L QDI DO R Q J
1 RW'L M DMEQHPAWELFRR Q\GS H F LW KIEKIP FRHAR PP RQ LW V
RWDSSOLEQEWXLY D Oy W YOHP R X QWVDA7 U D Q B KHULY XWIRQ W
BHFWLR® IWRHUDQV IEW®WHRED WKOLY H % XVL@HRVYV
DIWHU UHFHLSW RI WKH 5HPDLQLQJ 3RUWLRQ 1RWLFF

LLL7KRIIRRUHDFKOBDDUWLFELBRPWHRQJ DORGEHU
VHRUMBSHPDLQ@DQJD ARV RIEGA UH Y FORDEERHHHW H Q W
VXA ITH W FFHSAXPE P E MK EGR XD GRBE O L WDRRIQE X PP D W H
WKH 7UDQVIHU RQ WKH WHUPV OHRBNERQGLWLRQV VHYV

I :DLYHWUDFKDJ DOORPEHURERHMGHOIDYYHDU DORQJ
IRWLBHRPSOIZD@HKH WLR G VY KEGCHHPHRD VD L YIHEBY X F K
7DJ DOIRHPEHUTYRWBD UW LEQSHONY H D OcRo@H WUKH V SIMW W H




&RPPR@LVDWYGSRUWXLYD RIQW®/ X FKDJ D ORI@E HDW\G K H

6HO @H®E MK DDOE WNRAWL JRW PR W ISBU W L F1I51D QR ® E H U

W K H U HE B IWAHAHR H D & K3HU R S R7UHD@® V WHKBHE HIVQY G SRW(WX LY D OH Q W V
LG HQ W @V KSHG2 R W DS H8UQ LSW LW KID@\R U H DWVKHWEDHS S O LFHIDE O H

8 Q LSW L\FHHIW U M@ K6HD . R W DFRIFE@R W KVHHUDROVER Q G LZAKLLRBEUGHR W

P D W H WPIRDUBEO\R U\VD'W G O @ HE E MUK IV & R/AHHR/ UMK 61D @ R W L F H
ZLWKRXW DQ\ IXUWKHU REOLJDWLRQ WR WKH QRQ DFFHS

J &RQGLWISP@WDFRHPEISDUW L FILGKMLY D O6l@H
V K DUGHE HALRHD FFHR Q V L G B HEDRAPLPAR® IDWWGHHLG X RW/IXRBI PEH U TV
SURSR U WK BRYBWIHH O BI\SHDIMBFFR U ZD@BRHEWLR QEHOR Z
(DFRDJ D CORYPE W DPANRILS U R YW &4D PUH S U H V H @ BIDWDLARVD IVH V
FRYHQDQ®HP @LOWBLIMWH H FDHWY Y6 O DIHPE PDNRW URYLGH YV
FRQQHEMMR®J D BRQSH R Y MWGKHIIBAFRJ D OR O E M K IRQ® M
REOLMRDHGD GLYUBS DBV HIDQAD WL BAQ WLKHWS\HRAWNL WEDGHG
RZQHURKMISHS SOLSQEWMWKR UH[HWK RQBG® OLRHUHOHYDQW
G R F X P HH@WR/MU F HROIE X EBRFF\X P B QDM@ KNV J D @RI@ E HDWREW K H U
PDWWHO MWRXFIOJ D ORI E HEXGRM WK V S\HEFQR W KRUHJRLQJ
Z L WUWKH V SW /) \R W KHHP E H R UW K HBLQUL WB\U R Y L BHUGV MVHKUD I O
UHSUHVHQ@NDOWLRYYHYDQEO\G H P IKVDEHDD GE\ WKEHO O L Q J
OHPEPQIDHIJ DORGENHYHDDGRWRLQOBALQGHPQLILFDWLF
REOLJDMEGRSURD BDVRGVKHR Q VLG HY B WERWDGH O QHPE H U
DQED K J D CORIPE H.GH D FFKDO \LID @ P R XQRMWVR [ F HW & JUH JD W H
S UR F HH{F\H LEY BV 64H O OQLHQRIE HDUQ @ D PKX FKD J D ORHPIE HQ
FRQQHFWLRQ ZLWK WKH 7DJ DORQJ 6DOH

L (DFKROGMKHARU U HHQMUOR LY @UEXL Y D @ H\G W V

U H V S\HBF O RWAH UR.BIQ LSVUVR S RARHI® D Q V ILHRPDH & G R Q H
VKEGQYB@®SSR UWRR QWAKUBK L WXLYDOGWPRIESOLFDEOH
FODRAWHUR Y L BWLRR KRR Q V X P PRIW KRIQ) D C5RO@HM) G
SDUWLFLSDWH LQ VXFK VDOH DV KROGHUV RI VXFK Fi

K &RRSHUDWAERIY D CORI®.E N ¥ DADIIN @F W IDRRDVE H
UHDVRQBE®WRRQV XPWEMY D GRQH F O XGLVQKRIXPL WD W LR Q
HQW HIUQ\WR UH H POHIQGAH\O L Y W W 1 DG B@NHW U XLFRGH Q WHD V H

FRQV LA/MWWKDM/U H H EMQMQ/W HQW@E KEHH U W LELHAIBRAE BY ¥EH U H G
WKH 6HOOLQJ OHPEBIMFWXROQVXEMHFW WR

L ([SHQVAKHHHVQB[SHQNIMAKEHO MHPEHQFXUQHG
FRQQHFMWRRIN D GR@IPIR W KH Q RIDWOJ D OROEHUMLQJ
X Q G H UWWBRRG/Q\F X B \RHEEE H K R @B H O ®HPE HRIUWR BHQH LW
ZLQBEMFRQVLWBHRW KKHH Q RIDWOJ D ®RI@ E HWW KHW B QW
SDIRGH L P EEUW KR P S DROW KW R S RUID® V NHKUIEMCK D B MABK H
6 HO @HPE BQTOOSH UW L FAED V@R® E HRUDS URD MIVE D V H G
ROWKAR QV L G HUHIFW ER BB PKX FKH PEHSUURY L@ KGR DJ DORQJ



OHPEMKDOHREOLIJWWBGHQRXW R SHREMIQW 5 WXRIEBV K H
FRQVXPPDWLRQ RI WKH 7DJ DORQJ 6DOH

M &RQVXPPRM/DABKIBHO @HPE N K KDOVH [W\ GD\V
IROOREZKH S L URWLKRED] D BRIQLRIKLMKRRQVXPWR®WHDORQJ
6 D ORHQV H UPRRAR UIID Y R U\ RIGGHH O MIHPE MUK BVG RAHHR U MQW K H
7DJ DARWILFKILFNKFK GDISHUPRE& HH [W H QRSIHGH D V R\Y DREMR H
W KHH[ W HUG\B VR QBIE B VW REBW D HJ X DISIS® RRYWB R @ V HDRB\Q \
*RY H U Q P$DOMKIRQ, L W KHHQ B 1V X FKH U MRKGH O HPE KDY R W
FRPSOWWHE D BRQAHGH O ®HE®E R D \Q RWK H IQ HOF W D QW KHDW
V X E MV WEIVF W L R DL W KIRXDADQOOR P S O ZILQVIKKSHU R Y L R MRKQLW
BHFWLRQ

$s57.6/(b9,,b
&21)," (17,%/,7<b

6HFWLRQ ;9, &RYIG-QOADDV

D (DFREHPEBENQR Z GHKEXMMAQRIHH B RV KE M H H PKHHQ W
Z L &XO YOF F WR/QEBH F RIPIHT X D ZQ WWUGY G A USHIR\S U L BWRDUPD W L R Q
DQBRQILGHQWRUPOMQLRQUR/EGIR P SDWKRHR P SBXEVLGDQRGLHYV
W K 8 LIU O LV MDMU@HRMA Q H UNDQORAIMW KSHK E @ IQFF O XESXGERML P LWVRH G
LQIRUPBWQR B EXNMQ ISHOWDOLQ D QF WD & HPGIE@WRHURUPDWLRQ
SURY IS & WIRQWRM H H PRISHV BW DG W QEHW KR[E\D QS ORQ V
V W U DS\(HDRIFU N HSAOLOEIR/Q W B X W W R R MRURWV KEKY L GIRFX P HQ W V
ZKLFKKER P S DWQU HDRRQ | L G K @QVDLR OPDRD W V RIHYAHIRGILDQD)
ZULW WG BF WRIBDALR W KIRRW R UPHGLXFEROOHFAWRQHIOGHQWLDO
,QIRUPDW L @G G LW DR P E HDF N QR Z OMIGOIWWKER P S DKD V
L QY H \D\GBREQ W MR W Y&V WAD DRAHLSOHED QWS H F L DIQIR] HGHE J H
GHYHOR®MNIILGHP\WUDO WIVREGR Q | L G HWIR UP GW R R QGHHV
&R P S DZL\WDKE R P S H WDLGAYLDYQRAYDRW KIHQ@AKA-D U N H WISQ® EW K H
&RPSIXRXEBUUHSRDDEAGKR QILGHQRUPDWIER Y F O\RR/ H G
FRP S HVRUIMDREDY D L O\DREKSHN E O:LLRV K X WL W KIEBIS O L FRIBIQA L W \
RW IDH U H HRWRQMBIKQO H P E HVW X E MHEMP E M K DAOLQJ HRRWDAR\L U H FW O \
GLVF@RWHR W KHUY Q O HROW K3HX U S RWHAFOH PEIRR QLW R Q GQ J
DQDOWLIRJY HV WHRHERP S RV H U | R IKR.G/E WOLBO\D Q D PHIL F H U
HP SORRRB V XRBR\Y MW SLLFRYY RGHE&HR P SDDWQW LRIFOXGLQJ
Z L W KGRD®L WYOMWR RIQU V R R P PH RALWDRDS U D 16 W D QRVB I RHHLLWY K H U
G X UKQI'V VR F RIMPLSFOR \ B HVPMEHR P S DRQW K H U HDEDAWRHQUL G H QW L D C
,QIRUPRWKRRKPHPEHREHFRPABYBFKHPEHGRVVHRNLRQ
&RQILGHDWUP K DRIMNEG S UR & WNSRBIHIXXE®IRUPDWLRQ
DQG WR SURWHFW LW DJDLQVW GLVFORVXUH PLVXVH H\

E 1RWKERQW LIGOHFGN LR @V K DSIUMH YIH@OM P E HUR P
GLVFO&RRQ QLG HRQI\R UP O WX KRWKRHU GRHDQF R XRIBVG PLQLVWUDWL
DJHQHR\X S RIKUH T XRHE MP DRI QU H J X O D WHREAD X W K R D Y WQ J



MX ULV ®ILYMNMIERP EHULWW KHW AR RS HB\O H GIUR FRHWWT XLUH G
RWH T X H\XW N &/MRG /S RIHIDMH U U IR IBDWMGHLAL FHRYHHTUX HAMWWR K H
H[W 96 WH V\GPRIQ Q H E MMARMP] H U RUIVOIV H P FKGAU H X QY GVHRW K H U
OHPEHUMWRXFKHPEHEW S UHVHQWR\FLRMID VRIQBE OFRH Q W
V X FOKd P E HQUH VAR Q RZX RIR Q | L G HIQY W U B D BIBRUMIRHE R X B\®/ K H
SURYLRIVRKEWFWLRDVIDOHPE HRWUYLWBQSRW HRQUDLOVA KU H H
FRQQHEWWRIQRSRVHD® RIBQLW\RPXFKHP E HOIMO R @IV X F K
7UDQV DHWHHEBME RX @GN KSHUR Y LR MRKAWE W L RRQV. IDOHPEH U
SUR'Y WEKEDBWHEID RHF O D XV HIR UL LY. X P P E M K IDAROWKRHR P S D Q \
DQRBW OB E HRUW KSHU R S RB\LIN' G ORWIXLWPIG Y DROI¥ M RKL V F ORW X U H
S UD F W LIEPOGHY HRDMIHQW X FXL V F OFRH/IRWAHWY LW RGRIP S DR\ G

RW KHB E HD®GVWIH D V RK)I DREWDIRIYYV WHBQE R QI LG HQWUPBR LR Q
G LV F CLRIVAFR FRIPGL G WQ W D BV® W Q WD W RRIP\S DK HDQIGI
DYDLODEOH

F 7KHJHVWURAFBHRWYVR QD VKDQRHSSO\RRQILGHQWLDC
,QIRUPDWDORWR EHFRBHYH WDYDQ OVIREEHHE R WARMKID DU H V X O W
RIDGLVFORDXKWMEHY LRO RWIKRAN HHPHQWEHFRPMDLODEOH
WROHPEHUD QR ILWW S UHVH@UDARLY FR Q | EGNRWARDEW V
GLVFOWRRXUHHF H LOHRED QBORILVBYWSUHV HQ & R W3 ¢ HIY QUFKH
WKEYUHHPHQMWR KDEHH® GH S H @GR R Q F HE WHGE K
OHPEHWUWKRXRVM&RQILGHQMWUPORWULREH F R DHY\D L O\DRE R H
UHFHIOHPERWQRLVEMSUHVH R TORQ VFHR\Q | EG M QRBYRAE U F H
RW KAHKUVB&HR P S DROR W KHIP E RW QR W K H HY S HFFHSIUWH HQW D W LY
SURY WVGHIIBWAKR X U BDHRNWD R EQN KUHH F L RIMIRNVQ I LG HQWUPDWLR Q
WRHERXEG®FRQILGH Q W HHRBVIWGL V F ORYVRBR W QR IL W V
SHSUHVHQWDWLYHYV

$s57.2/(b9,,, b
$&&2817,1* 7§; 0$77(56b

BHFWLRQ :;9,) D @DIS\WMPHIN 7KHLRP S D\DK DI O Q WAMRKD F K
OHPEMBROGL®BHUFHQWW R URIW KR P P RB@ L RVIW K&HR P S D @ D X
34XDOLILHG OMPKEHHUROORZLQJ DQQXDO ILQDQFLDO VWDWHPHC

D $QQXDQDQFWDW HPH/YWRQD Y DL ODEEBIQMYHQW
ZLW RIQMXQGWRBBQW\G D \IVI WHKIHORSIH D f KV RIHDRIRQVROLGDWH
E D O DWKAHR WWKSHR P S DINQ&R P S DBX\E V L G D lDWAL KHND RSIH D F/KK F K
) LV KIHIDUWRER Q V R OV\VE D W IREH)F\R WDV & R DYDEH P E HI WY LRW
V X HK V FOHD UQH D FRO WHH W WRLLOATR R P S D UIIRW BMKHH J X URIW K H
SUHYLRXV JLVFDO <HDU

6HFWLRQ ;9, QSHMWR QGSURV 8SRQHDVRQBRBOMHARBPA4XDOLILHG
OHPE BVUKER P S DX\ DID@GK CFODXVWY QD IJBUVF B QKPP S O RWHBIIVR U G
HDEAXKDOWHHABEBQIGBWSUHYVHQWDWIUNBHEK DRUEXVLARXVYV
WRWIKKHRPSDQQ@QWIKKHR P S BBX\E V L G SRISHHRAWLLABHQRSW KBIRIL O LW L H V



W KR U S RILL QW E0FQ BICP LIOHDAR U 6 S FDUMBR F X P R QWKEER P S DBDQS K H
&RPSDGXEVLG LDQAMVELY KR XML W D BDERRNDY GHFRBGYXWHV
SURFHHGQ@HRIPII H FBEHRFEW P HIDHAS\RRIWR § H U D W HSGRIW & Y H U V H
GHYHOR SPRISIMY Q P D Q D J H PHGWIVGIER/P P X Q L F D MWAORI®@ ¥ HRIY
0DQDJ QW B H U RHDNKK D O LO HIF G HDW GWEH S U H V H QWIRID DVRLLXGHYF K
GRFXPBQ®BINFHR S WHK/H IDHRA LW KR P S D @Q\JW KR P SDEQXEVLGLDULHV
211LFHWB\QHR SO0 RDEEY E O EF R X QDVDERW RHIER X D O L0l P BB QLGN V
5HSUHVH QWS RYUNMVEQ I/ VAXQERG Y R ®WHOH | D LIUQYD QRBEV F R R QWK
&RPSDMO®KE&RP SDEXE VLG ZDWKKNMLIWLFHMHQ HRSORDHIBXEOLF
DFFR X Q WQEEHRP S KG\U B KW K RADIDE MR X QWRD § MANWK BB DOLILHG
OHPEHU DQG LWV 5HSUHVHQWDWLYHV VXFK DIIDLUV ILQDQFH

BHFWLRQ :9,%XGM/1R®DW KW & L U VE\DSW VWRRIKIRPPHQFHPHQW
RIHD FKV KHDW KHR P S DUX\BQG! S\DYXEHRB\QRSE W\ KDES S U R MIK@R D U G
RIDEXVLGODOQBRQ WK@EQ Q RB A U EW GQBRMMEHR P S DIQQ&R P SD Q\

6 X E VL G LG@GUHWE MWXS F R PYLLQ/FTHD IUQ F O XFOLSQDNES H U WS 19Q V H
EXGJHWVIIORZURM HFARLYRIQNRP\S O LIDDT-FHX ORI\Y DIOQW VW DQGL Q J
SURMHRMVGHEW BGGHRILOWG RBW R M H FD/MLOREG W LIGWE D VR Q B B/MH O

L Q F O X ®/IHPL FOSWLARYQL MR L\F FRRWPIB H Q V WRR Q JHTK BRP SD Q)

D QWB K E V L GV R IX&BIR P P H U FJLHIDO/RIQID EWR SH U VB W HUH\DSH F W V
L@ FFRUGDWRMHX G IHIB R P S DVX\IBIY MHEZX G SHIW L R ®LIREX TIOROV
PDNH DQ\ PDWHULDO FKDQJHV WKHUHWR ZLWKRXW WKH DSSU

BHFWLRQ ;9,70 BHMDY $W KHSHGWHEHR P SDW KR D RE Q\
211 L F\M KIDR\D \G H V L JSQCUNBVIREIWW L R @ K DHADAS H VYRR ¥W KSHUH SD UD W L R Q
D QWS L P HALIQJF O XHGWE D RUIRMONLH W ¥ H O X IMBRHG OE\®/ KKHR P SD Q\
S X UV WIRQEYR GIHZ H O ® QRAV KHHIT X MDY IBW X GIQ WKX U L V G @AW B\RKH
&RP S DD KHR P SDEX\EVLGRRGUHRSG R IGWEX VL QHVR PWHDVRQDEO\
SRV VDEWHKHQRIH D FKV HDW KR DRIG HV L J Q D WHHEG O XWR H
GHOLYWRDHB® UVREDPOHPERBWQWLBNUYRFKY KBOLQQIRUPDWLRQ
Z L WH V S\ KR P S DOQR D\E D H F H VR IVBSHU H S D B IVW BRIQ V RH)GIN U D O
VWDWH DQG ORFDO LQFRPH WD[ UHWXUQV IRU VXFK )LVFDO <

BHFWLRQ :9,&RPSDQH XQV $OIX QB W KR P S D/K\EGEH SRV QW H G
L VO\D PRIU ¥ X FKD POHP D E K6 H V L J © DWRAHRED U@ X FK H F N\VLOIDYILROB W K H U
D F F R YRG0 G VO\D PLHIV K R URIV X FRKW K B Y H V VD HKQBRGEZH V L J © DWKHHG
%RDUBHXQBW KHR P S D/X\IDRABW RPPLQZDWRKQRD QRWRHUVRQ
$0ODL W K G LRO\ZORIM S R/ IDW VX L GROIVWLARKQ Y H V VE PWM IBHR B S DUK\EBIO
PDGHF O XV YRIQYH J Q CRAWX.U B D RN IR L FRIWI | L F B WWR4-R DRIG
GHVLJQDWH



$s7.&/(by; b
'.662/87,21 $1' /1,48, $7,21b

BHFWLRQ :,: ( YHOMRI MRXMRY 7KK RP S DWKIEGBL V V ROONGY G
DIIDLUV ZRXQG XS RQO\ XSRQ WKH RFFXUUHQFH RI DQ\ RI WK

D 7KH GHWHUPLQDWLRQ RI WKH %RDUG WR GLVVRO

E  $QHOHPMEIRQ/ WEMRP S POGEIKRO ®RIDVXSHU PDMRULW
FRQVWLWXWLQJ QR OHVV WKDQ VHYHQW)\ ILYH SHUFHQW

F  7KH/DOHFKDQJIH RO XRRQL B\RARRVKGIL/ SR\WRIW LR Q
7UDQVIHU RI DOO RU VXEVWDQWLDOO\ DOO WKH DVVHWYV

G 7KHQWUDGHF BRHHX G LGIL\D\OR @ X¥D/GIPR-@ L VRAUGBHAUL Y H
GLVVROXWLRQ E\ WKH &DQQDELY 5HIJIXODWRU\ %RG\

BHFWLRQ :,: ([IHAY BAABRE IMRXMRD 'LV V R O R MY KERRP S DWK\D O O
EHHIIHFRQMEDR @ K L KK HEHW F WIGBHFGN LR ® F F XBXW/KHR P SD Q\
V K DQORBWVH U P XQDWIKBL Q G K RIW KR P S DKD&/H HF® P S O MARDH/G/ RIIW K H
&R P S IKQ\EHH HEQ VW UR B X WHIGGHE W LR Q QW IH UW LIRREDWOL]DWLRQ
VKDOO KDYH EHHQ FD GHFOAIR® DV SURYLGHG LQ

BHFWLRQ ;,; /ITXCDMY ,| WKSR P SDIQS LV V REOXYUHOMBHE W L R Q
W KHR P S DVX\CEGEDL T X LG QLOEXG/ L Q BIEN DZRX PSS Q FFRU G DWR H
WKH IROORZLQJ SURYLVLRQV

D J/LTXLGDMWRARDBGLIW KAR DINGQ D BVEBR/ RD3HUVRQ
V H O HE\W KER O RHDB B M RRINVRENR P P B Q L WR/IEMD L T X LBRLVQRSU
XSNIKRHRPSDQYWHTXLGDWRHLTX L GOKNVEKD® XSG A ZB QX WKR UL W\
WRHOOVIDQBQ F X PEGRIWD (ROW KHR P S D @\ VB QMVRL QXGD Q G
OLTXLGDWH WKH DIIDLUV RI WKH &RPSDQ\ LQ DQ RUGHUO

E S$FEFRXQVENVOURP DWSRYV VDEWHL/ VR ORQELRION H U
ILQDOT XL G\WD MM RXQL GDK\ORDX DS U R DHFEF R X QUWARLHD D GE\ D
UHFRJOQLYRE HU WS XIEHDE F R X RIWDIRHR/V'S D @\ VIOWD E IDAQLGV L H V
R S H U DW/HK. R RXKHOG/ DR W KEHD O H DRE@MMEK L MKIGH. V V R 8 R VRUEBE\D
WKH ILQDO OLTXLGDWLRQ LV FRPSOHWHG DV DSSOLFDEC

F 'LVWULRKBWRREE RAIGHL T X L CVDKVETRLM X MGDAMARIW ¥ H
&RP SDMO G VW U MEKGW R F HRH\GRFOKL T X L G.IDWHKLIR Q O RR U GRHIU
SULRULW\ XQOHVV RWKHUZLVH UHTXLUHG E\ PDQGDWRU)

L )LUVWW KSD \ P HRODAMRON KHR P SD GMEDQGLDELOLWLH
WRVY H G LWVDFEOWE PE HUYS SO L PRW\BEH S H RMHIMVT XLGDWLR Q
LQFOXGLQJ VDOHV FRPPLVVLRQV LQFLGHQW WR DQ\



LL 6HFRQ@®& KH/ W D E OR \DIQEBGEW W IBRIY W KEWH
G HW H UFP\WQEHR DLUIGWR G HV F UMRHIR QV RQIDEIOWR D Q \
FRQWLQJHQW XQIRUHVHHQ OLDELOLWLHYV RU REOLJD

G 'LVFUHRMLIRTXL G DMRRUZ L W K WWKSHD B ¥ Q RILRHPA L R Q

FW KUDRT YXALHOHE T X L ® DWHINRVGERIMY KHR P S DEDXVAK E NWRFHRW G H U
RISULRUWMMRHWEHEWLRQF LIXSR®LVYVRBRXWKERG S DWQK H
ILTXLGOMRMURKDRNP PHG VDWW D B CROW KR P SD @\ VH W V
ZRXBEP S UDRW RKEIEXXGIGORWW KM P E HW MHT X L GPIDWGRHU H U
W KOHL T X L GRDDAQLERAY H V¥ YAVE MVROVHF H WBIUW & R P'S DAQU\D E LDOQ. GV L H V
UHVHD QRM\L Q VDE V RG XWEHU 'HL W WR QERXOVAHP E HLUQY L R K D VDKV
WHQD®RFPRQIEPFFRUGDWRSHRY LREROWLRQFXQGLYLGHG
L QW HIUQA X FEKR P S DOV V B MWW HT X L GEOFHRIRWK L WRBQ A XLGDWLRQ
$QWVXFKVWULE®WER®H X EMARXWIR QG LIWHGRINRLIGHV SRVLWLRQ
D QRSD Q D J HRMXQMKJ R S HDOMMLEINK L GEDHWHB Y D V RID@METOXH WD QO H
WBQDJUHHRBR ¥ WMWY KREBH U RW IXEIU R S HOUMX BIKVP)IR S X USRV H YV
RIDQVYXFKVW UL DXQ8URSWRWLY W U LELXBNHEEO R BAFN 10U U N H W
9DOXH

BHFWLRQ :,: &DQUFHD IR IRHWIEDM 8 SRIORP S O RWIKERQW ULEXWLR Q
RIW KOHV VR WKSHR P S DO UR Y IL@HHE W L R QF K H U FARKRHR P S DVK\ EQHO
W H U P LDQWWK-HT X L G\DRAFRIROX W KEHD Q F H CROVID R&HH B @Y LR I2FUDW & L JIDQV L R Q
WKHR PP RQZRDOWWKD F KXQREIDVWGD O L | LB QUBH. R Y WRI\Y WHRRS D Q \
DW I IRUHD1® LW/IHXEEQPWDLAM X ULV GR PWMHRIBAKER PP R Q Z HRD O W K
ODVVDFKXVHWWY DQG VKDOO WDNH VXFK RWKHU DFWLRQV D\

BHFWLRQ ;,; 6X)YYDDRD5LI KVb' XWHbD G2 EQIDRE 'LVVROXWLRQ
OLTXLEZDWGRRIWHUP L Q DMHRRRES DRD QU HDVRQRMAH O B RYBIU W\
|URB QAR VXK L FOKMY KWL RHV X FGKL V'V R GOX\W X R GL\@ GRK@RIW HUPLQD W LR
D O U KKID®WF F UW R GR W ISHDWRNA K L FAKK H U R D IDAFHF W HH V SRHOFQYD FRAU
RPLV\BLRYRRX FKL V'V R @XWX RER W GR RIW H U P L Q B WIKRIQR L GRIQ F H
GRXEGW®HM KR U H J R K Q®IG ODLFPH. @ BWKK H D BIWHHDVIHHFQIH PEH U TV
ULJKW WR LQGHPQLBHMWIR®D SXUVXDQW WR

$s7.1(b; b
(; &8/3%7,21 $1' 1'(01,),&%7,21b

6HFWLRQ ;; ([PXGDMQ R &KIYHH HIWR Y

D &RYHYHIGY BYXV HKGE UMKHHIER Y HBHGYV RROPOIO Q

LHD MK PEHULHD FRK | L FGILLJ H F WRWH KRODWGHMHPE IFRQWUROOLQ.
$11LOLIBDMID RO G@WIHS UHVHQ WD RNKHPHE HJQ & D FRKIW K H L U
FRQW USR OLODLL@IVEMLD PR QD PHILFHPS O RDBHRWHSUHVHQWD W I
RI WKH &RPSDQ\




E 6WDQRBRDGHR&RY HYHGWKQEGEL D\E® KR P S DRQA
D QR W IKIRY H BHHIEY RQQO R G P [RIBIO DLLPF X EWHE® RRQD FWLR Q
W D NfHRP L WW/EHHBV D NEH B X FSKRY HBHGVRIR R G 1D H O KR QVKH
SURY LR WRQM H H PHODRW ¥ X DK WR. R P L V \GLRRAEDFAR Q V WUL BVXXGV H
RU ZLOOIXO PLVFRQGXFW E\ VXFK &RYHUHG 3HUVRQ

F  *RRYDLBHKO L DIEFRIY HUHHBWR EGR OV R W HEWE G Q J
L @ R RI® L WKRWKUHH F RRIW W8HR P S DIQQ)GS RUX AIQ IRUP BWILB QR Q V
UH S RWWAD W HIPGIFQOAKIEQ. QYR DWW 1D RKEY MR P B B/ILRIGRHS\RUW V
V W D W HD VIV RKHD' ORXIBIP R XRQWAVKDHY V 1B WV E LQ@H.W E IRFP® HOR VRV/IH V
W K&R P 'S DR QN\D F VWU W WRRHIBM V WIH@IERHR XRIDW V HVMRPK L F K
'LV W U L EPAW KSRUGR\E H EBD\LIEIW KR O O RZHQVRQVR X IWQRW K H U
ODQDJHIRQRWPRUHILFIRWWP SORRHWMKR-RPSDQLRQDWWRUQH\
LQGH S HIFGIRQ @S B Q RUK/\N KiH S HRUSMU R IHVMPBQBRM G JD JH G
E\RBREHKRB WK P S DRUL YD QR W I8 H U WRI@ HRYRHR® LEVR B Q
EHKRGMKHR P S DIQM D FHO \DMW R D W WHKBX\FLKH O\ HQUWURI® VR Q DE O\
EHOLHYHV WR EH ZLWKLQ VXFK RWKHU 3HUVRQYTV SURIHV

BHFWLRQ ;; /IDEMH MG ' XWV R&R MHG3HIR @

D J/LPLWRWIRBLGKWSY UHHRNRM W HEQ R BGR QR W
FUHRWMS R/QI\L G X FG B &\D Q&R Y HBHIGY RQU W K H H B RRKWK H
OHPEHUMS KRHR P S IKGH\U H B L YCHQD QEBOIOG X FE R W KD BV M R K
ZDLYPDEH PSOEWGSSOLFDEDGIGE RLMRDFNQR Z ®KEGBIHMH V
W K\D KEHX WOLGRSE O L JR WD RIQ Y H BIHHIGWRRD RKV IDIBW KHR P S D Q\

D URHQ OWH [ S U HWM W/ UMK KM H H P HIQSW R Y L R MRQXU H H PR W

W KHH W RVQOWEY W H V WWKGEXWYR € @ L D E LROID®WR N BHGVRR\QK HU Z L V H
HILV\DR@EU@ T X DAEHI U HERMB KOHH P E HWB/H S O DX FRHW IGEKWIWDL I
OLDELOLWLHV Rl VXFK &RYHUHG 3HUVRQ

E 'XWLHNHQHYBWKEW HH MDEEWH BHGVREH U P LRUW H G
UHT X MURDNBIG H F L VILRRO Y0GLHFIL WLKRDIVQ/ X F&R Y HBHIGV R Q TV
3GLVFURWQRMWU DRV P LDOONK R O DW/\L W BB M H BHHIEW R EGIO
H Q W MRIRHIG/ REKBUX FLKQ W H D © BDVWF WIRW X F&R Y H B HIG\VGRHY LU H V
LQF O X.GRDP QW HD VGO HE X WR EO L JWRLIYBIQRRQVLGHUDW LR
WRQL Q W IR RHD PMDR LHF W KERP S IRID QR W R H U V:K®I Q HIY VUK L V
$JUHHMERWHIHHGY BG U P IRWUW A RWERE 6 HFLV@R @R YHUHG
3H UV RIRRG L WWKER Y HYHHEW R GO0 CHUFHK S UWW D QDAREE 6 O O
Q REM/ X E NHBFQR W IRHELL | | HVUW Q QLGPIS R E MAGKSLIW H H RHDQEW W K H U
$SSOLFDEOH /DZ

6HFWLRQ ;; ,QGPQLDNRQ

D _QGHPQLILFDWNARPHMR BE[L\RA\D\KHUHBHMVHHQ GHG
VXEVWRWX\S 6 ORGP S DV DLAYAE H P R R IK® U P GBHM M RIED Q G
UHLPEXQ&RIY HBHG\DROQ LD BOR V¥ BD LGI/P D MG IJPHQW V




ILQHRWOLDELOQWQ KEH DV R Q B EIBIEGHIR/ R W KH S H QIVAIVX WIQH G
LQYHVWR MDW HQ B 1L DUDXRKR V FIOW LEN P D NHX/G J P HIQOARW

O L D E LIDQEIBQDHP\R X I8 ¥ QLGYHHGN W & B DR Q BMLAPR/O O H FAR VY H @ \

WR ZKLFK VXFK &RYHUHG 3HUVRQ PD\ EHFRPH VXEMHFW [

L $Q\DFRARPLVVR®@ O HDIFHRER P L V VA HRWI R RRH G
RP L WWBHEH U | R REEHX R VKRR P S DIOA H P E R D QG L URIF W
LQGLEXEW. GRID/KNR UHJRIGORQ Q H B WMVRKEHX V L QRHW K H
&RPSDQ\ RU

LL 7K HDFAMWK\DX\RKR Y HBHIGULRREZ DB FWIL®RBRQQHFWLRQ
Z L WWEKK V L @ NWMEHR P S CDQRS D U WPGIIRE MW R F N KERQGHIR OO L Q.
$11L O LFDDAQHD JGHLW H RW R EHHRJS O RR HDHI H R MW K&-R P SDR @ \
OHPEHUD QR IW K HHWY S HFFR\QLWY H3R OLADLLERIW KWDXA\RKR Y H U H G
3HUMVRRIZDV H U YDLWY BU-H T XRHW V&R P S DIDR S D U WPQIHP & H U
PD QD JGIWIHRMR BH®S ORREMMIHQW Q8 H UVIRXF O X\BKB J
&RPSDQ\ RU DQ\ &RPSDQ\ 6XEVLGLDU\

SURY LVBKIIBW X RKR Y H BHIG\DEEQL IR RIG LIVKGDPP D Q GHW LEY H G
V X RKR Y H BJHHIGWREDL QR @ RRAS S RW RGEHH V @YW HRIN WYR WP S CDQ0 G
ZLWH V SHEEQK UL P SQR G H K®IGRIH D V RMENVEH O IKHFWRQ G X FW
ZDXQODDIY® VX RIR Y HIUHIGY R R @ BHLIEFRAVR Q V WL BVRKEWHD O | X O
PLVFR QIGHX E WKIH\DHG HW H UP\DOIHIER® Q D S S HRIJAERHED RI XRJIW
FRPSHMXWQW G,IOF RQR G EMWAMRE UH JRLKIHHUP L @ DWRRWLRQ
VXRW URF H EGWRG J PRIQEWRW W CFHRRCHYQ WRAXSRRIS O RI) R O R
FRQW HRUB\RH B L Y VE IBIORMVIL W VAHLOH DSWHH V X P\S YAl RER Y HU H G
3 H U VARLI®D RF WY RRI® L WHKZ L WKH V SHIB QF U L P ISQURE H HELE) J
UH DV RDEVERH O WHRKBRVEIR Y HRJHHIGY R R @ \EOPHD O D RIW &V K\H
&RYHUHG 3HUVRQTV FRQGXFW FRQVWLWXWHG IUDXG RU :

E GS5HLPEXUVHARERMSDXSUEP §WDREDDQGERYDQFH
W R/ KW HEIWYVRQBEXMHIHBR Y HBHGVRYHDVRQ B FHW K H U
H[SHQWHLVQF X URINGF&RYHBHGVIRBRQQHEZWWRYYHVWLIDWLQ
SUHSDVRBIHQEGH IHQBQRIDOP Z \REWISHER FH H &8 DQYBLQY J
/RVVHM K L FKX F&R Y H B H IGPRDQE H. Q G H P G8LX UN GVIRDRELWE W L R Q
SUR Y WVGHIDBAWWL Q DVDXOG L FELHDVD FDWR K\QWEER Y H BHHEY. Y@ W

HQ W MWRGHEEG H P Q L BLUF® WEW LR QVKVQRKR Y HUHHGY R Q
VKDOO SURPSWO\ UHLPEXUVH WKH &RPSDQ\ IRU DQ\ UHLF

F (QWLWOWRDBEWQIKMQGHP QL 19 YWEGRMIEHFE W LR Q
VKRS HHARHEBO XD QRIW K UWARYG H P Q L WRKDLVIAKRR)V H
VHHNLQGHP QL IPBDEMHRQ LYD& D J U HH RHROMK H U Z IK\HH
SURYLRLW A FW LR QV K DRI WW@X KR SIGR W HFRDBIKR Y HUH G
3 H U VRHQ D URS 1D I Y WAKOHRRKR Y H B IH IGVURHP DIL@YVSHR VL RVER O D F L W\
S X UV YVREW VKK FKR Y H B H G \ERAE DHPOIW MRQ GGl P Q L NG GMMLIRQ




BHFEWLR® QWGKLQGAWWR KEHH Q RINVEEH H F X IV ® B IVQ L VOHUIDBABHGHW
GLVWULEXWHHV Rl VXFK &RYHUHG 3HUVRQ

G _.QVXUDRWHKHW B YL RIFFRPH H U DLHCDO/AQR\Y B B/PKAH
&RPSDRD\S X UF KDWWH[SHQMHY X UM BRMHRWV VHRY HBWEGEK H
IRUHJRQGH P QL IS F R WLIRIIBRW K H B RIYYHRY VIHR\D QE U H REK
DO O HELHHE FIXQ& R Y H BIHIG\RAVMX RIR Y H BIHHIGY B & TMLMX/ P R X Q W
D Q BL WKK F&KH G X F \IJ WE KOHR\DRITE\G H W H UPUROHLVE KNBWB L O B H
R E W\DX_RKQ V X U/CK@BIROW | VI MUHL JWIRD G H P Q L RUIF QAARLYRHIHHGY R Q
XQGWUHIHQ GHP QLIS BBRW L RIBRQWDKHUHHELQF O X\B K@ J W\ H
UHLP E RUVGND @ FSIEQRURIW K H U QIGHP QRIRN BKHUH X QB G
&RYHOBHGVWRHF RDIODPR X Q@WW YV SHBQIRVVIHARPQLQVXUDQFH
FRY H UDKWRORIR Y H BIHHGWRK QVOW KIH W WENMNKH FRYBXNSOLFDWLYH
UHLPEW IRNRHP SO RD QD PR X QWH/Y L 8 X MERX RIR Y H BIHIG\ERVDK H
&RPSDQ\ LQ UHVSHFW RI VXFK /RVVHYV

H J)XQGLRIQGHPQLILAEDNURQYILRYZLW K VIVD QELQJI
FRQW KHYRMBERQFR Q WD QILQ G H PRAWMEHR P S DUH O DAARLIGHD W W H U V
FRYHUMWXENFWLRQ/KEHOUR Y IRXRVM® QB R KHHW R@WR P SD Q\
DVVR@MQGR HP E HUQ OVX\VBK PERWKHDZ U¥K V L WLIQBOY H
SHUV RQD DR QLAWV\R W& W BRHIRA DECHO H T X MUR-DENBIG G L WFLDRSQ. VD O
FROQWULEXWLRQV WR KHOS VDWLVI\ VXFK LQGHPQLW\ E\ \

|  6DYL@DODXVIMVKENFWLROQRW QS R U VKIHRIQNY R DEGHO

L QY D O R @IWHRSEQIEQR R XRUFR P S HMHHUQLW GALKEWVEHR B S D/GX\D O O
QHYHUWRIGOIIPEDRCER B G UP 6 B RR Y HYHIGSKQ V WIRKRBA/FW LR Q

_ WWHKKOGHWWA WP LEAWGDG SOLFRERNRIANEFWLR QVKD W
VKDOO QRW KDYH EHHQ LQYDOLGDWHG DQG WR WKH IXOC

J S$PHQGPHXWSURYLRLRKEWFWLRQ/KIEHDFRQWUDFW
EHWZ\W KR P S DRGV KRHKID QIEQIED RIR Y H BIHIG\ZRK® H U ¥ & F K
FDSDEMWOWLEKLOKHAWEFWLRQV ® | | HR @V KRHV KIDIQIX U V WIRQ W
Z K L FKKSR P 'S DIQ 6D FKX FEKR Y H B H G \VLRQV W& 8D H J IERX\Q LR
DPHQG PHREW | L FROWH SREVEANE W L R QV KIDGW H DV HHENUM. J K W V
RID&R Y HYHIGWRRD G HP Q L | RER WMLHRE X B U H G DBV QVR WDHF W V
H[LV\S UQRBRRX KR H Q G PHRE@W | L FROUWH . RAOIDGGLIOY X FDR DD W R

HOL P IRUCH/GK K BKR Y HYUHHWGY R Q YWL WWORQFRGHPV) L | R WRRWH V
ZLWKRXW WKH &RYHUHG 3HUVRQYV SULRU ZULWWHQ FRQ®

K B6XUYLYP®URYLRMRKEIWW LFOKHNVXO WLMGH VVROXWLRQ
OLTXLGDWLRQ ZLQGLQJ XS DQG WHUPLQDWLRQ RI WKH &



$s7.&/ (b, b
0,6&(//$1(286b

BHFWLRQ ;;, ([SHO® ([FHDWRWKH WHZBVH SV R Y IKGHHIGDLAO
FRVIVYE[SHQVB RO XIGIHYD G L VE X U VR IFFRRXWY VIHID QFG B DDRIGY
DFFR X QVOFQXWE R QG Q HEWWAWKSE) H S D D QI HAF @ RN REQ\NU H H PRHIDQY
DPHQG REQWKHW DR KAHU D Q V BR @Y\l Ri @REHDUDN\ENESEED E GV KSHD U W \
LQFXUULQJ VXFK FRVWY DQG H[SHQVHYV

BHFWLRQ ;;, ) XUMHISWXWDQH/ , OF R Q Q HEMNREQM H H IDH)EW H
WUDQVBRQYWRIE@KBKWDNAEEER P S CDKED PP EKH U IDE U HDHIWHKIHH T X HV W
RIW K&R P S DROWD Q R W FOHHWP E HUR [H F O\ B H O IWWXHAIKG G L WA_ARFQCPAH Q W V
L Q VW U FRHQW VD QEM V X UD QW8 W D WX K U WDKFFAUDRPDVE HU H T XWIRH G
FDUU\ RXW WKH SURYLVLRQV KHUHRI DQG JLYH HIIHFW WR Wt

BHFWLRQ :;, 1IRMEV $O@RW IUAHNX ARWYVIFQWIZPHP D @BNYH UV
D QREW KRB P X Q L FROFNJLHRXGINERELEY U L WDLOYGK EGBH H PAHRD EHH H QY H Q
DZKH@HOLYENKBIGBLVZK L WRBOQL U FRDWH RHLESZK HQH F H E YWIGH
DGGUHVWIEMIQDW L RGIFAROR Y HHEE RXUM H BH HS WH VARIYEIGD W H
VHEWDFVLRHOMRIEB') GRFXPAQWMKQ | L URMWLIR®V PLLWHQ RIQL Q J
Q R U FEDXQY L GKHRWKR NV KUHH F L SR @ B @N KGHH [98/X V L QAMW H Q WAVQHRIU P D O
EXVLERXRMW KHH F L SR BIQRVQV KMK IGD® | WA KE-D WHIL OFAEH UWR UL H G
U HJ L VRVOHUDH GUXHURQY HSTV HS/RWHABIJHS BX IBKR P P X Q L FIDXWVEWR B W W
W KUHH V' S HFDAWULY WHOR O O RIZE Q I HR/IV¥ X/ FRAW IOKBLE U RIV'S/D LDAVAK [EGIO
VSHFLILHG LQ D QRWLFH JLYHOWIORQFFRUGDQFH ZLWK WKLV

. WR WKH &RPSBOQH -RXUQH\ //&
%XUULOO 6WUHHW 8QLW
6ZDPSVFRWW ODVVDFKXVHWWYV
( PDLO WRP#WHUSHQHMRXUQH\ FRP
$SWWHQWLRQ 7RP %RJDF]

ZLWK D FRS\6WRISKHQ 0 =RORWDV $WWRUQH\ $W /DZ
‘DVKLQJWRQ 6WUHHW
©)ORRU
6DOHP 0%

7HOHSKRQH
Y)DEVLPLOH

( PDLO V]RORWDV#]RORWDVODZ FRP
$SWWHQWLRQ 6WHSKHQ =RORWDV (VT

(I WROHPERURXFMAPEHURY S HFFDMLOMHR G WDHXWNW U RV KOHH PEH U V
6FKHGXOH



BHFWLRQ ;;, +HD®IV 7KHKHDG L@MK$YUHH PMHQHE V H LRVUH G
FRQY HQRW 9 IFHHURIMQOBIEUHD R DL Q W HY & H\GF U QEVH G B ULRIBIL P L W
WKH VFRSH H[WHQW RU LQWHQW RI WKLV $JUHHPHQW RU DQ

BHFWLRQ ;;, 6HHLELON ,IDQWHRBURY IRWM RMQW H H P MO VR
EH QY DICO.GR BOQH Q | R UFPIGHBE I L F D ELOIQM X U L V G/DFAMR RO L G L W\
L OO H RMOLMQ | R U PHKIIEROM WIFQR W KAHHUR 5 U R Y LR/WYRSQMWU H H RRHUQ W
LQYDORWBBYSEHQ | R WPHRKE@HS U R Y L@ QRW KXW L V GISFRDX R R
GHWHUPWHXDGAWR @R W SRR Y LLWL@QDLOOLGR BOYOH Q | R UWHSEWDWAL H V
KHUWKMRHI R WQBRRE LWRR G WKL H H RF/FRQMWR | | HFRRH L JIL Q\BRE Q W
W KSHD U W YEKD\R \DRER V VIL @B XIW X D PFOH S VIDE @ R GMHKWD MHU D Q VD FW LR G
FRQWHPSODWHG KHUHE\ EH FRQVXPPDWHG DV RULJLQDOO\ FI

BHFWLRQ ;;, ( QMHSIUHP HONV7 K L$\I U H H P R IWHZN. KMIEHH UW L I L F D W H
RI2UJDQL]HWERQEVFUISSWHR® B Q& OWH O O PKHL.E IDIQGFKHG X O H V
FRQ V WW VARG Q WOLIUUHH H R MQSKD U WY IRHKE. MU H H FZHL QUAH V SAHIAF VH
V X E MPHDRMIVRHQUW DXIHQHBAOM@Y K H IDHLEX S H U DIERHNRQIER QW HP SRUDQHR
X Q G H UV WIDIUGHPIHSVWH V HIDGZDW UR @ WK K V VD\QRBQEZ OWK V SHF W
WR VXFK VXEMHFW PDWWHU

BHFWLRQ ;;, 6XAHAR UWDQABWI ¥ 6 X E MWW VUHH VW URGW DR VH U V
V H R UKMHKU RMKELM H H R/ EEEQ. Q GXLSJRIA\GK [ Q GVUNRIKEHH Q RIM/Y8HD U W L H V
KHUHWR DQG WKHLU UHVSHFWLYH KHLUV H[HFXWRUV DGPLQ

BHFWLRQ :;, 1Ry KWUGSIUMYHHIED BV ([FHOWURYLGHW® LFOH
Z K L /K CEGH® W KEHH Q IRID QAEQ | R U FEAR B © HBHHIGVIRG M V F WL HE HH @BHLLQY
$JUHHRANGW KR @ H Q HRIMVKSD U \K H I VDAORE K B HY S HEERVLIBWH F X W R U V
DGPLQLVWFIFH RYBVYVLDQER W KHYMISURUFSOLMGW H\GRU G
V K DFCRAD DHSJRMQ R W K3HHW VIR@F O XIEQRUH GR W/RESR P SDRQ O H JDWD
HTXLWDEEGEM Q HR UWH P HIBI\D Q Q D WXKIBIW V KIQGHRIWE \ UH D \RRWYK L V
$JUHHPHQW

BHFWLRQ :;, $PHGPHWI1IRSURY RMRQWHHPHDEWPHQRHG
PRGLIHHGBEWQQ VW UXPWIOW] 8 F XENMM BHR P S CDI@H P E HKWRO @L Q J
VXSHU PBRVMOWHWYPIDY H Q VB\H LLIYHIQ R ID RX W V W O RFEALRQ
8QLWH\D\V X FZU LWWHQ G RIPQRWE L | L D\EERIQQ GLRRIPKHR P S DOQ G
HDPKPEHWRY VGHER/PHQGRIPRG L | L PIRGLRW&BL JRWEZOLIJDWLRQV
RIDQAHPEH@PDQ QDG VSUR SR D'W Y RAJFADWXHEIK P E H H O DWARLKYHH
ULJRWW KHB E HQVH V SRHBFRIL RIW K/HD PR-O IRVWH UR BEVDF O IRWWAH URLIH V
8 Q LWH/O DWWRLKZHH J RWW D R W R IBRWWVH UR.BIQ L WRK/D. GID FI0 EHH | | H FRVQ @ H
Z L WIKKOHWP E HER @ VRHWY YR Q VRHIW YOHH P E HLRO IP@IM RRINMMEYD L MQV
W KIDQ\IRWWH U DND\S S O L FLIREAQZH. W K WWHIRQ G 1 ®PGIIQ G PHRDMOMYP E H U V
6FKHGR OB RYQWMHEZV V X GIFH P SWERQRED D BR BHQUMD/F FRUGD Q FH
Z L WAKK$.JU H H FPHDQBNP D GEH\ W KOAIR DZJLGN K\R MR Q VRHIR W[ H F X BAMRKH
OHPEHUYV



BHFWLRQ ;;,: DOYH 1RZDLYHDQSD RIDQR WISHURYLKHRER |
V K CEGIO! | H F WQ ® H MS\O L ¥ HW O MU L WLQNEL J EN\G KSHD UMD L Y LXRJ

Z DL YEHDQS D UNK\IRG®! IRIEVR Q V \D WX Bl GYLIQLH V RHDFQD L OKWHIBR BK
GHIDGRAM SUHVE B Q WL M¥RKU L WADH QYAKHWRHWLPLR@BUIIHUHQW
F K D U DOFQ\GH bl WRKFHRUX UEUHLIGRUDHI WWHKZDDAL Y HRU D L OXRI[HH U FRU® H QG)\
H[HUF LD/QWLUK WP HSR ZR S U LY IDQH Vi R KLU H H R/ QRE G LRIBW H
FRQVVDWX B GYHKH QHRRK @O L QR G B U W/[IHIUR IDVQY L JK MP HSR Z H U
RIS UL Y IKHHIHXSQUGHHD RSN IRHUX U WH{ H U FMLK/HHR MRHH H U RIDVQIR W K H U
ULJHUWPHSERZRB UL Y L PRAWHKOH R L CRO®FEXE RW K RQIV D QKBUGE W L R Q
VK DEL® L @LYMIW KH S O DRIGR SOZBLWBHV F UL@HKEIMW HHPHQW
LQFOXIGEABWLRBHFWLRF 6HFWLR@® L&HFWLRE LAHFWLRQ

IDBBEHEFWLREHUHRI

BHFWLRQ ;;, *RFHIQIb/DZ $0QVVXHYVGEXHV WLR@AH VDK J
DS S O L FDRMMLMRMDUKIF VLRIV H U S D & V@I\R UR @ PMKEWU H H PAHK@ERHO
JRYHUR PGEBR QVWIIXHRR U @D QIKKH) W HODZRMW K&R P PR Q Z HRD O W K
0DV VD F K X VW WIRVXAWD I HFBVQR K R IRFBFR Q | R OFDEU R Y IRMUL RQ@H HW K H U
RIWK&R P PR Q Z HRD ODWKY D F K R VIHQAWRAVWKNHYUU L V GW R BRVR @ G X WHK H
DSSOLFDWLRQ RI ODZV RI DQ\ MXULVGLFWLRQ RWKHU WKDQ V

BHFWLRQ ;;, 6XEP MMROWo XIVAPARD 7 K 15 D U \W H K YDE U W KID@W
VXDWWREBQRFHNBHMRQ | RNGHIR Y IRVR B Q VRIG QR D WIUH.URLXQV
RIRWERQQHEMWRKEM HH FRHUQ KWHU D Q V B R Y WRI® I8 19 D REEK 16 WLKQH U

FR QW WRRENW K H WZK DEBIOU R XL GWKEHK S H &IRRUR MY K&HR P P R Q Z HRRD O W K
0DV VD F K XR/BLWWK\F KR X OWF M X E MAHFW/\M N U L V G L GIWVARXQR WA K H
&RPPRQZRMO WWKD F KX\ MVEMRHID FUMMHLLL V GALRD W Q BRQRAIV X FIR X U W V

V K IK®OVEK E M H F VW1 R D MWMRIEY BNAKLFRQIDW WR 8 Q R F H HD@MEXID% D \RH
DFWDRQVWVLOQIW K$E WU H H PHDEHG HH P\ B D YOHJ L VBHRBW U D Q VRIFW LR Q
EXVLQIQNVKER PP R Q Z RDODAWR/ D F K X(\DHFR WWKS-D U W HWWENUHY RFDE O\
FRQVW®WM ULV R INMNXVFKERQD/OREW KOH S UR H1$ ISHIVW R DW\KIM U HIQ R P

D QY X VKK DWWR. B QR F H B QIBQUH Y B DD BVBW K X O O W W0 WP LEAONDHG
DQREM H PRI R R W H U H R DWAHRJIOHD \ IRQA KYHH QRIBI QWX X VKK DWW L R Q
RS URFHH@LQYX FFR XRUWKIDQW X /KX DWWR B QR F H B 5 L DN U R XLI W

D QW X FFKR XKUDE/H HEQ) R XLJ@ W Q F R Q Y FRQLFSIHFDWWRLIB H R FHX/R/P RQR/W L F H

R B W IGHRUF X PEH QM L VRVHWOR @HG G WHHIWRMWUMBEKH FW LR Y K IEGHO IHF W L Y H
VHUYLFH RI SURFHVV IRU DQ\ VXLW DFWLRQ RU RWKHU SURF

BHFWLRQ :;,: $,9(5b2)b-85<b75,8/ ($&+ 3$57<+(5(72
+(5(%<$&.12:/("*(6 $1' $*5((67+$7$1<&217529(56:<,&+0$<
$5,6(81'(5 7+,6%$*5((0(17 ,6/,.(/< 72,192/9(&203/,&$7($1"
'), &8/7,668(61' 7+(5()25(($&+68&+3$57<,55(92&$% /%1’
81&21',7,21%//<$,9(6$1<5,*+7,70$< +$9(72%$75,%$/%<-85<,1
5(63(&7) $1< /(*$/ $&7,21$5,6,1*287 2) 25 5(/$7,1*72 7+,6
$*5((0(17 25 7+( 75$16%$&7,216 &217(03/$7(' +(5(%<



BHFWLRQ :;, (TXMJEEGbSHPHIH (D F IS D UKNH\U BWRQ R Z OMIEDIW V
EUHRBRBKK U H CEW H @ REX FSKD LRID QR IL VRE O L J DX\Y GMERIW H H ZRF O G
JL YUHL WHRU U H S R D D/PWDHRHV 1SID W WRBIR/L PR Q H\E DB D2 R X Q GEWD Q
DGHTX B WHIBQKH U 1DE U MHKIDOW K HRODE U H R BW K U H IEW H @ PR F K
S D URMD QV X FR<E O L J DHDLARKQY\KRHV SHDW W H H M WIRODG G LW/R RI)QIE0 O
RW KH URB Q&H P H @/KFDIE HD Y D L QVIREKOHHRY H V SRHVPWEKU H EEFKQ W MWRO H G
HT X L WBBROIF O XDEWHPIS RIHD/WY UFDU GRHEIIM X QFSHAS@IWA RUPQGF H
DQRW KIHHDOW KPBWE HD Y DL ODE BFHR XRIWR P S H WX QW GZ IEWKDROQW
UHTXLUHPHQW WR SRVW ERQG

BHFWLRQ :;, SWRTH WY HV , QW K HQMIDQS D LKVA\U H@QWRW D X W H V
O H MXIDW WR 8 QR F H H. @ EQ JOGLEQ VL) DDNINR/RNS B H \@\H V RHDPW W W H U
D U L \RIXBAR W H O DVWRLKILIMI H H PWA ISV H Y DSLODU\QWK/EXK DWWR.BQRFHHGL Q J
V K EEGHOQ W MWVRG F BLLE B G LWR R IGHE® DWHRK L E R/D E HH Q W WWHORNGN V
LQF X EVYGSFKD UMF R Q G X FWKIHR IDAF W R RS R F H H@®LFQIXWEH. VR Q D E O H
DWWRUQH\VY IHHV DQG H[SHQVHV DQG FRXUW FRVWV

BHFWLRQ ;;, 5SHPHAHD&XPXDWH 7K HJLJKVQWE H P H XIGHOM I L V
$JUHH PHBX\P X O DWIEMHD G G LWR BGRMY X E VW LRIXQR MREH UR O §
UHPH®G YDV MIMEEH G T X RWR\W K H U] EVVS W KH W H DOV HYWRY LG H G
BHFWLRQR WKH FRQWUDU\

6HFWLRQ ;;, &RXQMBDW 7KL UHHMPHDEWH[HFXMPHRX QWHUSDUW
HDRKZKLNMKEMDHH PCHESU L J EXDURA K L MKR J HWWKKEEGIDH H PMEHR Q H
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ENNIX WMK. ] SN ] MYL_ WNXIAYX YQI LYXAJL a 3R
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ANZY\XQ

AQNZNXN 9Y_\XNe NoNL_“SN| JRIWI]TNI] RN M NWZWNXGZIVEZ I FXOIXMYZZ\A XSB] N
LYX'SX_NMSVZ\Y™ NAWNX IXMNXRIXLNANXA YOY ANILRYX J [ IV KI] $8CRN] N\NZWY ] RIW
KNVBL_]]NMJIAI MIVEINVWNN'SKQ YOI ZNXN 9Y \XNe NbNL._"SN] IXMSKC SNM] JUNRYWN] 8
CRNMLS YN OYW/RY] NWNNSKQ a KN TNMON LYX'SX_Y ] Z\YLN[] SVZ\Y" NWNXA I XV Q8¢
YQIWAMZNXN OY_\XNc MBN] S IXMY_ANILRZ\YQJIW] &

F 3RY \ IXX_IVENX] N\NXNa JVIZZ2\B.JIYX NILR cNIVGANMZNXN O \XNc a 3¢ ] NRN LYN3NM
\NZY\T Y MWW AINARIMRN SNXSNMZA\YQIW] KRN ZAIX WMAY WD \JKW]_LLN]] YORN
Z\IX QYIYS ANZNXN 9Y_\XNC a WZ\Y" SN]_NLSXAN SNXLNAY * NS RINIWMNAS] RI™ NKNNX
] _LLNJJOW WINGYA Z\Y" SINJ RNY_QRNbZIXI"YX IXMZIX YOIL'SYX XARN_ XIX'SFINM

N NXAMRIAIXC WNAS] J\N XYAOWE JLRSI NIVB

BAI/ANWNXA YOO N \WJI X

QNZNXN9Y \XNGG; ; 2 JLUXYa WMN] IXM$ Ja J\NSIXMa SWIVRMNAYERNAN _ SNWNXY ] N
NRX  2<A 8 RaaRERZ\Y SN RNZNWINMIXMZ\YREINMIM NG KQOKIIXVEQD
WIVUN'SXQOIXM] ZYX] Y\] RZ 2\ JL'SN]| YON Ne < T IXI 4] IKGRWNXH

0Xc JLYX] IUNXOV\ Z\YQIW] ]S Nvba SUXY™ SVIANRN 2 YWWS] YX] \NQ Y] a IR
\N| ZNLAY \BVRIYX] YX Ya XN] RZ Y\ LYXAYWA YR\ JZZ2\BIKW] 9N a3



	corp.sec.state.ma.us
	The Commonwealth of Massachusetts William Francis Galvin - Domestic Limited Liability Company (LLC) Filings


	EwNDUuYXNwP3N0YWdlPUNvbmZpcm0A: 
	TemplateForm: 
	correct: 
	send: 




