
&2175$72�'(�$/48,/(5���5(17$/�$*5((0(17���ΨβΧβΦβδ�ΤδΩαΨο
ευϒϔϟ�ό�ϓϏτϖωϊό��&KDUJHV�	�&DUJRV��&DUJRV�\�3DJRV�βϓϏτϖτ�ό�ϓϔωψφτϔόϖωϏϠϑτϣ�τφϖϒϔόϋτϚόϣ���3D\PHQW�DQG�3UH�DXWKRULVDWLRQ���3DJR�\�SUHDXWRUL]DFLµQ�Τϔωϑψτϖϒϔ�ϓϒψϖφωϔϊψτωϖ�ϛϖϒ
ϓϔό�ϗϕϏϒφόό�ώϒχψτ�ϛτϕϖϠ�ϕϗϐϐϟ�υϟϏτ�ϒϓϏτϛωϑτ�ϋτϔτϑωω�ϒϑϏτύϑ��ϖϒ�ϒϕϖτφϜτϣϕϣ�ϕϗϐϐτ�ϓϒψϏωϊόϖ�ϒϓϏτϖω�ϓϔό�ϓϒϏϗϛωϑόό�ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ��ήϔϒϐω�ϖϒχϒ��ϑτ�υτϑώϒφϕώϒύ�ώτϔϖω
τϔωϑψτϖϒϔτ�υϗψωϖ�ϋτυϏϒώόϔϒφτϑτ��όϏό�ϕϓόϕτϑτ�φ�ϕϏϗϛτω�όϕϓϒϏϠϋϒφτϑόϣ�ψωυωϖϒφϒύ�ώτϔϖϟ��ϕϗϐϐτ����Θ�φ�ώτϛωϕϖφω�ϓϔωψτφϖϒϔόϋτϚόό��ϘϔτϑϜόϋϟ���Φϒϋφϔτϖ�ϓϔωψτφϖϒϔόϋϒφτϑϑϒύ
ϕϗϐϐϟ�ϐϒϊωϖ�ϋτϑϣϖϠ�ψϒ����ώτϏωϑψτϔϑϟϙ�ψϑωύ�ϕ�ϐϒϐωϑϖτ�ϒώϒϑϛτϑόϣ�ϕϔϒώτ�τϔωϑψϟ��ΤϔωϑψϒψτϖωϏϠ�ϑω�ϑωϕϥϖ�ϒϖφωϖϕϖφωϑϑϒϕϖό�ϋτ�φϒϋϐϒϊϑϟω�ϋτψωϔϊώό�φϒϋφϔτϖτ�ϕϔωψϕϖφ��φϟϋφτϑϑϟω
ψωύϕϖφόϣϐό�όϏό�ϓϒϏόϖόώϒύ�υτϑώτ�τϔωϑψτϖϒϔτ��3D\PHQW�DQG�3UH�DXWKRULVDWLRQ�7KH�OHVVHH�DFNQRZOHGJHV�WKDW�SDUW�RI�WKH�WRWDO�UHQWDO�DPRXQW�ZDV�SUHSDLG�RQOLQH��DQG�WKH�UHPDLQLQJ�EDODQFH
VKDOO�EH�SDLG�XSRQ�FROOHFWLRQ�RI�WKH�YHKLFOH��$GGLWLRQDOO\��D�SUH�DXWKRULVDWLRQ��H[FHVV�DPRXQW��ZLOO�EH�EORFNHG��RU�FKDUJHG�LI�D�GHELW�FDUG�LV�XVHG������Θ�RQ�WKH�OHVVHH૷V�EDQN�FDUG�DW�WKH�WLPH�RI
SLFN�XS��7KH�UHWXUQ�RI�WKH�SUH�DXWKRULVHG�DPRXQW�PD\�WDNH�XS�WR����FDOHQGDU�GD\V�IURP�WKH�HQG�RI�WKH�UHQWDO�SHULRG��7KH�OHVVRU�VKDOO�QRW�EH�KHOG�UHVSRQVLEOH�IRU�DQ\�GHOD\V�LQ�UHIXQG
SURFHVVLQJ�FDXVHG�E\�WKH�OHVVHH૷V�EDQN��3DJR�\�SUHDXWRUL]DFLµQ�(O�DUUHQGDWDULR�UHFRQRFH�TXH�XQD�SDUWH�GHO�LPSRUWH�WRWDO�GHO�DOTXLOHU�IXH�SUHSDJDGD�HQ�O¯QHD��\�HO�VDOGR�UHVWDQWH�VH�DERQDU£�HQ
HO�PRPHQWR�GH�OD�UHFRJLGD�GHO�YHK¯FXOR��$GHP£V��VH�EORTXHDU£��R�FREUDU£�HQ�FDVR�GH�XVR�GH�WDUMHWD�GH�G«ELWR��XQ�LPSRUWH�HQ�FRQFHSWR�GH�SUHDXWRUL]DFLµQ��IUDQTXLFLD������Θ�HQ�OD�WDUMHWD
EDQFDULD�GHO�DUUHQGDWDULR��/D�GHYROXFLµQ�GHO�LPSRUWH�SUHDXWRUL]DGR�SRGU£�GHPRUDU�KDVWD����G¯DV�QDWXUDOHV�GHVGH�OD�ILQDOL]DFLµQ�GHO�SHU¯RGR�GH�DOTXLOHU��(O�DUUHQGDGRU�QR�VHU£�UHVSRQVDEOH�GH
SRVLEOHV�UHWUDVRV�HQ�OD�GHYROXFLµQ�RFDVLRQDGRV�SRU�HO�EDQFR�GHO�DUUHQGDWDULR��ατϏϒχό��Τϔωϑψτ�ϒυϏτχτωϖϕϣ�ϐωϕϖϑϟϐό�ϑτϏϒχτϐό��Φϕω�ϑτϜό�ϖτϔόϘϟ�Ϛωϑϟ�φώϏϢϛτϢϖ�ψωύϕϖφϗϢϝόύ�αΨε�
7D[HV��5HQWDO�LV�VXEMHFW�WRORFDO�WD[HV��$OO�RXU�UDWHV�SULFHV�LQFOXGH�WKH�DSSOLFDEOH�9$7�,PSXHVWRV��(O�DOTXLOHU�HVW£�VXMHWR�D�LPSXHVWRV�ORFDOHV��7RGDV�QXHVWUDV�WDULIDV�SUHFLRV�LQFOX\HQ�HO�,9$
YLJHQWH�λτϕϟ�ό�ϐωϕϖϒ�ϓϒϏϗϛωϑόϣ�ό�φϒϋφϔτϖτ�ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ�εϖϒόϐϒϕϖϠ�ϓϒϏϗϛωϑόϣ�ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ�φ�ϒϘόϕω�ώϒϐϓτϑόό���୿��ψϒϕϖτφώτ�ϒϖ����୿�ψϒ�������୿�φ
ϋτφόϕόϐϒϕϖό�ϒϖ�ϔτϕϕϖϒϣϑόϣ�ψϒ�ϐωϕϖτ�ψϒϕϖτφώό�ό�φϔωϐϣ�ϓϒϏϗϛωϑόϣ�ϗώτϋτϑϑϒχϒ�φ�ϋτώτϋω��γϒϏϗϛωϑόω�ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ�φ�ϔτυϒϛωω�φϔωϐϣ���୿��Φ�ϑωϔϒυϒϛωω�φϔωϐϣ�φϟϙϒψϑϟω�όϏό
ϓϔτϋψϑόϛϑϟω�ψϑό�ϒϖ���୿��ΩϕϏό�ώϏόωϑϖ�ϒϓτϋψϟφτωϖ�υϒϏωω�ϛωϐ�ϑτ����ϐόϑϗϖ�ϑτ�ϓϒϏϗϛωϑόω�ϜϖϔτϘ����୿��ϒϓϒϋψτϑόω�ϕ�φϒϋφϔτϖϒϐ�υϒϏωω�ϛωϐ�ϑτ����ϐόϑ������୿��ϗυϒϔώτ����୿��φϒϋφϔτϖ
ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ�φ�ψϔϗχϒύ�ϒϘόϕ���୿�ώϐ��9HKLFOH�3LFN�XS�DQG�5HWXUQ�7LPH�DQG�/RFDWLRQ�3LFN�XS�DW�WKH�FRPSDQ\
V�RIILFH��୿���'HOLYHU\��IURP�୿���WR�୿������GHSHQGLQJ�RQ�WKH�GLVWDQFH
DQG�WKH�WLPH�VSHFLILHG�LQ�WKH�RUGHU��3LFN�XS�GXULQJ�EXVLQHVV�KRXUV��୿���2XWVLGH�EXVLQHVV�KRXUV��RQ�ZHHNHQGV�RU�SXEOLF�KROLGD\V��IURP�୿����,I�WKH�FOLHQW�LV�PRUH�WKDQ����PLQXWHV�ODWH�IRU�SLFN�XS�
୿����ILQH��,I�WKH�YHKLFOH�LV�UHWXUQHG�PRUH�WKDQ����PLQXWHV�ODWH��୿����ILQH��&OHDQLQJ�IHH��୿����5HWXUQ�RI�WKH�YHKLFOH�WR�D�GLIIHUHQW�RIILFH��୿��NP��+RUDULR�\�OXJDU�GH�UHFRJLGD�\�GHYROXFLµQ�GHO
YHK¯FXOR�5HFRJLGD�HQ�OD�RILFLQD�GH�OD�HPSUHVD����୿��(QWUHJD��GH����୿�D�������୿��VHJ¼Q�OD�GLVWDQFLD�\�OD�KRUD�LQGLFDGD�HQ�HO�SHGLGR��5HFRJLGD�GXUDQWH�HO�KRUDULR�ODERUDO����୿��)XHUD�GHO�KRUDULR
ODERUDO��ILQHV�GH�VHPDQD�R�IHVWLYRV��GHVGH����୿��6L�HO�FOLHQWH�OOHJD�FRQ�P£V�GH����PLQXWRV�GH�UHWUDVR�SDUD�OD�UHFRJLGD��PXOWD�GH�����୿��5HWUDVR�HQ�OD�GHYROXFLµQ�VXSHULRU�D����PLQXWRV��PXOWD
GH�����୿��/LPSLH]D�����୿��'HYROXFLµQ�GHO�YHK¯FXOR�HQ�XQD�RILFLQD�GLIHUHQWH����୿�NP�ΨϒϓϒϏϑόϖωϏϠϑϟω�ϕυϒϔϟ�Ψωϖϕώϒω�ώϔωϕϏϒ��୿��Ψωϖϕώϒω�υϗϕϖωϔ�ώϔωϕϏϒ��୿���ήϔωϓϏωϑόω�ϐϒυόϏϠϑϒχϒ
ϖωϏωϘϒϑτ�୿���ΨϒϐτϜϑωω�ϋτϔϣψϑϒω�ϗϕϖϔϒύϕϖφϒ��୿����Ϋτϔϣψϑτϣ�ϕϖτϑϚόϣ��ώτυωϏϠ���୿����Ϋτϐωϑτ�ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ���ζϒϏϠώϒ�ϓϔό�ϑτϏόϛόό�ϕφϒυϒψϑϟϙ�ϖϔτϑϕϓϒϔϖϑϟϙ�ϕϔωψϕϖφ�
ψϒϓϒϏϑόϖωϏϠϑϒ�ϒϓϏτϛόφτωϖϕϣ�ϒϖ�����୿�Ψϒϕϖτφώτ��φϒϋϐϒϊϑτ�ϕ�ψϒϓϒϏϑόϖωϏϠϑϟϐό�ϔτϕϙϒψτϐό�ζτϔόϘϟ�ϋτ�ϡφτώϗτϚόϢ��γϔϒϛόω�ϜϖϔτϘϟ�୿��������ϋτ�ϑω�ψϒϋτϓϔτφώϗ�୿���ϋτ�ϡφτώϗτϚόϢ�ϕ
ϓτϔώϒφώό�����୿�ώτϊψϟύ�ώόϏϒϐωϖϔ�ϡφτώϗτϚόό�୿����ϋτ�ϜϖϔτϘ�ϋτ�ϓτϔώϒφώϗ�φ�ϑω�ϓϒϏϒϊωϑϒϐ�ϐωϕϖω���ϒϓϏτϖτ�φϟϓόϕτϑϒχϒ�ϜϖϔτϘτ�ϋτ�ϓτϔώϒφώϗ�୿���ϋτ�ϑω�ϋτϓϔτφϏωϑϑϟύ�υτώ�୿����ϋτ
ϑτϔϗϜωϑόω�ψϒχϒφϒϔτ��ϕϐ��ϓ������μϖϔτϘ�ϋτ�ώϗϔωϑόω�φ�τφϖϒϐϒυόϏω��୿����μϖϔτϘ�ϋτ�ϑωϕφϒωφϔωϐωϑϑϟύ�φϒϋφϔτϖ��୿���ψϒ����ϐόϑ�μϖϔτϘ�ϋτ�ϓτϔώϒφώϗ�ό�ϜϖϔτϘϟ�ϋτ�φϒϊψωϑόω�
ϒϓϏτϛόφτϢϖϕϣ�ώϏόωϑϖϒϐ�φϟωϋψ�ϋτ�ϓϔωψωϏϟ�ϋϒϑϟ�ώϒϑϖϔϒϏϣ�����૱�����୿��μϖϔτϘ�ϋτ�υϔϒϜωϑϑϒω�ζε��ϒϖ�୿����γϒφϔωϊψωϑόω�ϓϒϖωϔϣ�ψϒώϗϐωϑϖϒφ��୿���γϒϖωϔϣ�ώϏϢϛωύ��ϒϖ�୿����$GGLWLRQDO
&KDUJHV�&KLOG�VHDW��୿���%RRVWHU�VHDW��୿���3KRQH�KROGHU��୿���+RPH�FKDUJHU��୿����&KDUJLQJ�FDEOH�VWDWLRQ��୿����9HKLFOH�UHSODFHPHQW��6XEMHFW�WR�DYDLODELOLW\��IURP�୿����H[WUD�'HOLYHU\�
$YDLODEOH�ZLWK�DGGLWLRQDO�FRVWV�7RZLQJ�)HHV�DQG�2WKHU�3HQDOWLHV�୿����������RI�WKH�IXHO�WDQN�IRU�UHWXUQLQJ�WKH�YHKLFOH�ZLWKRXW�UHIXHOLQJ�୿���IRU�WRZLQJ�IURP�D�SDUNLQJ�VSRW���୿���SHU�NP�RI
WRZLQJ�୿����IRU�LOOHJDO�SDUNLQJ���SD\PHQW�RI�DQ\�LVVXHG�ILQH�୿���IRU�DQ�HPSW\�IXHO�WDQN�୿����IRU�FRQWUDFW�YLRODWLRQ��VHH�FODXVH����୿����SHQDOW\�IRU�VPRNLQJ�LQ�WKH�YHKLFOH�୿���IRU�ODWH�UHWXUQ
�XS�WR����PLQXWHV��3DUNLQJ�DQG�GULYLQJ�ILQHV��SDLG�E\�WKH�FOLHQW�/HDYLQJ�WKH�FRQWURO�DUHD��୿���૱�������$EDQGRQLQJ�WKH�YHKLFOH��IURP�୿����'DPDJH�ORVV�RI�GRFXPHQWV��୿���/RVV�RI�NH\V��IURP
୿����&DUJRV�$GLFLRQDOHV�6LOOD�LQIDQWLO�����୿�$VLHQWR�HOHYDGRU�����୿�6RSRUWH�SDUD�PµYLO�����୿�&DUJDGRU�GRP«VWLFR������୿�&DEOH�HVWDFLµQ�GH�FDUJD������୿�6XVWLWXFLµQ�GHO�YHK¯FXOR��6XMHWR�D
GLVSRQLELOLGDG��GHVGH�����୿�DGLFLRQDOHV�(QWUHJD��GLVSRQLEOH�FRQ�FRVWHV�DGLFLRQDOHV�7DULIDV�GH�JU¼D�\�RWUDV�VDQFLRQHV����୿��������GHO�GHSµVLWR�SRU�QR�UHSRVWDU�HO�YHK¯FXOR����୿�SRU�UHPROTXH
GHVGH�XQD�SOD]D�GH�DSDUFDPLHQWR������୿�SRU�FDGD�NLOµPHWUR�GH�UHPROTXH����୿��SRU�DSDUFDPLHQWR�LQGHELGR���SDJR�GH�OD�PXOWD�FRUUHVSRQGLHQWH����୿�SRU�GHSµVLWR�YDF¯R�����୿�SRU
LQFXPSOLPLHQWR�GHO�FRQWUDWR��YHU�SXQWR��������୿�GH�PXOWD�SRU�IXPDU�HQ�HO�YHK¯FXOR����୿�SRU�GHYROXFLµQ�WDUG¯D��KDVWD����PLQXWRV��/DV�PXOWDV�GH�DSDUFDPLHQWR�\�FRQGXFFLµQ�FRUUHQ�D�FDUJR�GHO
FOLHQWH�6DOLGD�GH�OD�]RQD�GH�FRQWURO�����૱������୿���$EDQGRQR�GHO�YHK¯FXOR��GHVGH�����୿��'D³R�S«UGLGD�GH�GRFXPHQWRV�����୿��3«UGLGD�GH�OODYHV��GHVGH�����୿�βϖφωϖϕϖφωϑϑϒϕϖϠ�ώϏόωϑϖτ
φώϏϢϛτωϖ�ϋϑτϑόω�ϡώϕϓϏϗτϖτϚόό�ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ�ό�ωχϒ�ϑτψϏωϊτϝωχϒ�όϕϓϒϏϠϋϒφτϑόϣ��φώϏϢϛτϣ�ϕϚωϓϏωϑόω��ψφόχτϖωϏϠ�ό�φϕω�ϒϔχτϑϟ�ϗϓϔτφϏωϑόϣ���ηϝωϔυ��φϟϋφτϑϑϟύ
ϑωϓϔτφόϏϠϑϒύ�ϡώϕϓϏϗτϖτϚόωύ��υϗψωϖ�ϕϛόϖτϖϠϕϣ�ϑωυϔωϊϑϒϕϖϠϢ�ό�ώϒϐϓωϑϕόϔϒφτϖϠϕϣ�τϔωϑψτϖϒϔϒϐ�ήϒϐϓτϑόϣ�ϑω�ϓϒώϔϟφτωϖ�γϒϏϒϐώό��φϟϋφτϑϑϟω�ϑωϓϔτφόϏϠϑϟϐ�όϕϓϒϏϠϋϒφτϑόωϐ
ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ�όϏό�ϑτϔϗϜωϑόωϐ�όϑϕϖϔϗώϚόύ�φϒψόϖωϏωϐ�αωψϒϕϖτϖϒϛϑϒω�ψτφϏωϑόω�φ�Ϝόϑτϙ��ϓϒφϔωϊψωϑόϣ�ϒϖ�ϕϖϒϏώϑϒφωϑόύ�ϕ�υϒϔψϢϔτϐό�ό�ϖ�ψ�γϒϏϒϐώό�όϋ�ϋτ�ωϋψϟ�ϕ
φώϏϢϛωϑϑϟϐό�ϓϔωψϗϓϔωψόϖωϏϠϑϟϐό�όϑψόώτϖϒϔτϐό�ϑτ�ϓτϑωϏό�ϗϓϔτφϏωϑόϣ��Ϗτϐϓϟ�ψτφϏωϑόϣ�ϐτϕϏτ��ϖωϐϓωϔτϖϗϔϟ�ψφόχτϖωϏϣ�ό�ϖ�ϓ����γϒφϔωϊψωϑόϣ��φϟϋφτϑϑϟω�φτϑψτϏόϋϐϒϐ�όϏό
ϙτϏτϖϑϒϕϖϠϢ��φώϏϢϛτϣ�φϒϊψωϑόω�ϓϒψ�φϒϋψωύϕϖφόωϐ�τϏώϒχϒϏϣ�όϏό�ϑτϔώϒϖόώϒφ�Φ�ϕϏϗϛτω�ώϔτϊό�όϏό�ϓϒϖωϔό�ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ�ώϒϐϓτϑόϣ�όϑϘϒϔϐόϔϗωϖ�φτϕ�ϒ�ϖϒϐ��ϛϖϒ
ϖϔτϑϕϓϒϔϖϑϒω�ϕϔωψϕϖφϒ�ϐϒϊωϖ�υϟϖϠ�χωϒϏϒώτϏόϋόϔϒφτϑϒ�φ�ϏϢυϒω�φϔωϐϣ��ρϖϒ�ψωϏτωϖϕϣ��ϛϖϒυϟ�ϗυωψόϖϠϕϣ��ϛϖϒ�ϒϑϒ�ϑω�υϟϏϒ�ϗώϔτψωϑϒ�ό�ϛϖϒυϟ�ϖϔτϑϕϓϒϔϖϑϒω�ϕϔωψϕϖφϒ�ϑω�ϓϒώόψτϏϒ
ϑτϚόϒϑτϏϠϑϗϢ�ϖωϔϔόϖϒϔόϢ�υωϋ�τφϖϒϔόϋτϚόό�Φϒϋϐωϝωϑόω�ϗϝωϔυτ�ήϏόωϑϖ�ϑω�ϑωϕωϖ�ϒϖφωϖϕϖφωϑϑϒϕϖό�ϋτ��ηϝωϔυ��φϟϋφτϑϑϟύ�ϓϔωϕϖϗϓϑϟϐ�ψωϣϑόωϐ��ηϝωϔυ�ϒϖ�ϕϖόϙόύϑϟϙ�υωψϕϖφόύ�
φϒύϑ�ό�ϣψωϔϑϟϙ�όϑϚόψωϑϖϒφ�ήϏόωϑϖ�ϑωϕωϖ�ϒϖφωϖϕϖφωϑϑϒϕϖϠ�ϋτ�ηϝωϔυ�ϒϖ�ϡώϕϓϏϗτϖτϚόό�ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ�υωϋ�ψωύϕϖφϗϢϝωχϒ�ϗψϒϕϖϒφωϔωϑόϣ�φϒψόϖωϏϣ�ηϝωϔυ��φϟϋφτϑϑϟύ
φϒϊψωϑόωϐ�υωϋ�ϔτϋϔωϜωϑόϣ�όϏό�ϑτϔϗϜωϑόωϐ�ϗϕϏϒφόύ�ψϒχϒφϒϔτ�γϒϏϒϐώό��φϟϋφτϑϑϟω�ϑωϓϔτφόϏϠϑϟϐ�όϕϓϒϏϠϋϒφτϑόωϐ�ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ�όϏό�ϑτϔϗϜωϑόωϐ�όϑϕϖϔϗώϚόύ
φϒψόϖωϏωϐ�αωψϒϕϖτϖϒϛϑϒω�ψτφϏωϑόω�φ�Ϝόϑτϙ��ϓϒφϔωϊψωϑόϣ�ϒϖ�ϕϖϒϏώϑϒφωϑόύ�ϕ�υϒϔψϢϔτϐό�ό�ϖ�ψ�γϒϏϒϐώό�όϋ�ϋτ�ωϋψϟ�ϕ�φώϏϢϛωϑϑϟϐό�ϓϔωψϗϓϔωψόϖωϏϠϑϟϐό�όϑψόώτϖϒϔτϐό�ϑτ
ϓτϑωϏό�ϗϓϔτφϏωϑόϣ��Ϗτϐϓϟ�ψτφϏωϑόϣ�ϐτϕϏτ��ϖωϐϓωϔτϖϗϔϟ�ψφόχτϖωϏϣ�ό�ϖ�ϓ���γϒφϔωϊψωϑόϣ��φϟϋφτϑϑϟω�φτϑψτϏόϋϐϒϐ�όϏό�ϙτϏτϖϑϒϕϖϠϢ��φώϏϢϛτϣ�φϒϊψωϑόω�ϓϒψ�φϒϋψωύϕϖφόωϐ
τϏώϒχϒϏϣ�όϏό�ϑτϔώϒϖόώϒφ��&OLHQW�5HVSRQVLELOLW\�7KH�FOLHQW�LV�UHVSRQVLEOH�IRU�XQGHUVWDQGLQJ�KRZ�WR�RSHUDWH�WKH�YHKLFOH�DQG�IRU�LWV�SURSHU�XVH��LQFOXGLQJ�WKH�FOXWFK��HQJLQH��DQG�DOO�FRQWURO
V\VWHPV��'DPDJH�FDXVHG�E\�LPSURSHU�RSHUDWLRQ�ZLOO�EH�FRQVLGHUHG�QHJOLJHQFH�DQG�PXVW�EH�FRPSHQVDWHG�E\�WKH�UHQWHU�7KH�FRPSDQ\�GRHV�QRW�FRYHU�%UHDNGRZQV�FDXVHG�E\�LPSURSHU�XVH�RI
WKH�YHKLFOH�RU�YLRODWLRQ�RI�LQVWUXFWLRQV�E\�WKH�GULYHU�/RZ�WLUH�SUHVVXUH��GDPDJH�IURP�KLWWLQJ�FXUEV��HWF�%UHDNGRZQV�UHVXOWLQJ�IURP�GULYLQJ�ZLWK�ZDUQLQJ�LQGLFDWRUV�DFWLYDWHG�RQ�WKH�GDVKERDUG
�H�J���RLO�SUHVVXUH��HQJLQH�WHPSHUDWXUH��'DPDJH�FDXVHG�E\�YDQGDOLVP�RU�QHJOLJHQFH��LQFOXGLQJ�GULYLQJ�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO�RU�GUXJV�,Q�FDVH�RI�WKHIW�RU�ORVV�RI�WKH�YHKLFOH��WKH
FRPSDQ\�LQIRUPV�\RX�WKDW�WKH�YHKLFOH�PD\�EH�JHRORFDWHG�DW�DQ\�WLPH��7KLV�LV�GRQH�WR�HQVXUH�LW�KDV�QRW�EHHQ�VWROHQ�DQG�KDV�QRW�OHIW�WKH�QDWLRQDO�WHUULWRU\�ZLWKRXW�DXWKRUL]DWLRQ�'DPDJH
/LDELOLW\�7KH�FOLHQW�LV�QRW�OLDEOH�IRU�'DPDJH�UHVXOWLQJ�IURP�FULPLQDO�DFWV�'DPDJH�FDXVHG�E\�QDWXUDO�GLVDVWHUV��ZDUV��RU�QXFOHDU�LQFLGHQWV�7KH�FOLHQW�LV�OLDEOH�IRU�'DPDJH�FDXVHG�E\�RSHUDWLQJ�WKH
YHKLFOH�ZLWKRXW�D�YDOLG�GULYHU૷V�OLFHQVH�'DPDJH�FDXVHG�E\�XQDXWKRUL]HG�GULYLQJ�RU�YLRODWLRQ�RI�FRQWUDFW�WHUPV�%UHDNGRZQV�GXH�WR�LPSURSHU�XVH�RI�WKH�YHKLFOH�RU�YLRODWLRQ�RI�GULYHU
LQVWUXFWLRQV�/RZ�WLUH�SUHVVXUH��GDPDJH�IURP�KLWWLQJ�FXUEV��HWF�%UHDNGRZQV�UHVXOWLQJ�IURP�LJQRULQJ�ZDUQLQJ�OLJKWV��H�J���RLO�SUHVVXUH��HQJLQH�WHPSHUDWXUH��'DPDJH�FDXVHG�E\�YDQGDOLVP�RU
QHJOLJHQFH��LQFOXGLQJ�GULYLQJ�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO�RU�GUXJV��5HVSRQVDELOLGDG�GHO�&OLHQWH�(O�FOLHQWH�HV�UHVSRQVDEOH�GH�FRQRFHU�HO�IXQFLRQDPLHQWR�GHO�YHK¯FXOR�\�GH�VX�XVR�DGHFXDGR�
LQFOX\HQGR�HO�HPEUDJXH��HO�PRWRU�\�WRGRV�ORV�PDQGRV��/RV�GD³RV�FDXVDGRV�SRU�XQ�XVR�LQFRUUHFWR�VH�FRQVLGHUDU£Q�QHJOLJHQFLD�\�GHEHU£Q�VHU�FRPSHQVDGRV�SRU�HO�DUUHQGDWDULR�/D�HPSUHVD�QR
FXEUH�$YHU¯DV�FDXVDGDV�SRU�XQ�XVR�LQGHELGR�GHO�YHK¯FXOR�R�SRU�HO�LQFXPSOLPLHQWR�GH�ODV�LQVWUXFFLRQHV�SRU�SDUWH�GHO�FRQGXFWRU�3UHVLµQ�LQVXILFLHQWH�HQ�ORV�QHXP£WLFRV��GD³RV�SRU�FKRTXHV�FRQ
ERUGLOORV��HWF�$YHU¯DV�SRU�FRQGXFLU�FRQ�ORV�LQGLFDGRUHV�GH�DGYHUWHQFLD�HQFHQGLGRV�HQ�HO�SDQHO�GH�FRQWURO��OX]�GH�SUHVLµQ�GH�DFHLWH��WHPSHUDWXUD�GHO�PRWRU��HWF��'D³RV�FDXVDGRV�SRU�DFWRV�GH
YDQGDOLVPR�R�QHJOLJHQFLD��LQFOX\HQGR�OD�FRQGXFFLµQ�EDMR�ORV�HIHFWRV�GHO�DOFRKRO�R�GURJDV�(Q�FDVR�GH�URER�R�S«UGLGD�GHO�YHK¯FXOR��OD�HPSUHVD�LQIRUPD�TXH�HVWH�SXHGH�VHU�JHRORFDOL]DGR�HQ
FXDOTXLHU�PRPHQWR��(VWR�VH�UHDOL]D�SDUD�YHULILFDU�TXH�QR�KD�VLGR�UREDGR�\�TXH�QR�KD�VDOLGR�GHO�WHUULWRULR�QDFLRQDO�VLQ�DXWRUL]DFLµQ�5HVSRQVDELOLGDG�SRU�'D³RV�(O�FOLHQWH�QR�HV�UHVSRQVDEOH
GH�'D³RV�FDXVDGRV�SRU�DFWRV�GHOLFWLYRV�'D³RV�FDXVDGRV�SRU�GHVDVWUHV�QDWXUDOHV��JXHUUDV�R�LQFLGHQWHV�QXFOHDUHV�(O�FOLHQWH�HV�UHVSRQVDEOH�GH�'D³RV�SRU�FRQGXFLU�VLQ�OLFHQFLD�GH�FRQGXFLU
Y£OLGD�'D³RV�SRU�FRQGXFFLµQ�QR�DXWRUL]DGD�R�LQFXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�GHO�FRQWUDWR�$YHU¯DV�SRU�XVR�LQGHELGR�GHO�YHK¯FXOR�R�LQFXPSOLPLHQWR�GH�LQVWUXFFLRQHV�3UHVLµQ�LQVXILFLHQWH�HQ
QHXP£WLFRV��GD³RV�SRU�JROSHV�FRQWUD�ERUGLOORV��HWF�$YHU¯DV�SRU�FRQGXFLU�FRQ�LQGLFDGRUHV�GH�DGYHUWHQFLD�HQFHQGLGRV��SUHVLµQ�GH�DFHLWH��WHPSHUDWXUD�GHO�PRWRU��HWF���'D³RV�SRU�YDQGDOLVPR�R
QHJOLJHQFLD��LQFOX\HQGR�FRQGXFFLµQ�EDMR�ORV�HIHFWRV�GHO�DOFRKRO�R�GURJDV�γϒφϔωϊψωϑόω�ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ�ΰόϑόϐτϏϠϑϟύ�ϜϖϔτϘ�ϋτ�ϓϔϒϕϖϟω�ϓϒφϔωϊψωϑόϣ��Ϛτϔτϓόϑϟ��ϓϒϖωϔϖϒϕϖό
ό�ϖ�ϓ����ϒϖ�୿����βϚωϑώτ�ϗϝωϔυτ��ϓϒ�ϔϟϑϒϛϑϒύ�ϕϖϒόϐϒϕϖό�όϏό�ϡώϕϓωϔϖϑϒύ�ϒϚωϑώω�ΰτώϕόϐτϏϠϑϟω�ϜϖϔτϘϟ��ψϒ�ϓϒϏϑϒύ�ϕϖϒόϐϒϕϖό�ϔωϐϒϑϖτ�ϋτϐωϑϟ�ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ��9HKLFOH
'DPDJH�0LQLPXP�ILQH�IRU�PLQRU�GDPDJH��VFUDWFKHV��VFXIIV��HWF����IURP�୿����'DPDJH�DVVHVVPHQW��EDVHG�RQ�PDUNHW�YDOXH�RU�H[SHUW�HYDOXDWLRQ�0D[LPXP�ILQHV��XS�WR�WKH�IXOO�FRVW�RI�UHSDLU�RU
UHSODFHPHQW�RI�WKH�YHKLFOH��'D³RV�DO�9HK¯FXOR�0XOWD�P¯QLPD�SRU�GD³RV�PHQRUHV��DUD³D]RV��UR]DGXUDV��HWF����GHVGH�����୿�(YDOXDFLµQ�GH�GD³RV��VHJ¼Q�HO�YDORU�GH�PHUFDGR�R�SHULWDMH
SURIHVLRQDO�0XOWDV�P£[LPDV��KDVWD�HO�FRVWH�WRWDO�GH�OD�UHSDUDFLµQ�R�VXVWLWXFLµQ�GHO�YHK¯FXOR�ζϒϓϏόφϒ�Υωϑϋόϑ�ψόϋωϏϠ��ϖϔτϑϕϓϒϔϖϑϒω�ϕϔωψϕϖφϒ�ϓωϔωψτϥϖϕϣ�ϕ�ϓϒϏϑϟϐ�υτώϒϐ�ό�ψϒϏϊϑϒ�υϟϖϠ
φϒϋφϔτϝϥϑϒ�ϖτώϊω�ϕ�ϓϒϏϑϟϐ�υτώϒϐ��αϗϊϑϒ�ϓϔωψϞϣφόϖϠ�ϛωώ�ϋτϓϔτφώό�ϑω�ψτϏϠϜω����ώϐ��βϖ�ϐωϕϖτ�φϒϋφϔτϖτ�ρϏωώϖϔϒ�τφϖϒ��ϓωϔωψτϢϖϕϣ�ϛτϕϖόϛϑϒ�όϏό�ϓϒϏϑϒϕϖϠϢ�ϋτϔϣϊωϑϑϟϐό�
ΨϒϏϊϑϟ�υϟϖϠ�φϒϋφϔτϝωϑϟ�ϕ�ϐόϑόϐϗϐ����ώϐ�ϋτϓτϕτ�ϙϒψτ��Φ�ϓϔϒϖόφϑϒϐ�ϕϏϗϛτω�φϒϋϐϒϊϑϟ�ψϒϓ��ϕυϒϔϟ��)XHO�3ROLF\�3HWURO�'LHVHO��7KH�YHKLFOH�LV�GHOLYHUHG�ZLWK�D�IXOO�WDQN�DQG�PXVW�EH
UHWXUQHG�ZLWK�D�IXOO�WDQN��$�UHIXHOLQJ�UHFHLSW�ZLWKLQ����NP�RI�WKH�UHWXUQ�ORFDWLRQ�PXVW�EH�SURYLGHG�(OHFWULF�YHKLFOHV��'HOLYHUHG�SDUWLDOO\�RU�IXOO\�FKDUJHG��0XVW�EH�UHWXUQHG�ZLWK�D�PLQLPXP
UDQJH�RI����NP��2WKHUZLVH��DGGLWLRQDO�FKDUJHV�PD\�DSSO\��3RO¯WLFD�GH�&RPEXVWLEOH�*DVROLQD�'L«VHO��(O�YHK¯FXOR�VH�HQWUHJD�FRQ�HO�GHSµVLWR�OOHQR�\�GHEH�GHYROYHUVH�LJXDOPHQWH�OOHQR��6H�GHEH
SUHVHQWDU�XQ�UHFLER�GH�UHSRVWDMH�UHDOL]DGR�D�QR�P£V�GH����NP�GHO�OXJDU�GH�GHYROXFLµQ�9HK¯FXORV�HO«FWULFRV��6H�HQWUHJDQ�SDUFLDO�R�WRWDOPHQWH�FDUJDGRV��'HEHQ�GHYROYHUVH�FRQ�XQ�P¯QLPR�GH
���NP�GH�DXWRQRP¯D��(Q�FDVR�FRQWUDULR��SXHGHQ�DSOLFDUVH�FDUJRV�DGLFLRQDOHV�γϔϒυωχ�)OH[5HQW�����ώϐ�ψωϑϠ�ΰτψϔόψ��ΥτϔϕωϏϒϑτ��ΦτϏωϑϕόϣ��ΤϏόώτϑϖω������ώϐ�ψωϑϠ�βϕϖτϏϠϑϟω�χϔϗϓϓϟ�����
ώϐ�ψωϑϠ��ϐτώϕ��������ώϐ�ϑτ�τϔωϑψϗ�υϒϏωω���ψϑωύ�ΨϒϓϒϏϑόϖωϏϠϑϟύ�ϓϔϒυωχ�ϋτ�ϓωϔόϒψ�τϔωϑψϟ��ϒϓϏτϛόφτωϖϕϣ�φ�ϔτϋϐωϔω����୿�ώϐ���0LOHDJH�)OH[5HQW�����NP�GD\�0DGULG��%DUFHORQD�
9DOHQFLD��$OLFDQWH�����NP�GD\�2WKHU�JURXSV������NP�GD\��PD[LPXP�������NP�IRU�UHQWDOV�RYHU���GD\V�$GGLWLRQDO�PLOHDJH��୿����NP�IRU�DQ\�H[FHVV�GLVWDQFH�GXULQJ�WKH�UHQWDO�SHULRG�
.LORPHWUDMH�)OH[5HQW�����NP�G¯D�0DGULG��%DUFHORQD��9DOHQFLD��$OLFDQWH�����NP�G¯D�2WURV�JUXSRV������NP�G¯D��P£[LPR�������NP�SDUD�DOTXLOHUHV�GH�P£V�GH���G¯DV�.LORPHWUDMH�DGLFLRQDO�����
୿�NP�SRU�HO�H[FHVR�GXUDQWH�HO�SHULRGR�GH�DOTXLOHU�εϖϔτϙϒφτϑόω�%DVLF�ΦώϏϢϛτωϖ�ϓϒώϔϟϖόω�ϗϝωϔυτ�ϖϔωϖόϐ�ϏόϚτϐ�ϒϖ�ϕϖϒϏώϑϒφωϑόύ�ό�υτϋϒφϗϢ�ϓϒϐϒϝϠ�ϑτ�ψϒϔϒχω��τ�ϖτώϊω�ϡφτώϗτϚόϢ
ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ��Φϕω�ϒϕϖτϏϠϑϟω�ϔτϕϙϒψϟ�ϒϓϏτϛόφτωϖ�τϔωϑψτϖϒϔ��(DV\�ζϒ�ϊω��ϛϖϒ�%DVLF��ϑϒ�ϕ�ϔτϕϜόϔωϑϑϟϐ�ϓϒώϔϟϖόωϐ�5RDGVLGH�$VVLVWDQFH�&RYHUDJH��ΦώϏϢϛτωϖ
ϓϔωϐότϏϠϑϗϢ�ϓϒϐϒϝϠ�ϑτ�ψϒϔϒχω�ό�ϓϒώϔϟϖόω�ϔτϕϙϒψϒφ�ϓϒ�ϗϖωϔω�ώϏϢϛωύ�όϏό�ϒϜόυώω�ϓϔό�ϋτϓϔτφώω�7RWDO�&RPIRUW�&RYHUDJH��7&&��ΦώϏϢϛτωϖ�φϕω�φϟϜωϓωϔωϛόϕϏωϑϑϒω���ϗϕϖϔτϑωϑόω
ϘϔτϑϜόϋϟ�ό�ϓϒώϔϟϖόω�ϏϢυϟϙ�ψϒϓϒϏϑόϖωϏϠϑϟϙ�ϔτϕϙϒψϒφ�αω�ϓϒώϔϟφτϢϖϕϣ�ατϔϗϜωϑόϣ�ϗϕϏϒφόύ�ϡώϕϓϏϗτϖτϚόό��φώϏϢϛτϣ�ψφόϊωϑόω�ϓϒ�ϑωϔϒφϑϟϐ��χϔϣϋϑϟϐ��ϋτϕϑωϊωϑϑϟϐ�όϏό
ϓϒψϒυϑϟϐ�ψϒϔϒχτϐ�γϒφϔωϊψωϑόϣ��φϟϋφτϑϑϟω�ϗϛτϕϖόωϐ�φ�ϓϔϒϖωϕϖτϙ��φϒωϑϑϟϙ�ψωύϕϖφόϣϙ��τώϖϒφ�ϖωϔϔϒϔόϋϐτ�ό�ϖ�ψ�γϒϖωϔό�όϏό�ϓϒφϔωϊψωϑόϣ�Ϗόϛϑϟϙ�φωϝωύ�ώϏόωϑϖτ�ρϏωώϖϔϒϐϒυόϏό�
ϗϝωϔυ�ϒϖ�ϑωϓϔτφόϏϠϑϒχϒ�ϋτϔϣψτ��ϔτϋϔϟφτ�ώτυωϏϣ�όϏό�ϑωϓϔτφόϏϠϑϒχϒ�ϓϒψώϏϢϛωϑόϣ�γϒϐϒϝϠ�ϑτ�ψϒϔϒχω�%DVLF��Υϗώϕόϔϒφώτ�ψϒ����ώϐ�υωϋ�ϖτώϕό�3UHPLXP�����ϛτϕτ��φώϏϢϛτϣ�ϖτώϕό�
,QVXUDQFH�%DVLF�,QFOXGHV�WKLUG�SDUW\�OLDELOLW\�FRYHUDJH�IURP�FROOLVLRQV��EDVLF�URDGVLGH�DVVLVWDQFH��DQG�YHKLFOH�WRZLQJ��$OO�RWKHU�H[SHQVHV�DUH�SDLG�E\�WKH�UHQWHU�(DV\�6DPH�DV�%DVLF��ZLWK
H[WHQGHG�FRYHUDJH�5RDGVLGH�$VVLVWDQFH�&RYHUDJH�,QFOXGHV�SUHPLXP�URDGVLGH�DVVLVWDQFH�DQG�FRYHUDJH�IRU�ORVW�NH\V�RU�UHIXHOLQJ�HUURUV�7RWDO�&RPIRUW�&RYHUDJH��7&&��,QFOXGHV�DOO�RI�WKH�DERYH
SOXV�GHGXFWLEOH�HOLPLQDWLRQ�DQG�FRYHUDJH�IRU�DQ\�DGGLWLRQDO�H[SHQVHV�1RW�&RYHUHG�%UHDFK�RI�RSHUDWLQJ�FRQGLWLRQV��LQFOXGLQJ�GULYLQJ�RQ�URXJK��GLUW\��VQRZ\��RU�VLPLODU�URDGV��'DPDJH�FDXVHG
E\�SDUWLFLSDWLRQ�LQ�SURWHVWV��ZDUIDUH��WHUURULVP��HWF�/RVV�RU�GDPDJH�WR�WKH�FOLHQW૷V�SHUVRQDO�EHORQJLQJV�(OHFWULF�YHKLFOHV��GDPDJH�IURP�LPSURSHU�FKDUJLQJ��EURNHQ�FDEOHV��RU�LQFRUUHFW
FRQQHFWLRQ�5RDGVLGH�$VVLVWDQFH�%DVLF��7RZLQJ�XS�WR����NP��QR�WD[L�LQFOXGHG�3UHPLXP�����KRXU�DVVLVWDQFH��LQFOXGLQJ�WD[L�VHUYLFH��6HJXUR�%DVLF�&XEUH�UHVSRQVDELOLGDG�FLYLO�IUHQWH�D�WHUFHURV
SRU�FROLVLRQHV��DVLVWHQFLD�E£VLFD�HQ�FDUUHWHUD�\�UHPROTXH�GHO�YHK¯FXOR��7RGRV�ORV�GHP£V�JDVWRV�FRUUHQ�SRU�FXHQWD�GHO�DUUHQGDWDULR�(DV\�,JXDO�TXH�%DVLF��SHUR�FRQ�FREHUWXUD�DPSOLDGD�5RDGVLGH
$VVLVWDQFH�&RYHUDJH�,QFOX\H�DVLVWHQFLD�SUHPLXP�HQ�FDUUHWHUD�\�FREHUWXUD�SRU�S«UGLGD�GH�OODYHV�R�HUURUHV�DO�UHSRVWDU�7RWDO�&RPIRUW�&RYHUDJH��7&&��,QFOX\H�WRGR�OR�DQWHULRU�P£V�HOLPLQDFLµQ�GH
OD�IUDQTXLFLD�\�FREHUWXUD�GH�FXDOTXLHU�JDVWR�DGLFLRQDO�1R�FXELHUWR�,QFXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�XVR��LQFOX\HQGR�OD�FRQGXFFLµQ�SRU�FDPLQRV�LUUHJXODUHV��VXFLRV��QHYDGRV�R
VLPLODUHV�'D³RV�RFDVLRQDGRV�SRU�SDUWLFLSDFLµQ�HQ�SURWHVWDV��FRQIOLFWRV�E«OLFRV��DFWRV�GH�WHUURULVPR��HWF�3«UGLGD�R�GD³R�GH�REMHWRV�SHUVRQDOHV�GHO�FOLHQWH�9HK¯FXORV�HO«FWULFRV��GD³RV�SRU�FDUJD
LQFRUUHFWD��URWXUD�GH�FDEOH�R�FRQH[LµQ�LQDSURSLDGD�$VLVWHQFLD�HQ�FDUUHWHUD�%DVLF��5HPROTXH�KDVWD����NP��VLQ�WD[L�LQFOXLGR�3UHPLXP��$VLVWHQFLD����KRUDV��LQFOX\HQGR�WD[L�βυϕϏϗϊόφτϑόω�ό
ϔωϐϒϑϖ�ήϒϐϓτϑόϣ�ϓϔϒφϒψόϖ�ϒυϕϏϗϊόφτϑόω�ό�ϔωϐϒϑϖ�φ�ϕϒϒϖφωϖϕϖφόό�ϕ�ϔωώϒϐωϑψτϚόϣϐό�ϓϔϒόϋφϒψόϖωϏϣ�ό�ϖϔωυϗωϖ��ϛϖϒυϟ�φϕω�ϖϔτϑϕϓϒϔϖϑϟω�ϕϔωψϕϖφτ�ϓϔϒφωϔϣϏόϕϠ�ϓωϔωψ�φϟψτϛωύ�
Τϔωϑψτϖϒϔ�ϑω�όϐωωϖ�ϓϔτφτ�ϔωϐϒϑϖόϔϒφτϖϠ�ϖϔτϑϕϓϒϔϖϑϒω�ϕϔωψϕϖφϒ�όϏό�ϋτϓϔτϜόφτϖϠ�ϓϒϐϒϝϠ�ϑτ�ψϒϔϒχω�υωϋ�ϓϔωψφτϔόϖωϏϠϑϒχϒ�ϕϒχϏτϕϒφτϑόϣ�ϕ�ώϒϐϓτϑόωύ��0DLQWHQDQFH�DQG
5HSDLUV�7KH�FRPSDQ\�SHUIRUPV�PDLQWHQDQFH�DQG�UHSDLUV�LQ�DFFRUGDQFH�ZLWK�WKH�PDQXIDFWXUHU૷V�UHFRPPHQGDWLRQV�DQG�HQVXUHV�WKDW�DOO�YHKLFOHV�DUH�LQVSHFWHG�EHIRUH�KDQGRYHU��7KH�UHQWHU�LV
QRW�DOORZHG�WR�UHSDLU�WKH�YHKLFOH�RU�UHTXHVW�URDGVLGH�DVVLVWDQFH�ZLWKRXW�SULRU�DSSURYDO�IURP�WKH�FRPSDQ\��0DQWHQLPLHQWR�\�5HSDUDFLRQHV�/D�HPSUHVD�UHDOL]D�HO�PDQWHQLPLHQWR�\�ODV
UHSDUDFLRQHV�FRQIRUPH�D�ODV�UHFRPHQGDFLRQHV�GHO�IDEULFDQWH�\�VH�DVHJXUD�GH�TXH�WRGRV�ORV�YHK¯FXORV�VHDQ�UHYLVDGRV�DQWHV�GH�VX�HQWUHJD��(O�DUUHQGDWDULR�QR�SXHGH�UHSDUDU�HO�YHK¯FXOR�QL
VROLFLWDU�DVLVWHQFLD�HQ�FDUUHWHUD�VLQ�OD�DXWRUL]DFLµQ�SUHYLD�GH�OD�HPSUHVD��βϓϏτϖτ�ήτϔϖϟ��9LVD��0DVWHU&DUG��ψωυωϖ�ώϔωψόϖ���$PH[��(&�.DUWH��8QLRQ3D\��αω�ϓϔόϑόϐτϢϖϕϣ��ϓϔωψϒϓϏτϛωϑϑϟω
ώτϔϖϟ��5HYROXW��ϕϐτϔϖϘϒϑϟ��ϓωϔωφϒψϟ�ήτϔϖτ�ψϒϏϊϑτ�υϟϖϠ�ϒϘϒϔϐϏωϑτ�ϑτ�τϔωϑψτϖϒϔτ��γϔό�χϔϗϓϓϒφϟϙ�υϔϒϑόϔϒφτϑόϣϙ�૲���ώτϔϖϟ�ατϏόϛϑϟω��ϖϒϏϠώϒ�ϓϒ�ψϒχϒφϒϔϥϑϑϒϕϖό�φ�ϒϘόϕω
ώϒϐϓτϑόό��γϒϏϗϛωϑόω�ϕϛϥϖτ�όϏό�Ϙτώϖϗϔϟ�ϖϒϏϠώϒ�ϓϒϕϏω�φϟψτϛό�ψϒχϒφϒϔτ�μϖϔτϘϟ�ϋτ�ϑτϔϗϜωϑόϣ�ϓϔτφόϏ�ψϒϔϒϊϑϒχϒ�ψφόϊωϑόϣ�όϏό�ϐωϕϖ�ϓτϔώϒφτϑόϣ�ό�ψϔϗχόϙ�ϑτϔϗϜωϑόϣ�φ�ϓωϔόϒψ
τϔωϑψϟ�ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ�Τϔωϑψτϖϒϔ�ϓϏτϖόϖ�ϋτ�φϕω�ϜϖϔτϘϟ�ό�όϋψωϔϊώό��ήϒϐϓτϑόϣ�φϋόϐτωϖ�୿���ϋτ�τψϐόϑόϕϖϔόϔϒφτϑόω�ϜϖϔτϘϒφ��φώϏϢϛτϣ�αΨε���3D\PHQW�$FFHSWHG�FDUGV�
9LVD��0DVWHU&DUG��GHELW�FUHGLW���$PH[��(&�.DUWH��8QLRQ3D\�1RW�DFFHSWHG��SUHSDLG�FDUGV��5HYROXW��VPDUWSKRQHV��WUDQVIHUV�7KH�FDUG�PXVW�EH�LQ�WKH�QDPH�RI�WKH�UHQWHU��)RU�JURXS�ERRNLQJV�૲
WZR�FDUGV�DUH�UHTXLUHG�&DVK��2QO\�XSRQ�SULRU�DJUHHPHQW�DW�WKH�FRPSDQ\�RIILFH�$Q�LQYRLFH�RU�UHFHLSW�LV�LVVXHG�RQO\�DIWHU�WKH�UHQWDO�FRQWUDFW�LV�VLJQHG�)LQHV�IRU�7UDIILF�9LRODWLRQV�RU�3DUNLQJ
2IIHQVHV�DQG�2WKHU�,QIUDFWLRQV�'XULQJ�WKH�5HQWDO�3HULRG�7KH�UHQWHU�LV�UHVSRQVLEOH�IRU�DOO�ILQHV�DQG�UHODWHG�FRVWV�7KH�FRPSDQ\�FKDUJHV�D�୿���DGPLQLVWUDWLRQ�IHH��LQFOXGLQJ�9$7��IRU�KDQGOLQJ
ILQHV��3DJR�7DUMHWDV�DFHSWDGDV��9LVD��0DVWHU&DUG��G«ELWR�FU«GLWR���$PH[��(&�.DUWH��8QLRQ3D\�1R�VH�DFHSWDQ��WDUMHWDV�SUHSDJR��5HYROXW��WHO«IRQRV�PµYLOHV��WUDQVIHUHQFLDV�/D�WDUMHWD�GHEH�HVWDU
D�QRPEUH�GHO�DUUHQGDWDULR��3DUD�UHVHUYDV�HQ�JUXSR�૲�VH�UHTXLHUHQ�GRV�WDUMHWDV�(IHFWLYR��6ROR�FRQ�DFXHUGR�SUHYLR�HQ�OD�RILFLQD�GH�OD�HPSUHVD�/D�IDFWXUD�R�UHFLER�VH�HQWUHJD�¼QLFDPHQWH
GHVSX«V�GH�OD�ILUPD�GHO�FRQWUDWR�0XOWDV�SRU�,QIUDFFLRQHV�GH�7U£ILFR��(VWDFLRQDPLHQWR�X�2WUDV�'XUDQWH�HO�3HU¯RGR�GH�$OTXLOHU�(O�DUUHQGDWDULR�HV�UHVSRQVDEOH�GH�WRGDV�ODV�PXOWDV�\�ORV�FRVWHV
DVRFLDGRV�/D�HPSUHVD�FREUD�XQD�WDULID�DGPLQLVWUDWLYD�GH����୿��,9$�LQFOXLGR��SRU�OD�JHVWLµQ�GH�PXOWDV�γωϔόϒψ�τϔωϑψϟ��ΰτώϕ�����ψϑωύ��δτϑϑόύ�φϒϋφϔτϖ��υωϋ�ώϒϐϓωϑϕτϚόό��εϖϔτϙϒφώτ�ό
ϓϒψψωϔϊώτ�ϓϔωώϔτϝτϢϖϕϣ�ϓϒϕϏω�φϒϋφϔτϖτ�ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ��γϔϒψϏωϑόω�τϔωϑψϟ�φϒϋϐϒϊϑϒ�ϖϒϏϠώϒ�ϓϒϕϏω�ϓωϔωϋτώϏϢϛωϑόϣ�ϑϒφϒχϒ�ψϒχϒφϒϔτ�φ�ϒϘόϕω�ώϒϐϓτϑόό���5HQWDO
3HULRG�0D[LPXP�����GD\V�(DUO\�UHWXUQ��QR�FRPSHQVDWLRQ�,QVXUDQFH�DQG�VXSSRUW�HQG�XSRQ�UHWXUQ�RI�WKH�YHKLFOH�([WHQVLRQ�LV�RQO\�SRVVLEOH�E\�VLJQLQJ�D�QHZ�FRQWUDFW�DW�WKH�FRPSDQ\�RIILFH�
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'XUDFLµQ�GHO�$OTXLOHU�0£[LPR�����G¯DV�'HYROXFLµQ�DQWLFLSDGD��VLQ�FRPSHQVDFLµQ�(O�VHJXUR�\�OD�DVLVWHQFLD�WHUPLQDQ�FRQ�OD�GHYROXFLµQ�GHO�YHK¯FXOR�/D�SUµUURJD�GHO�DOTXLOHU�VROR�HV�SRVLEOH
PHGLDQWH�OD�ILUPD�GH�XQ�QXHYR�FRQWUDWR�HQ�OD�RILFLQD�GH�OD�HPSUHVD�ςϔόψόϛωϕώτϣ�όϑϘϒϔϐτϚόϣ�Ϋτϝόϖτ�ψτϑϑϟϙ�γωϔϕϒϑτϏϠϑϟω�ψτϑϑϟω��ϓϔωψϒϕϖτφϏωϑϑϟω�ψϏϣ�όϕϓϒϏϑωϑόϣ�ψϒχϒφϒϔτ�
υϗψϗϖ�ϒυϔτυϒϖτϑϟ�φ�ϕϒϒϖφωϖϕϖφόό�ϕ�ϓϒϏϒϊωϑόϣϐό��ψωύϕϖφϗϢϝόϐό�φ�ϒϖϑϒϜωϑόό�ϓϔωψϒϕϖτφϏωϑόϣ�ϗϕϏϗχ��ήϒϐϓτϑόϣ�ϣφϏϣωϖϕϣ�ϒϖφωϖϕϖφωϑϑϟϐ�ϏόϚϒϐ�ϋτ�ϒυϔτυϒϖώϗ�ψτϑϑϟϙ�
ϓϔωψϒϕϖτφϏωϑϑϟϙ�φ�ϔτϐώτϙ�ψϒχϒφϒϔτ��κωϏό�ϒυϔτυϒϖώό�ψτϑϑϟϙ�φώϏϢϛτϢϖ�τ��φϟϓϒϏϑωϑόω�ψϒχϒφϒϔτ�τϔωϑψϟ�E��ϔτϋϔτυϒϖώϗ��ϗϏϗϛϜωϑόω�ό�ϗϓϔτφϏωϑόω�ψωϏϒφϟϐό�ϒϖϑϒϜωϑόϣϐό��ϕ�
ϓϒψψωϔϊτϑόω�ϕφϣϋό�ϕ�ώϏόωϑϖϒϐ�ϓϒ�φϒϓϔϒϕτϐ�ϓϔϒψϗώϖϒφ�ό�ϗϕϏϗχ��φώϏϢϛτϣ�ϡϏωώϖϔϒϑϑϟω�ϕϔωψϕϖφτ�ϕφϣϋό��φ�ϖ�ϛ��ϕϒϋψτϑόω�ϓϔϒϘόϏϣ��G��ϕϒυϏϢψωϑόω�ϋτώϒϑϒψτϖωϏϠϕϖφτ�ήϒϐϓτϑόϣ�ϑω
ϔτϕώϔϟφτωϖ�ψτϑϑϟω�ϖϔωϖϠόϐ�ϏόϚτϐ�ώϔϒϐω�χϒϕϗψτϔϕϖφωϑϑϟϙ�ϕϏϗϊυ�ψϏϣ�φϟϓϒϏϑωϑόϣ�ϖϔωυϒφτϑόύ�ϋτώϒϑϒφ�ό�τώϖϒφ��ήϒϐϓτϑόϣ�όϐωωϖ�ϓϔτφϒ�ϋτχϔϗϋόϖϠ�φτϜϗ�ϏόϛϑϗϢ�όϑϘϒϔϐτϚόϢ�ϑτ
ϓϏτϖϘϒϔϐϗ�'*7�όϏό�όϑϗϢ�χϒϕϗψτϔϕϖφωϑϑϗϢ�ϓϏτϖϘϒϔϐϗ�φ�ϕϏϗϛτω�φϟϣφϏωϑόϣ�ϑτϔϗϜωϑόύ�φτϐό�φ�ϓωϔόϒψ�τϔωϑψϟ�ϖϔτϑϕϓϒϔϖϑϒχϒ�ϕϔωψϕϖφτ�ϓϔτφόϏ�ψϒϔϒϊϑϒχϒ�ψφόϊωϑόϣ�ό�ϓϔό
ϗϕϏϒφόό�ϓϔϒϛόϙ�ϑτϔϗϜωϑόύ�ϋτώϒϑϒφ�ήϒϐϓτϑόϣ�ϐϒϊωϖ�ϓωϔωψτϖϠ�φτϜό�Ϗόϛϑϟω�ψτϑϑϟω�φ�Χϒϕϗψτϔϕϖφωϑϑϟω�ϒϔχτϑϟ�૲�ψϏϣ�ϕϒυϏϢψωϑόϣ�Ϣϔόψόϛωϕώόϙ�ϒυϣϋτϖωϏϠϕϖφ��Φ�ϕϏϗϛτω�ϜϖϔτϘτ
ώϒϐϓτϑόϣ�ϐϒϊωϖ�ϔτϕώϔϟϖϠ�φτϜϟ�Ϗόϛϑϟω�ψτϑϑϟω�ώϒϐϓτϑόύ�τϔωϑψτϖϒϔϒφ��λϖϒυ�όψωϑϖόϘόϚόϔϒφτϖϠ�τϔωϑψτϖϒϔτ�ϓωϔωψ�ώϒϐϓωϖωϑϖϑϟϐό�ϒϔχτϑτϐό��ζτώϒω�ϔτϕώϔϟϖόω�ψτϑϑϟϙ
ϒϕϗϝωϕϖφϏϣωϖϕϣ�φ�ϔτϐώτϙ�ϕϖτϖϠό������D��ήϒϔϒϏωφϕώϒχϒ�ϋτώϒϑϒψτϖωϏϠϑϒχϒ�ψωώϔωϖτ��������ϒϖ����ϒώϖϣυϔϣ��ϗϖφωϔϊψτϢϝωχϒ�ϕφϒψϑϟύ�ϖωώϕϖ�ϋτώϒϑτ�ϒ�ψϒϔϒϊϑϒϐ�ψφόϊωϑόό�ό
υωϋϒϓτϕϑϒϕϖό�ψϒϔϒϊϑϒχϒ�ψφόϊωϑόϣ��Υτϑώϒφϕώόϐ�ϗϛϔωϊψωϑόϣϐ�૲�ψϏϣ�ϒυϔτυϒϖώό�ϓϏτϖωϊωύ��ϕϓόϕτϑόύ�όϏό�φϒϋφϔτϖτ�ϕϔωψϕϖφ�Ψτϑϑϟω�ϖτώϊω�ϐϒχϗϖ�υϟϖϠ�ϓωϔωψτϑϟ�ϕϏωψϗϢϝόϐ
ώτϖωχϒϔόϣϐ�ϒυϔτυϒϖϛόώϒφ�ψτϑϑϟϙ��ϓϒϕϖτφϝόώτϐ�ϡϏωώϖϔϒϑϑϟϙ�ώϒϐϐϗϑόώτϚόύ��ϒϘόϕϑϒχϒ�άζ�ϒυϕϏϗϊόφτϑόϣ��ϙϒϕϖόϑχτ��ϖωϙϑόϛωϕώϒχϒ�ϒυϕϏϗϊόφτϑόϣ�άζ��τψϐόϑόϕϖϔτϖόφϑϟϐ
τχωϑϖϕϖφτϐ��υϗϙχτϏϖωϔτϐ��τϗψόϖϒϔτϐ��ώϒϑϕϗϏϠϖτϑϖτϐ��Ϣϔόϕϖτϐ�ό�ϕϖϔτϙϒφϟϐ�ώϒϐϓτϑόϣϐ��αωώϒϖϒϔϟω�όϋ�ϡϖόϙ�ϒυϔτυϒϖϛόώϒφ�ϐϒχϗϖ�ϑτϙϒψόϖϠϕϣ�ϋτ�ϓϔωψωϏτϐό�Ωφϔϒϓωύϕώϒύ
ϡώϒϑϒϐόϛωϕώϒύ�ϋϒϑϟ��ήϒϐϓτϑόϣ�ϐϒϊωϖ�ϕφϣϋτϖϠϕϣ�ϕ�φτϐό�ψϏϣ�ϓϒϏϗϛωϑόϣ�ϒϖϛωϖτ�ϒυ�όϑϚόψωϑϖω�ό�ϋτχϔϗϋόϖϠ�ωχϒ�ϑτ�ϓϏτϖϘϒϔϐϗ�'*7�όϏό�ψϔϗχϒύ�ϕϒϒϖφωϖϕϖφϗϢϝόύ�ϒϔχτϑ��βϖϛωϖ
ψϒϏϊωϑ�ϕϒψωϔϊτϖϠ�ϐωϕϖϒϓϒϏϒϊωϑόω��ψτϖϗ�ό�φϔωϐϣ�όϑϚόψωϑϖτ��φϒϋϐϒϊϑϟϙ�ϕφόψωϖωϏωύ�ό�ϓϒϏϑϟω�ώϒϑϖτώϖϑϟω�ψτϑϑϟω�ϕϖϒϔϒϑ�ό�ϖϔωϖϠόϙ�ϏόϚ��ωϕϏό�ϖτώϒφϟω�όϐωϢϖϕϣ��ΩϕϏό
ϖϔτϑϕϓϒϔϖϑϒω�ϕϔωψϕϖφϒ�υϟϏϒ�ϗώϔτψωϑϒ��ϓϒψϓόϕτϑϑϟύ�φτϐό�ϋτϣφϏωϑόω�ψϒϏϊϑϒ�υϟϖϠ�ϒϖϓϔτφϏωϑϒ�ϓϒϏόϚόό��τ�ϖτώϊω�ψϒϏϊϑϒ�υϟϖϠ�ϓϒψϖφωϔϊψωϑόω��ϛϖϒ�ώϔτϊτ�υϟϏτ�ϒϘόϚότϏϠϑϒ
ϋτϔωχόϕϖϔόϔϒφτϑτ�Φϟ�ϐϒϊωϖω�ϔωτϏόϋϒφτϖϠ�ϓϔτφτ��ϓϔωψϗϕϐϒϖϔωϑϑϟω�ϋτώϒϑϒϐ��ό�ϓϒψτϖϠ�ϊτϏϒυϗ�φ�ϕϒϒϖφωϖϕϖφϗϢϝόύ�ϑτψϋϒϔϑϟύ�ϒϔχτϑ��γϔτφϒφτϣ�ϕόϕϖωϐτ�ό�ϢϔόϕψόώϚόϣ��ήϒϑϖϔτώϖ
ϔωχϗϏόϔϗωϖϕϣ�ϗϕϏϒφόϣϐό��όϋϏϒϊωϑϑϟϐό�φ�ψτϑϑϒϐ�ψϒώϗϐωϑϖω��τ�ϖτώϊω�ϕϖτϖϠωύ�������Χϔτϊψτϑϕώϒχϒ�ώϒψωώϕτ�άϕϓτϑόό�ϓϒ�φϒϓϔϒϕτϐ�τϔωϑψϟ��ςϔόϕψόώϚόϣ��/HJDO�,QIRUPDWLRQ�'DWD
3URWHFWLRQ�7KH�SHUVRQDO�GDWD�SURYLGHG�IRU�WKH�H[HFXWLRQ�RI�WKH�FRQWUDFW�ZLOO�EH�SURFHVVHG�LQ�DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�UHJXODWLRQV�JRYHUQLQJ�WKH�SURYLVLRQ�RI�VHUYLFHV��7KH�FRPSDQ\�LV
WKH�GDWD�FRQWUROOHU�UHVSRQVLEOH�IRU�KDQGOLQJ�WKH�GDWD�SURYLGHG�XQGHU�WKLV�FRQWUDFW��7KH�SXUSRVHV�RI�GDWD�SURFHVVLQJ�LQFOXGH�D��WKH�SHUIRUPDQFH�RI�WKH�UHQWDO�FRQWUDFW�E��WKH�GHYHORSPHQW�
LPSURYHPHQW��DQG�PDQDJHPHQW�RI�EXVLQHVV�UHODWLRQV�F��FRPPXQLFDWLRQ�ZLWK�WKH�FOLHQW�UHJDUGLQJ�SURGXFWV�DQG�VHUYLFHV��LQFOXGLQJ�HOHFWURQLF�FRPPXQLFDWLRQ��ZKLFK�PD\�LQYROYH�SURILOLQJ��G�
FRPSOLDQFH�ZLWK�OHJDO�REOLJDWLRQV�7KH�FRPSDQ\�GRHV�QRW�GLVFORVH�GDWD�WR�WKLUG�SDUWLHV�H[FHSW�WR�SXEOLF�DXWKRULWLHV�WR�IXOILOO�OHJDO�REOLJDWLRQV��7KH�FRPSDQ\�UHVHUYHV�WKH�ULJKW�WR�XSORDG�\RXU
SHUVRQDO�LQIRUPDWLRQ�WR�WKH�'*7�SODWIRUP�RU�DQRWKHU�JRYHUQPHQW�SODWIRUP�LQ�WKH�HYHQW�RI�WUDIILF�YLRODWLRQV�RU�RWKHU�OHJDO�EUHDFKHV�GXULQJ�WKH�UHQWDO�SHULRG��<RXU�SHUVRQDO�GDWD�PD\�EH
GLVFORVHG�WR�3XEOLF�DXWKRULWLHV�૱�WR�FRPSO\�ZLWK�OHJDO�REOLJDWLRQV��,Q�FDVH�RI�D�WUDIILF�ILQH��WKH�FRPSDQ\�PD\�GLVFORVH�WKH�UHQWHU૷V�GDWD�WR�LGHQWLI\�WKHP�EHIRUH�WKH�FRPSHWHQW�DXWKRULWLHV��6XFK
GLVFORVXUH�LV�LQ�DFFRUGDQFH�ZLWK�$UWLFOH������D��RI�5R\DO�/HJLVODWLYH�'HFUHH��������RI�2FWREHU�����ZKLFK�DSSURYHV�WKH�FRQVROLGDWHG�WH[W�RI�WKH�/DZ�RQ�7UDIILF��0RWRU�9HKLFOH�&LUFXODWLRQ�DQG
5RDG�6DIHW\�%DQNLQJ�LQVWLWXWLRQV�૱�IRU�SURFHVVLQJ�SD\PHQWV��FKDUJHV��RU�UHIXQGV�2WKHU�GDWD�SURFHVVRUV�૱�VXFK�DV�SURYLGHUV�RI�HOHFWURQLF�FRPPXQLFDWLRQV��RIILFH�,7�VXSSRUW��KRVWLQJ��,7
PDLQWHQDQFH��DGPLQLVWUDWLYH�DJHQFLHV��DFFRXQWDQWV��DXGLWRUV��FRQVXOWDQWV��ODZ\HUV��DQG�LQVXUDQFH�FRPSDQLHV��6RPH�RI�WKHVH�GDWD�SURFHVVRUV�PD\�EH�ORFDWHG�RXWVLGH�WKH�(XURSHDQ�(FRQRPLF
$UHD�7KH�FRPSDQ\�PD\�FRQWDFW�\RX�WR�UHTXHVW�DQ�LQFLGHQW�UHSRUW�DQG�XSORDG�LW�WR�WKH�'*7�SODWIRUP�RU�DQRWKHU�UHOHYDQW�DXWKRULW\��7KH�UHSRUW�PXVW�LQFOXGH�WKH�ORFDWLRQ��GDWH�DQG�WLPH�RI�WKH
LQFLGHQW��SRWHQWLDO�ZLWQHVVHV��DQG�IXOO�FRQWDFW�GHWDLOV�RI�LQYROYHG�SDUWLHV�DQG�WKLUG�SDUWLHV��LI�DQ\�,Q�WKH�HYHQW�RI�YHKLFOH�WKHIW��D�VLJQHG�VWDWHPHQW�PXVW�EH�VXEPLWWHG�WR�WKH�SROLFH��DORQJ�ZLWK
FRQILUPDWLRQ�WKDW�WKH�WKHIW�KDV�EHHQ�RIILFLDOO\�UHSRUWHG�<RX�PD\�H[HUFLVH�\RXU�OHJDO�ULJKWV�DQG�ILOH�D�FRPSODLQW�ZLWK�WKH�FRPSHWHQW�GDWD�SURWHFWLRQ�DXWKRULW\�*RYHUQLQJ�/DZ�DQG
-XULVGLFWLRQ�7KLV�FRQWUDFW�LV�JRYHUQHG�E\�WKH�FRQGLWLRQV�VHW�IRUWK�LQ�WKLV�GRFXPHQW�DQG�E\�$UWLFOH�������RI�WKH�6SDQLVK�&LYLO�&RGH�RQ�OHDVLQJ��-XULVGLFWLRQ��,QIRUPDFLµQ�/HJDO�3URWHFFLµQ�GH
'DWRV�/RV�GDWRV�SHUVRQDOHV�SURSRUFLRQDGRV�SDUD�OD�HMHFXFLµQ�GHO�FRQWUDWR�VHU£Q�WUDWDGRV�GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�YLJHQWH�HQ�PDWHULD�GH�SUHVWDFLµQ�GH�VHUYLFLRV��/D�HPSUHVD�HV�OD
UHVSRQVDEOH�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�SURSRUFLRQDGRV�HQ�HO�PDUFR�GHO�FRQWUDWR��/DV�ILQDOLGDGHV�GHO�WUDWDPLHQWR�GH�ORV�GDWRV�LQFOX\HQ�D��OD�HMHFXFLµQ�GHO�FRQWUDWR�GH�DOTXLOHU�E��HO
GHVDUUROOR��PHMRUD�\�JHVWLµQ�GH�OD�UHODFLµQ�FRPHUFLDO�F��OD�FRPXQLFDFLµQ�FRQ�HO�FOLHQWH�VREUH�SURGXFWRV�\�VHUYLFLRV��LQFOX\HQGR�PHGLRV�HOHFWUµQLFRV��OR�TXH�SXHGH�LQFOXLU�OD�HODERUDFLµQ�GH
SHUILOHV��G��HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�OHJDOHV�/D�HPSUHVD�QR�FRPXQLFD�GDWRV�D�WHUFHURV�VDOYR�D�DXWRULGDGHV�S¼EOLFDV�SDUD�FXPSOLU�FRQ�ODV�REOLJDFLRQHV�OHJDOHV��/D�HPSUHVD�VH
UHVHUYD�HO�GHUHFKR�GH�VXELU�VX�LQIRUPDFLµQ�SHUVRQDO�D�OD�SODWDIRUPD�GH�OD�'*7�X�RWUD�SODWDIRUPD�JXEHUQDPHQWDO�HQ�FDVR�GH�LQIUDFFLRQHV�GH�WU£ILFR�R�YLRODFLRQHV�OHJDOHV�GXUDQWH�HO�SHULRGR�GH
DOTXLOHU�6XV�GDWRV�SHUVRQDOHV�SRGU£Q�VHU�FRPXQLFDGRV�D�$XWRULGDGHV�S¼EOLFDV�૱�SDUD�FXPSOLU�FRQ�REOLJDFLRQHV�OHJDOHV��(Q�FDVR�GH�XQD�PXOWD��OD�HPSUHVD�SRGU£�UHYHODU�ORV�GDWRV�GHO
DUUHQGDWDULR�SDUD�LGHQWLILFDUOR�DQWH�ODV�DXWRULGDGHV�FRPSHWHQWHV��(VWD�GLYXOJDFLµQ�VH�UHDOL]D�GH�FRQIRUPLGDG�FRQ�HO�DUW¯FXOR������D��GHO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��SRU
HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�VREUH�7U£ILFR��&LUFXODFLµQ�GH�9HK¯FXORV�D�0RWRU�\�6HJXULGDG�9LDO�(QWLGDGHV�EDQFDULDV�૱�SDUD�OD�JHVWLµQ�GH�SDJRV��FDUJRV�R�UHHPEROVRV�2WURV
HQFDUJDGRV�GHO�WUDWDPLHQWR�૱�FRPR�SURYHHGRUHV�GH�FRPXQLFDFLRQHV�HOHFWUµQLFDV��VRSRUWH�LQIRUP£WLFR�GH�RILFLQD��DORMDPLHQWR�ZHE��PDQWHQLPLHQWR�LQIRUP£WLFR��DJHQFLDV�DGPLQLVWUDWLYDV�
FRQWDEOHV��DXGLWRUHV��FRQVXOWRUHV��DERJDGRV�\�FRPSD³¯DV�GH�VHJXURV��$OJXQRV�GH�HVWRV�HQFDUJDGRV�SXHGHQ�HVWDU�VLWXDGRV�IXHUD�GHO�(VSDFLR�(FRQµPLFR�(XURSHR�/D�HPSUHVD�SRGU£�FRQWDFWDUOH
SDUD�VROLFLWDU�XQ�LQIRUPH�GH�LQFLGHQWH�\�VXELUOR�D�OD�SODWDIRUPD�GH�OD�'*7�X�RWUD�DXWRULGDG�FRPSHWHQWH��(O�LQIRUPH�GHEH�LQFOXLU�OD�ORFDOL]DFLµQ��IHFKD�\�KRUD�GHO�LQFLGHQWH��SRVLEOHV�WHVWLJRV�\�ORV
GDWRV�FRPSOHWRV�GH�FRQWDFWR�GH�ODV�SDUWHV�\�GH�WHUFHURV��VL�ORV�KXELHUD�(Q�FDVR�GH�URER�GHO�YHK¯FXOR��GHEHU£�SUHVHQWDUVH�XQD�GHFODUDFLµQ�ILUPDGD�DQWH�OD�SROLF¯D��DV¯�FRPR�OD�FRQILUPDFLµQ�GH
TXH�HO�URER�KD�VLGR�RILFLDOPHQWH�GHQXQFLDGR�8VWHG�SXHGH�HMHUFHU�ORV�GHUHFKRV�TXH�OH�RWRUJD�OD�OHJLVODFLµQ�\�SUHVHQWDU�XQD�UHFODPDFLµQ�DQWH�OD�DXWRULGDG�GH�FRQWURO
FRUUHVSRQGLHQWH�/HJLVODFLµQ�\�-XULVGLFFLµQ�$SOLFDEOH�(VWH�FRQWUDWR�VH�ULJH�SRU�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�GRFXPHQWR�\�SRU�HO�DUW¯FXOR�������GHO�&µGLJR�&LYLO�(VSD³RO�HQ�PDWHULD
GH�DUUHQGDPLHQWRV��-XULVGLFFLµQ�γϔόϐωϑόϐϒω�ϓϔτφϒ�ό�ϢϔόϕψόώϚόϣ��*RYHUQLQJ�/DZ�DQG�-XULVGLFWLRQ��/H\�DSOLFDEOH�\�MXULVGLFFLµQ�εϖϒϔϒϑϟ�ϑτϕϖϒϣϝόϐ�ϕϒχϏτϜτϢϖϕϣ��ϛϖϒ�φϕω�ϕϓϒϔϟ�
ϔτϋϑϒχϏτϕόϣ�όϏό�ϓϔωϖωϑϋόό��φϒϋϑόώτϢϝόω�όϋ�ϑτϕϖϒϣϝωχϒ�ψϒχϒφϒϔτ�όϏό�φ�ϕφϣϋό�ϕ�ϑόϐ��ϓϒψϏωϊτϖ�όϕώϏϢϛόϖωϏϠϑϒύ�ϢϔόϕψόώϚόό�ϕϗψϒφ�χϒϔϒψτ�ΤϏόώτϑϖω��άϕϓτϑόϣ��ατϕϖϒϣϝόϐ
ϕϖϒϔϒϑϟ�ϒϖώτϋϟφτϢϖϕϣ�ϒϖ�ϏϢυϒχϒ�όϑϒχϒ�ϕϓϒϕϒυτ�ϔτϋϔωϜωϑόϣ�ϕϓϒϔϒφ��φώϏϢϛτϣ�τϔυόϖϔτϊ��ή�ψϒχϒφϒϔϗ�ϓϔόϐωϑϣωϖϕϣ�ϐτϖωϔότϏϠϑϒω�ϓϔτφϒ�ήϒϔϒϏωφϕϖφτ�άϕϓτϑόϣ�7KH�SDUWLHV�KHUHE\
DJUHH�WKDW�DQ\�GLVSXWHV��GLVDJUHHPHQWV�RU�FODLPV�DULVLQJ�RXW�RI�RU�LQ�FRQQHFWLRQ�ZLWK�WKLV�DJUHHPHQW�VKDOO�EH�VXEMHFW�WR�WKH�H[FOXVLYH�MXULVGLFWLRQ�RI�WKH�FRXUWV�RI�$OLFDQWH��6SDLQ��7KH�SDUWLHV
H[SUHVVO\�ZDLYH�DQ\�RWKHU�PHDQV�RI�GLVSXWH�UHVROXWLRQ��LQFOXGLQJ�DUELWUDWLRQ��7KLV�DJUHHPHQW�VKDOO�EH�JRYHUQHG�E\�WKH�VXEVWDQWLYH�ODZ�RI�WKH�.LQJGRP�RI�6SDLQ��/DV�SDUWHV�DFXHUGDQ�TXH
FXDOTXLHU�GLVSXWD��GHVDFXHUGR�R�UHFODPDFLµQ�TXH�VXUMD�GH�HVWH�FRQWUDWR�R�HVW«�UHODFLRQDGD�FRQ�«O�HVWDU£�VXMHWD�D�OD�MXULVGLFFLµQ�H[FOXVLYD�GH�ORV�WULEXQDOHV�GH�OD�FLXGDG�GH�$OLFDQWH��(VSD³D�
/DV�SDUWHV�UHQXQFLDQ�H[SUHVDPHQWH�D�FXDOTXLHU�RWUR�PHGLR�GH�UHVROXFLµQ�GH�FRQIOLFWRV��LQFOXLGR�HO�DUELWUDMH��(VWH�FRQWUDWR�VH�UHJLU£�SRU�OD�OHJLVODFLµQ�VXVWDQWLYD�GHO�5HLQR�GH�(VSD³D�γϔτφτ�
ήϒϐϓτϑόϣ�ϒϕϖτφϏϣωϖ�ϋτ�ϕϒυϒύ�ϓϔτφϒ�ϑω�ϕψτφτϖϠ�ϖϔτϑϕϓϒϔϖϑϟω�ϕϔωψϕϖφτ�φ�τϔωϑψϗ�ώϏόωϑϖτϐ��ϑτϔϗϜτϢϝόϐ�ϗϕϏϒφόϣ�όϏό�ϒυϣϋτϖωϏϠϕϖφτ��ϗώτϋτϑϑϟω�φ�ψτϑϑϒϐ
ψϒώϗϐωϑϖω�γϒψϖφωϔϊψωϑόω�ϕϒχϏτϕόϣ�τϔωϑψτϖϒϔτ�ϕ�ϗϕϏϒφόϣϐό�ψϒχϒφϒϔτ�ό�ϔτϋϔωϜωϑόω�ϑτ�όϕϓϒϏϠϋϒφτϑόω�υτϑώϒφϕώϒύ�ώτϔϖϟ��&RQILUPDWLRQ�E\�/HVVHH�DQG�%DQN�&DUG
$XWKRULVDWLRQ��&RQILUPDFLµQ�GHO�DUUHQGDWDULR�\�DXWRUL]DFLµQ�GH�OD�WDUMHWD�EDQFDULD��γϒψϓόϕϟφτϣ�ϑτϕϖϒϣϝόύ�ψϒχϒφϒϔ��τϔωϑψτϖϒϔ�ϓϒψϖφωϔϊψτωϖ��σ�ϓϔϒϛόϖτϏ�τ��ό�ϓϒϑϣϏ�τ��όϑϘϒϔϐτϚόϢ�ό
ϗϕϏϒφόϣ��ϕϒψωϔϊτϝόωϕϣ�ϑτ�ϕϏωψϗϢϝόϙ�ϕϖϔτϑόϚτϙ��βϕϑϒφϑϟω�ϓϒϏϒϊωϑόϣ�ψϒχϒφϒϔτ�τϔωϑψϟ��γϔόϏϒϊωϑόω�ϕ�όϑϘϒϔϐτϚόωύ�ό�ϒϓόϕτϑόωϐ�ϓϒφϔωϊψωϑόύ�ό�τώϕωϕϕϗτϔϒφ��σ�ϓϒϑόϐτϢ��ϛϖϒ
ϏϢυϟω�ϓϒφϔωϊψωϑόϣ��ϑω�ϋτϘόώϕόϔϒφτϑϑϟω�φ�ψϒχϒφϒϔω��υϗψϗϖ�ϕϛόϖτϖϠϕϣ�φϒϋϑόώϜόϐό�ϓϒ�ϐϒωύ�φόϑω�ό�υϗψϗϖ�ϒϖϑωϕωϑϟ�ϑτ�ϐϒύ�ϕϛϥϖ��σ�ϖτώϊω�ϓϒϑόϐτϢ��ϛϖϒ�ωϕϏό�ϣ�ϑω�ϓϔϒϜϗ
ϕϒϖϔϗψϑόώϒφ�5HFRUG�*R�ϓϔϒφωϔόϖϠ�τφϖϒϐϒυόϏϠ�ϓϔό�ωχϒ�φϒϋφϔτϖω��ϡϖϒ�ϒϋϑτϛτωϖ�ϐϒϥ�ϕϒχϏτϕόω�ϑτ�ωχϒ�ϓϔϒφωϔώϗ�φ�ϐϒϥ�ϒϖϕϗϖϕϖφόω��σ�ϓϔϣϐϒ�ϕϒχϏτϜτϢϕϠ�ϕ�ϓϔόϐωϑωϑόωϐ�ϜϖϔτϘϒφ�
φϒϋϔτϕϖϑϟϙ�ϒχϔτϑόϛωϑόύ�ό�ϗϕϏϒφόύ��ώϒϖϒϔϟω�ϐϒχϗϖ�τϑϑϗϏόϔϒφτϖϠ�ϕϖϔτϙϒφώϗ�φ�ϕϏϗϛτω�όϙ�ϑτϔϗϜωϑόϣ��σ�ϓϒϑόϐτϢ�ό�ϓϔόϑόϐτϢ��ϛϖϒ�ϕϗϐϐϟ��ϕϒϒϖφωϖϕϖφϗϢϝόω�τϔωϑψϑϒύ�ϕϖτφώω�
ψϒϓϒϏϑόϖωϏϠϑϟϐ�ϗϕϏϗχτϐ��τώϕωϕϕϗτϔτϐ�ό�ψϔϗχόϐ�ϋτώτϋτϑϑϟϐ�ϗϕϏϗχτϐ��ϑω�ϓϒψϏωϊτϖ�φϒϋφϔτϖϗ��ζτώϊω�ϣ�ψτϢ�ϔτϋϔωϜωϑόω�ϑτ�όϕϓϒϏϠϋϒφτϑόω�ϓϔωψϒϕϖτφϏωϑϑϒύ�υτϑώϒφϕώϒύ�ώτϔϖϟ�φ
ϕϏωψϗϢϝόϙ�ϚωϏϣϙ��βϓϏτϖτ�τϔωϑψϟ�τφϖϒϐϒυόϏϣ��ϕώϗϖωϔτ�ψϒϓϒϏϑόϖωϏϠϑϟϙ�ϒϓϚόύ��ϖϒϓϏόφτ��φ�ϖϒϐ�ϛόϕϏω�ϋτϓϔτφώό�ό�ϑωφϒϋφϔτϖϑϟϙ�ϕυϒϔϒφ�ϋτ�ϒυϕϏϗϊόφτϑόω��ΥϏϒώόϔϒφώτ�όϏό
ϕϓόϕτϑόω�ϕϗϐϐϟ�ϓϔωψφτϔόϖωϏϠϑϒύ�τφϖϒϔόϋτϚόό��Φϋϟϕώτϑόω�ϜϖϔτϘϒφ�ό�ϕυϒϔϒφ�ϋτ�ϑτϔϗϜωϑόω�ϗϕϏϒφόύ�ψϒχϒφϒϔτ��γϒψϓόϕτϑόω�ϑτϕϖϒϣϝωχϒ�ψϒχϒφϒϔτ�ϒϋϑτϛτωϖ�ϒυϣϋτϖωϏϠϕϖφϒ
ϒϓϏτϖόϖϠ��υωϋ�φϒϋϐϒϊϑϒϕϖό�ϒϖώτϋτ�ϒϖ�ϒϓϏτϖϟ�%\�VLJQLQJ�KHUH��WKH�OHVVHH�FRQILUPV�,�KDYH�UHDG�DQG�XQGHUVWRRG�WKH�LQIRUPDWLRQ�DQG�FRQGLWLRQV�FRQWDLQHG�RQ�WKH�IROORZLQJ�SDJHV��0DLQ�WHUPV
DQG�FRQGLWLRQV�RI�WKH�UHQWDO�DJUHHPHQW��$QQH[�ZLWK�LQIRUPDWLRQ�DQG�GHVFULSWLRQ�RI�GDPDJH�DQG�DFFHVVRULHV��,�XQGHUVWDQG�WKDW�DQ\�GDPDJH�QRW�UHFRUGHG�LQ�WKH�FRQWUDFW�ZLOO�EH�FRQVLGHUHG�P\
UHVSRQVLELOLW\�DQG�DWWULEXWDEOH�WR�PH��,�DOVR�XQGHUVWDQG�WKDW�LI�,�GR�QRW�UHTXHVW�5HFRUG�*R�VWDII�WR�FKHFN�WKH�YHKLFOH�XSRQ�UHWXUQ��WKLV�ZLOO�LPSO\�P\�FRQVHQW�IRU�WKHP�WR�LQVSHFW�LW�LQ�P\
DEVHQFH��,�H[SUHVVO\�FRQVHQW�WR�WKH�SHQDOWLHV��DJH�UHVWULFWLRQV��DQG�REOLJDWLRQV�WKDW�PD\�LQYDOLGDWH�WKH�LQVXUDQFH�FRYHUDJH�LI�YLRODWHG��,�XQGHUVWDQG�DQG�DFFHSW�WKDW�WKH�DPRXQWV
FRUUHVSRQGLQJ�WR�WKH�YHKLFOH�UDWH��H[WUDV��DFFHVVRULHV��DQG�FRQWUDFWHG�VHUYLFHV�DUH�QRQ�UHIXQGDEOH��,�DOVR�DXWKRULVH�WKH�XVH�RI�WKH�EDQN�FDUG�SURYLGHG�IRU�WKH�IROORZLQJ�SXUSRVHV��9HKLFOH�UHQWDO
SD\PHQW��RSWLRQDO�H[WUDV��DQG�IXHO�FKDUJHV��LQFOXGLQJ�VHUYLFH�IHHV�DQG�QRQ�UHIXQGDEOH�UHIXHOOLQJ��%ORFNLQJ�RU�FKDUJLQJ�RI�WKH�SUH�DXWKRULVDWLRQ�DPRXQW��&KDUJLQJ�RI�IHHV�DQG�SHQDOWLHV�GXH�WR
FRQWUDFWXDO�EUHDFKHV��7KH�VLJQLQJ�RI�WKLV�FRQWUDFW�PHDQV�DQ�REOLJDWLRQ�WR�SD\��ZLWKRXW�DQ\�SRVVLELOLW\�RI�ZLWKGUDZDO��$O�ILUPDU�HVWH�FRQWUDWR��HO�DUUHQGDWDULR�FRQILUPD�+H�OH¯GR�\�FRPSUHQGLGR�OD
LQIRUPDFLµQ�\�ODV�FRQGLFLRQHV�FRQWHQLGDV�HQ�ODV�VLJXLHQWHV�S£JLQDV��7«UPLQRV�\�FRQGLFLRQHV�SULQFLSDOHV�GHO�FRQWUDWR�GH�DOTXLOHU��$QH[R�FRQ�LQIRUPDFLµQ�\�GHVFULSFLµQ�GH�GD³RV�\�DFFHVRULRV�
(QWLHQGR�TXH�FXDOTXLHU�GD³R�QR�UHJLVWUDGR�HQ�HO�FRQWUDWR�VH�FRQVLGHUDU£�PL�UHVSRQVDELOLGDG��7DPEL«Q�HQWLHQGR�TXH�VL�QR�VROLFLWR�DO�SHUVRQDO�GH�5HFRUG�*R�UHYLVDU�HO�YHK¯FXOR�DO�GHYROYHUOR�
HVWR�LPSOLFDU£�PL�FRQVHQWLPLHQWR�SDUD�TXH�OR�LQVSHFFLRQHQ�HQ�PL�DXVHQFLD��&RQVLHQWR�H[SUHVDPHQWH�ODV�VDQFLRQHV��UHVWULFFLRQHV�GH�HGDG�\�REOLJDFLRQHV�TXH�SXHGDQ�LQYDOLGDU�OD�FREHUWXUD�GHO
VHJXUR�VL�VH�LQFXPSOHQ��(QWLHQGR�\�DFHSWR�TXH�ORV�LPSRUWHV�FRUUHVSRQGLHQWHV�D�OD�WDULID�GHO�YHK¯FXOR��H[WUDV��DFFHVRULRV�\�VHUYLFLRV�FRQWUDWDGRV�VRQ�QR�UHHPEROVDEOHV��$VLPLVPR��DXWRUL]R�HO
XVR�GH�OD�WDUMHWD�EDQFDULD�SURSRUFLRQDGD�SDUD�ORV�VLJXLHQWHV�ILQHV��3DJR�GHO�DOTXLOHU�GHO�YHK¯FXOR��H[WUDV�RSFLRQDOHV�\�FRPEXVWLEOH��LQFOXLGRV�ORV�FDUJRV�SRU�VHUYLFLR�\�UHSRVWDMH�QR
UHHPEROVDEOH��%ORTXHR�R�FDUJR�GHO�LPSRUWH�GH�OD�SUHDXWRUL]DFLµQ��&REUR�GH�WDVDV�\�VDQFLRQHV�SRU�LQFXPSOLPLHQWRV�FRQWUDFWXDOHV��/D�ILUPD�GH�HVWH�FRQWUDWR�LPSOLFD�XQD�REOLJDFLµQ�GH�SDJR��VLQ
SRVLELOLGDG�GH�UHWUDFWDFLµQ�ΫτϣφϏωϑόω�ϒ�ϋτϝόϖω�ψτϑϑϟϙ��'DWD�3URWHFWLRQ�6WDWHPHQW��'HFODUDFLµQ�GH�SURWHFFLµQ�GH�GDWRV7LFN�WKLV�ER[�LI�\RX�DFFHSW�WKH�XVH�RI�GDWD�IRU�WKH�VHQGLQJ�RI
FRPPHUFLDO�FRPPXQLFDWLRQV�ZLWK�H[FOXVLYH�RIIHUV�βϖϐωϖϠϖω�ϡϖϒϖ�ϓϗϑώϖ��ωϕϏό�φϟ�ϕϒχϏτϜτωϖωϕϠ�ϑτ�όϕϓϒϏϠϋϒφτϑόω�φτϜόϙ�ψτϑϑϟϙ�ψϏϣ�ϒϖϓϔτφώό�ώϒϐϐωϔϛωϕώόϙ�ϕϒϒυϝωϑόύ�ϕ
ϡώϕώϏϢϋόφϑϟϐό�ϓϔωψϏϒϊωϑόϣϐό��0DUTXH�HVWD�FDVLOOD�VL�DFHSWD�HO�XVR�GH�VXV�GDWRV�SDUD�HO�HQY¯R�GH�FRPXQLFDFLRQHV�FRPHUFLDOHV�FRQ�RIHUWDV�H[FOXVLYDV�
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