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7KDQN�\RX�IRU�\RXU�FRPPHQW�UHJDUGLQJ�WKH�DERYH�UHIHUHQFHG�PDWWHU��<RXU�OHWWHU�ZDV�SODFHG� 
RQ�WKH�SXEOLF�UHFRUG�SXUVXDQW�WR�6HFWLRQ������RI�WKH�&RPPLVVLRQ¶V�5XOHV�RI�3UDFWLFH�����&�)�5���� 
������DQG�ZDV�JLYHQ�VHULRXV�FRQVLGHUDWLRQ�E\�WKH�&RPPLVVLRQ� 

7KH�&RPPLVVLRQ�EHOLHYHV�WKDW�IDNH��LQDXWKHQWLF��DQG�PDQLSXODWHG�XVHU�UHYLHZV�DUH�D� 
VHULRXV�SUREOHP�LQ�WKH�RQOLQH�PDUNHWSODFH�DQG�WKDW�WKH\�KDUP�ERWK�FRQVXPHUV�DQG�KRQHVW� 
FRPSDQLHV���&RPPLVVLRQ�VWDII�LV�WDNLQJ�DQ LQ�GHSWK�ORRN�DW�WKLV�FRPSOH[�DQG�ZLGHVSUHDG� 
SUREOHP�WR�GHWHUPLQH��DPRQJ�RWKHU�WKLQJV��KRZ�IDNH�UHYLHZV�DIIHFW�FRQVXPHU�SXUFKDVLQJ� 
EHKDYLRU��ZKDW�SODWIRUPV�DQG�RWKHU�UHOHYDQW�SOD\HUV�DUH�GRLQJ±DQG�ZKDW�WKH\�FRXOG�EH�GRLQJ� 
EHWWHU±WR�FRPEDW�IDNH�UHYLHZV��DQG�ZKDW�WKH�)7&�FDQ�GR�LQ�WKLV�DUHD�EH\RQG�LPSRUWDQW�ODZ� 
HQIRUFHPHQW�DFWLRQV�OLNH�WKLV�RQH���7KLV�VHWWOHPHQW�LV�D�SDUW�RI�D�EURDGHU�FDPSDLJQ�WR�HGXFDWH� 
LQGXVWU\�DQG FRQVXPHUV�DV�WR�WKH�FRQVHTXHQFHV�RI�WKLV�W\SH�RI�IDOVH�DGYHUWLVLQJ� 

7KH�&RPPLVVLRQ�KDV�GHWHUPLQHG�WKDW�WKH�FRQGXFW�UHOLHI�REWDLQHG�E\�WKH�RUGHU�ZLOO�VHUYH�WR� 
UHPHG\�WKH�DOOHJHG�YLRODWLRQV�RI�WKH�)7&�$FW�E\�6XQGD\�5LOH\�0RGHUQ�6NLQFDUH�DQG�0V��6XQGD\� 
5LOH\ DQG�GHWHU�IXWXUH�YLRODWLRQV���0V��5LOH\�DQG�KHU�FRPSDQ\�ZLOO�EH�VXEMHFW�WR�WKH�&RPPLVVLRQ¶V� 
ILQDO�RUGHU�IRU�WZHQW\�\HDUV�DQG�OLDEOH�IRU�FLYLO�SHQDOWLHV�RI�XS�WR�������� SHU�YLRODWLRQ�VKRXOG�WKH\� 
YLRODWH�WKDW�RUGHU��SXUVXDQW�WR�6HFWLRQ���O��RI�WKH�)7&�$FW�����8�6�&�������O�� 

$IWHU�FDUHIXOO\�FRQVLGHULQJ�\RXU�FRPPHQW��DORQJ�ZLWK�RWKHUV�UHFHLYHG�LQ�WKLV�PDWWHU��WKH� 
&RPPLVVLRQ�KDV�GHWHUPLQHG�WKDW�WKH�SXEOLF�LQWHUHVW�LV�EHVW�VHUYHG�E\�LVVXLQJ�WKH�'HFLVLRQ�DQG�2UGHU� 
LQ�ILQDO�IRUP�ZLWKRXW�PRGLILFDWLRQ���$�FRS\�RI�WKH�ILQDO�'HFLVLRQ�DQG�2UGHU��DQG�RWKHU�UHOHYDQW� 

7KDQN�\RX�DJDLQ�IRU�\RXU�FRPPHQW��7KH�&RPPLVVLRQ�LV�DLGHG�LQ�LWV�DQDO\VLV�E\�KHDULQJ�IURP� 
D�YDULHW\�RI�VRXUFHV��DQG�ZH�DSSUHFLDWH�\RXU�LQWHUHVW�LQ�WKLV�PDWWHU� 
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7KH�&RPPLVVLRQ�EHOLHYHV�WKDW�IDNH��LQDXWKHQWLF��DQG�PDQLSXODWHG�XVHU�UHYLHZV�DUH�D� 
VHULRXV�SUREOHP�LQ�WKH�RQOLQH�PDUNHWSODFH�DQG�WKDW�WKH\�KDUP�ERWK�FRQVXPHUV�DQG�KRQHVW� 
FRPSDQLHV���&RPPLVVLRQ�VWDII�LV�WDNLQJ�DQ LQ�GHSWK�ORRN�DW�WKLV�FRPSOH[�DQG�ZLGHVSUHDG� 
SUREOHP�WR�GHWHUPLQH��DPRQJ�RWKHU�WKLQJV��KRZ�IDNH�UHYLHZV�DIIHFW�FRQVXPHU�SXUFKDVLQJ� 
EHKDYLRU��ZKDW�SODWIRUPV�DQG�RWKHU�UHOHYDQW�SOD\HUV�DUH�GRLQJ±DQG�ZKDW�WKH\�FRXOG�EH�GRLQJ� 
EHWWHU±WR�FRPEDW�IDNH�UHYLHZV��DQG�ZKDW�WKH�)7&�FDQ�GR�LQ�WKLV�DUHD�EH\RQG�LPSRUWDQW�ODZ� 
HQIRUFHPHQW�DFWLRQV�OLNH�WKLV�RQH���7KLV�VHWWOHPHQW�LV�D�SDUW�RI�D�EURDGHU�FDPSDLJQ�WR�HGXFDWH� 
LQGXVWU\�DQG FRQVXPHUV�DV�WR�WKH�FRQVHTXHQFHV�RI�WKLV�W\SH�RI�IDOVH�DGYHUWLVLQJ� 

,Q�\RXU�FRPPHQW��\RX�REMHFW�WR�WKH�SURSRVHG�VHWWOHPHQW�EHFDXVH�\RX�EHOLHYH�LW�LV�WRR�OHQLHQW� 
RU�WKDW�LW�ZLOO�QRW�KDYH�D�VXIILFLHQW�GHWHUUHQW�HIIHFW���7KH�&RPPLVVLRQ�KDV�GHWHUPLQHG�WKDW�WKH�FRQGXFW� 
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LQGXVWU\�DQG FRQVXPHUV�DV�WR�WKH�FRQVHTXHQFHV�RI�WKLV�W\SH�RI�IDOVH�DGYHUWLVLQJ� 

,Q�\RXU�FRPPHQW��\RX�REMHFW�WR�WKH�SURSRVHG�VHWWOHPHQW�EHFDXVH�LW�GLG�QRW�FRQWDLQ�D�PRQHWDU\� 
FRPSRQHQW���7KH�&RPPLVVLRQ¶V�SURSRVHG�FRPSODLQW�DOOHJHV�YLRODWLRQV�RI�6HFWLRQ���RI�WKH�)7&�$FW�� 
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YLRODWH�WKDW�RUGHU��SXUVXDQW�WR�6HFWLRQ���O��RI�WKH�)7&�$FW�����8�6�&�������O����$GPLQLVWUDWLYH�RUGHUV�� 
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UHSXWDWLRQDO�FRVWV� 
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<RXU�FRPPHQW�DOVR�XUJHV�WKH�&RPPLVVLRQ�WR�UHTXLUH�WKH�UHVSRQGHQWV�WR�DGPLW� 
ZURQJGRLQJ���6XFK�D�UHTXLUHPHQW�LV�QRW�WKH�&RPPLVVLRQ¶V�JHQHUDO�SUDFWLFH� 

7KH�&RPPLVVLRQ�KDV�GHWHUPLQHG�WKDW�WKH�FRQGXFW�UHOLHI�REWDLQHG�E\�WKH�RUGHU�ZLOO�VHUYH�WR� 
UHPHG\�WKH�DOOHJHG�YLRODWLRQV�RI�WKH�)7&�$FW�E\�6XQGD\�5LOH\�0RGHUQ�6NLQFDUH�DQG�0V��6XQGD\� 
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$IWHU�FDUHIXOO\�FRQVLGHULQJ�\RXU�FRPPHQW��DORQJ�ZLWK�RWKHUV�UHFHLYHG�LQ�WKLV�PDWWHU��WKH� 
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WKH�FXUUHQW�ODZ��LQ�WKH�DEVHQFH�RI�D�UHDVRQDEOH�HVWLPDWLRQ�RI�FRQVXPHU�LQMXU\�RU�XQMXVW� 
HQULFKPHQW��WKH�&RPPLVVLRQ�GRHV�QRW�KDYH�WKH�DXWKRULW\�WR�REWDLQ�D�PRQHWDU\�SD\PHQW� 

<RXU�FRPPHQW�XUJHV�WKH�&RPPLVVLRQ�WR�UHTXLUH�WKH�UHVSRQGHQWV�WR�DGPLW�ZURQJGRLQJ��� 
6XFK�D�UHTXLUHPHQW�LV�QRW�WKH�&RPPLVVLRQ¶V�JHQHUDO�SUDFWLFH� 

<RXU�FRPPHQW�DOVR�UHFRPPHQGV�WKDW�WKH�VHWWOHPHQW�UHTXLUH�WKDW�WKH�UHVSRQGHQWV�KLUH D� 
FRPSOLDQFH�DXGLWRU���6XFK�DQ�DXGLWRU�ZRXOG�KDYH�QR�JUHDWHU�DELOLW\�WR�PRQLWRU�FRPSOLDQFH�WKDQ� 
WKH�)7&¶V�'LYLVLRQ�RI�(QIRUFHPHQW��ZKLFK�KDV�H[WHQVLYH�H[SHULHQFH�LQ�PRQLWRULQJ�FRQVHQW� 
RUGHUV�LQ�DGYHUWLVLQJ�FDVHV� 

7KH�&RPPLVVLRQ�KDV�GHWHUPLQHG�WKDW�WKH�FRQGXFW�UHOLHI�REWDLQHG�E\�WKH�RUGHU�ZLOO�VHUYH�WR� 
UHPHG\�WKH�DOOHJHG�YLRODWLRQV�RI�WKH�)7&�$FW�E\�6XQGD\�5LOH\�0RGHUQ�6NLQFDUH�DQG�0V��6XQGD\� 
5LOH\�DQG�GHWHU�IXWXUH�YLRODWLRQV���0V��5LOH\�DQG�KHU�FRPSDQ\�ZLOO�EH�VXEMHFW�WR�WKH�&RPPLVVLRQ¶V� 
ILQDO�RUGHU�IRU�WZHQW\�\HDUV�DQG�OLDEOH�IRU�FLYLO�SHQDOWLHV�RI�XS�WR���������SHU�YLRODWLRQ�VKRXOG�WKH\� 
YLRODWH�WKDW�RUGHU��SXUVXDQW�WR�6HFWLRQ���O��RI�WKH�)7&�$FW�����8�6�&�������O����$GPLQLVWUDWLYH�RUGHUV�� 
VXFK�DV�D�WKH SURSRVHG�VHWWOHPHQW��FRQVWUDLQ�IXWXUH�EHKDYLRU�DQG�LPSRVH�FRPSOLDQFH�FRVWV�DV�ZHOO�DV� 
UHSXWDWLRQDO�FRVWV� 



PDWHULDOV��DUH�DYDLODEOH�IURP�WKH�&RPPLVVLRQ¶V�ZHEVLWH�DW�KWWS���ZZZ�IWF�JRY�� 

$IWHU�FDUHIXOO\�FRQVLGHULQJ�\RXU�FRPPHQW��DORQJ�ZLWK�RWKHUV�UHFHLYHG�LQ�WKLV�PDWWHU��WKH� 
&RPPLVVLRQ�KDV�GHWHUPLQHG�WKDW�WKH�SXEOLF�LQWHUHVW�LV�EHVW�VHUYHG E\�LVVXLQJ�WKH�'HFLVLRQ�DQG�2UGHU� 
LQ�ILQDO�IRUP�ZLWKRXW�PRGLILFDWLRQ���$�FRS\�RI�WKH�ILQDO�'HFLVLRQ�DQG�2UGHU��DQG�RWKHU�UHOHYDQW� 

7KDQN�\RX�DJDLQ�IRU�\RXU�FRPPHQW��7KH�&RPPLVVLRQ�LV�DLGHG�LQ�LWV�DQDO\VLV�E\�KHDULQJ�IURP� 
D�YDULHW\�RI�VRXUFHV��DQG�ZH�DSSUHFLDWH�\RXU�LQWHUHVW�LQ�WKLV�PDWWHU� 

%\�GLUHFWLRQ�RI�WKH�&RPPLVVLRQ� 

$SULO�-��7DERU 
$FWLQJ�6HFUHWDU\ 



8QLWHG�6WDWHV�RI�$PHULFD 
)('(5$/�75$'(�&200,66,21 

:DVKLQJWRQ��'&������� 

2IILFH�RI�WKH�6HFUHWDU\ 

^'$7(`� 

5H��6XQGD\�5LOH\ 
)7&�)LOH�1R���������� 

'HDU�BBBBBBBBBB� 

7KDQN�\RX�IRU�\RXU�FRPPHQW�UHJDUGLQJ�WKH�DERYH�UHIHUHQFHG�PDWWHU��<RXU�OHWWHU�ZDV�SODFHG� 
RQ�WKH�SXEOLF�UHFRUG�SXUVXDQW�WR�6HFWLRQ������RI�WKH�&RPPLVVLRQ¶V�5XOHV�RI�3UDFWLFH�����&�)�5���� 
������DQG�ZDV�JLYHQ�VHULRXV�FRQVLGHUDWLRQ�E\�WKH�&RPPLVVLRQ� 

7KH�&RPPLVVLRQ�EHOLHYHV�WKDW�IDNH��LQDXWKHQWLF��DQG�PDQLSXODWHG�XVHU�UHYLHZV�DUH�D� 
VHULRXV�SUREOHP�LQ�WKH�RQOLQH�PDUNHWSODFH�DQG�WKDW�WKH\�KDUP�ERWK�FRQVXPHUV�DQG�KRQHVW� 
FRPSDQLHV���&RPPLVVLRQ�VWDII�LV�WDNLQJ�DQ LQ�GHSWK�ORRN�DW�WKLV�FRPSOH[�DQG�ZLGHVSUHDG� 
SUREOHP�WR�GHWHUPLQH��DPRQJ�RWKHU�WKLQJV��KRZ�IDNH�UHYLHZV�DIIHFW�FRQVXPHU�SXUFKDVLQJ� 
EHKDYLRU��ZKDW�SODWIRUPV�DQG�RWKHU�UHOHYDQW�SOD\HUV�DUH�GRLQJ±DQG�ZKDW�WKH\�FRXOG�EH�GRLQJ� 
EHWWHU±WR�FRPEDW�IDNH�UHYLHZV��DQG�ZKDW�WKH�)7&�FDQ�GR�LQ�WKLV�DUHD�EH\RQG�LPSRUWDQW�ODZ� 
HQIRUFHPHQW�DFWLRQV�OLNH�WKLV�RQH���7KLV�VHWWOHPHQW�LV�D�SDUW�RI�D�EURDGHU�FDPSDLJQ�WR�HGXFDWH� 
LQGXVWU\�DQG FRQVXPHUV�DV�WR�WKH�FRQVHTXHQFHV�RI�WKLV�W\SH�RI�IDOVH�DGYHUWLVLQJ� 

,Q�\RXU�FRPPHQW��\RX�REMHFW�WR�WKH�SURSRVHG�VHWWOHPHQW�EHFDXVH�LW�GLG�QRW�FRQWDLQ�D�PRQHWDU\� 
FRPSRQHQW���7KH�&RPPLVVLRQ¶V�SURSRVHG�FRPSODLQW�DOOHJHV�YLRODWLRQV�RI�6HFWLRQ���RI�WKH�)7&�$FW�� 
DQG�WKH�&RPPLVVLRQ�LV�QRW�DXWKRUL]HG�WR�FROOHFW�ILQHV�RU�SHQDOWLHV�EDVHG�RQ�VXFK�YLRODWLRQV���8QGHU� 
WKH�FXUUHQW�ODZ��LQ�WKH�DEVHQFH�RI�D�UHDVRQDEOH�HVWLPDWLRQ�RI�FRQVXPHU�LQMXU\�RU�XQMXVW� 
HQULFKPHQW��WKH�&RPPLVVLRQ�GRHV�QRW�KDYH�WKH�DXWKRULW\�WR�REWDLQ�D�PRQHWDU\�SD\PHQW� 

<RXU�FRPPHQW�XUJHV�WKH�&RPPLVVLRQ�WR�UHTXLUH�WKH�UHVSRQGHQWV�WR�DGPLW�ZURQJGRLQJ��� 
6XFK�D�UHTXLUHPHQW�LV�QRW�WKH�&RPPLVVLRQ¶V�JHQHUDO�SUDFWLFH� 

<RXU�FRPPHQW�DOVR�UHFRPPHQGV�WKDW�WKH�VHWWOHPHQW�UHTXLUH�WKH�UHPRYDO�RI�DQ\� 
IUDXGXOHQW�UHYLHZV� 6RPH��LI�QRW�DOO��RI�WKH�IDNH�UHYLHZV�KDYH�EHHQ�GHOHWHG�E\�6HSKRUD�DQG�WKH� 
&RPPLVVLRQ�EHOLHYHV�WKDW�6XQGD\�5LOH\�ZRXOG�EH�XQDEOH�WR�LGHQWLI\�DQ\�UHPDLQLQJ�IDNH�UHYLHZV��� 

7KH�&RPPLVVLRQ�KDV�GHWHUPLQHG�WKDW�WKH�FRQGXFW�UHOLHI�REWDLQHG�E\�WKH�RUGHU�ZLOO�VHUYH�WR� 
UHPHG\�WKH�DOOHJHG�YLRODWLRQV�RI�WKH�)7&�$FW�E\�6XQGD\�5LOH\�0RGHUQ�6NLQFDUH�DQG�0V��6XQGD\� 
5LOH\�DQG�GHWHU�IXWXUH�YLRODWLRQV���0V��5LOH\�DQG�KHU�FRPSDQ\�ZLOO�EH�VXEMHFW�WR�WKH�&RPPLVVLRQ¶V� 
ILQDO�RUGHU�IRU�WZHQW\�\HDUV�DQG�OLDEOH�IRU�FLYLO�SHQDOWLHV�RI�XS�WR���������SHU�YLRODWLRQ�VKRXOG�WKH\� 
YLRODWH�WKDW�RUGHU��SXUVXDQW�WR�6HFWLRQ���O��RI�WKH�)7&�$FW�����8�6�&�������O����$GPLQLVWUDWLYH�RUGHUV�� 
VXFK�DV�WKH�SURSRVHG�VHWWOHPHQW� FRQVWUDLQ�IXWXUH�EHKDYLRU�DQG�LPSRVH�FRPSOLDQFH�FRVWV�DV�ZHOO�DV� 
UHSXWDWLRQDO�FRVWV� 



PDWHULDOV��DUH�DYDLODEOH�IURP�WKH�&RPPLVVLRQ¶V�ZHEVLWH�DW�KWWS���ZZZ�IWF�JRY�� 

$IWHU�FDUHIXOO\�FRQVLGHULQJ�\RXU�FRPPHQW��DORQJ�ZLWK�RWKHUV�UHFHLYHG�LQ�WKLV�PDWWHU��WKH� 
&RPPLVVLRQ�KDV�GHWHUPLQHG�WKDW�WKH�SXEOLF�LQWHUHVW�LV�EHVW�VHUYHG�E\�LVVXLQJ�WKH�'HFLVLRQ�DQG�2UGHU� 
LQ�ILQDO�IRUP�ZLWKRXW�PRGLILFDWLRQ���$�FRS\�RI�WKH�ILQDO�'HFLVLRQ�DQG�2UGHU��DQG�RWKHU�UHOHYDQW� 

7KDQN�\RX�DJDLQ�IRU�\RXU�FRPPHQW��7KH�&RPPLVVLRQ�LV�DLGHG�LQ�LWV�DQDO\VLV�E\�KHDULQJ�IURP� 
D�YDULHW\�RI�VRXUFHV��DQG�ZH�DSSUHFLDWH�\RXU�LQWHUHVW�LQ�WKLV�PDWWHU� 

%\�GLUHFWLRQ�RI�WKH�&RPPLVVLRQ� 

$SULO�-��7DERU 
$FWLQJ�6HFUHWDU\ 



8QLWHG�6WDWHV�RI�$PHULFD� 
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� 2IILFH�RI�WKH�6HFUHWDU\� 

^'$7(`�� 

5H��6XQGD\�5LOH\ 
)7&�)LOH�1R����������� 

'HDU�0U��%URRNPDQ�DQG�0V��0DKRQH\�� 

7KDQN�\RX�IRU�\RXU�FRPPHQW�UHJDUGLQJ�WKH�DERYH�UHIHUHQFHG�PDWWHU��<RXU�OHWWHU�ZDV�SODFHG� 
RQ�WKH�SXEOLF�UHFRUG�SXUVXDQW�WR�6HFWLRQ������RI�WKH�&RPPLVVLRQ¶V�5XOHV�RI�3UDFWLFH�����&�)�5���� 
������DQG�ZDV�JLYHQ�VHULRXV�FRQVLGHUDWLRQ�E\�WKH�&RPPLVVLRQ�� 

7KH�&RPPLVVLRQ�EHOLHYHV�WKDW�IDNH��LQDXWKHQWLF��DQG�PDQLSXODWHG�XVHU�UHYLHZV�DUH�D� 
VHULRXV�SUREOHP�LQ�WKH�RQOLQH�PDUNHWSODFH�DQG�WKDW�WKH\�KDUP�ERWK�FRQVXPHUV�DQG�KRQHVW� 
FRPSDQLHV���&RPPLVVLRQ�VWDII�LV�WDNLQJ�DQ�LQ�GHSWK�ORRN�DW�WKLV�FRPSOH[�DQG�ZLGHVSUHDG� 
SUREOHP�WR�GHWHUPLQH��DPRQJ�RWKHU�WKLQJV��KRZ�IDNH�UHYLHZV�DIIHFW�FRQVXPHU�SXUFKDVLQJ� 
EHKDYLRU��ZKDW�SODWIRUPV�DQG�RWKHU�UHOHYDQW�SOD\HUV�DUH�GRLQJ±DQG�ZKDW�WKH\�FRXOG�EH�GRLQJ� 
EHWWHU±WR�FRPEDW�IDNH�UHYLHZV��DQG�ZKDW�WKH�)7&�FDQ�GR�LQ�WKLV�DUHD�EH\RQG�LPSRUWDQW�ODZ� 
HQIRUFHPHQW�DFWLRQV�OLNH�WKLV�RQH���7KLV�VHWWOHPHQW�LV�D�SDUW�RI�D�EURDGHU�FDPSDLJQ�WR�HGXFDWH� 
LQGXVWU\�DQG�FRQVXPHUV�DV�WR�WKH�FRQVHTXHQFHV�RI�WKLV�W\SH�RI�IDOVH�DGYHUWLVLQJ�� 

,Q�\RXU�FRPPHQW��\RX�REMHFW�WR�WKH�SURSRVHG�VHWWOHPHQW�EHFDXVH�LW�GLG�QRW�FRQWDLQ�D�PRQHWDU\� 
FRPSRQHQW���7KH�&RPPLVVLRQ¶V�SURSRVHG�FRPSODLQW�DOOHJHV�YLRODWLRQV�RI�6HFWLRQ���RI�WKH�)7&�$FW�� 
DQG��DV�\RX�UHFRJQL]H��WKH�&RPPLVVLRQ�LV�QRW�DXWKRUL]HG�WR�FROOHFW�ILQHV�RU�SHQDOWLHV�EDVHG�RQ�VXFK� 
YLRODWLRQV���8QGHU�WKH�FXUUHQW�ODZ��DV�\RX�DOVR�UHFRJQL]H��LQ�WKH�DEVHQFH�RI�D�UHDVRQDEOH� 
HVWLPDWLRQ�RI�FRQVXPHU�LQMXU\�RU�XQMXVW�HQULFKPHQW��WKH�&RPPLVVLRQ�GRHV�QRW�KDYH�WKH�DXWKRULW\� 
WR�REWDLQ�D�PRQHWDU\�SD\PHQW���%DVHG�RQ�WKH�IDFWV�RI�WKLV�FDVH��WKH�&RPPLVVLRQ�GRHV�QRW�EHOLHYH�� 
DV�\RX�VXJJHVW��WKDW�³DOO�UHYHQXHV�>6XQGD\�5LOH\@�PDGH�GXULQJ�WKH�SHULRG�LQ�ZKLFK�WKH�LOOHJDO� 
DFWLYLW\�RFFXUUHG´�LV�D�UHDVRQDEOH�DSSUR[LPDWLRQ�RI�XQMXVW�HQULFKPHQW�� 

<RXU�FRPPHQW�DOVR�VXJJHVWV�WKDW�WKH�&RPPLVVLRQ�XSGDWH�WKH�(QGRUVHPHQW�*XLGHV�WR� 
³H[SOLFLWO\�GHDO�ZLWK�WKH�LVVXH�RI�VRFLDO�PHGLD�SURPRWLRQ��VXFK�DV�OLNHV��UHWZHHWV��DQG�RWKHU� 
HQJDJHPHQW´�DQG�³WR�FODULI\�WKDW�EX\LQJ�OLNHV��VKDUHV��DQG�IROORZHUV�RQOLQH�«�LV�LOOHJDO�´��$V�SDUW� 
RI�LWV�RQ�JRLQJ�UHJXODWRU\�UHYLHZ�SURJUDP��WKH�&RPPLVVLRQ�LV�VROLFLWLQJ�FRPPHQWV�RQ�ZKHWKHU� 
DQG�KRZ�WR�UHYLVH�WKH�(QGRUVHPHQW�*XLGHV�DQG�WKH�&RPPLVVLRQ�HQFRXUDJHV�\RX�WR�VXEPLW� 
FRPPHQWV�� 

7KH�&RPPLVVLRQ�KDV�GHWHUPLQHG�WKDW�WKH�FRQGXFW�UHOLHI�REWDLQHG�E\�WKH�RUGHU�ZLOO�VHUYH�WR� 
UHPHG\�WKH�DOOHJHG�YLRODWLRQV�RI�WKH�)7&�$FW�E\�6XQGD\�5LOH\�0RGHUQ�6NLQFDUH�DQG�0V��6XQGD\� 

���6HH�KWWSV���ZZZ�IWF�JRY�QHZV�HYHQWV�SUHVV�UHOHDVHV���������IWF�VHHNV�SXEOLF�FRPPHQW�LWV� 
HQGRUVHPHQW�JXLGHV�� 



5LOH\�DQG�GHWHU�IXWXUH�YLRODWLRQV���0V��5LOH\�DQG�KHU�FRPSDQ\�ZLOO�EH�VXEMHFW�WR�WKH�&RPPLVVLRQ¶V� 
ILQDO�RUGHU�IRU�WZHQW\�\HDUV�DQG�OLDEOH�IRU�FLYLO�SHQDOWLHV�RI�XS�WR���������SHU�YLRODWLRQ�VKRXOG�WKH\� 
YLRODWH�WKDW�RUGHU��SXUVXDQW�WR�6HFWLRQ���O��RI�WKH�)7&�$FW�����8�6�&�������O����$GPLQLVWUDWLYH�RUGHUV�� 
VXFK�DV�WKH�SURSRVHG�VHWWOHPHQW��FRQVWUDLQ�IXWXUH�EHKDYLRU�DQG�LPSRVH�FRPSOLDQFH�FRVWV�DV�ZHOO� 
DV�UHSXWDWLRQDO�FRVWV� 

$IWHU�FDUHIXOO\�FRQVLGHULQJ�\RXU�FRPPHQW��DORQJ�ZLWK�RWKHUV�UHFHLYHG�LQ�WKLV�PDWWHU��WKH� 
&RPPLVVLRQ�KDV�GHWHUPLQHG�WKDW�WKH�SXEOLF�LQWHUHVW�LV�EHVW�VHUYHG�E\�LVVXLQJ�WKH�'HFLVLRQ�DQG�2UGHU� 
LQ�ILQDO�IRUP�ZLWKRXW�PRGLILFDWLRQ���$�FRS\�RI�WKH�ILQDO�'HFLVLRQ�DQG�2UGHU��DQG�RWKHU�UHOHYDQW� 

7KDQN�\RX�DJDLQ�IRU�\RXU�FRPPHQW��7KH�&RPPLVVLRQ�LV�DLGHG�LQ�LWV�DQDO\VLV�E\�KHDULQJ�IURP� 
D�YDULHW\�RI�VRXUFHV��DQG�ZH�DSSUHFLDWH�\RXU�LQWHUHVW�LQ�WKLV�PDWWHU�� 

%\�GLUHFWLRQ�RI�WKH�&RPPLVVLRQ�� 

� � � � $SULO�-��7DERU� 
� � � � $FWLQJ�6HFUHWDU\� 

PDWHULDOV��DUH�DYDLODEOH�IURP�WKH�&RPPLVVLRQ¶V�ZHEVLWH�DW�KWWS���ZZZ�IWF�JRY��� 




