
7KH ODZ�GUDIW� RI� WKH�.\UJ\]�5HSXEOLF� ©2Q� LQ�VXUDQFH�SD\PHQWV�DW�WKH�VWDWH�VRFLDO�LQVXUDQFHª��3D\HUV� RI� LQVXUDQFH� SD\PHQWV� DW� WKH� VWDWH� VRFLDO�LQVXUDQFH��IXUWKHU�±�LQVXUDQFH�SD\PHQWV��DUH���� 7KH�(PSOR\HU��� D����/RFDO�RUJDQL]DWLRQ��� E���)RUHLJQ�RUJDQL]DWLRQ��RZQLQJ�VROLWDU\�GL�YLVLRQ�LQVLGH�WKH�WHUULWRU\�RI�.\UJ\]�5HSXEOLF��� F���,QGLYLGXDO�EXVLQHVVPDQ��� G�� 3ULYDWH� HQWLW\� ZKR� LV� QRW� DQ� LQGLYLGXDO�EXVLQHVVPDQ���� 7KH�HPSOR\HH�±� WKH�SULYDWH�HQWLW\�ZKR�KDV�HQ�WHUHG ODERU�UHODWLRQV�ZLWK�WKH�HPSOR\HU���� 7KH� SK\VLFDO� HQWLW\� �� WKH� LQGLYLGXDO� EXVLQHVV�PDQ���� 7KH� HQWLW\�� JUDQWLQJ� LQVXUDQFH� SD\PHQWV� LQ� D�YROXQWDU\� RUGHU� DFFRUGLQJ� WR� WKH� SUHVHQW� /DZ�� LQ�FOXGLQJ�D�FLWL]HQ�RI�WKH� \UJ\]�5HSXEOLF��IXOILOOLQJ�DFWLYLW\�EH\RQG�RI�LWV�ERXQGV�����7KH�HQWLW\��REWDLQLQJ�UHZDUG�DQG�RU�WKH�IHH��QRW�UHODWHG�ZLWK�ODERU�UHODWLRQV�RU�EXVLQHVV�DFWLYLW\�����7KH�SK\VLFDO�HQWLW\��ZRUNLQJ�LQ�WKH�RUJDQL]DWLRQ�WKDW�KDV�EHHQ�FUHDWHG�DFFRUGLQJ�WR�WKH�LQWHUQDWLRQDO�DJUHHPHQWV��DQG�LQ�WKH�LQWHUQDWLRQDO�SURMHFWV�ZKLFK�GR�QRW�KDYH�VROLWDU\�GLYLVLRQ�LQ�.\UJ\]�5HSXEOLF���7KH� REMHFW� RI� WD[DWLRQ� E\� LQVXUDQFH� SD\PHQWV� LV�UHDOL]DWLRQ�RI�HFRQRPLF�DFWLYLWLHV��ZKLFK�UHVXOWV�LQ�DSSHDUDQFH�RI�LQFRPHV�DQG�RU�H[SHQVHV��FRQFHUQHG�ZLWK� ODERU� DFWLYLW\� RI� SK\VLFDO� HQWLWLHV��8QGHU� WKH�GHILQLWLRQ�RI� ³ODERU� DFWLYLW\´� LV� LQFOXGHG� WKH�ZRUN�RI�WKH�SK\VLFDO�HQWLW\�RQ�WKH�EDVLV�RI�ODERU�FRQWUDFW�RU�WKH�FLYLO�ODZ�DJUHHPHQW��

�7KLV�QHZVOHWWHU� LV�SURYLGHG�IRU� LQIRUPDWLRQ�RQO\�DQG�VKRXOG�QRW�EH� WDNHQ� WR�UHSUHVHQW�WKH�RIILFLDO�YLHZ�RI� ,%&�RQ�DQ\�SDUWLFXODU� LVVXHV�� �1R�DFWLRQ�VKRXOG�EH� WDNHQ� LQ�UHVSRQVH� WR� WKLV�LQIRUPDWLRQ�ZLWKRXW� ILUVW�FKHFNLQJ� WKH�RULJLQDO�VWDWXWHV�DQG�FRQVXOWLQJ�\RXU�SURIHVVLRQDO�DGYLVRUV���,%&�GRHV�QRW�SURYLGH�DQ\�JXDUDQWHHV�RI�FRPSOHWHQHVV��DFFXUDF\�RU�WLPHOLQHVV��DQG�QR�ZDUUDQWLHV�RI�DQ\�NLQG�H[SUHVVHG�RU�LPSOLHG��LQ�DQ\�RI�WKH�LQIRUPDWLRQ�LQ�WKLV�QHZVOHWWHU���� 7KH�(QJOLVK�YHUVLRQ�LV�DYDLODEOH�DW�ZZZ�LEF�NJ�

5DWHV� RI� WKH� LQVXUDQFH� SD\PHQWV� IRU� HPSOR\HUV� DUH�HVWDEOLVKHG�RQ� WKH�SD\PHQWV�� DFFUXHG� IRU� WKH�EHQHILW�RI HPSOR\HHV�� 7KH� JHQHUDO� UDWH� RI� LQVXUDQFH� SD\�PHQWV IRU�HPSOR\HUV�LV�HVWDEOLVKHG�DV��������SHUFHQW���5DWHV RI� LQVXUDQFH� SD\PHQWV� IRU� HPSOR\HUV�� H[FHSW�IRU� WKRVH� ZKR� ZHUH� VSHFLILHG� DERYH� E\� QXPEHUV� ��DQG����DUH�HVWDEOLVKHG�LQ�IROORZLQJ�DPRXQWV����� 2Q�GLVDEOHG�HPSOR\HHV�RI�,�DQG�,,�JURXSV�±��������SHUFHQW���� 2Q�WKH�HPSOR\HHV�ZKR�DUH�QRW�FLWL]HQV�RI�WKH�.\U�J\]�5HSXEOLF��WHPSRUDULO\�VWD\LQJ�LQ�WKH�.\UJ\]�5H�SXEOLF�RU�OLYLQJ�LQ�RWKHU�VWDWH��EXW�FRQVLVWLQJ�LQ�ODERU�UHODWLRQV�ZLWK�WKH�HPSOR\HU�����SHUFHQW���� 2Q�HPSOR\HHV�RI�HPEDVVLHV��FRQVXODWHV�DQG�RWKHUV�IRUHLJQ� IRXQGDWLRQV� RI� WKH� DXWKRUL]HG� VWDWH� VWUXFWXUH�LQ WKH�VSKHUH�RI�IRUHLJQ�DIIDLUV�±��������SHUFHQW���� 7KH�UDWH�RI�LQVXUDQFH�SD\PHQWV�IRU�HPSOR\HUV���WKH�QRQFRPPHUFLDO RUJDQL]DWLRQV��RQ�GLVDEOHG�HPSOR\HHV�DQG�SHQVLRQHUV�LV�HVWDEOLVKHG�DV��������SHUFHQW���� 7KH�UDWH�RI�LQVXUDQFH�SD\PHQWV�IRU�WKH�HPSOR\HUV�ZKR DUH�FDUU\LQJ�RXW�DFWLYLW\�RQ�WKH�EDVLV�RI�WKH�YRO�XQWDU\� RU� REOLJDWRU\� SDWHQW�� LV� HVWDEOLVKHG� DV� ���� ���SHUFHQW�IURP�WKH�PLQLPXP�VHWWOHPHQW�LQFRPH��
�5DWHV�RI�LQVXUDQFH�SD\PHQWV�IRU�HPSOR\HHV�DUH�HVWDE�OLVKHG RQ�WKH�SD\PHQWV��DFFUXHG�WR�HPSOR\HHV���7KH JHQHUDO� UDWH�RI� LQVXUDQFH�SD\PHQWV� IRU� HPSOR\�HHV�LV�HVWDEOLVKHG�DV����SHUFHQW��ZLWK�UHVWULFWLRQV�IRU�VRPH�FDWHJRULHV�RI�HPSOR\HHV���5DWHV RI�LQVXUDQFH�SD\PHQWV�IRU�HPSOR\HHV�DUH�HVWDE�OLVKHG LQ�IROORZLQJ�DPRXQWV��
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�� WR� LQYDOLGV� RI� � ,� DQG� ,,� JURXSV�� WR� LQYDOLGV� DQG�SHQVLRQHUV�±�HPSOR\HHV�RI� WKH�QRQFRPPHUFLDO�RU�JDQL]DWLRQ�� DQG� DOVR� WR� LQYDOLGV� DQG� SHQVLRQHUV� ±�HPSOR\HHV� RI� WKH� HQWHUSULVHV�� IRXQGDWLRQV� DQG� RU�JDQL]DWLRQV�RI�WKH�.\UJ\]�VRFLHW\�RI�WKH�EOLQG�DQG�GHDI�����SHUFHQW��� ��� WR� HPSOR\HHV� RI� WKH� HQWHUSULVHV�� IRXQGD�WLRQV DQG� RUJDQL]DWLRQV� RI� WKH� .\UJ\]� VRFLHW\� RI�WKH EOLQG�DQG�GHDI��H[FHSW�LQYDOLGV�DQG�SHQVLRQHUV�������SHUFHQW���7KH UDWH� RI� LQVXUDQFH� SD\PHQWV� IRU� WKH� SK\VLFDO�HQWLW\� �� WKH� LQGLYLGXDO� EXVLQHVVPDQ� RQ� LQVXUDQFH�SD\PHQWV�IRU�RZQ�VRFLDO�LQVXUDQFH�LV�HVWDEOLVKHG�DW�D UDWH�RI����SHUFHQW�IURP�WKH�GRXEOH�DPRXQW�RI�WKH�PLQLPXP�VHWWOHPHQW�LQFRPH���7KH ODZ�GUDIW�RI�WKH�.\UJ\]�5HSXEOLF�©2Q�HP�SOR\PHQWª��7KH SUHVHQW�ODZ�GUDIW�LV�EURXJKW�E\�GHSXWLHV�RI�WKH�.\UJ\]�5HSXEOLF�IRU�WKH�HPSOR\HUV�DQG�UHSUHVHQWV�DQ�LQWHUHVW�LQ�SDUWLFLSDWLRQ�RI�HPSOR\HUV�LQ�PDLQWH�QDQFH� RI� WKH� SRSXODWLRQ� HPSOR\PHQW�� SDUWLFXODUO\�E\� WKH�PHDQV�RI�FUHDWLRQ�RI� VRFLDO�ZRUNSODFHV� IRU�MREOHVV�FLWL]HQV��GHYHORSPHQW�RI�SURIHVVLRQDO�WUDLQ�LQJ V\VWHPV�� RUJDQL]DWLRQ� RI� WKH� LQWUDSURGXFWLYH�WUDLQLQJV�� SDUWLFLSDWLRQ� LQ� ILQDQFLQJ� RI� SXEOLF� VHU�YLFHV DW�WKH�H[SHQVH�RI�LQWHUQDO�IXQGV����$FFRUGLQJ� WR� ODZ\HUV� WKH� VSHFLILHG� UHJXODWLRQ� RI�WKH ODZ�GUDIW�KDV�QR�PHFKDQLVPV�RI�WKH�UHDOL]DWLRQ��FDSDEOH�WR�LQGXFH�HPSOR\HUV�WR�SURPRWH�UHDOL]DWLRQ�RI WKH�VWDWH�SUREOHPV�LQ�WKH�ILHOG�RI�SRSXODWLRQ�HP�SOR\PHQW���

7KLV�QHZVOHWWHU� LV�SURYLGHG�IRU� LQIRUPDWLRQ�RQO\�DQG�VKRXOG�QRW�EH� WDNHQ� WR�UHSUHVHQW�WKH�RIILFLDO�YLHZ�RI� ,%&�RQ�DQ\�SDUWLFXODU� LVVXHV�� �1R�DFWLRQ�VKRXOG�EH� WDNHQ� LQ�UHVSRQVH� WR� WKLV�LQIRUPDWLRQ�ZLWKRXW� ILUVW�FKHFNLQJ� WKH�RULJLQDO�VWDWXWHV�DQG�FRQVXOWLQJ�\RXU�SURIHVVLRQDO�DGYLVRUV���,%&�GRHV�QRW�SURYLGH�DQ\�JXDUDQWHHV�RI�FRPSOHWHQHVV��DFFXUDF\�RU�WLPHOLQHVV��DQG�QR�ZDUUDQWLHV�RI�DQ\�NLQG�H[SUHVVHG�RU�LPSOLHG��LQ�DQ\�RI�WKH�LQIRUPDWLRQ�LQ�WKLV�QHZVOHWWHU���� 7KH�(QJOLVK�YHUVLRQ�LV�DYDLODEOH�DW�ZZZ�LEF�NJ�

,W�LV�QHFHVVDU\�WR�FRQVLGHU�VWLPXODWLQJ�PHFKDQLVPV�ZKLFK FDQ�FRQVLVW�LQ�JUDQWLQJ�WKH�WD[�GHGXFWLRQV�IURP�WKH SURILW�WD[�RI�WKH�WRWDO�VXPV��GLUHFWHG�RQ�SURIHV�VLRQDO�WUDLQLQJ�RI�DFWLYH�DQG�SRWHQWLDO�HPSOR\HHV��DQG�DW FUHDWLRQ�E\�WKH�HPSOR\HU�RI�VRFLDO�ZRUNSODFHV�IRU�MREOHVV�FLWL]HQV�SURSRUWLRQDO�SURILW�WD[�UHGXFWLRQ���7KH ODZ�GUDIW�LV�EURXJKW�E\�WKH�GHSXWLHV�RI�-RJRUNX�.HQHVK�RI�WKH�.\UJ\]�5HSXEOLF��ZKR�LQLWLDWHG�LWV�SXEOLF�KHDULQJ�RQ�-DQXDU\����WK������DQG�DUH�RSHQ�IRU�\RXU�VXJJHVWLRQV���'UDIW�/DZ�RI� WKH�.\UJ\]�5HSXEOLF�©2Q�3UHSDUD�WLRQ� IRU�6XEPLVVLRQ�RI� WKH�8QLIRUP�7D[�'HFODUD�WLRQ�E\�&LWL]HQV�RI�WKH�.\UJ\]�5HSXEOLFª���
8QGHU $UWLFOH�����RI�WKH�/DZ�RI�WKH�.\UJ\]�5HSXEOLF�©2Q�(QDFWPHQW�RI� WKH�7D[�&RGH�RI� WKH�.\UJ\]�5H�SXEOLFª�1�����GDWHG�������������VWDUWLQJ�IURP������WKH GXW\�WR�VXEPLVVLRQ�D�XQLIRUP�WD[�GHFODUDWLRQ��WKH�³87'´�� VKDOO� H[WHQG� WR� DOO� SHUVRQV� OLVWHG� LQ�$UWLFOH��� RI� WKH� 7D[� &RGH� RI� WKH� .\UJ\]� 5HSXEOLF� GDWHG������������1������WKH�©7&�RI�WKH� 5ª���7KXV��VWDUW�LQJ IURP������������WKH�IROORZLQJ�SHUVRQV�ZLOO�KDYH�WKH REOLJDWLRQ�WR�VXEPLW�87'����� GRPHVWLF�RUJDQL]DWLRQV���� IRUHLJQ�RUJDQL]DWLRQV�� FDUU\LQJ�RXW� WKHLU�DFWLYLWLHV�LQ� WKH� WHUULWRU\� RI� WKH�.\UJ\]�5HSXEOLF�ZLWK� WKH�IRUPDWLRQ�RI�D�SHUPDQHQW�RUJDQL]DWLRQ���� LQGLYLGXDOV�WKDW�DUH�FLWL]HQV�RI�WKH�.\UJ\]�5HSXE�OLF���� LQGLYLGXDOV�WKDW�DUH�UHVLGHQWV�LQ�WKH�.\UJ\]�5HSXE�OLF���� LQGLYLGXDOV� WKDW� DUH� QRQ�UHVLGHQWV�� FDUU\LQJ� RXW�WKHLU�DFWLYLWLHV� LQ� WKH� WHUULWRU\�RI� WKH�.\UJ\]�5H�
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SXEOLF�ZLWK�WKH�IRUPDWLRQ�RI�D�SHUPDQHQW�RUJDQL]D�WLRQ�
7KH 87'� LV� WR� EH� VXEPLWWHG�ZLWKLQ� WKH� IROORZLQJ�WHUPV���� IRU�RUJDQL]DWLRQV���XQWLO�0DUFK���RI�WKH�\HDU�IRO�ORZLQJ�WKH�UHSRUWLQJ�\HDU���� IRU�LQGLYLGXDOV���XQWLO�$SULO���RI�WKH�\HDU�IROORZ�LQJ WKH�UHSRUWLQJ�\HDU���7KH 'UDIW�/DZ�RI�WKH�.\UJ\]�5HSXEOLF�©2Q�3UHSD�UDWLRQ�IRU�6XEPLVVLRQ�RI�WKH�8QLIRUP�7D[�'HFODUD�WLRQ E\� &LWL]HQV� RI� WKH� .\UJ\]� 5HSXEOLFª� �WKH�³'UDIW�/DZ´��LV�DLPHG�DW�LPSOHPHQWLQJ�$UWLFOH����RI WKH�7&�RI�WKH�.5��7KLV�GHFODUDWLRQ�LV�YROXQWDU\�DQG� VHUYHV� DV� D� SUHSDUDWLRQ� IRU� LPSOHPHQWLQJ� WKH�REOLJDWRU\�XQLIRUP�GHFODUDWLRQ��SURYLGHG�E\�$UWLFOH��� RI� WKH� 7&� RI� WKH� .5�� 7KH�'UDIW� /DZ� HQDEOHV�FLWL]HQV� ZKR� UHFHLYHG� LQFRPH� DQG� DFTXLUHG� SURS�HUW\� EHIRUH�'HFHPEHU� ����� DQG�ZKR� GLG� QRW� SD\�WKH DSSURSULDWH�WD[HV�DQG�FKDUJHV�IRU�WKLV�SURSHUW\�DQG� LQFRPH�� WR� VXEPLW� 87'� ZLWK� WKH� SXUSRVH� WR�OHJDOL]H�WKHP����(VVHQWLDO�SRLQWV���Â 'HFODUDQWV�VXEPLWWLQJ�87'�DUH�WKH�SHUVRQV�OLVWHG�LQ $UWLFOH�����L�H�������� /HJDO�HQWLWLHV���� ,QGLYLGXDOV� �FLWL]HQV�� UHVLGHQWV�� QRQ�UHVLGHQWV��FDUU\LQJ� RXW� WKHLU� DFWLYLW\� LQ� WKH� WHUULWRU\� RI� WKH�.\UJ\]� 5HSXEOLF� ZLWK� IRUPDWLRQ� RI� D� SHUPDQHQW�RUJDQL]DWLRQ���Â 'HFODUDWLRQ�REMHFWV��,QFRPH� UHFHLYHG� DQG� WKH�SURSHUW\� DFTXLUHG�EHIRUH�'HFHPEHU�� ����� DQG� WD[HV�� IRU� ZKLFK� WD[HV�� FXV�

�7KLV�QHZVOHWWHU� LV�SURYLGHG�IRU� LQIRUPDWLRQ�RQO\�DQG�VKRXOG�QRW�EH� WDNHQ� WR�UHSUHVHQW�WKH�RIILFLDO�YLHZ�RI� ,%&�RQ�DQ\�SDUWLFXODU� LVVXHV�� �1R�DFWLRQ�VKRXOG�EH� WDNHQ� LQ�UHVSRQVH� WR� WKLV�LQIRUPDWLRQ�ZLWKRXW� ILUVW�FKHFNLQJ� WKH�RULJLQDO�VWDWXWHV�DQG�FRQVXOWLQJ�\RXU�SURIHVVLRQDO�DGYLVRUV���,%&�GRHV�QRW�SURYLGH�DQ\�JXDUDQWHHV�RI�FRPSOHWHQHVV��DFFXUDF\�RU�WLPHOLQHVV��DQG�QR�ZDUUDQWLHV�RI�DQ\�NLQG�H[SUHVVHG�RU�LPSOLHG��LQ�DQ\�RI�WKH�LQIRUPDWLRQ�LQ�WKLV�QHZVOHWWHU���� 7KH�(QJOLVK�YHUVLRQ�LV�DYDLODEOH�DW�ZZZ�LEF�NJ�

WRPV� SD\PHQWV�� VRFLDO� VHFXULW\� FRQWULEXWLRQV� DQG�RWKHU REOLJDWRU\�SD\PHQWV�ZHUH�QRW�SDLG���Â 7HUPV��'HFODUDWLRQ�VKDOO�EH�FDUULHG�RXW�ZLWKLQ�D�SHULRG�RI���PRQWKV�IURP�)HEUXDU\���������XQWLO�-XQH�����������Â 3D\PHQW��:KHQ GHFODULQJ�WKH�REMHFWV�ZKLFK�YDOXH�GRHV�QRW�H[�FHHG� WKH� GHFODUDWLRQ� WKUHVKROG�� WKH� GHFODUDWLRQ� SD\�PHQW LV�QRW�FKDUJHG��7KH�GHFODUDWLRQ� WKUHVKROG� LV����PLOOLRQ�.\UJ\]�VRPV��,I�WKH�YDOXH�RI�REMHFWV�H[FHHGV�WKH DPRXQW�RI�WKH�WKUHVKROG�D�GHFODUDWLRQ�SD\PHQW�LQ�WKH DPRXQW� RI� ��� WKRXVDQG� .\UJ\]� VRPV� ZLOO� EH�FKDUJHG� LUUHVSHFWLYH� RI� WKH� DPRXQW� ZKLFK� KDV� H[�FHHGHG� WKH� GHFODUDWLRQ� WKUHVKROG��:KHQ� GHFODULQJ� D�VXP�RI�OHVV�WKDQ����PLOOLRQ�.\UJ\]�VRPV�WKH�VXEMHFW�RI GHFODUDWLRQ�ZLOO�SD\�D�VWDWH�GXW\�IRU�QRWDULDO�DFWV���7KH GHFODUDQW�KLPVHOI�ZLOO�HYDOXDWH�WKH�REMHFW�RI�GHF�ODUDWLRQ���Â 'HFODUDWLRQ�SURFHGXUH��7KH SHUVRQ� ZKR� ZLVKHV� WR� GHFODUH� KLV� LQFRPH� DQG�SURSHUW\�LV�WR�DSSO\�WR�WKH�VWDWH�QRWDU\
V�RIILFH�WR�RE�WDLQ DQG� ILOO� RXW� WKH� GHFODUDWLRQ�� 7KHQ�� DIWHU� DVVHVV�PHQW RI�LQFRPH�DQG�SURSHUW\��WKH�ILOOHG�GHFODUDWLRQ�LV�WR EH� VXEPLWWHG� WR� WKH� VWDWH� QRWDU\
V� RIILFH�� ,I� WKH�DPRXQW RI� WKH� LQFRPH�DQG�YDOXH�RI� WKH�SURSHUW\�H[�FHHGV� GHFODUDWLRQ� WKUHVKROG� LV� ��� PLOOLRQ� .\UJ\]�VRPV�� WKH� UHFHLSW� RQ� GHFODUDWLRQ� IHH� SD\PHQW� RI� ���WKRXVDQG� .\UJ\]� VRPV� WR� WKH� FRPPHUFLDO� EDQN� LQ�IDYRXU�RI�WKH�VWDWH�LV�DWWDFKHG�WR�WKH�GHFODUDWLRQ���Â 6WDWH�JXDUDQWHHV��$V D�UHVXOW�RI�GHFODUDWLRQ�DOO�XQGHFODUHG�WD[�DQG�FXV�WRPV REOLJDWLRQV�� VRFLDO� VHFXULW\� FRQWULEXWLRQV� DQG�SD\PHQW� RI� RWKHU� REOLJDWRU\� SD\PHQWV� RI� GHFODUDQWV�WKDW DURVH� EHIRUH� 'HFHPEHU� ���� ����� LQFOXVLYH�� DV�ZHOO�DV�ILQHV��LQWHUHVW�DQG�SHQDOWLHV�XQGHU�WKHVH�REOL�
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JDWLRQV�DUH�UHFRJQL]HG�IXOILOOHG����,W�LV�SURKLELWHG�WR�LQVSHFW�WKH�ILQDQFLDO�DQG�HFR�QRPLF�DFWLYLWLHV�RI�WKH�GHFODUDQW�IRU�WKH�SHULRG�XQWLO���VW�RI�'HFHPEHU���7KH�GHFODUDWLRQ�RI�LQFRPH�DQG�SURSHUW\�LV�QRW�HYLGHQFH�LQ�DQ\�NLQG�RI�OHJDO�SUR�FHHGLQJV�����7KH� /DZ� RI� WKH�.\UJ\]�5HSXEOLF� � ³2Q�$FFHV�VLRQ� WR� WKH� +DJXH� &RQYHQWLRQ� $EROLVKLQJ� WKH�5HTXLUHPHQW�WR�/HJDOL]H�)RUHLJQ�2IILFLDO�'RFX�PHQWV�RI�2FWREHU��������´��7KLV� /DZ� ZDV� DGRSWHG� E\� -RJRUNX� .HQHVK��3DUOLDPHQW��RQ�2FWREHU���������RI�WKH�.\UJ\]�5H�SXEOLF�DQG�FDPH�LQWR�IRUFH�RQ�1RYHPEHU�������������:LWK�WKH�DGRSWLRQ�RI�WKH�/DZ�³2Q�$FFHVVLRQ�WR�WKH�+DJXH�&RQYHQWLRQ�$EROLVKLQJ�WKH�5HTXLUHPHQW�RI�/HJDOL]DWLRQ�RI�)RUHLJQ�2IILFLDO�'RFXPHQWV�RI�2F�WREHU� ��� ����´� �KHUHLQDIWHU� WKH� ³+DJXH� &RQYHQ�WLRQ´�� WKH� .\UJ\]� 5HSXEOLF� KDV� DEROLVKHG� WKH� UH�TXLUHPHQW� RI� GLSORPDWLF� DQG� FRQVXODU� OHJDOL]DWLRQ�IRU IRUHLJQ�SXEOLF�GRFXPHQWV���$UWLFOH���RI� WKH�+DJXH�&RQYHQWLRQ�SURYLGHV� IRU� D�OLVW� RI� RIILFLDO� GRFXPHQWV�ZKLFK� DUH� VXEMHFW� WR� LWV�SURYLVLRQV��LQ�SDUWLFXODU��� D�� � GRFXPHQWV� HPDQDWLQJ� IURP� DQ� DXWKRULW\�RU DQ�RIILFLDO�FRQQHFWHG�ZLWK�WKH�FRXUWV�RU�WULEXQDOV�RI WKH�6WDWH��LQFOXGLQJ�WKRVH�HPDQDWLQJ�IURP�D�SXE�OLF SURVHFXWRU��D�FOHUN�RI�D�FRXUW�RU�D�SURFHVV�VHUYHU���KXLVVLHU�GH�MXVWLFH������ E���DGPLQLVWUDWLYH�GRFXPHQWV���� F���QRWDULDO�DFWV���� G�� RIILFLDO� FHUWLILFDWHV� ZKLFK� DUH� SODFHG� RQ�

�7KLV�QHZVOHWWHU� LV�SURYLGHG�IRU� LQIRUPDWLRQ�RQO\�DQG�VKRXOG�QRW�EH� WDNHQ� WR�UHSUHVHQW�WKH�RIILFLDO�YLHZ�RI� ,%&�RQ�DQ\�SDUWLFXODU� LVVXHV�� �1R�DFWLRQ�VKRXOG�EH� WDNHQ� LQ�UHVSRQVH� WR� WKLV�LQIRUPDWLRQ�ZLWKRXW� ILUVW�FKHFNLQJ� WKH�RULJLQDO�VWDWXWHV�DQG�FRQVXOWLQJ�\RXU�SURIHVVLRQDO�DGYLVRUV���,%&�GRHV�QRW�SURYLGH�DQ\�JXDUDQWHHV�RI�FRPSOHWHQHVV��DFFXUDF\�RU�WLPHOLQHVV��DQG�QR�ZDUUDQWLHV�RI�DQ\�NLQG�H[SUHVVHG�RU�LPSOLHG��LQ�DQ\�RI�WKH�LQIRUPDWLRQ�LQ�WKLV�QHZVOHWWHU���� 7KH�(QJOLVK�YHUVLRQ�LV�DYDLODEOH�DW�ZZZ�LEF�NJ�

GRFXPHQWV� VLJQHG�E\�SHUVRQV� LQ� WKHLU� SULYDWH� FDSDF�LW\��VXFK�DV�RIILFLDO�FHUWLILFDWHV�UHFRUGLQJ�WKH�UHJLVWUD�WLRQ RI�D�GRFXPHQW�RU�WKH�IDFW�WKDW�LW�ZDV�LQ�H[LVWHQFH�RQ D�FHUWDLQ�GDWH�DQG�RIILFLDO�DQG�QRWDULDO�DXWKHQWLFD�WLRQV�RI�VLJQDWXUHV����+RZHYHU��WKH�SUHVHQW�&RQYHQWLRQ�VKDOO�QRW�DSSO\���� D����WR�GRFXPHQWV�H[HFXWHG�E\�GLSORPDWLF�RU FRQVXODU�DJHQWV���� E�� WR� DGPLQLVWUDWLYH� GRFXPHQWV� GHDOLQJ�GLUHFWO\�ZLWK�FRPPHUFLDO�RU�FXVWRPV�RSHUDWLRQV���7KH SRVLWLYH�LPSDFW�RI�WKH�+DJXH�&RQYHQWLRQ�LV�WKDW�LW UHPRYHV� WKH� QHHG� WR� OHJDOL]H� RIILFLDO� GRFXPHQWV�ZKLFK DUH�VXEMHFW� WR� LWV�HIIHFW��/HJDOL]DWLRQ�PHDQV�D�IRUPDO�SURFHGXUH��DSRVWLOOH��WR�DXWKHQWLFDWH�WKH�VLJQD�WXUH RI� WKH� SHUVRQ� ZKR� VLJQHG� WKH� GRFXPHQW�� DQG��ZKHUH� DSSURSULDWH�� WKH� LGHQWLW\� RI� WKH� VHDO� RU� VWDPS�DIIL[HG�RQ�WKH�GRFXPHQW���$W WKH�VDPH�WLPH��WKH�+DJXH�&RQYHQWLRQ�SURYLGHV�IRU�D SURFHGXUH� IRU� DIIL[LQJ� WKH� DSRVWLOOH� E\� WKH� DXWKRU�L]HG VWDWH�ERG\����,Q�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�+DJXH�&RQ�YHQWLRQ��DQ\�6WDWH�PD\�DFFHGH�WR�WKLV�&RQYHQWLRQ�DI�WHU LWV�HQWU\� LQWR� IRUFH��6XEVHTXHQWO\� WKLV� LQVWUXPHQW�RI DFFHVVLRQ� LV� WR� EH� GHSRVLWHG�ZLWK� WKH�0LQLVWU\� RI�)RUHLJQ�$IIDLUV�RI�WKH�.LQJGRP�RI�WKH�1HWKHUODQGV���7KH .\UJ\]�5HSXEOLF�DFFHGHG�WR�WKH�+DJXH�&RQYHQ�WLRQ�� E\� DGRSWLQJ� WKH� /DZ� RI� WKH� .\UJ\]� 5HSXEOLF��2Q $FFHVVLRQ�RI�WKH�.\UJ\]�5HSXEOLF�WR�WKH�+DJXH�&RQYHQWLRQ�$EROLVKLQJ�WKH�5HTXLUHPHQW�RI�/HJDOL]D�WLRQ IRU� )RUHLJQ� 3XEOLF� 'RFXPHQWV� RI� �� 2FWREHU�
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������ 7R� GDWH�� DFFRUGLQJ� WR� WKH� 6WDWH�0LQLVWU\� RI�)RUHLJQ� $IIDLUV� RI� WKH� .\UJ\]� 5HSXEOLF� D� IRUPDO�QRWLFH�DQG�WKH�LQVWUXPHQW�RI�UDWLILFDWLRQ�RI� WKH�DF�FHVVLRQ�RI�WKH�.\UJ\]�5HSXEOLF�WR�WKH�+DJXH�&RQ�YHQWLRQ� KDV� EHHQ� VHQW� WR� WKH�0LQLVWU\� RI� )RUHLJQ�$IIDLUV�RI�WKH�.LQJGRP�RI�WKH�1HWKHUODQGV����,W�VKRXOG�EH�QRWHG�WKDW�XQGHU�WKH�VHFRQG�SDUDJUDSK�RI $UWLFOH� ��� RI� WKH� +DJXH�&RQYHQWLRQ� DQ� DFFHV�VLRQ� VKDOO� EH� YDOLG� RQO\� LQ� UHODWLRQV� EHWZHHQ� WKH�DFFHGLQJ�6WDWH�DQG�WKH�6WDWHV�EHLQJ�DOUHDG\�SDUWLHV�WR WKH�+DJXH�&RQYHQWLRQ�ZKLFK�VKDOO�QRW�UDLVH�RE�MHFWLRQ� WR� VXFK� DFFHVVLRQ� ZLWKLQ� VL[� PRQWKV� DIWHU�UHFHLYLQJ�WKH�QRWLFH�RI�DFFHVVLRQ����8QGHU� � WKH� WKLUG� SDUDJUDSK� RI� $UWLFOH� ��� RI� WKH�+DJXH� &RQYHQWLRQ�� WKH� &RQYHQWLRQ� HQWHUV� LQWR�IRUFH� EHWZHHQ� WKH� DFFHGLQJ� 6WDWH� DQG� WKH� 6WDWHV�WKDW KDYH�UDLVHG�QR�REMHFWLRQ�WR�LWV�DFFHVVLRQ�RQ�WKH�VL[WLHWK�GD\�IROORZLQJ�WKH�H[SLUDWLRQ�RI�VL[�PRQWKV�UHIHUUHG�WR�LQ�WKH�SUHFHGLQJ�SDUDJUDSK����*LYHQ� WKDW� WKH� SHULRG� VSHFLILHG� LQ� $UWLFOH� ��� KDV�QRW SDVVHG��WKH�.\UJ\]�5HSXEOLF�LV�QRW�\HW�D�SDUW\�WR WKH�+DJXH�&RQYHQWLRQ��,W�ZLOO�EHFRPH�D�SDUW\�LQ�GXH WLPH��
�'UDIW�/DZ�RI�.5�³2Q�0LQLQJ�&RQFHVVLRQ´��3XUVXDQW� WR� D�'HFUHH�RI� WKH�3UHVLGHQW�RI� WKH�.\U�J\]�5HSXEOLF�´2Q�8UJHQW�0HDVXUHV�RQ�5HIRUPLQJ�0DQDJHPHQW�RI�WKH�0LQLQJ�,QGXVWU\�RI�WKH�.\UJ\]�5HSXEOLF´� ����RI������������� D�GUDIW�/DZ�RI WKH�.\UJ\]�5HSXEOLF� ³2Q�0LQLQJ�&RQFHVVLRQ´�KDV EHHQ�SUHSDUHG��KHUHLQDIWHU�³'UDIW�/DZ´����

7KLV�QHZVOHWWHU� LV�SURYLGHG�IRU� LQIRUPDWLRQ�RQO\�DQG�VKRXOG�QRW�EH� WDNHQ� WR�UHSUHVHQW�WKH�RIILFLDO�YLHZ�RI� ,%&�RQ�DQ\�SDUWLFXODU� LVVXHV�� �1R�DFWLRQ�VKRXOG�EH� WDNHQ� LQ�UHVSRQVH� WR� WKLV�LQIRUPDWLRQ�ZLWKRXW� ILUVW�FKHFNLQJ� WKH�RULJLQDO�VWDWXWHV�DQG�FRQVXOWLQJ�\RXU�SURIHVVLRQDO�DGYLVRUV���,%&�GRHV�QRW�SURYLGH�DQ\�JXDUDQWHHV�RI�FRPSOHWHQHVV��DFFXUDF\�RU�WLPHOLQHVV��DQG�QR�ZDUUDQWLHV�RI�DQ\�NLQG�H[SUHVVHG�RU�LPSOLHG��LQ�DQ\�RI�WKH�LQIRUPDWLRQ�LQ�WKLV�QHZVOHWWHU���� 7KH�(QJOLVK�YHUVLRQ�LV�DYDLODEOH�DW�ZZZ�LEF�NJ�

8QGHU� WKH� DERYH�PHQWLRQHG� 'UDIW� /DZ� WKH� PLQLQJ�FRQFHVVLRQ� LV� WKH� ULJKW� WKDW�DULVHV�RQ� WKH�EDVLV�RI�DQ�DJUHHPHQW�HQWHUHG� LQWR�E\� WKH�.\UJ\]�5HSXEOLF� UHS�UHVHQWHG�E\�WKH�*RYHUQPHQW�RI�WKH�.\UJ\]�5HSXEOLF�RU�DQ�DXWKRUL]HG�DXWKRULW\�RQ�VXEVRLO�XVH��FRQFHVVRU��DQG�D�XVHU�RI� FRQFHVVLRQ� �FRQFHVVLRQDLUH�� IRU�RSHUD�WLRQ�WKH�VXEMHFW�RI�PLQLQJ�FRQFHVVLRQ��$UWLFOH������%RWK�OHJDO�HQWLWLHV�DQG�LQGLYLGXDOV� LQFOXGLQJ�IRUHLJQ�RQHV�FDQ�EH�FRQFHVVLRQDLUHV���$UWLFOH���RI�WKH�'UDIW�/DZ�GHWHUPLQHV�WKH�VXEMHFWV�RI�PLQLQJ�FRQFHVVLRQV�ZKLFK�LQFOXGH��� ULJKW�WR�H[SORUH�DQG�SURVSHFW�PLQHUDO�GHSRVLWV��� ULJKW�WR�GHYHORS�PLQHUDO�GHSRVLWV��� ULJKW�WR�SURFHVV�DQWKURSRJHQLF�ZDVWHV�OHIW�IURP�PLQ�LQJ�� ULJKW� WR� FRQVWUXFW� DQG� RSHUDWH� XQGHUJURXQG� VWUXF�WXUHV QRW�UHODWHG�WR�PLQLQJ����7KH� DPRXQW� RI� WKH� FRQFHVVLRQ� IHH� LV� GHWHUPLQHG� LQ�FOXGLQJ� WD[HV� DQG� FXVWRPV� IHHV�� SD\PHQWV� IRU� HQYL�URQPHQWDO� SROOXWLRQ�� SD\PHQW� IRU� DVVHVVPHQW� RI� WKH�REMHFW�RI�FRQFHVVLRQ��HWF���$UWLFOH������&KDSWHU���GHWHUPLQHV�D�SURFHGXUH�IRU�JUDQWLQJ�D�PLQ�LQJ� FRQFHVVLRQ� ZKLFK� LQFOXGHV� GLUHFW� QHJRWLDWLRQV��$UWLFOH����DQG�KROGLQJ�RI�D�WHQGHU��$UWLFOHV����������&KDSWHU� �� IRFXVHV� RQ� WKH� DJUHHPHQW� RI�PLQLQJ� FRQ�FHVVLRQ�� LWV� PDLQ� SURYLVLRQV�� SRVVLELOLW\� WR� WUDQVIHU�ULJKWV� XQGHU� PLQLQJ� FRQFHVVLRQ�� SHFXOLDULWLHV� IRU�JUDQWLQJ� D� ODQG� SORW� XQGHU� DJUHHPHQW�� JURXQGV� DQG�SURFHGXUH� IRU� DJUHHPHQW� WHUPLQDWLRQ�� 7KH� LVVXH� RQ�SURSHUW\� DULVLQJ� GXULQJ�PLQLQJ� FRQFHVVLRQ� LV� VHWWOHG�
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VHSDUDWHO\��$UWLFOH�������&KDSWHU� �� GHWHUPLQHV� WKH� OHJDO� JXDUDQWHHV� RI� WKH�FRQFHVVLRQDLUHV¶�ULJKWV����&KDSWHU���GHDOV�ZLWK�WKH�OHJDO�QRUPV�UHJXODWLQJ�WKH�SURFHGXUH� IRU� VHWWOHPHQW� RI� GLVSXWHV� UHODWLQJ� WR�FRQFHVVLRQV����&KDSWHU���DOVR�LQFOXGHV�D�VWDELOL]DWLRQ�FODXVH�XQGHU�ZKLFK�DPHQGPHQWV�RU�FDQFHOODWLRQ�RI� OHJDO�QRUPV�DJJUDYDWLQJ�WKH�FRQFHVVLRQDLUH¶V�SRVLWLRQ�VKDOO�QRW��EH DSSOLHG�ZLWK�UHJDUG�WR�WKH�FRQFHVVLRQDLUH��DQG�LI�VR��KH�ZLOO�EH�UHLPEXUVHG�IRU�DQ\�ORVVHV�FDXVHG�E\�VXFK�DJJUDYDWLRQ����,W� VKRXOG� EH� QRWHG� WKDW� WKH� 'UDIW� /DZ� LV� FORVHO\�FRQQHFWHG� ZLWK� WKH� GUDIW� /DZ� RI� WKH� .\UJ\]� 5H�SXEOLF�³2Q�&RQFHVVLRQ´�DQG�FRQWDLQV�D�ORW�RI�UHIHU�HQFHV�WR�LW����$PHQGPHQWV�WR� WKH�/DZ�RI�WKH�.\UJ\]�5HSXE�OLF ³2Q� 6WDWH� 5HJLVWUDWLRQ� RI� /HJDO� (QWLWLHV��%UDQFK�2IILFHV��5HSUHVHQWDWLYH�2IILFHV�´��7KH /DZ�RI�WKH�.\UJ\]�5HSXEOLF�1R������GDWHG����'HFHPEHU������KDV�DPHQGHG�WKH�/DZ�RI�WKH�.\U�J\]�5HSXEOLF�³2Q�6WDWH�5HJLVWUDWLRQ�RI�/HJDO�(QWL�WLHV�� %UDQFK� 2IILFHV� �5HSUHVHQWDWLYH� 2I�ILFHV�´� �KHUHLQDIWHU� WKH� ³/DZ´��� 7KH� PRVW� LPSRU�WDQW RI�WKHVH�DPHQGPHQWV�DUH�WKH�IROORZLQJ���$PHQGPHQWV� ZHUH�PDGH� WR� $UWLFOH� �� RI� WKH� /DZ�UHJXODWLQJ�WKH�WHUPV�IRU�VWDWH�UHJLVWUDWLRQ�DFFRUGLQJ�WR ZKLFK�WKH�UHJLVWUDWLRQ��UH�UHJLVWUDWLRQ��RI�SROLWL�FDO�SDUWLHV��WKHLU�EUDQFK�RIILFHV���UHSUHVHQWDWLYH�RI�

�7KLV�QHZVOHWWHU� LV�SURYLGHG�IRU� LQIRUPDWLRQ�RQO\�DQG�VKRXOG�QRW�EH� WDNHQ� WR�UHSUHVHQW�WKH�RIILFLDO�YLHZ�RI� ,%&�RQ�DQ\�SDUWLFXODU� LVVXHV�� �1R�DFWLRQ�VKRXOG�EH� WDNHQ� LQ�UHVSRQVH� WR� WKLV�LQIRUPDWLRQ�ZLWKRXW� ILUVW�FKHFNLQJ� WKH�RULJLQDO�VWDWXWHV�DQG�FRQVXOWLQJ�\RXU�SURIHVVLRQDO�DGYLVRUV���,%&�GRHV�QRW�SURYLGH�DQ\�JXDUDQWHHV�RI�FRPSOHWHQHVV��DFFXUDF\�RU�WLPHOLQHVV��DQG�QR�ZDUUDQWLHV�RI�DQ\�NLQG�H[SUHVVHG�RU�LPSOLHG��LQ�DQ\�RI�WKH�LQIRUPDWLRQ�LQ�WKLV�QHZVOHWWHU���� 7KH�(QJOLVK�YHUVLRQ�LV�DYDLODEOH�DW�ZZZ�LEF�NJ�

ILFHV�� VKDOO� EH� FRQGXFWHG� ZLWKLQ� ��� FDOHQGDU� GD\V�IURP� WKH� GDWH� RI� VXEPLVVLRQ� RI� WKH� OLVW� RI� UHTXLUHG�GRFXPHQWV� WR� WKH� UHJLVWUDWLRQ� DXWKRULW\�� )XUWKHU�� WHU�PLQDWLRQ�RI�WKH�RSHUDWLRQ�RI�OHJDO�HQWLWLHV��EUDQFK�RI�ILFHV� �UHSUHVHQWDWLYH� RIILFHV�� VKDOO� EH� UHJLVWHUHG�ZLWKLQ���EXVLQHVV�GD\V��
$GGLWLRQDO�JURXQGV�IRU�VWDWH�UH�UHJLVWUDWLRQ�RI�DIILOL�DWHV �UHSUHVHQWDWLYH�RIILFHV��ZHUH�DGGHG�WR�$UWLFOH����RI WKH�/DZ��� FKDQJH� RI� WKH� ORFDWLRQ� RI� WKH� EUDQFK� RIILFHV��UHSUHVHQWDWLYH� RIILFH�� �IURP� RQH� REODVW� WR� DQRWKHU�DQG� IURP� RQH� REODVW� WR� WKH� FLW\� RI� %LVKNHN� �FLW\� RI�2VK� RU� YLFH� YHUVD��� H[FHSW� EUDQFK� RIILFHV��UHSUHVHQWDWLYH�RIILFHV��ZKLFK�DUH�VXEMHFW�WR�UHJLVWUD�WLRQ ZLWK�WKH�UHJLVWUDWLRQ�DXWKRULW\�UHJDUGOHVV�RI�WKHLU�ORFDWLRQ�� DPHQGPHQWV�WR�SURYLVLRQ��DSSURYDO�RI�D�QHZ�ZRUG�LQJ RI�WKH�SURYLVLRQ��IRU�DIILOLDWHV��UHSUHVHQWDWLYH�RI�ILFHV��RI�IRUHLJQ�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV��7KH ODZ� DOVR� SURYLGHV� IRU� WKH� REOLJDWLRQ� RI� D� OHJDO�HQWLW\��DIILOLDWH��UHSUHVHQWDWLYH�RIILFH���LQ�FDVH�RI�VWDWH�UH�UHJLVWUDWLRQ� LQ� FRQQHFWLRQ� ZLWK� D� FKDQJH� RI� D�QDPH��WR�UH�VXEPLW�WR�WKH�UHJLVWUDWLRQ�DXWKRULW\�D�FHU�WLILFDWH� RQ� WKH� UHWXUQLQJ� RI� WKH� VHDOV� DQG�RU� VWDPSV�ZLWK WKH�SUHYLRXV�QDPH�RI�WKH�FRPSDQ\��LVVXHG�E\�WKH�DXWKRULW\�RI�,QWHULRU�$IIDLUV�EHIRUH�REWDLQLQJ�D�FHUWLIL�FDWH�RI�SXEOLF�UH�UHJLVWUDWLRQ���)XUWKHU�� LQ� DGGLWLRQ� DFFRUGLQJ� WR� WKHVH� DPHQGPHQWV��EDQNV� DQG�RWKHU� ILQDQFLDO� FUHGLW� LQVWLWXWLRQV� DUH�SUR�KLELWHG� WR� UHTXLUH� GRFXPHQWV� RWKHU� WKDQ� WKH� RQHV�VWLSXODWHG�E\� WKH� ODZV�RI� WKH�.\UJ\]�5HSXEOLF�ZKHQ�RSHQLQJ VHWWOHPHQW�DFFRXQWV�IRU�OHJDO�HQWLWLHV��EUDQFK�
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RIILFHV�DQG�RU�UHSUHVHQWDWLYH�RIILFHV���$OO DPHQGPHQWV�WR�WKH�/DZ�RI�WKH�.\UJ\]�5HSXE�OLF �2Q�6WDWH�5HJLVWUDWLRQ�RI�/HJDO�(QWLWLHV��%UDQFK�2IILFHV��5HSUHVHQWDWLYH�2IILFHV�´�FDPH�LQWR�HIIHFW�RQ -DQXDU\�������������

7KLV�QHZVOHWWHU� LV�SURYLGHG�IRU� LQIRUPDWLRQ�RQO\�DQG�VKRXOG�QRW�EH� WDNHQ� WR�UHSUHVHQW�WKH�RIILFLDO�YLHZ�RI� ,%&�RQ�DQ\�SDUWLFXODU� LVVXHV�� �1R�DFWLRQ�VKRXOG�EH� WDNHQ� LQ�UHVSRQVH� WR� WKLV�LQIRUPDWLRQ�ZLWKRXW� ILUVW�FKHFNLQJ� WKH�RULJLQDO�VWDWXWHV�DQG�FRQVXOWLQJ�\RXU�SURIHVVLRQDO�DGYLVRUV���,%&�GRHV�QRW�SURYLGH�DQ\�JXDUDQWHHV�RI�FRPSOHWHQHVV��DFFXUDF\�RU�WLPHOLQHVV��DQG�QR�ZDUUDQWLHV�RI�DQ\�NLQG�H[SUHVVHG�RU�LPSOLHG��LQ�DQ\�RI�WKH�LQIRUPDWLRQ�LQ�WKLV�QHZVOHWWHU���� 7KH�(QJOLVK�YHUVLRQ�LV�DYDLODEOH�DW�ZZZ�LEF�NJ�
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