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7KH�3HUIHFWLYL]HU�3DUWLFOH�0(*�LQ�+XQJDULDQ�DV�WKH�6SHOO�2XW�RI�6SHFLILFLW\
WRUNVKRS�RQ��'LUHFW�5HIHUHQFH�DQG�6SHFLILFLW\��(66//,�;9��9LHQQD��$XJXVW�������������
%DUEDUD�hU|JGL�6WRQ\�%URRN�8QLYHUVLW\��1<�EDUEDUD�XURJGL#VXQ\VE�HGX
� 7KH�DLPV�RI�WKLV�SDSHU
� WR�GHPRQVWUDWH�D�SKHQRPHQRQ�ZKHUH�>VSHFLILFLW\@�LV�FOHDUO\�D�IHDWXUH�WDNLQJ�SDUW�LQ�WKH�V\QWDFWLF�GHULYDWLRQ� WR�VKRZ�LWV�LQWHUDFWLRQ�ZLWK�WKH�DVSHFWXDO�VWUXFWXUH�RI�WKH�VHQWHQFH
� 9HUE�0RGLILHUV��90��LQ�+XQJDULDQ����W\SHV�
����D� =VX]VD� tUWD D�YHUV�HW�]V ZURWH WKH�SRHP�$FFµ=VX]VD�ZDV�ZULWLQJ�WKH�SRHP�¶E� =VX]VD PHJ� tUWD D�YHUVHW�]V 0(* ZURWH WKH�SRHPµ=VX]VD�ZURWH�WKH�SRHP�¶F� =VX]VD tUWD D�YHUV�HW D�N|Q\Y�EH�]V ZURWH WKH�SRHP�$FF WKH�ERRN�LQWRµ=VX]VD�ZDV�ZULWLQJ�WKH�SRHP�LQWR�WKH�ERRN�¶G� =VX]VD EHOH� tUWD D�YHUV�HW������D�N|Q\Y�EH�]V LQWR��UG�VJ ZURWH WKH�SRHP�����WKH�ERRN�LQWRµ=VX]VD�ZURWH�WKH�SRHP�LQWR�WKH�ERRN�¶
� WKH�SUHVHQFH�RI�WKH�90��XQGHUOLQHG��LQ���E��DQG���G��UHVXOWV�LQ�D�SHUIHFWLYH�LQWHUSUHWDWLRQ�� WKH�GLIIHUHQFH�LQ�FKRLFH�RI�90�LV�UHODWHG�WR�WKH�DUJXPHQW�VWUXFWXUH�� LQ���E��WKH�RQO\�LQWHUQDO�DUJXPHQW�LV�WKH�GLUHFW�REMHFW� LQ���G��WKHUH�LV�D�ORFDWLYH�!�WKH�90�LV�FOHDUO\�DQ�DVVRFLDWH�RI�WKLV
$VVXPH� WKH� IROORZLQJ� EDVLF� VWUXFWXUH� IRU� ��G� � GLVUHJDUGLQJ� WKH� RSWLRQDO�WRSLFDOL]DWLRQ� RI� WKH� VXEMHFW� � ZKHUH� WKH� GRWWHG� DUURZ� VLJQLILHV� IHDWXUH�FRS\LQJ�RI�WKH�HQGSRLQW�DUJXPHQW�LQWR�6SHF�$VS3��IRU�DUJXPHQWV��VHH�hU|JGL�������

���� ���G�
$VS3�EHOHM � 93tUWDL ��=VX]VD���������93WL ��D�YHUVHW������93WL����������� ��WM����������������WL D�N|Q\YEHM

LQWR��UGVJ��ZURWH��=V�������������WKH�SRHP�$FF WKH�ERRN�LQWR
� EDVLF�LGHD� WKH�IHDWXUHV�RI�WKH�GHOLPLWLQJ�DUJXPHQW�UHSUHVHQWHG�LQ��6SHF��$VS3��UHVXOW�LQ�WKH�DVSHFWXDO�LQWHUSUHWDWLRQ�LQ����
!!�JLYHQ�WKH�FRQWUDVW�EHWZHHQ���E��DQG���G���LW�LV�GHVLUDEOH�WR�FODLP�WKDW�0(*�LV�WKH�DVVRFLDWH�RI�WKH�7KHPH��DV�%(/(�LV�RI�WKH�ORFDWLYH
"�EXW�0(*�LV�QRW�SURQRPLQDO�!!�LW�LV�DVVRFLDWHG�ZLWK�WKH�VSHFLILFLW\�RI�WKH�7KHPH
� 7KH�LQWHUDFWLRQ�EHWZHHQ�0(*�DQG�WKH�7KHPH
7UDQVLWLYHV�
��� D� =VX]VD tUWD D�YHUVHW�]V ZURWH�'HI WKH�SRHPµ=VX]VD�ZDV�ZULWLQJ�WKH�SRHP�¶E� =VX]VD PHJ� tUWD D�YHUVHW�]V 0(* ZURWH�'HI WKH�SRHPµ=VX]VD�ZURWH�WKH�SRHP�¶F� =VX]VD tUW HJ\�YHUVHW�]V ZURWH�,QGHI D�SRHPµ=VX]VD�ZURWH�ZDV�ZULWLQJ�D�SRHP�¶G� "=VX]VD PHJ� tUW HJ\�YHUVHW�]V 0(*� ZURWH�,QGHI D�SRHPµ=VX]VD�ZURWH�D��VSHFLILF��SRHP�¶
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� WKH�JHQHUDOL]DWLRQ��0(*�SHUIHFWLYL]HV�SUHGLFDWHV�ZLWK�VSHFLILF�7KHPHV
7KH�JHQHUDOL]DWLRQ�KROGV�IRU�7KHPH�DUJXPHQWV�RI�XQDFFXVDWLYHV�
��� D� 0HJ� V]�OHWHWW D��J\HUHN�0(* ZDV�ERUQ WKH�FKLOG¶7KH�FKLOG�ZDV�ERUQ�¶E� 6]�OHWHWW D��J\HUHN�ZDV�ERUQ WKH�FKLOG¶7KH�FKLOG�ZDV�EHLQJ�ERUQ�¶F� 6]�OHWHWW HJ\��J\HUHN�ZDV�ERUQ D�FKLOG¶$�FKLOG�ZDV�ERUQ�ZDV�EHLQJ�ERUQ�¶G� 0HJ� V]�OHWHWW HJ\�J\HUHN�0(* ZDV�ERUQ D�FKLOG¶$��VSHFLILF��FKLOG�ZDV�ERUQ�¶
8QHUJDWLYHV��XQGHU�VRPH�DVVXPSWLRQV�DOZD\V�KDYLQJ�D�VLOHQW�QRQ�VSHFLILF�FRJQDWH�REMHFW��DUH�EDVLFDOO\�QHYHU�DFFRPSDQLHG�E\�0(*�
!!�7KHUHIRUH� WKH� FRQVWUXFWLRQV� LQYROYLQJ�0(*�FDQ�EH� WUHDWHG�DQDORJRXVO\�ZLWK�WKH�REOLTXH�GRXEOLQJ�90¶V�OLNH�LQ������� 0(*�LV�DQ�H[SOHWLYH�IRU��L�H��D�FRS\�RI��WKH�VSHFLILFLW\�IHDWXUH�RI�WKH�7KHPH�MXVW�OLNH�%(/(�LV�DQ�H[SOHWLYH�IRU�WKH�ORFDWLYH�DUJXPHQW��VSHOOHG�RXW�LQ��6SHF�$VS3��
���� ���D�

$VS3�PHJM � 93tUWDL ��=VX]VL��������93WL ��D�YHUVHWM���WL����� WM>�VSHF@ ZURWH =V WKH SRHP�$FFµ=VX]VL�ZURWH�WKH�SRHP�¶

� WKH� H[DPSOHV� WKDW� VWDQG�RXW� DUH� ��F�� DQG� ��F��� FRQWDLQLQJ�DQ H[LVWHQWLDOO\�LQWHUSUHWHG�LQGHILQLWH�7KHPH�!�3URSRVDO���6SHF�$VS3��FRQWDLQV�DQ�H[LVWHQWLDO�FORVXUH��DOVR�RULJLQDWLQJ�IURP�WKH�7KHPH��!�QR�DVSHFWXDO�VSHFLILFDWLRQ
���� ���F�

$VS3��M � 93tUWL ��=VX]VD�������� 93WL����� ��HJ\�YHUVHWM��WL WMZURWH��������=V DQ�DSSOH�$FFµ=VX]VD�ZURWH�ZDV�ZULWLQJ�D�SRHP�¶
� 7KH�1RQ�6SHFLILFLW\�(IIHFW��VHH�6]DEROFVL��������.LVV�������
��� D� eUNH]HWW HJ\�YHQGpJ�� �
D�YHQGpJ�DUULYHG D�JXHVW ��WKH�JXHVW¶$�JXHVW�DUULYHG���
7KH�JXHVW�DUULYHG�¶�E� )iUDGWDQ pUNH]HWW D�YHQGpJ�WLUHG DUULYHG WKH�JXHVW¶7KH�JXHVW�DUULYHG�WLUHG�¶F� 7(*1$3 pUNH]HWW D�YHQGpJ�\HVWHUGD\ DUULYHG WKH�JXHVW¶7KH�JXHVW�DUULYHG�<(67(5'$<�¶�
� WKH�YHUE�µpUNH]HWW¶�EHFRPHV�FRPSDWLEOH�ZLWK�D�VSHFLILF�7KHPH�RQO\�RI�WKHUH�LV�DQ�DGYHUELDO�90���E��RU�)RFXV���F�� WKH�TXHVWLRQ�LQ�SUHVHQW�WHUPV��ZK\�LVQ¶W�0(*�FUHDWHG�LQ���E��DQG���F�"
&RPSDUH�
��� 0HJ� pUNH]HWW D�YHQGpJ�0(* DUULYHG WKH�JXHVWµ7KH�JXHVW�DUULYHG�¶
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� SUHGLFWLRQ�RI�DERYH�UHDVRQLQJ��ZKHQHYHU��WKH�7KHPH�LV�WKH�ORZHVW�UDQNLQJ�DUJXPHQW��0(*� LV� FUHDWHG� !� WKH� DGYHUE� LQ� ��E�� LV� ORZHU� RQ� WKH� DUJXPHQW�KLHUDUFK\��WKHUHIRUH�LW�PRYHV�LQWR�WKH�90�SRVLWLRQ�� WKH� DGYHUE� LV� QRQ�DVSHFWXDO�� VR� ZH� JHW� WKH� SHUIHFWLYH� LQWHUSUHWDWLRQ� E\�GHIDXOW��IURP�WKH�PHDQLQJ�RI�WKH�YHUE���QRW�VSHFLILHG�LQ�WKH�V\QWD[
!!�WKH�DQDORJRXV�VHQWHQFH�ZLWK�D�WUDQVLWLYH�YHUE��ZKLFK�FDQ�EH�LQWHUSUHWHG�DV�SHUIHFWLYH�RU�LPSHUIHFWLYH��VKRXOG�EH�DPELJXRXV�IRU�DVSHFW�
��� D� ËUWDP� D�YHUVHW�ZURWH��VW�VJ WKH�SRHP�$FF¶,�ZDV�ZULWLQJ�WKH�SRHP�¶E� 7ROODO tUWDP D�YHUVHW�ZLWK�SHQ ZURWH��VW VJ WKH�SRHP�$FFµ,�ZURWH���ZDV�ZULWLQJ�WKH�SRHP�ZLWK�D�SHQ�¶
!!� ZKHQ� D� VHQWHQFH� OLNH� ��E�� GRHV� FRQWDLQ� 0(*� �ZKLFK� LV� RSWLRQDOO\�SRVVLEOH���WKH�DGYHUE�VKRXOG�H[KLELW�DGMXQFW�OLNH�EHKDYLRU�
���� D� 3pWHU�NRFVLMiYDO pUNH]HWW �PHJ� D�YHQGpJ�ZLWK�3HWHU¶V�FDU DUULYHG �0(*� WKH�JXHVWµ7KH�JXHVW�DUULYHG�ZLWK�3HWHU¶V�FDU�¶E� ".LQHNL pUNH]HWW >D WL NRFVLMiYDO@ D�YHQGpJ"ZLWK�ZKRVH DUULYHG ZLWK�WKH�FDU WKH�JXHVWµ:LWK�ZKRVH�FDU�GLG�WKH�JXHVW�DUULYH"¶F� 
.LQHNL pUNH]HWW��PHJ >D WL NRFVLMiYDO@ �D�YHQGpJ"� ZKHQ�0(*�LV�SUHVHQW�LQ����D���WKH�DGYHUELDO�SKUDVH�LV�LQ�IRFXV�EXW�LW�LV�QRW�DQ�DUJXPHQW��PHUHO\�DQ�DGMXQFW
� LW� LV� D� ZHOO�NQRZQ� IDFW� RI� +XQJDULDQ� WKDW� IRFXV� QHXWUDOL]HV� DVSHFWXDO�GLIIHUHQFHV�� DQ�LQVWDQFH�RI�WKLV�LV���F��� ZK\"
!!� WKH� WRSPRVW�SUHGLFDWLRQ� LQ� WKH�VHQWHQFH� LV� ORFDWHG�LQ�)RFXV3�DQG�QRW� LQ�$VSHFW�� ODFN�RI�DVSHFWXDO�VSHFLILFDWLRQ
� 0(*� LV� DOVR� 2.� LQ� ��F�� � SRVVLEO\� WZR� GHULYDWLRQV�� RQH� LQYROYLQJ� WKH�IRFXVVHG�HOHPHQW�PRYLQJ�WKURXJK�WKH�6SHF�RI�$VS3�RQ�WKH�ZD\�WR�)RFXV

� &RQFOXVLRQ
� D�WKUHH�ZD\�GLYLVLRQ�RI�HOHPHQWV�LQ��6SHF�$VS3��� >�6SHF@�!!�SHUIHFWLYH� QRWKLQJ�!!�LPSHUIHFWLYH� QRQ�DVSHFWXDO�HOHPHQWV�����DGYHUEV��EDUH�QRXQV��!!�QRQ�VSHFLILHG
5HIHUHQFHV
%XWW��0LULDP�DQG�:LOKHOP�*HXGHU��HGV�����������7KH�3URMHFWLRQ�RI�$UJXPHQWV��&6/,�3XEOLFDWLRQV��6WDQIRUG��&$�&KRPVN\��1RDP���������0LQLPDOLVW�,QTXLULHV��7KH�)UDPHZRUN��,Q��0DUWLQ��5RJHU�HW�DO�� �HGV����6WHS� E\� 6WHS�� (VVD\V� LQ� +RQRU� RI� +RZDUG� /DVQLN�0,7� 3UHVV��%RVWRQ��0$'LHVLQJ��0ROO\���������,QGHILQLWHV��0,7�3UHVV��&DPEULGJH��0DVV�(YHUHWW��'DQLHO���������:K\�7KHUH�$UH�1R�&OLWLFV�8QLYHUVLW\�RI�7H[DV�DW�$UOLQJWRQ�.iOPiQ��/iV]Oy�DQG�9LNWRU�7UyQ���������$JUHHPHQW�RI�9HUEDO�3UHIL[HV�LQ�+XQJDULDQ��>$�PDJ\DU�LJHNRWR�HJ\H]WHWHVH@��KWWS���EXGOLQJ�Q\WXG�KX�aWURQ�P\SDSHUV�KWPO�.HQHVHL��,VWYiQ��HG����$UJXPHQW�6WUXFWXUH�LQ�+XQJDULDQ��$..��%XGDSHVW�������.LVV�� .DWDOLQ� (�� �������� 'HILQLWHQHVV� (IIHFW� 5HYLVLWHG�� ,Q�� ,�� .HQHVHL� �HG���$SSURDFKHV�WR�+XQJDULDQ�9�� -$7(�6]HJHG.LVV�� .DWDOLQ� (�� �������� 9HUEDO� 3UHIL[HV� RU� 3RVWSRVLWLRQV"� 3RVWSRVLWLRQDO�DVSHFWXDOL]HUV�LQ�+XQJDULDQ� ,Q��&��GH�*URRW�	�.HQHVHL�,���HGV���$SSURDFKHV�WR� +XQJDULDQ� ��� 3DSHUV� IURP� WKH� $PVWHUGDP� &RQIHUHQFH� -$7(� 3UHVV��6]HJHG��+XQJDU\�/DUVRQ��5LFKDUG���������2Q�WKH�'RXEOH�2EMHFW�&RQVWUXFWLRQ�/LQJXLVWLF�,QTXLU\������0DOHF]NL�� 0iUWD� �������� ,QGHILQLWH� $UJXPHQWV� LQ� +XQJDULDQ�� ,Q�� ,�� .HQHVHL� �HG���$UJXPHQW�6WUXFWXUH�LQ�+XQJDULDQ��$..��%XGDSHVW3HVHWVN\�� 'DYLG� ��������3KUDVDO� 0RYHPHQW� DQG� ,WV� .LQ��0,7� 3UHVV� 0RQRJUDSK��&DPEULGJH��0DVV�5DPFKDQG��*LOOLDQ���������$VSHFW�DQG�3UHGLFDWLRQ��&ODUHQGRQ��2[IRUG��(QJODQG�5DPFKDQG�� *LOOLDQ� �������� 'HFRQVWUXFWLQJ� WKH� /H[LFRQ�� ,Q��7KH� 3URMHFWLRQ� RI�$UJXPHQWV��FLWHG�DERYH5REHUWV��,DQ���������+DYH�%H�5DLVLQJ��0RYH�)�DQG�3URFUDVWLQDWH��/LQJXLVWLF�,QTXLU\������6]DEROFVL�� $QQD� �������� )URP� WKH� 'HILQLWHQHVV� (IIHFW� WR� /H[LFDO� ,QWHJULW\�� ,Q��:��$EUDKDP�DQG�GH�0HLM��6���HGV���7RSLF��)RFXV�DQG�&RQILJXUDWLRQDOLW\� -RKQ�%HQMDPLQV��$PVWHUGDP7UDYLV��/LVD���������(YHQW�6WUXFWXUH�LQ�6\QWD[��PV�hU|JGL�� %DUEDUD� �������� )HDWXUH� 'RXEOLQJ�� $VSHFWXDO� 6WUXFWXUH� DQG� ([SOHWLYHV��3DSHU�JLYHQ�DW�1(/6�������0,7��%RVWRQ��0DVV�
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