
NEW ISSUE — BOOK-ENTRY ONLY Ratings:  

Moody’s:  A1

S&P:  A+ 

See “RATINGS” herein

In the opinion of Orrick, Herrington & Sutcliffe LLP, Bond Counsel, based upon an analysis of existing laws, 

regulations, rulings and court decisions, and assuming, among other matters, the accuracy of certain representations 

9E< ;FDGCA9E;= NAK@ ;=IK9AE ;FM=E9EKJ$ AEK=I=JK FE K@= 5=IA=J (&', .FE<J "9J JL;@ K=ID AJ <=SE=< :=CFN# AJ =O;CL<=<
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from personal income taxes imposed by the State of New York or any political subdivision thereof (including The City 
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$87,540,000 

THE TRUST FOR CULTURAL RESOURCES 

OF THE CITY OF NEW YORK 
Refunding Revenue Bonds, Series 2019 (Carnegie Hall)

Dated: Date of Delivery Due: as shown on the inside cover page

The Trust For Cultural Resources of The City of New York Refunding Revenue Bonds, Series 2019 (Carnegie Hall) (the 
“Series 2019 Bonds”) will be issued and secured under the Revenue Bond Resolution (Carnegie Hall), adopted by The Trust 

for Cultural Resources of The City of New York (the “Trust”), as of July 18, 2019, as supplemented, including as supplemented 
by a Series 2019 Resolution Authorizing not in Excess of $110,000,000 Refunding Revenue Bonds, Series 2019 (Carnegie 

Hall), adopted by the Trust on July 18, 2019 (collectively, the “Resolution”).  Pursuant to a Loan Agreement, dated as of 

September 1, 2019 (the “Loan Agreement”), by and between the Trust and The Carnegie Hall Corporation (the “Institution”), 
the proceeds of the Series 2019 Bonds will be loaned to the Institution and applied as described herein under “PLAN OF 

REFUNDING.”

The Series 2019 Bonds are not a debt of the State of New York (the “State”) or The City of New York (the 

“City”) or any other municipality of the State, and neither the State, the City, nor any other municipality of the 

State, shall be liable on the Series 2019 Bonds.  The Trust has no taxing powers.

The Series 2019 Bonds are issuable only as fully registered bonds without coupons.  The Series 2019 Bonds will be 

registered in the name of Cede & Co., as nominee of The Depository Trust Company (“DTC”), New York, New York.  DTC 
L@BB 8:I 8H H<:JG@I@<H ;<FEH@IEGN "O6<:JG@I@<H .<FEH@IEGNP# E= I?< 6<G@<H (&'* ,ED;H% 5JG:?8H<H E= 9<D<Q:@8B @DI<G<HIH @D I?<

Series 2019 Bonds will be made in book-entry form in denominations of $5,000 and any integral multiple thereof.  Purchasers 

L@BB DEI G<:<@K< :<GI@Q:8I<H G<FG<H<DI@D> I?<@G ELD<GH?@F @DI<G<HI @D I?< 6<G@<H (&'* ,ED;H FJG:?8H<;% 7?< FG@D:@F8B E= 8D;

interest on the Series 2019 Bonds are payable by The Bank of New York Mellon, New York, New York (the “Trustee”) to 

I?< 6<:JG@I@<H .<FEH@IEGN$ L?@:? @H IE G<C@I HJ:? FG@D:@F8B 8D; @DI<G<HI IE @IH 58GI@:@F8DIH "8H ;<QD<; ?<G<@D#$ L?@:? 8G< IE

G<C@I HJ:? FG@D:@F8B 8D; @DI<G<HI IE I?< ,<D<Q:@8B 4LD<GH "8H ;<QD<; ?<G<@D# E= I?< 6<G@<H (&'* ,ED;H$ 8H ;<H:G@9<; ?<G<@D%

1DI<G<HI ED I?< 6<G@<H (&'* ,ED;H @H F8N89B< 8I I?< G8I<H HF<:@Q<; ED I?< @DH@;< :EK<G ?<G<E= ED <8:? 2JD< ' 8D; .<:<C9<G '$

commencing December 1, 2019.

7?< 6<G@<H (&'* ,ED;H 8G< B@C@I<; E9B@>8I@EDH E= I?< 7GJHI F8N89B< <M:BJH@K<BN =GEC I?< 7GJHI /HI8I< "8H ;<QD<; ?<G<@D#

and payments made to the Trust by the Institution pursuant to the Loan Agreement, which payments are pledged to the 
Trustee under the Resolution to secure the Series 2019 Bonds, as more fully described herein.  The Institution is obligated 

JD;<G I?< 3E8D +>G<<C<DI IE C8A< F8NC<DIH HJ=Q:@<DI IE F8N I?< FG@D:@F8B E=$ 8D; @DI<G<HI ED$ I?< 6<G@<H (&'* ,ED;H% 7?<

Institution’s obligation to make payments under the Loan Agreement is a general, unsecured obligation of the Institution, as 
more fully described herein.  Neither the Series 2019 Bonds nor any of the Institution’s obligations under the Loan Agreement 

8G< H<:JG<; 9N 8 FB<;>< E=$ EG CEGI>8>< ED$ 8DN HF<:@Q: G<K<DJ<H$ 8HH<IH EG FGEF<GIN E= I?< 1DHI@IJI@ED%

The Series 2019 Bonds will be dated their date of issuance and will mature as shown on the inside cover page hereof.

The Series 2019 Bonds are subject to redemption prior to maturity and purchase in lieu of optional redemption, as more 

fully described herein.

The Series 2019 Bonds are offered for delivery when, as and if issued by the Trust and received by the Underwriters, subject 

IE FG@EG H8B<$ IE L@I?;G8L8B EG CE;@Q:8I@ED E= I?< E==<G L@I?EJI DEI@:<$ 8D; IE I?< 8FFGEK8B E= B<>8B@IN 9N 4GG@:A$ 0<GG@D>IED

& Sutcliffe LLP, New York, New York, Bond Counsel.  Certain legal matters will be passed upon for the Underwriters by their 

counsel, Katten Muchin Rosenman LLP, New York, New York, for the Institution by its Special Financing Counsel, Nixon 

Peabody LLP, New York, New York and for the Trust by its counsel, Bryant Rabbino LLP, New York, New York.  The Yuba 
Group LLC, New York, New York, has served as Financial Advisor with respect to the issuance of the Series 2019 Bonds.  It is 

expected that the Series 2019 Bonds will be available for delivery in New York, New York through the book-entry procedures 
E= .7- ED EG 89EJI 6<FI<C9<G )$ (&'*%

BofA Merrill Lynch Morgan Stanley

Dated:  August 7, 2019
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0.0. "/*0..*... 3,...# .,73.# 4275/5NE5

0.0/ /*213*... 3,... .,74. 4275/5NF3

0.00 /*46.*... 3,... .,76. 4275/5NG1

0.01 /*72.*... 3,... /,... 4275/5NI6

0.02 0*00.*... 3,... /,.2. 4275/5NJ4

0.03 0*30.*... 3,... /,/1. 4275/5NK2

0.04 0*62.*... 3,... /,01. 4275/5NL0

0.05 1*/63*... 3,... /,12. 4275/5NM.

0.06 1*33.*... 3,... /,20. 4275/5NN5

0.07 1*72.*... 3,... /,3/. 4275/5NO3

0.1. 2*133*... 3,... /,36.Y 4275/5NP1

0.1/ 3*3..*... 3,... /,43.Y 4275/5NQ/

0.10 2*6..*... 3,... /,50.Y 4275/5NR7

0.11 3*043*... 3,... /,54.Y 4275/5NS4

0.12 3*533*... 3,... /,6/.Y 4275/5O:.

0.13 4*06.*... 3,... /,64.Y 4275/5O;6

0.14 4*62.*... 3,... /,7..Y 4275/5O<4

0.15 5*213*... 3,... /,72.Y 4275/5O=2

0.16 6*.43*... 3,... /,76.Y 4275/5O>0

0.17 6*513*... 3,... 0,.0.Y 4275/5O?7

/ <NLBI ZWjW ^[h[_d Wh[ fhel_Z[Z Xo <NLBI @beXWb L[hl_Y[i &w<@Lx'* ef[hWj[Z ed X[^Wb\ e\ j^[ :c[h_YWd ;Wda[hi
:iieY_Wj_ed &j^[ w:;:x' Xo L$I @beXWb FWha[j Bdj[bb_][dY[* W Z_l_i_ed e\ L$I @beXWb BdY, M^_i ZWjW _i dej _dj[dZ[Z je
Yh[Wj[ W ZWjWXWi[ WdZ Ze[i dej i[hl[ _d Wdo mWo Wi W ikXij_jkj[ \eh j^[ <@L ZWjWXWi[, M^[ <NLBI dkcX[hi Wh[ _dYbkZ[Z
ieb[bo \eh j^[ Yedl[d_[dY[ e\ ;edZ^ebZ[hi e\ j^[ L[h_[i 0./7 ;edZi, <NLBI dkcX[hi Wii_]d[Z je i[Ykh_j_[i cWo X[ Y^Wd][Z
Zkh_d] j^[ j[hc e\ ikY^ i[Ykh_j_[i XWi[Z ed W dkcX[h e\ \WYjehi* _dYbkZ_d]* Xkj dej b_c_j[Z je* j^[ h[\kdZ_d] eh Z[\[WiWdY[ e\
ikY^ i[Ykh_j_[i eh j^[ ki[ e\ i[YedZWho cWha[j \_dWdY_d] fheZkYji, M^[ <NLBI dkcX[hi Wh[ ikX`[Yj je X[_d] Y^Wd][Z W\j[h j^[
_iikWdY[ e\ j^[ L[h_[i 0./7 ;edZi Wi W h[ikbj e\ lWh_eki ikXi[gk[dj WYj_edi _dYbkZ_d]* Xkj dej b_c_j[Z je* W h[\kdZ_d] _d m^eb[
eh _d fWhj e\ W cWjkh_jo eh Wi W h[ikbj e\ j^[ fheYkh[c[dj e\ i[YedZWho cWha[j fehj\eb_e _dikhWdY[ eh ej^[h i_c_bWh [d^WdY[c[dj
Xo ;edZ^ebZ[hi j^Wj _i Wffb_YWXb[ je Wbb eh W fehj_ed e\ j^[ L[h_[i 0./7 ;edZi, M^[ Bdij_jkj_ed WdZ j^[ Mhkij Wh[ dej
h[ifedi_Xb[ \eh j^[ i[b[Yj_ed eh ki[ e\ j^[ <NLBI dkcX[hi* WdZ de h[fh[i[djWj_ed _i cWZ[ Wi je j^[_h Yehh[Yjd[ii ed j^[ L[h_[i
0./7 ;edZi eh Wi _dZ_YWj[Z WXel[,

Y R_[bZ YWbYkbWj[Z je j^[ =[Y[cX[h /* 0.07 YWbb ZWj[,
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BGMKH=N<MHKR LM:M>F>GM ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /

@[d[hWb,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /
:kj^eh_jo \eh BiikWdY[,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /
Ikhfei[ e\ ?_dWdY_d] ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /
M^[ Mhkij,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 0
M^[ Bdij_jkj_ed,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 0
L[Ykh_jo \eh j^[ L[h_[i 0./7 ;edZi,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 0
:ZZ_j_edWb ;edZi ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 1
K[Z[cfj_ed e\ j^[ L[h_[i 0./7 ;edZi,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 1

MA> MKNLM ?HK <NEMNK:E K>LHNK<>L H? MA> <BMR H? G>P RHKD ,,,,,,,,,,,,,,,,,,,,,, 2

Hh]Wd_pWj_ed WdZ F[cX[hi^_f,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 2
Iem[hi e\ j^[ Mhkij ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 6
Hf[hWj_edi e\ j^[ Mhkij ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 7
Hj^[h ?_dWdY_d]i e\ j^[ Mhkij ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 7

IE:G H? K>?NG=BG@,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 7

>LMBF:M>= LHNK<>L :G= NL>L H? ?NG=L ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /.

=>L<KBIMBHG H? MA> L>KB>L 0./7 ;HG=L,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /.

@[d[hWb,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /.
K[Z[cfj_ed ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, //
L[b[Yj_ed e\ L[h_[i 0./7 ;edZi je X[ K[Z[[c[Z,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, //
IkhY^Wi[ _d E_[k e\ Hfj_edWb K[Z[cfj_ed,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, //
Gej_Y[ WdZ >\\[Yj e\ K[Z[cfj_ed ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /0

;HHD+>GMKR HGER LRLM>F,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /0

L><NKBMR ?HK MA> L>KB>L 0./7 ;HG=L ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /3

@[d[hWb,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /3
EeWd :]h[[c[dj,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /4
:ZZ_j_edWb ;edZi ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /4

>LMBF:M>= =>;M L>KOB<> K>JNBK>F>GML,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /5

<>KM:BG BGO>LMF>GM <HGLB=>K:MBHGL :G= KBLD ?:<MHKL ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /6

E_c_j[Z HXb_]Wj_edi e\ j^[ Mhkij,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /6
Ndi[Ykh[Z HXb_]Wj_edi,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /6
Bdij_jkj_ed K[l[dk[i WdZ >nf[di[i,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /6
Bdl[ijc[dj K_iai,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /7
=WcW][ eh =[ijhkYj_ed e\ j^[ Bdij_jkj_edyi ?WY_b_j_[i ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /7
:ZZ_j_edWb ;edZi ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, /7
:ZZ_j_edWb BdZ[Xj[Zd[ii,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 0.
FWjj[hi K[bWj_d] je >d\ehY[WX_b_jo,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 0.
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MWn >n[cfj_ed \eh j^[ L[h_[i 0./7 ;edZi ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 0.
<^Wd][i _d EWm,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 0/
;Wi_i e\ KWj_d]i ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 0/
L[YedZWho FWha[ji WdZ Ih_Y[i ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 0/

M:Q F:MM>KL,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 0/

EBMB@:MBHG,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 02

<HGMBGNBG@ =BL<EHLNK> BG?HKF:MBHG,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 02

<>KM:BG K>E:MBHGLABIL ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 03

NG=>KPKBMBG@ ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 04

K:MBG@L ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 05

E>@:E F:MM>KL,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 05

E>@:E BGO>LMF>GML,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 05

?BG:G<B:E :=OBLHK ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 06

BG=>I>G=>GM :N=BMHKL,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 06

FBL<>EE:G>HNL ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 06

:II>G=BQ : u MA> <:KG>@B> A:EE <HKIHK:MBHG ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, :+/

:II>G=BQ ; u MA> <:KG>@B> A:EE <HKIHK:MBHG :N=BM>=
?BG:G<B:E LM:M>F>GML :L H? :G= ?HK MA> R>:KL >G=>=
CNG> 1.* 0./6 :G= 0./5 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,;+/

:II>G=BQ < u =>?BGBMBHGL H? <>KM:BG M>KFL,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,<+/

:II>G=BQ = u LNFF:KR H? <>KM:BG IKHOBLBHGL H? MA> K>LHENMBHG,,,,,,,,, =+/

:II>G=BQ > u LNFF:KR H? <>KM:BG IKHOBLBHGL
H? MA> EH:G :@K>>F>GM ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,>+/

:II>G=BQ ? u IKHIHL>= ?HKF H? HIBGBHG H? ;HG= <HNGL>E ,,,,,,,,,,,,,,,,,,,,,,,,,, ?+/

:II>G=BQ @ u IKHIHL>= ?HKF H? <HGMBGNBG@ =BL<EHLNK>
:@K>>F>GM ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, @+/



Ge Z[Wb[h* Xhea[h* iWb[if[hied eh ej^[h f[hied ^Wi X[[d Wkj^eh_p[Z Xo j^[ Mhkij* j^[
Bdij_jkj_ed eh j^[ NdZ[hmh_j[hi je ]_l[ Wdo _d\ehcWj_ed eh je cWa[ Wdo h[fh[i[djWj_edi m_j^
h[if[Yj je j^[ L[h_[i 0./7 ;edZi ej^[h j^Wd j^ei[ YedjW_d[Z _d j^_i H\\_Y_Wb LjWj[c[dj* WdZ* _\
]_l[d eh cWZ[* ikY^ ej^[h _d\ehcWj_ed eh h[fh[i[djWj_edi ckij dej X[ h[b_[Z kfed Wi ^Wl_d] X[[d
Wkj^eh_p[Z Xo Wdo e\ j^[ \eh[]e_d], M^_i H\\_Y_Wb LjWj[c[dj Ze[i dej Yedij_jkj[ Wd e\\[h je i[bb eh
j^[ ieb_Y_jWj_ed e\ Wd e\\[h je Xko* deh i^Wbb j^[h[ X[ Wdo iWb[ e\ j^[ L[h_[i 0./7 ;edZi _d Wdo
`kh_iZ_Yj_ed _d m^_Y^ _j _i kdbWm\kb \eh ikY^ f[hied je cWa[ ikY^ e\\[h* ieb_Y_jWj_ed eh iWb[,

M^[ _d\ehcWj_ed YedjW_d[Z ^[h[_d ^Wi X[[d eXjW_d[Z Xo j^[ Mhkij \hec j^[ Bdij_jkj_ed,
M^[ =[fei_jeho Mhkij <ecfWdo WdZ ej^[h iekhY[i m^_Y^ Wh[ X[b_[l[Z je X[ h[b_WXb[* Xkj _i dej
]kWhWdj[[Z Wi je WYYkhWYo eh Yecfb[j[d[ii* WdZ ikY^ _d\ehcWj_ed _i dej je X[ Yedijhk[Z je X[ j^[
h[fh[i[djWj_ed e\ j^[ Mhkij eh j^[ NdZ[hmh_j[hi, M^[ _d\ehcWj_ed WdZ [nfh[ii_edi e\ ef_d_ed
^[h[_d Wh[ ikX`[Yj je Y^Wd][ m_j^ekj dej_Y[ WdZ d[_j^[h j^[ Z[b_l[ho e\ j^_i H\\_Y_Wb LjWj[c[dj deh
Wdo iWb[ cWZ[ ^[h[kdZ[h i^Wbb* kdZ[h Wdo Y_hYkcijWdY[i* Yh[Wj[ Wdo _cfb_YWj_ed j^Wj j^[h[ ^Wi
X[[d de Y^Wd][ _d j^[ W\\W_hi e\ j^[ fWhj_[i h[\[hh[Z je WXel[ i_dY[ j^[ ZWj[ ^[h[e\, K[\[h[dY[i je
m[X i_j[ WZZh[ii[i fh[i[dj[Z ^[h[_d Wh[ \eh _d\ehcWj_edWb fkhfei[i edbo WdZ cWo X[ _d j^[ \ehc
e\ W ^of[hb_da ieb[bo \eh j^[ h[WZ[hyi Yedl[d_[dY[, Ndb[ii if[Y_\_[Z ej^[hm_i[* ikY^ m[X i_j[i
WdZ j^[ _d\ehcWj_ed eh b_dai YedjW_d[Z j^[h[_d Wh[ dej _dYehfehWj[Z _dje* WdZ Wh[ dej fWhj e\* j^_i
\_dWb e\\_Y_Wb ijWj[c[dj \eh fkhfei[i e\* WdZ Wi j^Wj j[hc _i Z[\_d[Z _d* L>< Kkb[ /3Y0+/0,

M^_i H\\_Y_Wb LjWj[c[dj YedjW_di ijWj[c[dji m^_Y^* je j^[ [nj[dj j^[o Wh[ dej h[Y_jWj_edi
e\ ^_ijeh_YWb \WYj* Yedij_jkj[ w\ehmWhZ beea_d] ijWj[c[dji,x B\ WdZ m^[d _dYbkZ[Z _d j^_i H\\_Y_Wb
LjWj[c[dj* j^[ mehZi w[nf[Yji*x w\eh[YWiji*x wfhe`[Yji*x w_dj[dZi*x wWdj_Y_fWj[i*x w[ij_cWj[i*x
wm_bbx WdZ WdWbe]eki [nfh[ii_edi Wh[ _dj[dZ[Z je _Z[dj_\o \ehmWhZ+beea_d] ijWj[c[dji WdZ Wdo
ikY^ ijWj[c[dji _d^[h[djbo Wh[ ikX`[Yj je W lWh_[jo e\ h_iai WdZ kdY[hjW_dj_[i j^Wj YekbZ YWki[
WYjkWb h[ikbji je Z_\\[h cWj[h_Wbbo \hec j^ei[ fhe`[Yj[Z, LkY^ h_iai WdZ kdY[hjW_dj_[i _dYbkZ[*
Wced] ej^[hi* ][d[hWb [Yedec_Y WdZ Xki_d[ii YedZ_j_edi* Y^Wd][i _d feb_j_YWb* ieY_Wb WdZ
[Yedec_Y YedZ_j_edi* h[]kbWjeho _d_j_Wj_l[i WdZ Yecfb_WdY[ m_j^ ]el[hdc[djWb h[]kbWj_edi*
b_j_]Wj_ed WdZ lWh_eki ej^[h [l[dji* YedZ_j_edi WdZ Y_hYkcijWdY[i* cWdo e\ m^_Y^ Wh[ X[oedZ j^[
Yedjheb e\ j^[ Mhkij WdZ j^[ Bdij_jkj_ed, M^[i[ \ehmWhZ+beea_d] ijWj[c[dji if[Wa edbo Wi e\ j^[
ZWj[ e\ j^_i H\\_Y_Wb LjWj[c[dj, M^[ Mhkij WdZ j^[ Bdij_jkj_ed Z_iYbW_c Wdo eXb_]Wj_ed eh
kdZ[hjWa_d] je h[b[Wi[ fkXb_Ybo Wdo kfZWj[i eh h[l_i_edi je Wdo \ehmWhZ+beea_d] ijWj[c[dj
YedjW_d[Z ^[h[_d je h[\b[Yj Wdo Y^Wd][ _d j^[ Mhkijyi eh j^[ Bdij_jkj_edyi [nf[YjWj_edi m_j^ h[]WhZ
j^[h[je eh Wdo Y^Wd][ _d [l[dji* YedZ_j_edi eh Y_hYkcijWdY[i ed m^_Y^ Wdo ikY^ ijWj[c[dj _i
XWi[Z,

MA> NG=>KPKBM>KL A:O> IKHOB=>= MA> ?HEEHPBG@ L>GM>G<> ?HK
BG<ENLBHG BG MABL H??B<B:E LM:M>F>GM8 MA> NG=>KPKBM>KL A:O>
K>OB>P>= MA> BG?HKF:MBHG BG MABL H??B<B:E LM:M>F>GM BG :<<HK=:G<>
PBMA :G= :L I:KM H? BML K>LIHGLB;BEBMB>L MH BGO>LMHKL NG=>K MA>
?>=>K:E L><NKBMB>L E:PL :L :IIEB>= MH MA> ?:<ML :G= <BK<NFLM:G<>L
H? MABL MK:GL:<MBHG* ;NM MA> NG=>KPKBM>KL =H GHM @N:K:GM>> MA>
:<<NK:<R HK <HFIE>M>G>LL H? LN<A BG?HKF:MBHG BG <HGG><MBHG PBMA
MABL H??>KBG@,

MA> NG=>KPKBM>KL F:R H??>K :G= L>EE MA> L>KB>L 0./7 ;HG=L MH
<>KM:BG =>:E>KL :G= <>KM:BG =>:E>K ;:GDL :G= ;:GDL :G= HMA>KL
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:<MBG@ :L :@>GML :M IKB<>L EHP>K MA:G MA> H??>KBG@ IKB<>L LM:M>= HG
MA> BGLB=> <HO>K I:@> A>K>H?* :G= :GR H? L:B= H??>KBG@ IKB<>L F:R ;>
<A:G@>= ?KHF MBF> MH MBF> ;R MA> NG=>KPKBM>KL, MA>L> L><NKBMB>L
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General

M^[ fkhfei[ e\ j^_i H\\_Y_Wb LjWj[c[dj _i je fhel_Z[ Y[hjW_d _d\ehcWj_ed YedY[hd_d] M^[
Mhkij \eh <kbjkhWb K[iekhY[i e\ M^[ <_jo e\ G[m Reha K[\kdZ_d] K[l[dk[ ;edZi* L[h_[i 0./7
&<Whd[]_[ AWbb' &j^[ wL[h_[i 0./7 ;edZix'* _d j^[ fh_dY_fWb Wcekdj i^emd WXel[* je X[ _iik[Z Xo
M^[ Mhkij \eh <kbjkhWb K[iekhY[i e\ M^[ <_jo e\ G[m Reha &j^[ wMhkijx' \eh j^[ fkhfei[ e\
h[\kdZ_d] j^[ Mhkijyi K[l[dk[ ;edZi* L[h_[i 0..7: &<Whd[]_[ AWbb' &j^[ wK[\kdZ[Z ;edZix',
<Wf_jWb_p[Z j[hci ki[Z _d j^_i H\\_Y_Wb LjWj[c[dj WdZ dej ej^[hm_i[ Z[\_d[Z ^[h[_d ^Wl[ j^[
h[if[Yj_l[ c[Wd_d]i i[j \ehj^ _d w:II>G=BQ < v =>?BGBMBHGL H? <>KM:BG M>KFL,x

Authority for Issuance

M^[ L[h_[i 0./7 ;edZi m[h[ Wkj^eh_p[Z je X[ _iik[Z fkhikWdj je j^[ G[m Reha LjWj[
<kbjkhWb K[iekhY[i :Yj* :hj_Yb[i 0. WdZ 0/ e\ j^[ G[m Reha :hji WdZ <kbjkhWb :\\W_hi EWm
&Yebb[Yj_l[bo* j^[ w:Yjx', M^[ L[h_[i 0./7 ;edZi Wh[ _iik[Z Xo j^[ Mhkij kdZ[h WdZ fkhikWdj je
j^[ K[l[dk[ ;edZ K[iebkj_ed &<Whd[]_[ AWbb'* WZefj[Z ed Ckbo /6* 0./7 &j^[ w@[d[hWb
K[iebkj_edx'* Wi ikffb[c[dj[Z* _dYbkZ_d] Wi ikffb[c[dj[Z Xo j^[ L[h_[i 0./7 K[iebkj_ed
:kj^eh_p_d] dej _d >nY[ii e\ "//.*...*... K[\kdZ_d] K[l[dk[ ;edZi* L[h_[i 0./7 &<Whd[]_[
AWbb'* WZefj[Z Xo j^[ Mhkij ed Ckbo /6* 0./7, M^[ @[d[hWb K[iebkj_ed WdZ ikY^ L[h_[i
K[iebkj_ed Wh[ Yebb[Yj_l[bo h[\[hh[Z je ^[h[_d Wi j^[ wK[iebkj_ed,x

Purpose of Financing

M^[ fheY[[Zi e\ j^[ L[h_[i 0./7 ;edZi m_bb X[ ki[Z Xo j^[ Mhkij je cWa[ W beWd je M^[
<Whd[]_[ AWbb <ehfehWj_ed &j^[ wBdij_jkj_edx' fkhikWdj je W EeWd :]h[[c[dj* ZWj[Z Wi e\
L[fj[cX[h /* 0./7* Xo WdZ X[jm[[d j^[ Mhkij WdZ j^[ Bdij_jkj_ed* Wi j^[ iWc[ cWo X[ Wc[dZ[Z
WdZ ikffb[c[dj[Z &j^[ wEeWd :]h[[c[djx' je &_' h[\kdZ j^[ K[\kdZ[Z ;edZi WdZ &__' fWo Y[hjW_d
Yeiji e\ _iikWdY[ e\ j^[ L[h_[i 0./7 ;edZi, L[[ wIE:G H? K>?NG=BG@x WdZ w>LMBF:M>=
LHNK<>L :G= NL>L H? ?NG=L,x

M^[ Bdij_jkj_ed _i eXb_]Wj[Z kdZ[h j^[ EeWd :]h[[c[dj je cWa[ Y[hjW_d fWoc[dji &j^[
wEeWd IWoc[djix' je j^[ Mhkij Wj ikY^ j_c[i WdZ _d ikY^ Wcekdji Wi m_bb X[ ik\\_Y_[dj je [dWXb[
j^[ Mhkij je fWo j^[ fh_dY_fWb e\* h[Z[cfj_ed fh[c_kc &_\ Wdo' WdZ _dj[h[ij ed j^[ ;edZi WdZ* _\
Wffb_YWXb[ je W i[h_[i e\ :ZZ_j_edWb ;edZi* je cWa[ Y[hjW_d WZZ_j_edWb fWoc[dji Wj ikY^ j_c[i WdZ
_d ikY^ Wcekdji Wi m_bb X[ ik\\_Y_[dj je fWo j^[ fkhY^Wi[ fh_Y[ e\ Wdo :ZZ_j_edWb ;edZi h[gk_h[Z
je X[ fkhY^Wi[Z kdZ[h j^[ K[iebkj_ed &Xkj edbo je j^[ [nj[dj* Wi ^[h[_dW\j[h Z[iYh_X[Z* Y[hjW_d
ej^[h ced_[i Wh[ dej WlW_bWXb[ j^[h[\eh'* WdZ Y[hjW_d WZc_d_ijhWj_l[ Yeiji _d Yedd[Yj_ed m_j^ ikY^
;edZi, :bb h_]^j* j_jb[ WdZ _dj[h[ij e\ j^[ Mhkij _d WdZ je j^[ EeWd IWoc[dji ^Wi X[[d Wii_]d[Z
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WdZ fb[Z][Z kdZ[h j^[ @[d[hWb K[iebkj_ed je M^[ ;Wda e\ G[m Reha F[bbed* G[m Reha* G[m
Reha &j^[ wMhkij[[x' \eh j^[ X[d[\_j e\ j^[ emd[hi e\ Wbb ;edZi _iik[Z kdZ[h j^[ @[d[hWb
K[iebkj_ed, M^[ W]h[[c[dj e\ j^[ Bdij_jkj_ed je cWa[ j^[ EeWd IWoc[dji WdZ :ZZ_j_edWb
IWoc[dji &Wi Z[\_d[Z _d :II>G=BQ < ^[h[je' kdZ[h j^[ EeWd :]h[[c[dj Yedij_jkj[i W ][d[hWb*
kdi[Ykh[Z eXb_]Wj_ed e\ j^[ Bdij_jkj_ed, L[[ wL><NKBMR ?HK MA> L>KB>L 0./7 ;HG=Lx
WdZ w<>KM:BG BGO>LMF>GM <HGLB=>K:MBHGL :G= KBLD ?:<MHKL,x

The Trust

M^[ :Yj fhel_Z[i \eh j^[ Yh[Wj_ed e\ jhkiji \eh YkbjkhWb h[iekhY[i m^_Y^ m_bb fhecej[ j^[
[nfWdi_ed* _cfhel[c[dj WdZ h[^WX_b_jWj_ed e\ \WY_b_j_[i ki[Z \eh YkbjkhWb* h[Yh[Wj_edWb WdZ
[ZkYWj_edWb WYj_l_j_[i, M^[ Mhkij mWi [ijWXb_i^[Z _d /754 fkhikWdj je j^[ :Yj je Wii_ij
fWhj_Y_fWj_d] YkbjkhWb _dij_jkj_edi _d M^[ <_jo e\ G[m Reha &j^[ w<_jox' m_j^ j^[ Z[l[befc[dj e\
j^[_h kdki[Z WdZ kdZ[hkj_b_p[Z h[Wb fhef[hjo, M^[ Mhkij _i W YehfehWj[ ]el[hdc[djWb W][dYo WdZ
W fkXb_Y X[d[\_j YehfehWj_ed Yedij_jkj_d] W feb_j_YWb ikXZ_l_i_ed e\ j^[ LjWj[ e\ G[m Reha &j^[
wLjWj[x', M^[ Mhkij _i cWdW][Z Xo W XeWhZ e\ jhkij[[i Yedi_ij_d] e\ d_d[ c[cX[hi* i_n e\ m^ec
Wh[ Wffe_dj[Z Xo j^[ FWoeh e\ j^[ <_jo WdZ j^h[[ e\ m^ec i[hl[ ex officio, M^[ Mhkij _i
[cfem[h[Z je cWa[ beWdi je fWhj_Y_fWj_d] YkbjkhWb _dij_jkj_edi je Z[l[bef j^[_h YkbjkhWb \WY_b_j_[i
beYWj[Z _d j^[ <_jo WdZ _i [cfem[h[Z je Z[l[bef YecX_d[Z+ki[ \WY_b_j_[i \eh Y[hjW_d fWhj_Y_fWj_d]
YkbjkhWb _dij_jkj_edi _d j^[ <_jo, L[[ wMA> MKNLM ?HK <NEMNK:E K>LHNK<>L H? MA>
<BMR H? G>P RHKD,x

The Institution 

M^[ Bdij_jkj_ed mWi Yh[Wj[Z Xo <^Wfj[h 302 e\ G[m Reha LjWj[ EWmi e\ /74. je b[Wi[
\hec j^[ <_jo* cWdW][ WdZ ef[hWj[ j^[ <Whd[]_[ AWbb Xk_bZ_d] &j^[ w<Whd[]_[ AWbb ;k_bZ_d]x'*
_dYbkZ_d] j^[ f[h\ehcWdY[ l[dk[i WdZ ijkZ_ei WdZ j^[ WZ`WY[dj fhef[hjo, M^[ fh[Z[Y[iieh emd[h
e\ j^[ <Whd[]_[ AWbb ;k_bZ_d] mWi [ijWXb_i^[Z _d /67/ WdZ i_dY[ j^[d j^[ <Whd[]_[ AWbb ;k_bZ_d]
^Wi i[hl[Z Wi W cW`eh f[h\ehc_d] Whji Y[dj[h, M^[ c_ii_ed e\ j^[ Bdij_jkj_ed _i je X[ ed[ e\ j^[
mehbZyi b[WZ_d] f[h\ehc_d] Whji l[dk[i _d fh[i[dj_d] ]h[Wj cki_Y WdZ je Xh_d] cki_Y je W m_Z[h
WkZ_[dY[ j^hek]^ [ZkYWj_edWb fhe]hWci* c[Z_W j[Y^debe]o WdZ Yecckd_jo ekjh[WY^ WdZ je Xk_bZ
\eh j^[ \kjkh[ Xo Yecc_ii_ed_d] WdZ fh[i[dj_d] d[m mehai WdZ Xo cWa_d] j^[ <Whd[]_[ AWbb
;k_bZ_d] ijW][ WYY[ii_Xb[ je oekd] Whj_iji, L[[ w:II>G=BQ : v MA> <:KG>@B> A:EE
<HKIHK:MBHGx WdZ w:II>G=BQ ; v MA> <:KG>@B> A:EE <HKIHK:MBHG
:N=BM>= ?BG:G<B:E LM:M>F>GML :L H? :G= ?HK MA> R>:KL >G=>= CNG> 1.*
0./6 :G= 0./5,x

Security for the Series 2019 Bonds

M^[ L[h_[i 0./7 ;edZi WdZ Wdo ej^[h i[h_[i e\ :ZZ_j_edWb ;edZi je X[ _iik[Z kdZ[h j^[
@[d[hWb K[iebkj_ed m_bb Yedij_jkj[ b_c_j[Z eXb_]Wj_edi e\ j^[ Mhkij* i[Ykh[Z ieb[bo Xo WdZ fWoWXb[
ieb[bo \hec j^[ wMhkij >ijWj[x m^_Y^ _dYbkZ[i8 &_' j^[ EeWd IWoc[dji h[gk_h[Z je X[ cWZ[ Xo j^[
Bdij_jkj_ed fkhikWdj je j^[ EeWd :]h[[c[dj &j^[ wK[l[dk[ix'9 &__' Wbb ced[oi WdZ _dl[ijc[dji _d
\kdZi [ijWXb_i^[Z kdZ[h j^[ K[iebkj_ed &_dYbkZ_d] fheY[[Zi e\ Wbb ;edZi* Xkj [nYbkZ_d] j^[
K[XWj[ ?kdZ WdZ Wdo XedZ fkhY^Wi[ \kdZ [ijWXb_i^[Z _d Yedd[Yj_ed m_j^ Wdo ikXi[h_[i e\
:ZZ_j_edWb ;edZi WdZ _dj[h[ij [Whd[Z WdZ ]W_di h[Wb_p[Z j^[h[ed'9 fhel_Z[Z* ^em[l[h* j^Wj Wbb
L[h_[i 0./7 ;edZ WYYekdji Yh[Wj[Z m_j^ h[if[Yj je j^[ L[h_[i 0./7 ;edZi WdZ Wbb WZZ_j_edWb
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WYYekdji WdZ ikXWYYekdji j^[h[kdZ[h Yh[Wj[Z m_j^ h[if[Yj je Wdo ej^[h L[h_[i e\ ;edZi _\ ie
Z[i_]dWj[Z _d j^[ @[d[hWb K[iebkj_ed i^Wbb X[ fb[Z][Z ieb[bo \eh j^[ X[d[\_j* i[Ykh_jo WdZ
fhej[Yj_ed e\ j^[ emd[hi e\ j^[ L[h_[i 0./7 ;edZi WdZ j^[ emd[hi e\ ikY^ Wffb_YWXb[ L[h_[i e\
;edZi* h[if[Yj_l[bo9 &___' Wbb _dYec[ WdZ ]W_di* WdZ j^[ fheY[[Zi e\ ikY^ _dYec[ WdZ ]W_di*
h[Y[_l[Z Xo j^[ Mhkij kdZ[h j^[ @[d[hWb K[iebkj_ed9 WdZ &_l' Wbb e\ j^[ Mhkijyi h_]^j* j_jb[ WdZ
_dj[h[ij _d WdZ je j^[ EeWd :]h[[c[dj* [nYbkZ_d] edbo j^[ h_]^ji je Wbb :ZZ_j_edWb IWoc[dji WdZ
j^[ Mhkijyi h_]^ji je eXjW_d dej_Y[i WdZ cWa[ Yedi[dji WdZ Wc[dZc[dji j^[h[kdZ[h h[bWj_d]
j^[h[je Xkj _dYbkZ_d]* m_j^ekj b_c_jWj_ed* j^[ _cc[Z_Wj[ WdZ Yedj_dk_d] h_]^j je h[Y[_l[ WdZ
Yebb[Yj K[l[dk[i, M^[ Bdij_jkj_edyi eXb_]Wj_ed je cWa[ fWoc[dji kdZ[h j^[ EeWd :]h[[c[dj _i W
][d[hWb* kdi[Ykh[Z eXb_]Wj_ed e\ j^[ Bdij_jkj_ed, Neither the Series 2019 Bonds nor the 

Institution’s obligations under the Loan Agreement are secured by a pledge of or mortgage on 

any specific revenues, assets or property of the Institution. M^[ EeWd :]h[[c[dj Ze[i dej b_c_j
j^[ Bdij_jkj_edyi WX_b_jo je _dYkh WZZ_j_edWb Z[Xj eh fbWY[ b_[di ed* eh ej^[hm_i[ Z_ifei[ e\* _ji
h[l[dk[i* Wii[ji eh fhef[hjo, L[[ wL><NKBMR ?HK MA> L>KB>L 0./7 ;HG=Lx ^[h[_d \eh W
ceh[ Yecfb[j[ Z[iYh_fj_ed e\ j^[ i[Ykh_jo \eh j^[ L[h_[i 0./7 ;edZi,

?eh _d\ehcWj_ed YedY[hd_d] j^[ \_dWdY_Wb W\\W_hi WdZ YedZ_j_ed e\ j^[ Bdij_jkj_ed WdZ W
Z[iYh_fj_ed e\ ej^[h ekjijWdZ_d] _dZ[Xj[Zd[ii e\ j^[ Bdij_jkj_ed* i[[ w:II>G=BQ : v MA>
<:KG>@B> A:EE <HKIHK:MBHG v FWdW][c[dj =_iYkii_ed e\ ?_dWdY_Wb I[h\ehcWdY[x
WdZ w:II>G=BQ ; v MA> <:KG>@B> A:EE <HKIHK:MBHG :N=BM>= ?BG:G<B:E
LM:M>F>GML :L H? :G= ?HK MA> R>:KL >G=>= CNG> 1.* 0./6 :G= 0./5,x L[[
w:II>G=BQ > v LNFF:KR H? <>KM:BG IKHOBLBHGL H? MA> EH:G
:@K>>F>GM,x

The Series 2019 Bonds are not a debt of the State or the City or any other municipality 

of the State, and neither the State, the City nor any other municipality of the State, shall be 

liable on the Series 2019 Bonds.  The Trust has no taxing powers.  The Series 2019 Bonds are 

special revenue obligations of the Trust, payable solely from the sources provided under the 

Resolution. 

Additional Bonds

M^[ @[d[hWb K[iebkj_ed f[hc_ji j^[ _iikWdY[ e\ :ZZ_j_edWb ;edZi kdZ[h j^[ K[iebkj_ed
ed W fWh_jo m_j^ j^[ L[h_[i 0./7 ;edZi kfed j^[ iWj_i\WYj_ed e\ Y[hjW_d YedZ_j_edi Wi fhel_Z[Z _d
j^[ @[d[hWb K[iebkj_ed, :ZZ_j_edWb ;edZi cWo X[ _iik[Z \eh j^[ fkhfei[ e\* Wced] ej^[h j^_d]i8
&_' \_dWdY_d] j^[ WYgk_i_j_ed WdZ YedijhkYj_ed e\ fhe`[Yji \eh ki[ Xo j^[ Bdij_jkj_ed9 eh
&__' h[\kdZ_d] eh h[\_dWdY_d] Wbb eh Wdo fehj_ed e\ Wdo L[h_[i e\ ;edZi* e\ ej^[h XedZi _iik[Z Xo
j^[ Mhkij \eh j^[ X[d[\_j e\ j^[ Bdij_jkj_ed eh e\ ej^[h Z[Xj e\ j^[ Bdij_jkj_ed, Bd WZZ_j_ed* fkhikWdj
je j^[ EeWd :]h[[c[dj* j^[ Bdij_jkj_ed _i dej h[ijh_Yj[Z \hec _dYkhh_d] ej^[h _dZ[Xj[Zd[ii,

Redemption of the Series 2019 Bonds

M^[ L[h_[i 0./7 ;edZi Wh[ ikX`[Yj je h[Z[cfj_ed fh_eh je cWjkh_jo WdZ fkhY^Wi[ _d b_[k e\
efj_edWb h[Z[cfj_ed, L[[ w=>L<KBIMBHG H? MA> L>KB>L 0./7 ;HG=L v K[Z[cfj_edx
WdZ wv IkhY^Wi[ _d E_[k e\ Hfj_edWb K[Z[cfj_ed,x



2

K?< KILJK =FI :LCKLI8C I<JFLI:<J F= K?< :@KP F= E<N PFIB

M^[ Mhkij _i W YehfehWj[ ]el[hdc[djWb W][dYo WdZ W fkXb_Y X[d[\_j YehfehWj_ed
Yedij_jkj_d] W feb_j_YWb ikXZ_l_i_ed e\ j^[ LjWj[, M^[ ][d[hWb [dWXb_d] b[]_ibWj_ed \eh j^[ Mhkij _i
j^[ :Yj* m^_Y^ fhel_Z[i \eh j^[ [ijWXb_i^c[dj e\ jhkiji \eh YkbjkhWb h[iekhY[i _d Y_j_[i j^hek]^ekj
j^[ LjWj[ _d ehZ[h je Wii_ij fWhj_Y_fWj_d] YkbjkhWb _dij_jkj_edi _d j^[ Wffhefh_Wj[ Z[l[befc[dj e\
j^[_h kdki[Z WdZ kdZ[hkj_b_p[Z h[Wb fhef[hjo,

M^[ :Yj fhel_Z[i j^Wj j^[ Mhkij WdZ _ji YehfehWj[ [n_ij[dY[ i^Wbb Yedj_dk[ kdj_b j[hc_dWj[Z
Xo bWm, Aem[l[h* j^[ Mhkij cWo dej X[ j[hc_dWj[Z ie bed] Wi _j ^Wi XedZi* dej[i eh ej^[h
eXb_]Wj_edi ekjijWdZ_d] kdb[ii WZ[gkWj[ fhel_i_ed ^Wi X[[d cWZ[ \eh j^[_h fWoc[dj,

Organization and Membership

M^[ Mhkij _i cWdW][Z Xo W ;eWhZ e\ Mhkij[[i &j^[ w;eWhZx' Yedi_ij_d] e\ i_n c[cX[hi
Wffe_dj[Z Xo j^[ FWoeh e\ j^[ <_jo* WdZ j^h[[ ex officio c[cX[hi* j^[ =[fkjo FWoeh u
>Yedec_Y =[l[befc[dj WdZ ?_dWdY[ e\ j^[ <_jo* j^[ <^W_hf[hied e\ j^[ G[m Reha <_jo
BdZkijh_Wb =[l[befc[dj :][dYo WdZ j^[ <ecc_ii_ed[h e\ j^[ <_joyi =[fWhjc[dj e\ <kbjkhWb
:\\W_hi &Yebb[Yj_l[bo* j^[ wMhkij[[ix', M^[ ex officio Mhkij[[i cWo [WY^ Wffe_dj W f[hied je
h[fh[i[dj j^[c WdZ lej[ _d j^[_h fbWY[ Wj c[[j_d]i e\ j^[ ;eWhZ, M^[ FWoeh Wbie Wffe_dji j^[
<^W_h e\ j^[ ;eWhZ \hec Wced] j^[ Wffe_dj[Z Mhkij[[i, M^[ Wffe_dj[Z Mhkij[[i i[hl[ m_j^ekj
fWo \eh ijW]][h[Z j[hci e\ i_n o[Whi WdZ Yedj_dk[ je ^ebZ e\\_Y[ kdj_b j^[_h ikYY[iiehi Wh[
Wffe_dj[Z, M^[h[ Wh[ Ykhh[djbo d_d[ Mhkij[[i WdZ de lWYWdY_[i ed j^[ ;eWhZ, M^[ FWoeh cWo
h[cel[ Wdo Wffe_dj[Z Mhkij[[ \eh YWki[,

M^[ fh[i[dj Mhkij[[i Wh[ Wi \ebbemi8

JLJ8E ?<EJ?8N AFE<J( :[T\e9 j[hc [nf_h[i ?[XhkWho /3* 0.01, LkiWd A[di^Wm
Ced[i h[j_h[Z ed =[Y[cX[h 1/* 0./3 Wi j^[ KedWo F[diY^[b =_h[Yjeh WdZ <>H e\ j^[ Fki[kc e\
j^[ <_jo e\ G[m Reha, A[h j^_hj[[d+o[Wh ij_dj _dYbkZ[Z j^[ bWkdY^ WdZ Yecfb[j_ed e\ W "77
c_bb_ed YWf_jWb fhe`[Yj9 j^[ eh]Wd_pWj_ed e\ W ckbj_jkZ[ e\ j[cfehWho [n^_X_j_edi WdZ fkXb_Y
fhe]hWci9 j^[ _d_j_Wj_ed e\ W bed]+j[hc [n^_X_j_ed YWbb[Z G[m Reha Wj _ji <eh[ j^Wj ef[d[Z _d j^[
\Wbb e\ 0./49 WdZ dkc[heki Yebb[Yj_edi _d_j_Wj_l[i, Ih_eh je b[WZ_d] j^[ <_jo Fki[kc* Fi, Ced[i
mWi j^[ <>H e\ j^[ GWj_edWb ;k_bZ_d] Fki[kc _d PWi^_d]jed* =,<,* WdZ j^[ Ih[i_Z[dj e\ j^[
G[m Reha EWdZcWhai <edi[hlWdYo ed jme eYYWi_edi, L^[ X[]Wd ^[h YWh[[h _d G[m Reha <_jo
_d j^[ WZc_d_ijhWj_ed e\ FWoeh Ce^d O, E_dZiWo, Fi, Ced[i Wbie meha[Z Wi W b[dZ[h Wj <_j_XWda*
G,:, W\j[h [Whd_d] Wd F;: \hec <ebkcX_W ;ki_d[ii LY^eeb, L^[ ]hWZkWj[Z \hec OWiiWh
<ebb[][,

C<8? :* AF?EJFE9 j[hc [nf_h[i ?[XhkWho /3* 0.03, Fi, Ce^died _i W
Yecckd_YWj_edi ijhWj[]_ij WdZ Xki_d[ii b[WZ[h, Bd Ckbo* 0./7* i^[ `e_d[Z E_dYebd <[dj[h \eh j^[
I[h\ehc_d] :hji* BdY, Wi j^[ <^_[\ <ecckd_YWj_edi WdZ FWha[j_d] H\\_Y[h, Ih[l_ekibo* i^[ mWi
j^[ <>H e\ E<C Lebkj_edi EE< WdZ fhel_Z[Z WZl_Y[ je Yb_[dji i[[a_d] je Xk_bZ cWha[j ijh[d]j^
WdZ h[fkjWj_ed, Ih_eh je Yh[Wj_d] j^[ \_hc* Fi, Ce^died i[hl[Z Wi L[d_eh O_Y[ Ih[i_Z[dj e\
<ehfehWj[ :\\W_hi Wj <_j_]hekf BdY,* m^[h[ i^[ mWi j^[ Y^_[\ Yecckd_YWj_edi WZl_ieh je \ekh
<>Hi WdZ ikYY[ii\kbbo b[Z j[Wci ifWdd_d] 0.. Yekdjh_[i, ;[\eh[ `e_d_d] <_j_]hekf* Fi, Ce^died
mWi O_Y[ Ih[i_Z[dj e\ <ehfehWj[ <ecckd_YWj_edi Wj LjWdZWhZ $ Ieehyi, L^[ if[dj cWdo o[Whi
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meha_d] _d j^[ fkXb_Y i[Yjeh WdZ mWi Ih[ii L[Yh[jWho \eh FWoeh =Wl_Z G, =_da_di K[[b[Yj_ed
<WcfW_]d WdZ =[fkjo =_h[Yjeh \eh <ecckd_YWj_edi \eh j^[ <b_djed+@eh[ y70 G[m Reha LjWj[
<eehZ_dWj[Z <WcfW_]d, L^[ Wbie i[hl[Z Wi W Lf[Y_Wb :ii_ijWdj \eh F[Z_W K[bWj_edi _d j^[ H\\_Y[
e\ j^[ =[fkjo FWoeh WdZ =_h[Yjeh e\ <ecckd_YWj_edi \eh j^[ G[m Reha <_jo <ecfjhebb[h, Fi,
Ce^died X[]Wd ^[h YWh[[h _d Yecckd_YWj_edi Wj j^[ GR< A[Wbj^ WdZ Aeif_jWbi <ehfehWj_ed WdZ
i[hl[Z Wi =_h[Yjeh e\ IkXb_Y :\\W_hi Wj D_d]i <ekdjo Aeif_jWb <[dj[h, L^[ _i O_Y[ <^W_h e\
IbWdd[Z IWh[dj^eeZ G[m Reha <_joyi ;eWhZ e\ Mhkij[[i WdZ Y^W_hi j^[ Biik[i WdZ :ZleYWYo
<ecc_jj[[, Fi, Ce^died _i W jhkij[[ e\ j^[ Fki[kc e\ j^[ <_jo e\ G[m Reha WdZ h[Y[djbo
`e_d[Z j^[ ;eWhZ e\ G[m Reha IkXb_Y KWZ_e, L^[ h[Y[djbo i[hl[Z Wi W c[cX[h e\ Mh_d_jo PWbb
Ljh[[jyi O[ijho, L^[ _i Wbie W c[djeh m_j^ P,H,F,>,G, _d :c[h_YW WdZ h[Y[djbo i[hl[Z ed M^[
=Wbjed LY^eebyi ;eWhZ e\ Mhkij[[i >n[Ykj_l[ <ecc_jj[[ WdZ Y^W_h[Z j^[ <ecckd_jo E_\[ WdZ
=_l[hi_jo <ecc_jj[[, Fi, Ce^died _i W ]hWZkWj[ e\ AWhlWhZ <ebb[][ WdZ b_l[i _d G[m Reha <_jo
m_j^ ^[h ^kiXWdZ WdZ j^[_h ZWk]^j[h,

<I@B8 D8CC@E9 j[hc [nf_h[i ?[XhkWho /3* 0.02, >h_aW FWbb_d mWi Wffe_dj[Z
>n[Ykj_l[ =_h[Yjeh e\ M^[ :if[d Bdij_jkj[ :hji Ihe]hWc _d Ckbo* 0./6, ;Wi[Z _d G[m Reha <_jo*
i^[ b[WZi j^[ Bdij_jkj[yi fhe]hWci je ikffehj WdZ _dl_]ehWj[ j^[ heb[ e\ Whji WdZ Ykbjkh[ _d fkXb_Y
b_\[ j^hek]^ fhe]hWci* ijhWj[]_Y _d_j_Wj_l[i* WdZ fkXb_Y WdZ fh_lWj[ Yedl[d_d], Feij h[Y[djbo* i^[
mWi fh[l_ekibo L_]dWjkh[ M^[Wjh[yi >n[Ykj_l[ =_h[Yjeh \eh /. o[Whi, NdZ[h ^[h b[WZ[hi^_f*
L_]dWjkh[ X[YWc[ ed[ e\ j^[ Yekdjhoyi fh[[c_d[dj ded+fhe\_j j^[Wjh[ YecfWd_[i, FWbb_d
ikYY[ii\kbbo b[Z L_]dWjkh[yi [nfWdi_ed je j^[ ?hWda @[^ho+Z[i_]d[Z 53*... igkWh[ \eej "5.
c_bb_ed I[hi^_d] LgkWh[ L_]dWjkh[ <[dj[h, M^[ <[dj[h _i j^[ Y_joyi bWh][ij d[m j^[Wjh[ Y[dj[h
Xk_bj _d d[Whbo 3. o[Whi* WdZ _d 0./2* L_]dWjkh[ mWi j^[ \_hij G[m Reha <_jo j^[Wjh[ YecfWdo je
m_d j^[ K[]_edWb M^[Wj[h Medo :mWhZ, =[Z_YWj[Z je cWa_d] Whji WYY[ii_Xb[ je d[m WdZ Z_l[hi[
WkZ_[dY[i* FWbb_d f_bej[Z j^[ <_joyi \_hij+[l[h ikXi_Z_p[Z j_Ya[j fhe]hWc Wj :jbWdj_Y M^[Wjh[
<ecfWdo, :j L_]dWjkh[ i^[ [nfWdZ[Z j^[ fhe]hWc* ZekXb[Z j^[ \kdZ_d] WdZ WdWbop[Z j^[ _cfWYj
ed WjjhWYj_d] kdZ[hi[hl[Z WkZ_[dY[i, Me ZWj[* j^[ fhe]hWc ^Wi i[hl[Z el[h ed[ c_bb_ed f[efb[
WdZ ^Wi X[Yec[ W dWj_edWb ceZ[b, Ih_eh je ^[h meha _d j^[ Whji* FWbb_d mWi W Lf[Y_Wb :ii_ijWdj je
j^[ FWoeh e\ j^[ <_jo e\ G[m Reha, =kh_d] ^[h j[dkh[* i^[ Yh[Wj[Z j^[ G[_]^Xeh^eeZ
>djh[fh[d[khi Ihe]hWc* m^_Y^ h[Y[_l[Z j^[ wBddelWj_edi _d @el[hdc[djx :mWhZ Xo AWhlWhZyi
D[dd[Zo LY^eeb e\ @el[hdc[dj, FWbb_d i_ji ed j^[ ;eWhZ e\ GR< $ <e, L^[ ^Wi ]k[ij b[Yjkh[Z
Wj <ebkcX_W* RWb[* GRN* IWY[* <NGR* Pec[d _d K[Wb >ijWj[* NhXWd EWdZ Bdij_jkj[* WdZ j^[
:c[h_YWd Bdij_jkj[ e\ :hY^_j[Yjkh[, L^[ Wbie WZl_i[i WdZ Yedikbji \eh dWj_edWb WdZ _dj[hdWj_edWb
Whji _dij_jkj_edi, FWbb_d X[]Wd ^[h YWh[[h Wi W `ekhdWb_ij WdZ h[Y[_l[Z ^[h F,:, \hec <ebkcX_W
Nd_l[hi_joyi @hWZkWj[ LY^eeb e\ CekhdWb_ic WdZ ;,:, \hec j^[ Nd_l[hi_jo e\ F_Y^_]Wd,

CPEE< 9* J8>8CPE9 j[hc [nf_h[i ?[XhkWho /3* 0.03, Fi, LW]Wbod _i j^[ >Whb[ P,
DWp_i WdZ ;[d`Wc_d L^eh[ Ihe\[iieh >c[h_jW e\ K[Wb >ijWj[ Wj <ebkcX_W Nd_l[hi_joyi LY^eeb e\
;ki_d[ii* m^[h[ i^[ jWk]^j \eh ceh[ j^Wd jm[djo o[Whi WdZ Xk_bj _ji F;: K[Wb >ijWj[ Ihe]hWc,
:i \ekdZ_d] Z_h[Yjeh e\ j^[ IWkb F_bij[_d <[dj[h \eh K[Wb >ijWj[ j^[h[* i^[ if[Wh^[WZ[Z W
fhe]hWc e\ Z[[f [d]W][c[dj m_j^ j^[ h[Wb [ijWj[ _dZkijho, :j ej^[h j_c[i i^[ mWi ed j^[ \WYkbjo
e\ j^[ =[fWhjc[dj e\ NhXWd LjkZ_[i WdZ IbWdd_d] Wj F,B,M, WdZ j^[ Nd_l[hi_jo e\ I[ddioblWd_Wyi
P^Whjed LY^eeb WdZ LY^eeb e\ =[i_]d, P_Z[bo ademd \eh ^[h h[i[WhY^ ed khXWd h[Z[l[befc[dj*
Ihe\[iieh LW]Wbod _i Wkj^eh e\ Power at Ground Zero: Politics, Money, and the Remaking of 

Lower Manhattan &Hn\ehZ Nd_l[hi_jo Ih[ii 0./4'* Times Square Roulette: Remaking the City 

Icon &FBM Ih[ii 0../'* WdZ Ye+Wkj^eh e\ Downtown, Inc.: How America Rebuilds Cities &FBM
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Ih[ii /767'* Wi m[bb Wi dkc[heki fkXb_YWj_edi ed h[Wb [ijWj[ \_dWdY[ WdZ ijhWj[]o WdZ khXWd
Z[l[befc[dj feb_j_Yi, L^[ i[hl[i Wi W Z_h[Yjeh e\ N=K &GRL>8 N=K'* m^[h[ i^[ _i O_Y[ <^W_h9
;bWYaijed[ Fehj]W][ Mhkij &GRL>8 ;QFM'* m^[h[ i^[ Y^W_hi j^[ :kZ_j <ecc_jj[[9 ed j^[
:Zl_ieho ;eWhZ e\ IKBF> Ihef[hjo ?kdZ e\ Feh]Wd LjWdb[o9 WdZ ed j^[ :Zl_ieho ;eWhZ e\
Hbi^Wd Ihef[hj_[i, Bd j^[ dej+\eh+fhe\_j h[Wbc* i^[ i[hl[i ed j^[ ;eWhZ e\ =_h[Yjehi e\ j^[
K[]_edWb IbWd :iieY_Wj_ed* j^[ LaoiYhWf[h Fki[kc* WdZ ed j^[ :kZ_j WdZ <ecfb_WdY[
Yecc_jj[[ e\ IbWdd[Z IWh[dj^eeZ G[m Reha <_jo, L^[ fh[l_ekibo i[hl[Z ed j^[ <^WdY[bbehyi
<ecc_ii_ed ed j^[ <Wf_jWb IbWd e\ j^[ \ehc[h GR< ;eWhZ e\ >ZkYWj_ed* WdZ ^Wi X[[d W
b_j_]Wj_ed [nf[hj WdZ W YedikbjWdj je Xej^ fh_lWj[ \_hci WdZ fkXb_Y W][dY_[i, Ihe\[iieh LW]Wbod
h[Y[_l[Z ^[h I^,=, \hec j^[ F,B,M,* F,<,K,I, \hec Kkj][hi Nd_l[hi_jo* WdZ ;,L, m_j^ Z_ij_dYj_ed
\hec <ehd[bb Nd_l[hi_jo,

D<IIPC ?* K@J:?9 j[hc [nf_h[i ?[XhkWho /3* 0.02, Fhi, M_iY^ fbWoi W l_jWb heb[ _d W
XheWZ hWd][ e\ Y_l_Y WdZ f^_bWdj^hef_Y WYj_l_j_[i, Bd /774* i^[ mWi [b[Yj[Z je j^[ G[m Reha LjWj[
;eWhZ e\ K[][dji* WdZ _d 0..7 i^[ mWi [b[Yj[Z <^WdY[bbeh e\ j^[ ;eWhZ e\ K[][dji, L^[ mWi
Wffe_dj[Z Xo FWoeh KkZebf^ @_kb_Wd_ je G[m Reha <_joyi <ecc_ii_ed ed j^[ LjWjki e\ Pec[d
WdZ _i W c[cX[h e\ j^[ @el[hdehyi <ecc_ii_ed Aedeh_d] j^[ :Y^_[l[c[dji e\ Pec[d, L_dY[
/775* Fhi, M_iY^ ^Wi X[[d <^W_h e\ j^[ F[jhefeb_jWd G[m Reha <eehZ_dWj_d] <ekdY_b ed
Iel[hjo* m^_Y^ ^Wi Wd WddkWb XkZ][j e\ "/.. c_bb_ed WdZ ^Wi ]W_d[Z dWj_edWb h[Ye]d_j_ed \eh
meha _d j^[ Wh[Wi e\ oekj^ WdZ \Wc_bo i[hl_Y[i* ^eki_d]* fel[hjo fhe]hWci WdZ d[_]^Xeh^eeZ
fh[i[hlWj_ed, L^[ fh[l_ekibo i[hl[Z Wi <^W_hcWd e\ j^[ Fekdj L_dW_ <^_bZh[dyi <[dj[h
?ekdZWj_ed, L^[ i[hl[i ed j^[ [n[Ykj_l[ Yecc_jj[[i e\ M^[ PWi^_d]jed Bdij_jkj[ \eh G[Wh >Wij
Ieb_Yo* j^[ <_j_p[di ;kZ][j <ecc_ii_ed* j^[ E[WZ[hi^_f >dj[hfh_i[ \eh W =_l[hi[ :c[h_YW* j^[
Nd_j[Z LjWj[i AebeYWkij F[ceh_Wb Fki[kc* WdZ NC:+?[Z[hWj_ed* m^[h[ i^[ _i <^W_hcWd e\ j^[
@el[hdc[dj K[bWj_edi <ecc_jj[[, Bd WZZ_j_ed* Fhi, M_iY^ _i W c[cX[h e\ j^[ @hWZkWj[ LY^eeb
e\ >ZkYWj_edyi ;eWhZ e\ Hl[hi[[hi Wj j^[ Nd_l[hi_jo e\ I[ddioblWd_W, L^[ fh[l_ekibo i[hl[Z Wi W
Mhkij[[ e\ ;WhdWhZ <ebb[][ WdZ M^[ =Wbjed LY^eeb, Fhi, M_iY^ ^ebZi W ;,:, \hec ;WhdWhZ
<ebb[][* Wd F,:, _d >ZkYWj_ed \hec G[m Reha Nd_l[hi_jo WdZ Wd >Z,=, \hec M[WY^[hi <ebb[][*
<ebkcX_W Nd_l[hi_jo,

;8N8EE8 N@CC@8DJ9 j[hc [nf_h[i ?[XhkWho /3* 0.03, Fi, P_bb_Wci _i j^[
cWdW]_d] fh_dY_fWb WdZ \ekdZ[h e\ =WXWh =[l[befc[dj IWhjd[hi* W h[Wb [ijWj[ Z[l[befc[dj WdZ
_dl[ijc[dj \_hc, Ih_eh je \ekdZ_d] =WXWh _d 0..1* Fi, P_bb_Wci meha[Z Wi W Yecc[hY_Wb h[Wb
[ijWj[ bWmo[h* if[dZ_d] ceij e\ ^[h YWh[[h Wj L_Zb[o :kij_d EEI, L^[ ^Wi el[h 0. o[Whi e\
[nf[h_[dY[ _d j^[ h[Wb [ijWj[ _dZkijho WdZ Wi Wd WYj_l[ ikffehj[h e\ j^[ Whji, Fi, P_bb_Wci i[hl[i
Wi <^W_hf[hied e\ j^[ ;eWhZ e\ =_h[Yjehi e\ j^[ G[m Reha K[Wb >ijWj[ <^WcX[h, Fi, P_bb_Wci
^Wi fh[l_ekibo i[hl[Z Wi W c[cX[h e\ j^[ Fki[kc e\ FeZ[hd :hj ?h_[dZi e\ >ZkYWj_ed
<ecc_jj[[* j^[ ;eWhZ e\ =_h[Yjehi e\ j^[ Fki[kc e\ <edj[cfehWho :\h_YWd =_WifehWd :hj WdZ
j^[ :Ygk_i_j_ed <ecc_jj[[ e\ j^[ LjkZ_e Fki[kc _d AWhb[c, L^[ ^ebZi Wd :,;, \hec Lc_j^
<ebb[][* Wd F,I,:, \hec AWhlWhZ Nd_l[hi_jo D[dd[Zo LY^eeb e\ @el[hdc[dj WdZ W C,=, \hec
j^[ Nd_l[hi_jo e\ FWhobWdZ LY^eeb e\ EWm,

M@:B@ 9<<E9 ex officio c[cX[h, Fi, ;[[d _i j^[ =[fkjo FWoeh \eh Aeki_d] WdZ
>Yedec_Y =[l[befc[dj e\ M^[ <_jo e\ G[m Reha, L^[ b[WZi j^[ Z[ ;bWi_e :Zc_d_ijhWj_edyi
[\\ehji je ]hem WdZ Z_l[hi_\o G[m Reha <_jo%i [Yedeco* _dl[ij _d [c[h]_d] _dZkijh_[i WYheii j^[
\_l[ Xehek]^i* Xk_bZ W d[m ][d[hWj_ed e\ W\\ehZWXb[ ^eki_d]* WdZ ^[bf G[m Reha[hi i[Ykh[ ]eeZ+
fWo_d] `eXi, =[fkjo FWoeh ;[[d el[hi[[i WdZ YeehZ_dWj[i j^[ ef[hWj_edi e\ el[h 0. W][dY_[i*
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e\\_Y[i WdZ W\\_b_Wj[Z [dj_j_[i* _dYbkZ_d]8 j^[ >Yedec_Y =[l[befc[dj <ehfehWj_ed* j^[
=[fWhjc[dj e\ Aeki_d] Ih[i[hlWj_ed WdZ =[l[befc[dj* j^[ Aeki_d] =[l[befc[dj <ehfehWj_ed*
j^[ G[m Reha <_jo Aeki_d] :kj^eh_jo* j^[ =[fWhjc[dj e\ <_jo IbWdd_d]* j^[ IkXb_Y =[i_]d
<ecc_ii_ed* j^[ ;eWhZ e\ LjWdZWhZi WdZ :ff[Wbi* j^[ =[fWhjc[dj e\ <kbjkhWb :\\W_hi* j^[
EWdZcWhai Ih[i[hlWj_ed <ecc_ii_ed* E_XhWh_[i* j^[ =[fWhjc[dj e\ IWhai WdZ K[Yh[Wj_ed* j^[
H\\_Y[ e\ F[Z_W $ >dj[hjW_dc[dj* j^[ H\\_Y[ e\ Aeki_d] K[Yel[ho Hf[hWj_edi* GR< $
<ecfWdo* ;heeabod GWlo RWhZ =[l[befc[dj <ehfehWj_ed* ;heeabod ;h_Z][ IWha =[l[befc[dj
<ehfehWj_ed* j^[ Mhkij \eh @el[hdehi BibWdZ* j^[ AkZied K_l[h IWha Mhkij WdZ j^[ K[dj
@k_Z[b_d[i ;eWhZ, Fi, ;[[d ^Wi [nj[di_l[ [nf[h_[dY[ \_]^j_d] je cWa[ G[m Reha W ceh[
W\\ehZWXb[ WdZ [gk_jWXb[ Y_jo, :i AI= <ecc_ii_ed[h \hec 0./2 je 0./5* Fi, ;[[d ^[bf[Z YhW\j
Aeki_d] G[m Reha* FWoeh Z[ ;bWi_eyi fbWd je jWYab[ j^[ W\\ehZWX_b_jo Yh_i_i WdZ Yh[Wj[ WdZ
fh[i[hl[ 0..*... W\\ehZWXb[ ^ec[i Xo 0.02, :\j[h AI= cWZ[ hWf_Z fhe]h[ii* j^[ fbWd mWi
kfZWj[Z _d 0./5* i[jj_d] W d[m ]eWb e\ 1..*... W\\ehZWXb[ ^ec[i Xo 0.04, =kh_d] ^[h j[dkh[*
Fi, ;[[d el[hiWm j^[ \_dWdY_d] e\ W h[YehZ 40*3.. W\\ehZWXb[ ^ec[i u [dek]^ \eh /5.*... G[m
Reha[hi, L^[ h[ijhkYjkh[Z j^[ <_joyi fhe]hWci je h[WY^ W m_Z[h hWd][ e\ _dYec[i WdZ i[Ykh[
ceh[ W\\ehZWXb[ ^eki_d] \eh [l[ho fkXb_Y ZebbWh if[dj, L^[ Wbie h[\ehc[Z j^[ h[]kbWjeho fheY[ii
je h[ZkY[ j^[ h_ia WdZ Yeij e\ Xk_bZ_d] WdZ fh[i[hl_d] W\\ehZWXb[ ^eki_d] m^_b[ [dikh_d] _ji
iW\[jo* gkWb_jo* WdZ \_dWdY_Wb ijWX_b_jo, Fi, ;[[d mWi _dijhkc[djWb _d WZlWdY_d] j^[ FWdZWjeho
BdYbki_edWho Aeki_d] bWm j^Wj j^Wj h[gk_h[i Z[l[bef[hi je Z[Z_YWj[ W Y[hjW_d f[hY[djW][ e\ h[djWb
kd_ji Wj X[bem cWha[j hWj[ h[dji _d Wh[Wi j^Wj Wh[ h[ped[Z \eh ^_]^[h Z[di_jo, M^[h[ Wh[ d[Whbo
3*4.. WZZ_j_edWb FBA ^ec[i _d j^[ W\\ehZWXb[ ^eki_d] f_f[b_d[, Fi, ;[[d \ehc[hbo i[hl[Z Wi
j^[ =_h[Yjeh e\ GRN%i ?khcWd <[dj[h \eh K[Wb >ijWj[ WdZ NhXWd Ieb_Yo* j^[ ;en[h ?Wc_bo
Ihe\[iieh e\ EWm Wj GRN LY^eeb e\ EWm* WdZ Wd :\\_b_Wj[Z Ihe\[iieh e\ IkXb_Y Ieb_Yo e\ j^[
GRN%i KeX[hj ?, PW]d[h @hWZkWj[ LY^eeb e\ IkXb_Y L[hl_Y[, M^[ ?khcWd <[dj[h _i j^[ b[WZ_d]
Wkj^eh_jo ed bWdZ ki[ WdZ ^eki_d] _iik[i _d G[m Reha <_jo WdZ ed[ e\ j^[ fh[c_[h h[i[WhY^
Y[dj[hi ed khXWd feb_Yo _d j^[ Nd_j[Z LjWj[i, L^[ ^Wi meha[Z ed Wii[ii_d] G[m Reha <_joyi bWdZ
ki[ fWjj[hdi* j^[ [\\[Yji e\ Akhh_YWd[ LWdZo ed ^eki_d] WdZ d[_]^Xeh^eeZi* j^[ _dj[hfbWo e\
Yecckd_jo X[d[\_j W]h[[c[dji WdZ bWdZ ki[ fhWYj_Y[i* WdZ ed W lWh_[jo e\ W\\ehZWXb[ ^eki_d]
_iik[i* _dYbkZ_d] _dYbki_edWho ped_d] WdZ ikffehj_l[ ^eki_d], Fi, ;[[d ]hWZkWj[Z \hec
<ebehWZe LjWj[ Nd_l[hi_jo WdZ h[Y[_l[Z ^[h C,=, \hec G[m Reha Nd_l[hi_jo LY^eeb e\ EWm, L^[
^Wi i[hl[Z Wi W O_i_j_d] Ihe\[iieh e\ EWm Wj AWhlWhZ EWm LY^eeb* WdZ Wd :iieY_Wj[ Ihe\[iieh e\
EWm Wj Kkj][hi* M^[ LjWj[ Nd_l[hi_jo e\ G[m C[hi[o, L^[ Yb[ha[Z \eh CkZ][ >ZmWhZ P[_d\[bZ e\
j^[ Lekj^[hd =_ijh_Yj e\ G[m Reha WdZ Ckij_Y[ AWhho ;bWYackd e\ j^[ Lkfh[c[ <ekhj e\ j^[
Nd_j[Z LjWj[i, Fi, :b_ =Wl_i _i Fi, ;[[dyi Z[i_]d[[ ed j^[ ;eWhZ e\ Mhkij[[i e\ j^[ Mhkij,

KFD =@EB<CG<8IC9 ex officio c[cX[h, Fh, ?_da[bf[Whb _i j^[ <ecc_ii_ed[h e\ j^[
G[m Reha <_jo =[fWhjc[dj e\ <kbjkhWb :\\W_hi, Bd j^_i heb[ ^[ el[hi[[i <_jo \kdZ_d] \eh
dedfhe\_j Whji eh]Wd_pWj_edi WYheii j^[ \_l[ Xehek]^i WdZ Z_h[Yji j^[ YkbjkhWb feb_Yo \eh j^[ <_jo
e\ G[m Reha, Ih_eh je ^_i Wffe_djc[dj Xo FWoeh ;_bb Z[ ;bWi_e* <ecc_ii_ed[h ?_da[bf[Whb
i[hl[Z Wi >n[Ykj_l[ =_h[Yjeh e\ j^[ Jk[[di Fki[kc \eh jm[bl[ o[Whi ijWhj_d] _d 0..0*
el[hi[[_d] Wd [nfWdi_ed j^Wj ZekXb[Z j^[ cki[kcyi i_p[ WdZ fei_j_ed_d] j^[ eh]Wd_pWj_ed Wi W
l_XhWdj Y[dj[h \eh ieY_Wb [d]W][c[dj _d d[WhXo Yecckd_j_[i, A[ Wbie ^[bZ fei_j_edi Wj I,L,/
<edj[cfehWho :hj <[dj[h* meha_d] ed j^[ eh]Wd_pWj_edyi c[h][h m_j^ j^[ Fki[kc e\ FeZ[hd
:hj* WdZ i[hl[Z Wi =_h[Yjeh e\ j^[ =[fWhjc[dj e\ <kbjkhWb :\\W_hi I[hY[dj \eh :hj fhe]hWc,
;Wi[Z ed ^_i fkXb_Y Whj [nf[h_[dY[ WdZ WZZ_j_edWb h[i[WhY^* ^[ fkXb_i^[Z W Xeea* Dialogues in 

Public Art &FBM Ih[ii'* _d 0..., A_i i[YedZ Xeea* What We Made: Conversations on Art and 
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Social Cooperation &=ka[ Nd_l[hi_jo Ih[ii* 0./1' [nWc_d[i j^[ WYj_l_ij* fWhj_Y_fWjeho*
YeWkj^eh[Z W[ij^[j_Y [nf[h_[dY[i X[_d] Yh[Wj[Z _d Yedj[cfehWho Whj, A[ h[Y[_l[Z W ;: \hec
Ih_dY[jed Nd_l[hi_jo &/757' WdZ Wd F?: \hec Akdj[h <ebb[][ &/761', Fi, IhWd_jW KW]^WlWd _i
<ecc_ii_ed[h ?_da[bf[Whbyi Z[i_]d[[ ed j^[ ;eWhZ e\ Mhkij[[i e\ j^[ Mhkij,

A8D<J G8K:?<KK7 ex officio c[cX[h, Fh, IWjY^[jj mWi Wffe_dj[Z j^[ Ih[i_Z[dj e\
j^[ G[m Reha <_jo >Yedec_Y =[l[befc[dj <ehfehWj_ed &wGR<>=<x' WdZ <^W_hf[hied e\ j^[
G[m Reha <_jo BdZkijh_Wb =[l[befc[dj :][dYo _d ?[XhkWho* 0./5, : fhefed[dj e\ W\\ehZWXb[
^eki_d] WdZ W fh_dY_fWb Zh_l[h e\ FWoeh Z[ ;bWi_eyi [\\ehj je Yh[Wj[ /..*... `eXi m_j^_d j[d
o[Whi* ^[ fh[l_ekibo i[hl[Z Wi <^_[\ e\ LjW\\ je =[fkjo FWoeh \eh Aeki_d] WdZ >Yedec_Y
=[l[befc[dj :b_Y_W @b[d, ;[\eh[ ^_i jhWdi_j_ed je GR<>=<* Fh, IWjY^[jj mWi f_lejWb _d
i[Ykh_d] cWdo e\ j^[ FWoehyi i_]dWjkh[ W\\ehZWXb[ ^eki_d] WY^_[l[c[dji WdZ mWi ed[ e\ j^[
Z[ ;bWi_e WZc_d_ijhWj_edyi Y^_[\ d[]ej_Wjehi ed cW`eh bWdZ ki[ cWjj[hi* _dYbkZ_d]8 j^[ bed]+
j[hc fh[i[hlWj_ed e\ i_n j^ekiWdZ W\\ehZWXb[ ^eki_d] kd_ji Wj Ljkol[iWdj Memd-I[j[h <eef[h
O_bbW][ WdZ AWhb[cyi K_l[hjed Aeki[i u jme e\ G[m Reha <_joyi ceij ijeh_[Z WdZ _cfehjWdj
c_n[Z+_dYec[ Yecckd_j_[i9 j^[ ikYY[ii\kb fWiiW][ _d 0./4 e\ FWdZWjeho BdYbki_edWho
Aeki_d]* m^_Y^ h[gk_h[i \eh j^[ \_hij j_c[ j^hek]^ ped_d]* j^Wj W i^Wh[ e\ d[m ^eki_d] X[
f[hcWd[djbo W\\ehZWXb[9 WdZ j^[ "/.. c_bb_ed iWb[ Xo j^[ AkZied K_l[h IWha Mhkij e\ jme
c_bb_ed igkWh[ \[[j e\ W_h h_]^ji Wj I_[h 2.* m^_Y^ ^[bf[Z i[Ykh[ j^[ \_dWdY_Wb \kjkh[ e\
AkZied K_l[h IWha WdZ \WY_b_jWj[Z j^[ YedijhkYj_ed e\ \_l[ ^kdZh[Z d[m W\\ehZWXb[ ^ec[i,
:i <^_[\ e\ LjW\\ je j^[ =[fkjo FWoeh* Fh, IWjY^[jj meha[Z ed iec[ e\ j^[ <_jo%i a[o
[Yedec_Y Z[l[befc[dj _d_j_Wj_l[i* m^_Y^ _dYbkZ[Z8 YedijhkYj_d] ed[ e\ ;heeabodyi bWh][ij
j[Y^ ^kXi m_j^ W "/.. c_bb_ed _dl[ijc[dj _d ;k_bZ_d] 55 Wj ;heeabod GWlo RWhZ* m^_Y^ m_bb
Yh[Wj[ el[h 1*... d[m `eXi9 el[h^Wkb_d] <_j_ ;_a[ m^[d j^[ ioij[c mWi ed j^[ l[h][ e\
\W_bkh[ Xo i[Ykh_d] d[m emd[hi^_f* _d\ki_ed e\ d[m YWf_jWb* WdZ W fhec_i[ je ZekXb[ j^[
dkcX[h e\ X_a[i ed j^[ heWZ9 WdZ ceZ[hd_p_d] j^[ <_joyi \eeZ Z_ijh_Xkj_ed ioij[c j^hek]^ W
"/3. c_bb_ed _dl[ijc[dj _d j^[ Akdji Ie_dj ?eeZ =_ijh_Xkj_ed <[dj[h u ^ec[ je el[h [_]^j
j^ekiWdZ `eXi, Ih_eh je `e_d_d] j^[ e\\_Y[ e\ j^[ =[fkjo FWoeh* Fh, IWjY^[jj i[hl[Z Wi O_Y[
Ih[i_Z[dj e\ j^[ NhXWd Bdl[ijc[dj @hekf Wj @ebZcWd LWY^i m^[h[ ^[ ^[bf[Z \_dWdY[ W
lWh_[jo e\ h[Wb [ijWj[ WdZ [Yedec_Y Z[l[befc[dj fhe`[Yji WYheii j^[ Yekdjho, A[ fh[l_ekibo
meha[Z Wi W YedikbjWdj* Wii_ij_d] fkXb_Y WdZ fh_lWj[ eh]Wd_pWj_edi m_j^ [Yedec_Y
Z[l[befc[dj fhe`[Yji, A[ Ykhh[djbo i[hl[i ed j^[ XeWhZ e\ j^[ Iheif[Yj IWha :bb_WdY[* W
dedfhe\_j Z[Z_YWj[Z je ikijW_d_d] ;heeabodyi ceij \Wceki fWha, Fh, IWjY^[jj ^ebZi W ;: _d
>Yedec_Yi \hec :c^[hij <ebb[][ WdZ Wd F;: \hec LjWd\ehZ Nd_l[hi_jo, A[ b_l[i _d
;heeabod m_j^ ^_i m_\[ WdZ jme Y^_bZh[d, Fh, Dh_i^dW HcebWZ[ i[hl[i Wi Fh, IWjY^[jjyi
Z[i_]d[[ ed j^[ ;eWhZ e\ Mhkij[[i e\ j^[ Mhkij,

Powers of the Trust

M^[ Mhkij _i [cfem[h[Z je cWa[ beWdi je fWhj_Y_fWj_d] YkbjkhWb _dij_jkj_edi je Z[l[bef
j^[_h YkbjkhWb \WY_b_j_[i beYWj[Z _d j^[ <_jo WdZ _i Wbie [cfem[h[Z je Z[l[bef YecX_d[Z+ki[
\WY_b_j_[i \eh Y[hjW_d fWhj_Y_fWj_d] YkbjkhWb _dij_jkj_edi _d j^[ <_jo, M^[ Mhkij _i Wkj^eh_p[Z je _iik[
XedZi* dej[i WdZ ej^[h eXb_]Wj_edi _d ehZ[h je \_dWdY[ j^[ Z[l[befc[dj e\ j^[ _dij_jkj_edWb fehj_ed
e\ YecX_d[Z ki[ \WY_b_j_[i WdZ YkbjkhWb \WY_b_j_[i \eh fWhj_Y_fWj_d] YkbjkhWb _dij_jkj_edi,

M^[ L[h_[i 0./7 ;edZi m_bb X[ _iik[Z fkhikWdj je j^[ K[iebkj_ed* m^_Y^ Yedij_jkj[i W
YedjhWYj m_j^ j^[ ^ebZ[hi e\ j^[ L[h_[i 0./7 ;edZi, M^[ Mhkij ^Wi _iik[Z ej^[h XedZi \eh YkbjkhWb
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_dij_jkj_edi ej^[h j^Wd j^[ Bdij_jkj_ed, LkY^ ej^[h XedZi* dej[i WdZ eXb_]Wj_edi _iik[Z Xo j^[
Mhkij Wh[ h[gk_h[Z je X[ _iik[Z kdZ[h i[fWhWj[ WdZ Z_ij_dYj h[iebkj_edi WdZ Wh[ i[Ykh[Z Xo eh
fWoWXb[ \hec _dijhkc[dji* fhef[hj_[i eh h[l[dk[i i[fWhWj[ \hec j^ei[ i[Ykh_d] j^[ L[h_[i 0./7
;edZi, M^[ :Yj fhel_Z[i j^Wj j^[ Mhkij[[i* e\\_Y[hi WdZ [cfbeo[[i e\ j^[ Mhkij i^Wbb dej X[
f[hiedWbbo b_WXb[ \eh Wdo Z[Xj* eXb_]Wj_ed eh b_WX_b_jo _dYkhh[Z Xo eh _cfei[Z ed j^[ Mhkij Wj Wdo
j_c[, L[[ wv Hj^[h ?_dWdY_d]i e\ j^[ Mhkijx WdZ wL><NKBMR ?HK MA> L>KB>L 0./7
;HG=L v Hj^[h HXb_]Wj_edi,x

Operations of the Trust

M^[ Mhkij ^Wi de \kbb j_c[ ijW\\ eh [cfbeo[[i* Xkj _j ^Wi h[jW_d[Z YedikbjWdji* WYYekdjWdji
WdZ Yekdi[b je Wii_ij _j _d j^[ YedZkYj e\ _ji Xki_d[ii, M^[ Mhkij ^Wi YedjhWYj[Z m_j^ j^[ G[m
Reha <_jo >Yedec_Y =[l[befc[dj <ehfehWj_ed je fhel_Z[ lWh_eki WZc_d_ijhWj_l[ i[hl_Y[i je j^[
Mhkij,

M^[ Bdij_jkj_ed m_bb [dj[h _dje Wd BdZ[cd_\_YWj_ed :]h[[c[dj m_j^ j^[ Mhkij* ZWj[Z Wi e\
L[fj[cX[h /* 0./7 &j^[ wBdZ[cd_\_YWj_ed :]h[[c[djx'* fkhikWdj je m^_Y^ j^[ Bdij_jkj_ed m_bb
W]h[[ je h[_cXkhi[ j^[ Mhkij* _ji Mhkij[[i* e\\_Y[hi WdZ [cfbeo[[i \eh Wbb e\ _ji eh j^[_h h[if[Yj_l[
[nf[di[i h[bWj_d] je j^[ _iikWdY[ e\ j^[ L[h_[i 0./7 ;edZi WdZ m_bb W]h[[ je _dZ[cd_\o j^[ Mhkij*
_ji Mhkij[[i* e\\_Y[hi WdZ [cfbeo[[i \eh Y[hjW_d e\ j^[_h h[if[Yj_l[ b_WX_b_j_[i h[bWj_d] je j^[ L[h_[i
0./7 ;edZi,

Other Financings of the Trust

Bd WZZ_j_ed je _iik_d] XedZi \eh j^[ Bdij_jkj_ed* j^[ Mhkij ^Wi fh[l_ekibo _iik[Z XedZi je
\_dWdY[ \WY_b_j_[i \eh j^[ :bl_d :_b[o =WdY[ ?ekdZWj_ed* :c[h_YWd Fki[kc e\ ?eba :hj* M^[
:i_W LeY_[jo* <^_dW Bdij_jkj[ _d :c[h_YW* >ZkYWj_edWb ;heWZYWij_d] <ehfehWj_ed* M^[ Lebeced
K, @k]][d^[_c Fki[kc* Bdj[hdWj_edWb <[dj[h \eh I^eje]hWf^o* M^[ C[m_i^ Fki[kc* M^[
Ck_bb_WhZ LY^eeb* E_dYebd <[dj[h \eh j^[ I[h\ehc_d] :hji* BdY,* FWd^WjjWd LY^eeb e\ Fki_Y* M^[
F[jhefeb_jWd Fki[kc e\ :hj* M^[ Fki[kc e\ FeZ[hd :hj* M^[ Fki[kc e\ M[b[l_i_ed WdZ
KWZ_e* M^[ G[m Reha ;ejWd_YWb @WhZ[d* M^[ I_[hfedj Feh]Wd E_XhWho* LY^eeb e\ :c[h_YWd
;Wbb[j* BdY,* M^[ P^_jd[o Fki[kc e\ :c[h_YWd :hj* P_bZb_\[ <edi[hlWj_ed LeY_[jo WdZ PGR<
KWZ_e, :bb XedZi _iik[Z Xo j^[ Mhkij je \_dWdY[ \WY_b_j_[i \eh j^[ :c[h_YWd Fki[kc e\ ?eba :hj*
M^[ :i_W LeY_[jo* >ZkYWj_edWb ;heWZYWij_d] <ehfehWj_ed &m^_Y^ _i dem ademd Wi PG>M'* M^[
Lebeced K, @k]][d^[_c Fki[kc* Bdj[hdWj_edWb <[dj[h \eh I^eje]hWf^o* M^[ C[m_i^ Fki[kc*
j^[ Fki[kc e\ M[b[l_i_ed WdZ KWZ_e &m^_Y^ _i dem ademd Wi j^[ IWb[o <[dj[h \eh F[Z_W' WdZ
PGR< KWZ_e ^Wl[ X[[d h[fW_Z _d \kbb, >WY^ e\ j^[i[ XedZ _iik[i _i eh mWi i[Ykh[Z i[fWhWj[bo
WdZ WfWhj \hec j^[ L[h_[i 0./7 ;edZi,

GC8E F= I<=LE;@E>

Hd j^[ ZWj[ e\ Z[b_l[ho e\ j^[ L[h_[i 0./7 ;edZi* W fehj_ed e\ j^[ fheY[[Zi j^[h[e\*
je][j^[h m_j^ ej^[h WlW_bWXb[ \kdZi* m_bb X[ ki[Z* fkhikWdj je W E[jj[h e\ BdijhkYj_edi ZWj[Z Wi e\
ikY^ ZWj[ e\ Z[b_l[ho &j^[ wE[jj[h e\ BdijhkYj_edx' Xo WdZ Wced] j^[ Mhkij* j^[ Bdij_jkj_ed WdZ
M^[ ;Wda e\ G[m Reha F[bbed* G[m Reha* G[m Reha* Wi jhkij[[ \eh j^[ K[\kdZ[Z ;edZi* je
fkhY^Wi[ Y[hjW_d _dl[ijc[dj i[Ykh_j_[i* j^[ fh_dY_fWb e\ WdZ _dj[h[ij ed m^_Y^* m^[d Zk[* je][j^[h



/.

m_j^ kd_dl[ij[Z YWi^* m_bb fhel_Z[ ced[oi ik\\_Y_[dj je fWo j^[ fh_dY_fWb e\ WdZ _dj[h[ij ed j^[
ekjijWdZ_d] K[\kdZ[Z ;edZi je j^[_h =[Y[cX[h /* 0./7 h[Z[cfj_ed ZWj[,

<JK@D8K<; JFLI:<J 8E; LJ<J F= =LE;J

M^[ \ebbem_d] Wh[ j^[ [nf[Yj[Z iekhY[i WdZ ki[i e\ \kdZi m_j^ h[if[Yj je j^[ _iikWdY[ e\
j^[ L[h_[i 0./7 ;edZi8

LekhY[i e\ ?kdZi

Ih_dY_fWb :cekdj e\ L[h_[i 0./7 ;edZi "65*32.*...
Ih[c_kc 02*022*242

:YYhk[Z Bdj[h[ij <edjh_Xkj_ed VVV/*2/5*021

MejWb LekhY[i "//1*0./*5.5

Ni[ e\ ?kdZi

K[\kdZ_d] =[fei_j "//0*/42*42.

<eiji e\ BiikWdY[/ /*.15*.45

MejWb Ni[i "//1*0./*5.5

VVVVVVVVVVVVVVVV
/ BdYbkZ[i NdZ[hmh_j[hiy Yecf[diWj_ed WdZ ej^[h Yeiji e\ _iikWdY[,

;<J:I@GK@FE F= K?< J<I@<J .,-5 9FE;J

M^[ \ebbem_d] _i W ikccWho e\ Y[hjW_d fhel_i_edi e\ j^[ L[h_[i 0./7 ;edZi, K[\[h[dY[ _i
cWZ[ je j^[ L[h_[i 0./7 ;edZi \eh j^[ Yecfb[j[ j[nj j^[h[e\ WdZ je j^[ K[iebkj_ed \eh W ceh[
Z[jW_b[Z Z[iYh_fj_ed e\ ikY^ fhel_i_edi, M^[ Z_iYkii_ed ^[h[_d _i gkWb_\_[Z Xo ikY^ h[\[h[dY[,

General

M^[ L[h_[i 0./7 ;edZi m_bb X[ ZWj[Z j^[ ZWj[ e\ j^[_h _d_j_Wb _iikWdY[* m_bb cWjkh[ ed j^[
ZWj[i WdZ _d j^[ fh_dY_fWb Wcekdji* WdZ m_bb X[Wh _dj[h[ij Wj j^[ hWj[i f[h Wddkc* i[j \ehj^ ed j^[
_di_Z[ Yel[h fW][ e\ j^_i H\\_Y_Wb LjWj[c[dj, M^[ L[h_[i 0./7 ;edZi Wh[ ikX`[Yj je h[Z[cfj_ed
fh_eh je cWjkh_jo Wi Z[iYh_X[Z ^[h[_d WdZ i^Wbb X[Wh _dj[h[ij* YWbYkbWj[Z ed j^[ XWi_i e\ W 14.+ZWo
o[Wh e\ jm[bl[ 1.+ZWo cedj^i* \hec j^[_h ZWj[ kdj_b cWjkh_jo* fWoWXb[ ed =[Y[cX[h /* 0./7* WdZ
[WY^ Ckd[ / WdZ =[Y[cX[h / j^[h[W\j[h, M^[ fh_dY_fWb e\ WdZ _dj[h[ij ed j^[ L[h_[i 0./7 ;edZi
i^Wbb X[ fWoWXb[ Wi i[j \ehj^ X[bem kdZ[h j^[ YWfj_ed w;HHD+>GMKR HGER LRLM>Fx eh Wi
ej^[hm_i[ fhel_Z[Z _d j^[ K[iebkj_ed, M^[ ;Wda e\ G[m Reha F[bbed* G[m Reha* G[m Reha*
m_bb i[hl[ Wi Mhkij[[ \eh j^[ ;edZi* _dYbkZ_d] j^[ L[h_[i 0./7 ;edZi* kdZ[h j^[ @[d[hWb
K[iebkj_ed,

M^[ L[h_[i 0./7 ;edZi m_bb X[ _iik[Z _d \kbbo h[]_ij[h[Z \ehc _d F_d_ckc :kj^eh_p[Z
=[dec_dWj_edi &"3*... WdZ Wdo _dj[]hWb ckbj_fb[ j^[h[e\'* h[]_ij[h[Z _d j^[ dWc[ e\ <[Z[ $ <e,*
Wi h[]_ij[h[Z emd[h WdZ dec_d[[ e\ M^[ =[fei_jeho Mhkij <ecfWdo &w=M<x'* G[m Reha* G[m
Reha* eh ikY^ ej^[h dWc[ Wi cWo X[ h[gk[ij[Z Xo Wd Wkj^eh_p[Z h[fh[i[djWj_l[ e\ =M<* =M< WYji
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Wi i[Ykh_j_[i Z[fei_jeho &j^[ wL[Ykh_j_[i =[fei_jehox' \eh j^[ L[h_[i 0./7 ;edZi, BdZ_l_ZkWb
fkhY^Wi[i cWo X[ cWZ[ edbo _d Xeea+[djho \ehc* WdZ fkhY^Wi[hi m_bb dej h[Y[_l[ Y[hj_\_YWj[i
h[fh[i[dj_d] j^[_h _dj[h[iji _d j^[ L[h_[i 0./7 ;edZi fkhY^Wi[Z, >nY[fj Wi fhel_Z[Z _d j^[
@[d[hWb K[iebkj_ed* ie bed] Wi <[Z[ $ <e* eh ikY^ ej^[h dec_d[[ e\ =M< _i j^[ h[]_ij[h[Z
emd[h e\ j^[ L[h_[i 0./7 ;edZi* h[\[h[dY[i ^[h[_d je wHmd[hi*x w;edZ^ebZ[hix eh wK[]_ij[h[Z
Hmd[hix c[Wd <[Z[ $ <e* WdZ dej j^[ ;[d[\_Y_Wb Hmd[hi e\ j^[ L[h_[i 0./7 ;edZi, Bd j^_i
H\\_Y_Wb LjWj[c[dj* j^[ j[hc w;[d[\_Y_Wb Hmd[hx c[Wdi j^[ f[hied \eh m^ec _ji =M< =_h[Yj
IWhj_Y_fWdj eh BdZ_h[Yj IWhj_Y_fWdj* Wi Wffb_YWXb[* &Yebb[Yj_l[bo* wIWhj_Y_fWdjix' WYgk_h[i Wd _dj[h[ij
_d j^[ L[h_[i 0./7 ;edZi* L[[ w;HHD+>GMKR HGER LRLM>F,x

Redemption

Optional Redemption of Series 2019 Bonds, M^[ L[h_[i 0./7 ;edZi Wh[ ikX`[Yj je
efj_edWb h[Z[cfj_ed Xo j^[ Mhkij* Wj j^[ Z_h[Yj_ed e\ j^[ Bdij_jkj_ed* _d m^eb[ eh _d fWhj* Wj Wdo
j_c[ WdZ _d Wdo ehZ[h \hec j^[ cWjkh_j_[i Z[i_]dWj[Z Xo j^[ Bdij_jkj_ed* ed eh W\j[h =[Y[cX[h /*
0.07* Wj W h[Z[cfj_ed fh_Y[ e\ /..# e\ j^[ fh_dY_fWb Wcekdj X[_d] h[Z[[c[Z* fbki WYYhk[Z
_dj[h[ij je j^[ ZWj[ \_n[Z \eh h[Z[cfj_ed,

Right of New York State to Require Redemption of the Series 2019 Bonds, M^[ :Yj
fhel_Z[i j^Wj j^[ LjWj[ e\ G[m Reha cWo* kfed \khd_i^_d] ik\\_Y_[dj \kdZi j^[h[\eh* h[gk_h[ j^[
Mhkij je h[Z[[c* Wi W m^eb[* Wdo _iik[ e\ j^[ Mhkijyi XedZi* _dYbkZ_d] j^[ L[h_[i 0./7 ;edZi* ed
Wdo _dj[h[ij fWoc[dj ZWj[ \eh ikY^ XedZi j^Wj _i dej b[ii j^Wd 0. o[Whi W\j[h j^[ ZWj[ e\ _iik[ e\
ikY^ XedZi, M^[ :Yj ijWj[i j^Wj Wdo ikY^ h[Z[cfj_ed e\ Mhkij XedZi i^Wbb X[ Wj W fh_Y[ [gkWb je
wed[ ^kdZh[Z \_l[ f[h Y[djkc e\ j^[_h \WY[ lWbk[ WdZ WYYhk[Z _dj[h[ij eh Wj ikY^ bem[h
h[Z[cfj_ed fh_Y[ Wi cWo X[ fhel_Z[Z _d j^[ XedZi _d YWi[ e\ j^[ h[Z[cfj_ed j^[h[e\ Wi W m^eb[
ed j^[ h[Z[cfj_ed ZWj[x, M^[ K[iebkj_ed fhel_Z[i j^Wj j^[ Mhkij[[ _i h[gk_h[Z je ]_l[ dej_Y[* _d
j^[ dWc[ e\ j^[ Mhkij* e\ j^[ h[Z[cfj_ed e\ L[h_[i 0./7 ;edZi* ^em[l[h* _\ j^[ L[h_[i 0./7
;edZi Wh[ Wkj^eh_p[Z WdZ _iik[Z Wi ;eea >djho ;edZi* dej_Y[ e\ h[Z[cfj_ed _i je X[ fhel_Z[Z _d
WYYehZWdY[ m_j^ j^[ ef[hWj_edWb WhhWd][c[dji e\ j^[ L[Ykh_j_[i =[fei_jeho,

Selection of Series 2019 Bonds to be Redeemed 

B\ b[ii j^Wd Wbb e\ j^[ L[h_[i 0./7 ;edZi e\ W cWjkh_jo Wh[ je X[ h[Z[[c[Z* j^[ fWhj_YkbWh
L[h_[i 0./7 ;edZi je X[ h[Z[[c[Z i^Wbb X[ i[b[Yj[Z Xo bej eh Wi j^[ Mhkij[[ i^Wbb Z[[c \W_h WdZ
Wffhefh_Wj[ _d _ji Z_iYh[j_ed _d WYYehZWdY[ m_j^ j^[ fhel_i_edi e\ j^[ @[d[hWb K[iebkj_ed \eh j^[
i[b[Yj_ed e\ L[h_[i 0./7 ;edZi je X[ h[Z[[c[Z _d fWhj,

Purchase in Lieu of Optional Redemption 

P^[d[l[h j^[ L[h_[i 0./7 ;edZi Wh[ ikX`[Yj je efj_edWb h[Z[cfj_ed* ikY^ L[h_[i 0./7
;edZi cWo _dij[WZ X[ fkhY^Wi[Z Wj j^[ [b[Yj_ed e\ j^[ Bdij_jkj_ed Wj W fkhY^Wi[ fh_Y[ [gkWb je j^[
h[Z[cfj_ed fh_Y[, M^[ Bdij_jkj_ed i^Wbb ]_l[ mh_jj[d dej_Y[ j^[h[e\ WdZ e\ j^[ L[h_[i 0./7 ;edZi
WdZ j^[ cWjkh_j_[i e\ L[h_[i 0./7 ;edZi je X[ ie fkhY^Wi[Z je j^[ Mhkij WdZ j^[ Mhkij[[, M^[
Mhkij[[ i^Wbb i[b[Yj j^[ fWhj_YkbWh L[h_[i 0./7 ;edZi e\ ikY^ cWjkh_j_[i je X[ ie fkhY^Wi[Z Xo bej
_d WYYehZWdY[ m_j^ j^[ fhel_i_edi e\ j^[ @[d[hWb K[iebkj_ed \eh j^[ i[b[Yj_ed e\ L[h_[i 0./7
;edZi je X[ h[Z[[c[Z _d fWhj, Ihecfjbo j^[h[W\j[h* j^[ Mhkij[[ i^Wbb ]_l[ dej_Y[ e\ j^[ fkhY^Wi[
e\ ikY^ L[h_[i 0./7 ;edZi Wj j^[ j_c[i WdZ _d j^[ cWdd[h fhel_Z[Z _d j^[ @[d[hWb K[iebkj_ed \eh
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j^[ dej_Y[ e\ h[Z[cfj_ed, :bb ikY^ fkhY^Wi[i cWo X[ ikX`[Yj je YedZ_j_edi je j^[ eXb_]Wj_ed e\
j^[ Bdij_jkj_ed je fkhY^Wi[ ikY^ L[h_[i 0./7 ;edZi WdZ i^Wbb X[ ikX`[Yj je j^[ YedZ_j_ed j^Wj
ced[o \eh j^[ fWoc[dj e\ j^[ fkhY^Wi[ fh_Y[ j^[h[\eh _i WlW_bWXb[ ed j^[ ZWj[ i[j \eh ikY^
fkhY^Wi[, Gej_Y[ e\ fkhY^Wi[ ^Wl_d] X[[d ]_l[d _d j^[ cWdd[h h[gk_h[Z WXel[* j^[d* _\ ik\\_Y_[dj
ced[o je fWo j^[ fkhY^Wi[ fh_Y[ e\ ikY^ L[h_[i 0./7 ;edZi _i ^[bZ Xo j^[ Mhkij[[* j^[ fkhY^Wi[
fh_Y[ e\ j^[ L[h_[i 0./7 ;edZi eh fehj_edi j^[h[e\ ie YWbb[Z \eh fkhY^Wi[ i^Wbb X[Yec[ Zk[ WdZ
fWoWXb[ ed j^[ ZWj[ i[j \eh fkhY^Wi[, M^[ @[d[hWb K[iebkj_ed fhel_Z[i j^Wj W fkhY^Wi[Z L[h_[i
0./7 ;edZ i^Wbb dej X[ Yedi_Z[h[Z je Y[Wi[ je X[ HkjijWdZ_d] ieb[bo Xo l_hjk[ e\ _ji fkhY^Wi[*
j^Wj [WY^ ikY^ fkhY^Wi[Z L[h_[i 0./7 ;edZ j^Wj _i dej W ;eea+>djho ;edZ i^Wbb X[ h[]_ij[h[Z _d
j^[ dWc[ eh Wj j^[ Z_h[Yj_ed e\ j^[ Bdij_jkj_ed* WdZ j^Wj j^[ Bdij_jkj_ed cWo dej [n[hY_i[ Y[hjW_d
h_]^ji j^Wj Wh[ fhel_Z[Z je ej^[h ^ebZ[hi e\ ikY^ L[h_[i 0./7 ;edZi j^[h[kdZ[h,

Notice and Effect of Redemption 

Gej_Y[ e\ h[Z[cfj_ed _i je X[ fhel_Z[Z _d WYYehZWdY[ m_j^ j^[ ef[hWj_edWb WhhWd][c[dji
e\ j^[ L[Ykh_j_[i =[fei_jeho* Xkj _d Wdo [l[dj* dej_Y[ e\ h[Z[cfj_ed _i je X[ fhel_Z[Z je
K[]_ij[h[Z Hmd[hi dej b[ii j^Wd 0. WdZ dej ceh[ j^Wd 4. ZWoi fh_eh je Wdo fhefei[Z efj_edWb
h[Z[cfj_ed ZWj[,

M^[ @[d[hWb K[iebkj_ed fhel_Z[i j^Wj* _d j^[ YWi[ e\ Wdo efj_edWb h[Z[cfj_ed e\ j^[
L[h_[i 0./7 ;edZi* ikY^ dej_Y[ i^Wbb ijWj[ j^Wj ikY^ h[Z[cfj_ed _i YedZ_j_edWb kfed j^[ Z[fei_j e\
ced[oi m_j^ j^[ Mhkij[[ ed eh X[\eh[ j^[ ZWj[ \_n[Z \eh h[Z[cfj_ed _d j^[ d[Y[iiWho Wcekdj je
h[Z[[c ikY^ L[h_[i 0./7 ;edZi, B\ dej_Y[ e\ h[Z[cfj_ed ^Wi X[[d Zkbo ]_l[d WdZ _\ ced[o \eh
j^[ fWoc[dj e\ j^[ h[Z[cfj_ed fh_Y[ e\ j^[ L[h_[i 0./7 ;edZi eh fehj_edi j^[h[e\ je X[ h[Z[[c[Z
_i ^[bZ Xo j^[ Mhkij[[* j^[d ed j^[ efj_edWb h[Z[cfj_ed ZWj[* j^[ L[h_[i 0./7 ;edZi eh fehj_edi
j^[h[e\ ie YWbb[Z \eh h[Z[cfj_ed i^Wbb X[Yec[ fWoWXb[ Wj j^[ h[Z[cfj_ed fh_Y[ if[Y_\_[Z _d ikY^
dej_Y[ WdZ j^Wj \hec WdZ W\j[h j^[ efj_edWb h[Z[cfj_ed ZWj[* _dj[h[ij j^[h[ed eh ed fehj_edi
j^[h[e\ ie YWbb[Z \eh h[Z[cfj_ed i^Wbb Y[Wi[ je WYYhk[* ikY^ L[h_[i 0./7 ;edZi eh fehj_edi
j^[h[e\ i^Wbb Y[Wi[ je X[ HkjijWdZ_d] kdZ[h j^[ K[iebkj_ed WdZ je X[ [dj_jb[Z je Wdo X[d[\_j*
fhej[Yj_ed eh i[Ykh_jo j^[h[kdZ[h* WdZ j^[ K[]_ij[h[Z Hmd[hi e\ ikY^ L[h_[i 0./7 ;edZi eh
fehj_edi j^[h[e\ i^Wbb ^Wl[ de h_]^ji _d h[if[Yj j^[h[e\ [nY[fj je h[Y[_l[ fWoc[dj e\ j^[
h[Z[cfj_ed fh_Y[ kfed Z[b_l[ho e\ ikY^ L[h_[i 0./7 ;edZi je j^[ Mhkij[[,

9FFB)<EKIP FECP JPJK<D

M^[ =[fei_jeho Mhkij <ecfWdo &=M<'* G[m Reha* G[m Reha* m_bb WYj Wi i[Ykh_j_[i
Z[fei_jeho \eh j^[ L[h_[i 0./7 ;edZi, M^[ L[h_[i 0./7 ;edZi m_bb X[ _iik[Z Wi \kbbo+h[]_ij[h[Z
i[Ykh_j_[i h[]_ij[h[Z _d j^[ dWc[ e\ <[Z[ $ <e, &=M<yi fWhjd[hi^_f dec_d[[' eh ikY^ ej^[h
dWc[ Wi cWo X[ h[gk[ij[Z Xo Wd Wkj^eh_p[Z h[fh[i[djWj_l[ e\ =M<, Hd[ \kbbo+h[]_ij[h[Z L[h_[i
0./7 ;edZ m_bb X[ _iik[Z \eh [WY^ cWjkh_jo e\ j^[ L[h_[i 0./7 ;edZi* [WY^ _d j^[ W]]h[]Wj[
fh_dY_fWb Wcekdj e\ ikY^ cWjkh_jo* WdZ m_bb X[ Z[fei_j[Z m_j^ =M<, B\* ^em[l[h* j^[ W]]h[]Wj[
fh_dY_fWb Wcekdj e\ Wdo cWjkh_jo e\ j^[ L[h_[i 0./7 ;edZi [nY[[Zi "3.. c_bb_ed* ed[ ;edZ e\
ikY^ cWjkh_jo m_bb X[ _iik[Z m_j^ h[if[Yj je [WY^ "3.. c_bb_ed e\ fh_dY_fWb Wcekdj* WdZ Wd
WZZ_j_edWb ;edZ m_bb X[ _iik[Z m_j^ h[if[Yj je Wdo h[cW_d_d] fh_dY_fWb Wcekdj e\ ikY^ cWjkh_jo,

=M<* j^[ mehbZyi bWh][ij i[Ykh_j_[i Z[fei_jeho* _i W b_c_j[Z+fkhfei[ jhkij YecfWdo
eh]Wd_p[Z kdZ[h j^[ G[m Reha ;Wda_d] EWm* W wXWda_d] eh]Wd_pWj_edx m_j^_d j^[ c[Wd_d] e\
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j^[ G[m Reha ;Wda_d] EWm* W c[cX[h e\ j^[ ?[Z[hWb K[i[hl[ Loij[c* W wYb[Wh_d] YehfehWj_edx
m_j^_d j^[ c[Wd_d] e\ j^[ G[m Reha Nd_\ehc <ecc[hY_Wb <eZ[* WdZ W wYb[Wh_d] W][dYox
h[]_ij[h[Z fkhikWdj je j^[ fhel_i_edi e\ L[Yj_ed /5: e\ j^[ L[Ykh_j_[i >nY^Wd][ :Yj e\ /712,
=M< ^ebZi WdZ fhel_Z[i Wii[j i[hl_Y_d] \eh el[h 1,3 c_bb_ed _iik[i e\ N,L, WdZ ded+N,L, [gk_jo
_iik[i* YehfehWj[ WdZ ckd_Y_fWb Z[Xj _iik[i* WdZ ced[o cWha[j _dijhkc[dji \hec el[h /..
Yekdjh_[i j^Wj =M<yi fWhj_Y_fWdji &=_h[Yj IWhj_Y_fWdji' Z[fei_j m_j^ =M<, =M< Wbie \WY_b_jWj[i
j^[ feij+jhWZ[ i[jjb[c[dj Wced] =_h[Yj IWhj_Y_fWdji e\ iWb[i WdZ ej^[h i[Ykh_j_[i jhWdiWYj_edi _d
Z[fei_j[Z i[Ykh_j_[i* j^hek]^ [b[Yjhed_Y Yecfkj[h_p[Z Xeea+[djho jhWdi\[hi WdZ fb[Z][i X[jm[[d
=_h[Yj IWhj_Y_fWdjiy WYYekdji, M^_i [b_c_dWj[i j^[ d[[Z \eh f^oi_YWb cel[c[dj e\ i[Ykh_j_[i
Y[hj_\_YWj[i, =_h[Yj IWhj_Y_fWdji _dYbkZ[ Xej^ N,L, WdZ ded+N,L, i[Ykh_j_[i Xhea[hi WdZ Z[Wb[hi*
XWdai* jhkij YecfWd_[i* Yb[Wh_d] YehfehWj_edi* WdZ Y[hjW_d ej^[h eh]Wd_pWj_edi, =M< _i W m^ebbo+
emd[Z ikXi_Z_Who e\ M^[ =[fei_jeho Mhkij $ <b[Wh_d] <ehfehWj_ed &=M<<', =M<< _i j^[
^ebZ_d] YecfWdo \eh =M<* GWj_edWb L[Ykh_j_[i <b[Wh_d] <ehfehWj_ed WdZ ?_n[Z BdYec[ <b[Wh_d]
<ehfehWj_ed* Wbb e\ m^_Y^ Wh[ h[]_ij[h[Z Yb[Wh_d] W][dY_[i, =M<< _i emd[Z Xo j^[ ki[hi e\ _ji
h[]kbWj[Z ikXi_Z_Wh_[i, :YY[ii je j^[ =M< ioij[c _i Wbie WlW_bWXb[ je ej^[hi ikY^ Wi Xej^ N,L,
WdZ ded+N,L, i[Ykh_j_[i Xhea[hi WdZ Z[Wb[hi* XWdai* jhkij YecfWd_[i WdZ Yb[Wh_d] YehfehWj_edi
j^Wj Yb[Wh j^hek]^ eh cW_djW_d W YkijeZ_Wb h[bWj_edi^_f m_j^ W =_h[Yj IWhj_Y_fWdj* [_j^[h Z_h[Yjbo eh
_dZ_h[Yjbo &BdZ_h[Yj IWhj_Y_fWdji', =M< ^Wi W LjWdZWhZ $ Ieehyi hWj_d] e\ ::), M^[ =M< Kkb[i
Wffb_YWXb[ je IWhj_Y_fWdji Wh[ ed \_b[ m_j^ j^[ L[Ykh_j_[i WdZ >nY^Wd][ <ecc_ii_ed, Feh[
_d\ehcWj_ed WXekj =M< YWd X[ \ekdZ Wj mmm,ZjYY,Yec,

IkhY^Wi[i e\ L[h_[i 0./7 ;edZi kdZ[h j^[ =M< ioij[c ckij X[ cWZ[ Xo eh j^hek]^
=_h[Yj IWhj_Y_fWdji* m^_Y^ m_bb h[Y[_l[ W Yh[Z_j \eh j^[ L[h_[i 0./7 ;edZi ed =M<yi h[YehZi, M^[
emd[hi^_f _dj[h[ij e\ [WY^ WYjkWb fkhY^Wi[h e\ [WY^ L[h_[i 0./7 ;edZ &;[d[\_Y_Wb Hmd[h' _i _d
jkhd je X[ h[YehZ[Z ed j^[ =_h[Yj WdZ BdZ_h[Yj IWhj_Y_fWdjiy h[YehZi, ;[d[\_Y_Wb Hmd[hi m_bb dej
h[Y[_l[ mh_jj[d Yed\_hcWj_ed \hec =M< e\ j^[_h fkhY^Wi[, ;[d[\_Y_Wb Hmd[hi Wh[* ^em[l[h*
[nf[Yj[Z je h[Y[_l[ mh_jj[d Yed\_hcWj_edi fhel_Z_d] Z[jW_bi e\ j^[ jhWdiWYj_ed* Wi m[bb Wi f[h_eZ_Y
ijWj[c[dji e\ j^[_h ^ebZ_d]i* \hec j^[ =_h[Yj eh BdZ_h[Yj IWhj_Y_fWdj j^hek]^ m^_Y^ j^[ ;[d[\_Y_Wb
Hmd[h [dj[h[Z _dje j^[ jhWdiWYj_ed, MhWdi\[hi e\ emd[hi^_f _dj[h[iji _d j^[ L[h_[i 0./7 ;edZi
Wh[ je X[ WYYecfb_i^[Z Xo [djh_[i cWZ[ ed j^[ Xeeai e\ =_h[Yj WdZ BdZ_h[Yj IWhj_Y_fWdji WYj_d] ed
X[^Wb\ e\ ;[d[\_Y_Wb Hmd[hi, ;[d[\_Y_Wb Hmd[hi m_bb dej h[Y[_l[ Y[hj_\_YWj[i h[fh[i[dj_d] j^[_h
emd[hi^_f _dj[h[iji _d L[h_[i 0./7 ;edZi* [nY[fj _d j^[ [l[dj j^Wj ki[ e\ j^[ Xeea+[djho+edbo
ioij[c \eh j^[ L[h_[i 0./7 ;edZi _i Z_iYedj_dk[Z,

Me \WY_b_jWj[ ikXi[gk[dj jhWdi\[hi* Wbb L[h_[i 0./7 ;edZi Z[fei_j[Z Xo =_h[Yj IWhj_Y_fWdji
m_j^ =M< Wh[ h[]_ij[h[Z _d j^[ dWc[ e\ =M<yi fWhjd[hi^_f dec_d[[* <[Z[ $ <e,* eh ikY^ ej^[h
dWc[ Wi cWo X[ h[gk[ij[Z Xo Wd Wkj^eh_p[Z h[fh[i[djWj_l[ e\ =M<, M^[ Z[fei_j e\ L[h_[i 0./7
;edZi m_j^ =M< WdZ j^[_h h[]_ijhWj_ed _d j^[ dWc[ e\ <[Z[ $ <e, eh ikY^ ej^[h =M< dec_d[[
Ze dej [\\[Yj Wdo Y^Wd][ _d X[d[\_Y_Wb emd[hi^_f, =M< ^Wi de ademb[Z][ e\ j^[ WYjkWb
;[d[\_Y_Wb Hmd[hi e\ j^[ L[h_[i 0./7 ;edZi9 =M<yi h[YehZi h[\b[Yj edbo j^[ _Z[dj_jo e\ j^[
=_h[Yj IWhj_Y_fWdji je m^ei[ WYYekdji ikY^ L[h_[i 0./7 ;edZi Wh[ Yh[Z_j[Z* m^_Y^ cWo eh cWo
dej X[ j^[ ;[d[\_Y_Wb Hmd[hi, M^[ =_h[Yj WdZ BdZ_h[Yj IWhj_Y_fWdji m_bb h[cW_d h[ifedi_Xb[ \eh
a[[f_d] WYYekdj e\ j^[_h ^ebZ_d]i ed X[^Wb\ e\ j^[_h Ykijec[hi,

<edl[oWdY[ e\ dej_Y[i WdZ ej^[h Yecckd_YWj_edi Xo =M< je =_h[Yj IWhj_Y_fWdji* Xo
=_h[Yj IWhj_Y_fWdji je BdZ_h[Yj IWhj_Y_fWdji* WdZ Xo =_h[Yj IWhj_Y_fWdji WdZ BdZ_h[Yj IWhj_Y_fWdji je
;[d[\_Y_Wb Hmd[hi m_bb X[ ]el[hd[Z Xo WhhWd][c[dji Wced] j^[c* ikX`[Yj je Wdo ijWjkjeho eh
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h[]kbWjeho h[gk_h[c[dji Wi cWo X[ _d [\\[Yj \hec j_c[ je j_c[, ;[d[\_Y_Wb Hmd[hi e\ L[h_[i 0./7
;edZi cWo m_i^ je jWa[ Y[hjW_d ij[fi je Wk]c[dj j^[ jhWdic_ii_ed je j^[c e\ dej_Y[i e\
i_]d_\_YWdj [l[dji m_j^ h[if[Yj je j^[ L[h_[i 0./7 ;edZi* ikY^ Wi h[Z[cfj_edi* j[dZ[hi* Z[\Wkbji*
WdZ fhefei[Z Wc[dZc[dji je j^[ L[h_[i 0./7 ;edZ ZeYkc[dji, ?eh [nWcfb[* ;[d[\_Y_Wb Hmd[hi
e\ j^[ L[h_[i 0./7 ;edZi cWo m_i^ je WiY[hjW_d j^Wj j^[ dec_d[[ ^ebZ_d] j^[ L[h_[i 0./7 ;edZi
\eh j^[_h X[d[\_j ^Wi W]h[[Z je eXjW_d WdZ jhWdic_j dej_Y[i je ;[d[\_Y_Wb Hmd[hi, Bd j^[
Wbj[hdWj_l[* ;[d[\_Y_Wb Hmd[hi cWo m_i^ je fhel_Z[ j^[_h dWc[i WdZ WZZh[ii[i je j^[ h[]_ijhWh
WdZ h[gk[ij j^Wj Yef_[i e\ dej_Y[i X[ fhel_Z[Z Z_h[Yjbo je j^[c,

K[Z[cfj_ed dej_Y[i i^Wbb X[ i[dj je =M<, B\ b[ii j^Wd Wbb e\ j^[ L[h_[i 0./7 ;edZi e\ Wdo
cWjkh_jo Wh[ X[_d] h[Z[[c[Z* =M<yi fhWYj_Y[ _i je Z[j[hc_d[ Xo bej j^[ Wcekdj e\ j^[ _dj[h[ij e\
[WY^ =_h[Yj IWhj_Y_fWdj _d ikY^ cWjkh_jo je X[ h[Z[[c[Z,

G[_j^[h =M< deh <[Z[ $ <e, &deh Wdo ej^[h =M< dec_d[[' m_bb Yedi[dj eh lej[ m_j^
h[if[Yj je j^[ L[h_[i 0./7 ;edZi kdb[ii Wkj^eh_p[Z Xo W =_h[Yj IWhj_Y_fWdj _d WYYehZWdY[ m_j^
=M<yi FFB IheY[Zkh[i, NdZ[h _ji kikWb fheY[Zkh[i* =M< cW_bi Wd Hcd_Xki Iheno je j^[ Mhkij
Wi ieed Wi feii_Xb[ W\j[h j^[ h[YehZ ZWj[, M^[ Hcd_Xki Iheno Wii_]di <[Z[ $ <e,yi Yedi[dj_d]
eh lej_d] h_]^ji je j^ei[ =_h[Yj IWhj_Y_fWdji je m^ei[ WYYekdji L[h_[i 0./7 ;edZi Wh[ Yh[Z_j[Z ed
j^[ h[YehZ ZWj[ &_Z[dj_\_[Z _d W b_ij_d] WjjWY^[Z je j^[ Hcd_Xki Iheno',

K[Z[cfj_ed fheY[[Zi WdZ fh_dY_fWb WdZ _dj[h[ij fWoc[dji ed j^[ L[h_[i 0./7 ;edZi m_bb
X[ cWZ[ je <[Z[ $ <e,* eh ikY^ ej^[h dec_d[[ Wi cWo X[ h[gk[ij[Z Xo Wd Wkj^eh_p[Z
h[fh[i[djWj_l[ e\ =M<, =M<yi fhWYj_Y[ _i je Yh[Z_j =_h[Yj IWhj_Y_fWdjiy WYYekdji kfed =M<yi
h[Y[_fj e\ \kdZi WdZ Yehh[ifedZ_d] Z[jW_b[Z _d\ehcWj_ed \hec j^[ Mhkij eh j^[ Mhkij[[* ed
fWoWXb[ ZWj[ _d WYYehZWdY[ m_j^ j^[_h h[if[Yj_l[ ^ebZ_d]i i^emd ed =M<yi h[YehZi, IWoc[dji
Xo IWhj_Y_fWdji je ;[d[\_Y_Wb Hmd[hi m_bb X[ ]el[hd[Z Xo ijWdZ_d] _dijhkYj_edi WdZ YkijecWho
fhWYj_Y[i* Wi _i j^[ YWi[ m_j^ i[Ykh_j_[i ^[bZ \eh j^[ WYYekdji e\ Ykijec[hi _d X[Wh[h \ehc eh
h[]_ij[h[Z _d wijh[[j dWc[*x WdZ m_bb X[ j^[ h[ifedi_X_b_jo e\ ikY^ IWhj_Y_fWdj WdZ dej e\ =M<* j^[
Mhkij[[ eh j^[ Mhkij* ikX`[Yj je Wdo ijWjkjeho eh h[]kbWjeho h[gk_h[c[dji Wi cWo X[ _d [\\[Yj \hec
j_c[ je j_c[, IWoc[dj e\ h[Z[cfj_ed fheY[[Zi WdZ fh_dY_fWb WdZ _dj[h[ij fWoc[dji je <[Z[ $
<e, &eh ikY^ ej^[h dec_d[[ Wi cWo X[ h[gk[ij[Z Xo Wd Wkj^eh_p[Z h[fh[i[djWj_l[ e\ =M<' _i j^[
h[ifedi_X_b_jo e\ j^[ Mhkij eh j^[ Mhkij[[* Z_iXkhi[c[dj e\ ikY^ fWoc[dji je =_h[Yj IWhj_Y_fWdji
m_bb X[ j^[ h[ifedi_X_b_jo e\ =M<* WdZ Z_iXkhi[c[dj e\ ikY^ fWoc[dji je j^[ ;[d[\_Y_Wb Hmd[hi
m_bb X[ j^[ h[ifedi_X_b_jo e\ =_h[Yj WdZ BdZ_h[Yj IWhj_Y_fWdji,

=M< cWo Z_iYedj_dk[ fhel_Z_d] _ji i[hl_Y[i Wi Z[fei_jeho m_j^ h[if[Yj je j^[ L[h_[i 0./7
;edZi Wj Wdo j_c[ Xo ]_l_d] h[WiedWXb[ dej_Y[ je j^[ Mhkij eh j^[ Mhkij[[, NdZ[h ikY^
Y_hYkcijWdY[i* _d j^[ [l[dj j^Wj W ikYY[iieh Z[fei_jeho _i dej eXjW_d[Z* Y[hj_\_YWj[i \eh j^[ L[h_[i
0./7 ;edZi Wh[ h[gk_h[Z je X[ fh_dj[Z WdZ Z[b_l[h[Z,

M^[ Mhkij cWo Z[Y_Z[ je Z_iYedj_dk[ ki[ e\ j^[ ioij[c e\ Xeea+[djho jhWdi\[hi j^hek]^
=M< &eh W ikYY[iieh Z[fei_jeho', Bd j^Wj [l[dj* Y[hj_\_YWj[i \eh j^[ L[h_[i 0./7 ;edZi m_bb X[
fh_dj[Z WdZ Z[b_l[h[Z,

MA> :;HO> BG?HKF:MBHG <HG<>KGBG@ =M< :G= =M<yL ;HHD+>GMKR+
HGER LRLM>F A:L ;>>G H;M:BG>= ?KHF LHNK<>L MA:M MA> MKNLM ;>EB>O>L
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MH ;> K>EB:;E>* ;NM MA> MKNLM M:D>L GH K>LIHGLB;BEBMR ?HK MA>
:<<NK:<R MA>K>H?,

J<:LI@KP =FI K?< J<I@<J .,-5 9FE;J

General

M^[ L[h_[i 0./7 ;edZi WdZ Wdo ej^[h :ZZ_j_edWb ;edZi ^[h[W\j[h _iik[Z kdZ[h j^[
@[d[hWb K[iebkj_ed m_bb Yedij_jkj[ b_c_j[Z eXb_]Wj_edi e\ j^[ Mhkij* i[Ykh[Z ieb[bo Xo WdZ fWoWXb[
ieb[bo \hec j^[ wMhkij >ijWj[x m^_Y^ _dYbkZ[i8 &_' j^[ EeWd IWoc[dji h[gk_h[Z je X[ cWZ[ Xo j^[
Bdij_jkj_ed fkhikWdj je j^[ EeWd :]h[[c[dj &j^[ wK[l[dk[ix'9 &__' Wbb ced[oi WdZ _dl[ijc[dji _d
\kdZi WdZ WYYekdji [ijWXb_i^[Z kdZ[h j^[ K[iebkj_ed &_dYbkZ_d] fheY[[Zi e\ Wbb ;edZi* Xkj
[nYbkZ_d] j^[ K[XWj[ ?kdZ WdZ Wdo ;edZ IkhY^Wi[ ?kdZ WdZ _dj[h[ij [Whd[Z WdZ ]W_di h[Wb_p[Z
j^[h[ed'9 fhel_Z[Z* ^em[l[h* j^Wj Wbb WZZ_j_edWb WYYekdji WdZ ikXWYYekdji j^[h[kdZ[h Yh[Wj[Z
m_j^ h[if[Yj je Wdo L[h_[i e\ ;edZi* _\ ie Z[i_]dWj[Z _d j^[ K[iebkj_ed* i^Wbb X[ fb[Z][Z ieb[bo
\eh j^[ X[d[\_j* i[Ykh_jo WdZ fhej[Yj_ed e\ j^[ emd[hi e\ j^[ Wffb_YWXb[ L[h_[i e\ ;edZi WdZ* _d
Yedd[Yj_ed m_j^ W L[h_[i e\ ;edZi j^Wj cWo _d j^[ \kjkh[ X[ i[Ykh[Z Xo W <h[Z_j >d^WdY[c[dj eh
W E_gk_Z_jo ?WY_b_jo* j^[ h[bWj[Z <h[Z_j >d^WdY[c[dj Ihel_Z[h* eh E_gk_Z_jo ?WY_b_jo Biik[h* WdZ
_dj[h[ij [Whd[Z WdZ ]W_di h[Wb_p[Z ed ikY^ \kdZi9 &___' Wbb _dYec[ WdZ ]W_di* WdZ j^[ fheY[[Zi e\
ikY^ _dYec[ WdZ ]W_di ed ikY^ \kdZi* h[Y[_l[Z Xo j^[ Mhkij kdZ[h j^[ @[d[hWb K[iebkj_ed9 WdZ
&_l' Wbb e\ j^[ Mhkijyi h_]^j* j_jb[ WdZ _dj[h[ij _d WdZ je j^[ EeWd :]h[[c[dj* [nYbkZ_d] edbo j^[
h_]^ji je Wbb :ZZ_j_edWb IWoc[dji &Wi Z[iYh_X[Z ^[h[_d' WdZ j^[ Mhkijyi h_]^ji je eXjW_d dej_Y[i
WdZ cWa[ Yedi[dji WdZ Wc[dZc[dji j^[h[kdZ[h h[bWj_d] j^[h[je Xkj _dYbkZ_d]* m_j^ekj b_c_jWj_ed*
j^[ _cc[Z_Wj[ WdZ Yedj_dk_d] h_]^j je h[Y[_l[ WdZ Yebb[Yj K[l[dk[i,

NdZ[h j^[ j[hci e\ j^[ EeWd :]h[[c[dj* j^[ Bdij_jkj_ed ^Wi W]h[[Z je fWo je j^[ Mhkij* _d
WZZ_j_ed je Wbb ej^[h fWoc[dji e\ Wdo dWjkh[ Zk[ kdZ[h j^[ EeWd :]h[[c[dj* j^[ EeWd IWoc[dji
m^_Y^ i^Wbb X[ ik\\_Y_[dj je fWo j^[ fh_dY_fWb e\* h[Z[cfj_ed fh[c_kc &_\ Wdo' WdZ _dj[h[ij ed j^[
;edZi HkjijWdZ_d] kdZ[h j^[ K[iebkj_ed* m^[j^[h Wj cWjkh_jo* kfed h[Z[cfj_ed* WYY[b[hWj_ed eh
ej^[hm_i[* WdZ je fWo j^[ fkhY^Wi[ fh_Y[ e\ Wdo ;edZi h[gk_h[Z je X[ fkhY^Wi[Z fkhikWdj je j^[
K[iebkj_ed Wj j^[ j_c[i h[gk_h[Z j^[h[Xo &Xkj edbo je j^[ [nj[dj Y[hjW_d ej^[h \kdZi Wh[ dej
WlW_bWXb[ j^[h[\eh', M^[ Bdij_jkj_ed ^Wi W]h[[Z _d j^[ EeWd :]h[[c[dj j^Wj j^[ eXb_]Wj_ed je cWa[
j^[ EeWd IWoc[dji i^Wbb X[ WXiebkj[ WdZ kdYedZ_j_edWb _hh[if[Yj_l[ e\ Wdo Z[\[di[ eh Wdo h_]^ji
e\ i[j+e\\* h[Yekfc[dj* Yekdj[h+YbW_c eh Z[ZkYj_ed WdZ m_j^ekj Wdo h_]^ji e\ ikif[di_ed*
Z[\[hc[dj* Z_c_dkj_ed eh h[ZkYj_ed j^[ Bdij_jkj_ed c_]^j ej^[hm_i[ ^Wl[, M^[ Bdij_jkj_ed ^Wi
W]h[[Z _d j^[ EeWd :]h[[c[dj j^Wj kdj_b ikY^ j_c[ Wi de ;edZi Wh[ Z[[c[Z HkjijWdZ_d] kdZ[h
j^[ K[iebkj_ed* j^[ Bdij_jkj_ed8 &_' m_bb dej ikif[dZ eh Z_iYedj_dk[ Wdo EeWd IWoc[dji [nY[fj je
j^[ [nj[dj j^Wj j^[ iWc[ ^Wl[ X[[d fh[fW_Z9 WdZ &__' m_bb dej j[hc_dWj[ j^[ fhel_i_edi e\ j^[ EeWd
:]h[[c[dj m_j^ h[if[Yj je j^[ ;edZi \eh Wdo YWki[ _dYbkZ_d]* m_j^ekj b_c_j_d] j^[ ][d[hWb_jo e\
j^[ \eh[]e_d]* Wdo \W_bkh[ ed j^[ fWhj e\ j^[ Mhkij je f[h\ehc WdZ eXi[hl[ Wdo W]h[[c[dj* m^[j^[h
[nfh[ii[Z eh _cfb_[Z* eh Wdo Zkjo* b_WX_b_jo eh eXb_]Wj_ed Wh_i_d] ekj e\ eh _d Yedd[Yj_ed m_j^ j^[
EeWd :]h[[c[dj, NdZ[h j^[ j[hci e\ j^[ @[d[hWb K[iebkj_ed* j^[ EeWd IWoc[dji ^Wl[ X[[d
fb[Z][Z WdZ Wii_]d[Z je j^[ Mhkij[[ Wi i[Ykh_jo \eh j^[ fWoc[dj e\ j^[ ;edZi,

Fed[oi ed Z[fei_j _d j^[ =[Xj L[hl_Y[ ?kdZ* _dYbkZ_d] Wbb _dYec[ [Whd[Z ed ikY^
ced[oi \hec j^[ j[cfehWho _dl[ijc[dj j^[h[e\* i^Wbb X[ ki[Z ieb[bo \eh j^[ fWoc[dj e\ j^[
fh_dY_fWb e\* h[Z[cfj_ed fh[c_kc &_\ Wdo' WdZ _dj[h[ij ed j^[ ;edZi Wi j^[ iWc[ i^Wbb X[Yec[
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Zk[ WdZ fWoWXb[ eh Wi ej^[hm_i[ f[hc_jj[Z Xo j^[ K[iebkj_ed9 fhel_Z[Z* ^em[l[h* j^Wj _\ <h[Z_j
>d^WdY[c[dj _i fhel_Z[Z m_j^ h[if[Yj je Wdo L[h_[i e\ :ZZ_j_edWb ;edZi* ced[oi h[Y[_l[Z \hec
eh m_j^ h[if[Yj je ikY^ <h[Z_j >d^WdY[c[dj cWo X[ Wffb_[Z edbo je j^[ fWoc[dj e\ Wcekdji Zk[
ed j^[ L[h_[i e\ :ZZ_j_edWb ;edZi m_j^ h[if[Yj je m^_Y^ ikY^ <h[Z_j >d^WdY[c[dj mWi _iik[Z,
Ge <h[Z_j >d^WdY[c[dj m_bb X[ fhel_Z[Z m_j^ h[if[Yj je j^[ L[h_[i 0./7 ;edZi,

K[X JXe\Xf .,-5 9baWf TeX abg T WXUg bY g[X JgTgX( g[X :\gl be Tal bg[Xe `ha\V\cT_\gl

bY g[X JgTgX( TaW aX\g[Xe g[X JgTgX( g[X :\gl( abe Tal bg[Xe `ha\V\cT_\gl bY g[X JgTgX( f[T__ UX

_\TU_X ba g[X JXe\Xf .,-5 9baWf* K[X Kehfg [Tf ab gTk\aZ cbjXef* K[X JXe\Xf .,-5 9baWf

TeX fcXV\T_ eXiXahX bU_\ZTg\baf bY g[X Kehfg( cTlTU_X fb_X_l Yeb` g[X fbheVXf cebi\WXW

haWXe g[X IXfb_hg\ba*

Fed[oi eh _dl[ijc[dji _d j^[ K[XWj[ ?kdZ Yh[Wj[Z kdZ[h j^[ K[iebkj_ed Wh[ dej WlW_bWXb[
\eh j^[ fWoc[dj e\ Wdo ;edZi,

Loan Agreement

M^[ EeWd :]h[[c[dj _i W ][d[hWb* kdi[Ykh[Z eXb_]Wj_ed e\ j^[ Bdij_jkj_ed WdZ eXb_]Wj[i
j^[ Bdij_jkj_ed je cWa[ fWoc[dji m^_Y^ i^Wbb X[ ik\\_Y_[dj je fWo j^[ fh_dY_fWb e\* h[Z[cfj_ed
fh[c_kc &_\ Wdo' WdZ _dj[h[ij ed j^[ ;edZi ekjijWdZ_d] kdZ[h j^[ K[iebkj_ed* m^[j^[h Wj
cWjkh_jo* kfed h[Z[cfj_ed* WYY[b[hWj_ed eh ej^[hm_i[, NdZ[h j^[ j[hci e\ j^[ K[iebkj_ed* j^[
EeWd IWoc[dji ^Wl[ X[[d fb[Z][Z WdZ Wii_]d[Z je j^[ Mhkij[[ Wi i[Ykh_jo \eh j^[ fWoc[dj e\ j^[
;edZi, Neither the Series 2019 Bonds nor the Institution’s obligations under the Loan 

Agreement are secured by a pledge of or mortgage on any specific revenues, assets or property 

of the Institution. M^[ EeWd :]h[[c[dj Ze[i dej b_c_j j^[ Bdij_jkj_edyi Wkj^eh_jo je _dYkh
WZZ_j_edWb Z[Xj eh fbWY[ b_[di ed* eh ej^[hm_i[ Z_ifei[ e\* _ji h[l[dk[i* Wii[ji eh fhef[hjo, ?eh
_d\ehcWj_ed YedY[hd_d] j^[ \_dWdY_Wb W\\W_hi WdZ YedZ_j_ed e\ j^[ Bdij_jkj_ed WdZ W Z[iYh_fj_ed e\
ej^[h ekjijWdZ_d] _dZ[Xj[Zd[ii e\ j^[ Bdij_jkj_ed WdZ j^[ i[Ykh_jo j^[h[\eh* i[[ w<>KM:BG
BGO>LMF>GM <HGLB=>K:MBHGL :G= KBLD ?:<MHKLx WdZ w:II>G=BQ : v MA>
<:KG>@B> A:EE <HKIHK:MBHG v FWdW][c[dj =_iYkii_ed e\ ?_dWdY_Wb I[h\ehcWdY[,x
L[[ Wbie w:II>G=BQ > v LNFF:KR H? <>KM:BG IKHOBLBHGL H? MA> EH:G
:@K>>F>GM,x

Additional Bonds

LkXi[gk[dj je j^[ _iikWdY[ e\ j^[ L[h_[i 0./7 ;edZi* j^[ Mhkij cWo Wj Wdo j_c[ WdZ \hec
j_c[ je j_c[ _iik[* Z[b_l[h WdZ i[Ykh[ kdZ[h j^[ @[d[hWb K[iebkj_ed ed[ eh ceh[ L[h_[i e\
:ZZ_j_edWb ;edZi \eh j^[ fkhfei[i Z[iYh_X[Z _d j^[ @[d[hWb K[iebkj_ed* _dYbkZ_d]8 &_' \_dWdY_d]
j^[ Yeij e\ Wdo fhe`[Yji e\ j^[ Bdij_jkj_ed9 eh &__' h[\kdZ_d] eh h[\_dWdY_d] Wbb eh Wdo fehj_ed e\ Wdo
L[h_[i e\ ;edZi* e\ ej^[h XedZi _iik[Z Xo j^[ Mhkij \eh j^[ X[d[\_j e\ j^[ Bdij_jkj_ed eh e\ ej^[h
Z[Xj e\ j^[ Bdij_jkj_ed, Ih_eh je j^[ _iikWdY[ e\ Wdo ikY^ L[h_[i e\ :ZZ_j_edWb ;edZi Y[hjW_d
YedZ_j_edi ckij X[ iWj_i\_[Z, L[[ w:II>G=BQ = v LNFF:KR H? <>KM:BG IKHOBLBHGL
H? MA> K>LHENMBHG v :kj^eh_pWj_ed WdZ BiikWdY[ e\ ;edZi,x

:do ikY^ L[h_[i e\ :ZZ_j_edWb ;edZi cWo fhel_Z[ \eh W cWjkh_jo ZWj[ eh cWjkh_jo ZWj[i*
_dj[h[ij fWoc[dj ZWj[i WdZ h[YehZ ZWj[i e\ ikY^ WZZ_j_edWb L[h_[i e\ ;edZi Z_\\[h[dj \hec j^ei[
e\ j^[ L[h_[i 0./7 ;edZi* Wd _dj[h[ij hWj[ eh hWj[i f[h Wddkc &_dYbkZ_d] W cWn_ckc hWj[* _\
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Wffb_YWXb[' eh j^[ cWdd[h e\ Z[j[hc_d_d] ikY^ hWj[i j^Wj Wh[ Z_\\[h[dj \hec j^[ hWj[ eh hWj[i eh
c[j^eZ e\ Z[j[hc_dWj_ed Wffb_YWXb[ je j^[ L[h_[i 0./7 ;edZi* WdZ j[hci WdZ YedZ_j_edi
&_dYbkZ_d] h[Z[cfj_ed fh[c_kci* _\ Wdo' \eh j^[ h[Z[cfj_ed &Xo i_da_d] \kdZ eh ej^[hm_i[' e\
Wdo ikY^ L[h_[i e\ :ZZ_j_edWb ;edZi Z_\\[h[dj \hec j^ei[ e\ j^[ L[h_[i 0./7 ;edZi, Bd WZZ_j_ed*
Wdo ikY^ L[h_[i e\ :ZZ_j_edWb ;edZi cWo X[ i[Ykh[Z Xo _dj[h[iji _d \kdZi [ijWXb_i^[Z kdZ[h j^[
K[iebkj_ed* eh _d ej^[h Wii[ji* dej WlW_bWXb[ Wi i[Ykh_jo \eh j^[ L[h_[i 0./7 ;edZi,

>nY[fj Wi Z[iYh_X[Z WXel[ m_j^ h[if[Yj je Wdo <h[Z_j >d^WdY[c[dj eh E_gk_Z_jo ?WY_b_jo
fhel_Z[Z m_j^ h[if[Yj je Wdo fWhj_YkbWh L[h_[i e\ ;edZi eh fb[Z][i eh WYYekdji [ijWXb_i^[Z m_j^
h[if[Yj je Wdo fWhj_YkbWh L[h_[i e\ ;edZi* Wdo ikY^ WZZ_j_edWb L[h_[i e\ ;edZi i^Wbb hWda ed W
fWh_jo Wi je b_[di ed j^[ Mhkij >ijWj[ m_j^ j^[ L[h_[i 0./7 ;edZi _d j^[ cWdd[h fhel_Z[Z _d j^[
@[d[hWb K[iebkj_ed,

<JK@D8K<; ;<9K J<IM@:< I<HL@I<D<EKJ

M^[ \ebbem_d] jWXb[ i^emi j^[ Bdij_jkj_edyi [ij_cWj[Z Z[Xj i[hl_Y[ h[gk_h[c[dji m_j^
h[if[Yj je j^[ L[h_[i 0./7 ;edZi,

L[h_[i 0./7 ;edZi MejWb =[Xj L[hl_Y[

;edZ R[Wh
=[Y[cX[h /&/'

Ih_dY_fWb
BdijWbbc[dji Bdj[h[ij

0./7 + "/*.23*4/5 "/*.23*4/5
0.0. "/*0..*... 2*155*... 3*355*...
0.0/ /*213*... 2*1/5*... 3*530*...
0.00 /*46.*... 2*023*03. 3*703*03.
0.01 /*72.*... 2*/4/*03. 4*/./*03.
0.02 0*00.*... 2*.42*03. 4*062*03.
0.03 0*30.*... 1*731*03. 4*251*03.
0.04 0*62.*... 1*605*03. 4*445*03.
0.05 1*/63*... 1*463*03. 4*65.*03.
0.06 1*33.*... 1*304*... 5*.54*...
0.07 1*72.*... 1*126*3.. 5*066*3..
0.1. 2*133*... 1*/3/*3.. 5*3.4*3..
0.1/ 3*3..*... 0*711*53. 6*211*53.
0.10 2*6..*... 0*436*53. 5*236*53.
0.11 3*043*... 0*2/6*53. 5*461*53.
0.12 3*533*... 0*/33*3.. 5*7/.*3..
0.13 4*06.*... /*645*53. 6*/25*53.
0.14 4*62.*... /*331*53. 6*171*53.
0.15 5*213*... /*0//*53. 6*424*53.
0.16 6*.43*... 62.*... 6*7.3*...
0.17 6*513*... 214*53. 7*/5/*53.

MejWb "65*32.*... "37*556*645 "/25*1/6*645

&/' BdYbkZ[i Ckd[ / WdZ =[Y[cX[h / Z[Xj i[hl_Y[ h[gk_h[c[dji &[,],* ;edZ R[Wh 0.0. _dYbkZ[i
Ckd[ /* 0.0. Z[Xj i[hl_Y[ h[gk_h[c[dji',
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Prospective purchasers of the Series 2019 Bonds should be aware of certain investment 

considerations and risk factors in evaluating an investment in the Series 2019 Bonds.  Purchase 

of the Series 2019 Bonds involves investment risk.  Accordingly, prospective purchasers should 

consider carefully the following investment considerations and risk factors, in addition to the 

other information concerning the Institution contained in this Official Statement, before 

purchasing the Series 2019 Bonds offered hereby. 

Written or oral statements made by the Trust, the Institution, the Underwriters or their 

respective representatives, including statements describing their respective objectives, estimate, 

expectations or predictions of the future may be “forwarding-looking statements,” which can be 

identified by use of forward-looking terminology such as “believes,” “expects,” “may,” “will,” 

“should,” “estimates,” “anticipates” or the negative thereof or other variations thereon.  The 

Trust, the Institution, and the Underwriters caution that, by their nature, forward-looking 

statements involve risk and uncertainty and that the actual results achieved by the Institution 

could differ materially from those expressed or implied in such forward-looking statements or 

could affect the extent to which a particular projection is realized.  Some of the factors which 

may affect the actual results of the Institution are described below. 

Limited Obligations of the Trust 

M^[ L[h_[i 0./7 ;edZi Wh[ b_c_j[Z eXb_]Wj_edi e\ j^[ Mhkij fWoWXb[ [nYbki_l[bo \hec j^[
Mhkij >ijWj[ WdZ fWoc[dji cWZ[ je j^[ Mhkij Xo j^[ Bdij_jkj_ed fkhikWdj je j^[ EeWd :]h[[c[dj*
m^_Y^ fWoc[dji Wh[ fb[Z][Z kdZ[h j^[ K[iebkj_ed, Bd WZZ_j_ed* j^[ L[h_[i 0./7 ;edZi Wh[ dej W
Z[Xj e\ j^[ LjWj[ eh j^[ <_jo eh Wdo ej^[h ckd_Y_fWb_jo e\ j^[ LjWj[ WdZ ded[ e\ j^[ LjWj[* j^[ <_jo*
deh Wdo ej^[h ckd_Y_fWb_jo e\ j^[ LjWj[* i^Wbb X[ b_WXb[ ed j^[ L[h_[i 0./7 ;edZi, Ge emd[h e\
Wdo L[h_[i 0./7 ;edZ i^Wbb ^Wl[ j^[ h_]^j je Yecf[b j^[ jWn_d] fem[h e\ j^[ LjWj[* j^[ <_jo eh
Wdo ej^[h ckd_Y_fWb_jo e\ j^[ LjWj[ je fWo j^[ fh_dY_fWb e\ eh _dj[h[ij ed j^[ L[h_[i 0./7 ;edZi,
M^[ Mhkij ^Wi de jWn_d] fem[hi, L[[ wL><NKBMR ?HK MA> L>KB>L 0./7 ;HG=L,x

Unsecured Obligations 

M^[ fWoc[dj eXb_]Wj_edi e\ j^[ Bdij_jkj_ed kdZ[h j^[ EeWd :]h[[c[dj Yedij_jkj[ ][d[hWb
kdi[Ykh[Z Z[Xj eXb_]Wj_edi WdZ de if[Y_\_Y h[l[dk[i* fhef[hjo eh Wii[ji e\ j^[ Bdij_jkj_ed Wh[
fb[Z][Z je fWo Z[Xj i[hl_Y[ ed j^[ L[h_[i 0./7 ;edZi, Bd j^[ [l[dj e\ W Z[\Wkbj WdZ j^[ [n[hY_i[
Xo j^[ Mhkij[[ e\ h[c[Z_[i WlW_bWXb[ je _j* j^[ Mhkij[[ mekbZ X[ Wd kdi[Ykh[Z Yh[Z_jeh m_j^ de
h_]^ji je Wdo if[Y_\_Y h[l[dk[i* fhef[hjo eh Wii[ji e\ j^[ Bdij_jkj_ed, L[[ wL><NKBMR ?HK MA>
L>KB>L 0./7 ;HG=Lx WdZ w<>KM:BG BGO>LMF>GM <HGLB=>K:MBHGL :G= KBLD
?:<MHKL + Bdij_jkj_ed K[l[dk[i WdZ >nf[di[i,x

Institution Revenues and Expenses 

Ge h[fh[i[djWj_ed eh WiikhWdY[ YWd X[ ]_l[d j^Wj j^[ Bdij_jkj_ed m_bb ][d[hWj[ ik\\_Y_[dj
h[l[dk[i je c[[j j^[ Bdij_jkj_edyi fWoc[dj eXb_]Wj_edi kdZ[h j^[ EeWd :]h[[c[dj WdZ je
Yedj_dk[ _ji ef[hWj_edi Wi Z[iYh_X[Z ^[h[_d m_j^ekj b_c_jWj_ed, Bd Yecced m_j^ cWdo
YecfWhWXb[ eh]Wd_pWj_edi* j^[ Bdij_jkj_edyi ef[hWj_d] XkZ][j ^Wi \eh cWdo o[Whi _dYbkZ[Z W
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ikXijWdj_Wb f[hY[djW][ e\ ef[hWj_d] h[l[dk[i j^Wj ^Wl[ X[[d Z[h_l[Z \hec j^[ _dl[ijc[dj e\
[dZemc[dj WdZ ej^[h \kdZi WdZ \hec kdh[ijh_Yj[Z Ykhh[dj ]_\ji, K[l[dk[i \hec j^[ _dl[ijc[dj e\
[dZemc[dj WdZ \hec kdh[ijh_Yj[Z Ykhh[dj ]_\ji cWo X[ WZl[hi[bo W\\[Yj[Z Xo \kjkh[ ][d[hWb
\_dWdY_Wb cWha[j WdZ [Yedec_Y YedZ_j_edi WdZ j^[ Bdij_jkj_ed cWo dej X[ WXb[ je Yecf[diWj[
\kbbo \eh Wdo h[ikbj_d] h[ZkYj_ed _d ef[hWj_d] h[l[dk[i \hec ej^[h Ykhh[djbo _Z[dj_\_WXb[ iekhY[i
eh Xo W Yedj_dk[Z h[ZkYj_ed _d [nf[di[i, L[[ w:II>G=BQ : v MA> <:KG>@B> A:EE
<HKIHK:MBHG v Hf[hWj_d] >nf[di[i* K[l[dk[i* <edjh_Xkj_edi WdZ @hWdjix* wv
FWdW][c[dj =_iYkii_ed e\ ?_dWdY_Wb I[h\ehcWdY[x* WdZ v wBdl[ijc[djix WdZ w:II>G=BQ ;
v MA> <:KG>@B> A:EE :N=BM>= ?BG:G<B:E LM:M>F>GML :L H? :G= ?HK MA>
R>:KL >G=>= CNG> 1.* 0./6 :G= 0./5,x

Investment Risks 

M^[ Bdij_jkj_ed Z[h_l[i W fehj_ed e\ _ji WddkWb h[l[dk[i \hec j^[ _dl[ijc[dj e\ _ji
[dZemc[dj WdZ gkWi_+[dZemc[dj \kdZi _d lWh_eki fkXb_YWbbo jhWZ[Z WdZ fh_lWj[ _dl[ijc[dj
i[Ykh_j_[i, Bdl[ijc[dj i[Ykh_j_[i Wh[ [nfei[Z je lWh_eki h_iai ikY^ Wi _dj[h[ij hWj[* cWha[j* b[]Wb
WdZ j^[ ef[hWj_d] f[h\ehcWdY[ e\ j^[ kdZ[hbo_d] Xki_d[ii[i* m^_Y^ _cfWYj _dl[ijc[dj
lWbkWj_edi, =k[ je h_iai WiieY_Wj[Z m_j^ _dl[ij_d] _d ][d[hWb* _j _i feii_Xb[ j^Wj Y^Wd][i _d j^[
lWbk[i e\ _dl[ijc[dj i[Ykh_j_[i YekbZ eYYkh j^Wj c_]^j d[]Wj_l[bo _cfWYj j^[ W]]h[]Wj[ lWbk[ e\
ikY^ [dZemc[dj WdZ gkWi_+[dZemc[dj \kdZi WdZ j^[ Bdij_jkj_edyi jejWb Wii[ji, L[[ w:II>G=BQ
: v MA> <:KG>@B> A:EE <HKIHK:MBHG v FWdW][c[dj =_iYkii_ed e\ ?_dWdY_Wb
I[h\ehcWdY[*x v Lf[dZ_d] Ieb_Yox WdZ v wBdl[ijc[djix WdZ w:II>G=BQ ; v MA>
<:KG>@B> A:EE <HKIHK:MBHG :N=BM>= ?BG:G<B:E LM:M>F>GML :L H? :G=
?HK MA> R>:KL >G=>= CNG> 1.* 0./6 :G= 0./5,x

Damage or Destruction of the Institution’s Facilities 

M^[ <Whd[]_[ AWbb ;k_bZ_d] WdZ ej^[h \WY_b_j_[i kj_b_p[Z Xo j^[ Bdij_jkj_ed &Yebb[Yj_l[bo*
j^[ wBdij_jkj_edyi ?WY_b_j_[ix' YekbZ X[ ikX`[Yj je ZWcW][ eh Z[ijhkYj_ed* _d m^eb[ eh _d fWhj, B\ Wd
[l[dj eYYkhi j^Wj cWj[h_Wbbo ZWcW][i* eh YWki[i W cWj[h_Wb beii e\ j^[ WlW_bWX_b_jo e\* j^[
Bdij_jkj_edyi ?WY_b_j_[i* j^[ h[ikbj_d] [Yedec_Y beii[i je j^[ Bdij_jkj_ed* m^_Y^ c_]^j _dYbkZ[ W
h[ZkYj_ed e\ h[l[dk[i \hec W\\[Yj[Z WYj_l_j_[i WdZ fhe]hWci e\ j^[ Bdij_jkj_ed* c_]^j [nY[[Z _ji
Wffb_YWXb[ _dikhWdY[ Yel[hW][, M^[ Wcekdj e\ ikY^ _dikhWdY[ Yel[hW][ c_]^j dej X[ ik\\_Y_[dj
je h[fbWY[ eh h[Xk_bZ j^[ Bdij_jkj_edyi ?WY_b_j_[i, Bd WZZ_j_ed* j^[ L[h_[i 0./7 ;edZi m_bb dej X[
ikX`[Yj je Wdo [njhWehZ_dWho cWdZWjeho eh efj_edWb YWjWijhef^[ YWbb eh h[Z[cfj_ed _d j^[ [l[dj e\
Wdo ikY^ ZWcW][ eh Z[ijhkYj_ed, L[[ w:II>G=BQ : v MA> <:KG>@B> A:EE
<HKIHK:MBHGx WdZ w:II>G=BQ ; v MA> <:KG>@B> A:EE :N=BM>= ?BG:G<B:E
LM:M>F>GML :L H? :G= ?HK MA> R>:KL >G=>= CNG> 1.* 0./6 :G= 0./5,x

Additional Bonds 

:ZZ_j_edWb ;edZi cWo X[ _iik[Z kdZ[h j^[ K[iebkj_ed WdZ* _\ _iik[Z* m_bb X[ i[Ykh[Z ed W
XWi_i e\ fWh_jo m_j^ j^[ L[h_[i 0./7 ;edZi, L[[ wL><NKBMR ?HK MA> L>KB>L 0./7
;HG=L*x w:II>G=BQ = v LNFF:KR H? <>KM:BG IKHOBLBHGL H? MA>
K>LHENMBHGx WdZ w:II>G=BQ > v LNFF:KR H? <>KM:BG IKHOBLBHGL H? MA>
EH:G :@K>>F>GM,x
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Additional Indebtedness 

M^[ Bdij_jkj_ed cWo _iik[* _dYkh eh Wiikc[ WZZ_j_edWb _dZ[Xj[Zd[ii m_j^ekj b_c_jWj_ed*
ikX`[Yj je Yecfb_WdY[ m_j^ j^[ h[gk_h[c[dji e\ j^[ K[iebkj_ed WdZ j^[ EeWd :]h[[c[dj, L[[
wL><NKBMR ?HK MA> L>KB>L 0./7 ;HG=Lx WdZ w:II>G=BQ > v LNFF:KR H?
<>KM:BG IKHOBLBHGL H? MA> EH:G :@K>>F>GM,x :do ikY^ _dZ[Xj[Zd[ii cWo X[
i[Ykh[Z Xo W b_[d kfed j^[ Bdij_jkj_edyi h[l[dk[i eh Wii[ji eh Xo W cehj]W][ ed eh i[Ykh_jo
_dj[h[ij _d fhef[hjo e\ j^[ Bdij_jkj_ed m_j^ekj ]hWdj_d] je j^[ Mhkij Wdo i[Ykh_jo _dj[h[ij _d ikY^
fhef[hjo je i[Ykh[ j^[ Bdij_jkj_edyi eXb_]Wj_edi kdZ[h j^[ EeWd :]h[[c[dj, Bd j^[ [l[dj e\ W
Z[\Wkbj kdZ[h Wdo Z[Xj _dijhkc[dj i[Ykh[Z Xo ikY^ fhef[hjo* j^[ ^ebZ[h eh jhkij[[ kdZ[h ikY^ Z[Xj
_dijhkc[dj m_bb ^Wl[ j^[ h_]^j je \eh[Ybei[ j^[ b_[d ed ikY^ fhef[hjo* WdZ Wffbo j^[ ced[o ie
Yebb[Yj[Z je j^[ fWoc[dj e\ Wcekdji Zk[ kdZ[h ikY^ Z[Xj _dijhkc[dj, Ndj_b Wdo ikY^ i[d_eh Z[Xj
_i h[fW_Z _d \kbb* Wdo ced[o ie Yebb[Yj[Z WdZ Wffb_[Z m_bb dej X[ WlW_bWXb[ \eh iWj_i\o_d] Wdo e\
j^[ Bdij_jkj_edyi eXb_]Wj_edi kdZ[h j^[ EeWd :]h[[c[dj,

Matters Relating to Enforceability 

M^[ fhWYj_YWb h[Wb_pWj_ed e\ Wdo h_]^ji kfed Wdo Z[\Wkbj Xo j^[ Bdij_jkj_ed m_bb Z[f[dZ
kfed j^[ [n[hY_i[ e\ lWh_eki h[c[Z_[i if[Y_\_[Z _d j^[ K[iebkj_ed WdZ j^[ EeWd :]h[[c[dj, :do
Wjj[cfj Xo j^[ Mhkij[[ je [d\ehY[ j^[i[ h[c[Z_[i cWo h[gk_h[ `kZ_Y_Wb WYj_ed* m^_Y^ _i e\j[d
ikX`[Yj je Z_iYh[j_ed WdZ Z[bWo, NdZ[h [n_ij_d] bWm* Y[hjW_d e\ j^[ h[c[Z_[i if[Y_\_[Z _d j^[
K[iebkj_ed WdZ j^[ EeWd :]h[[c[dj cWo dej X[ h[WZ_bo [d\ehY[WXb[, ?eh [nWcfb[* W Yekhj cWo
Z[Y_Z[ dej je ehZ[h j^[ if[Y_\_Y f[h\ehcWdY[ e\ j^[ Yel[dWdji YedjW_d[Z _d j^[i[ ZeYkc[dji _\ _j
Z[j[hc_d[i j^Wj ced[jWho ZWcW][i m_bb X[ Wd WZ[gkWj[ h[c[Zo, Bd j^[ [l[dj e\ W XWdahkfjYo e\
j^[ Bdij_jkj_ed* j^[ \[Z[hWb XWdahkfjYo bWmi cWo Z[bWo eh fh[l[dj j^[ [d\ehY[c[dj Xo j^[ Mhkij[[
WdZ j^[ ;edZ^ebZ[hi e\ j^[_h YbW_c je j^[ Mhkij >ijWj[* m^_Y^ YekbZ Z[bWo eh fh[l[dj fWoc[dj e\
Z[Xj i[hl_Y[ ed j^[ L[h_[i 0./7 ;edZi,

:bb b[]Wb ef_d_edi m_j^ h[if[Yj je j^[ [d\ehY[WX_b_jo e\ b[]Wb ZeYkc[dji m_bb X[ [nfh[iibo
ikX`[Yj je W gkWb_\_YWj_ed j^Wj [d\ehY[WX_b_jo j^[h[e\ cWo X[ b_c_j[Z Xo XWdahkfjYo*
h[eh]Wd_pWj_ed* _diebl[dYo* cehWjeh_kc eh ej^[h i_c_bWh bWmi W\\[Yj_d] Yh[Z_jehyi h_]^ji ][d[hWbbo
WdZ Xo Wffb_YWXb[ fh_dY_fb[i e\ [gk_jo,

Tax Exemption for the Series 2019 Bonds 

Bdj[h[ij ed j^[ L[h_[i 0./7 ;edZi YekbZ X[Yec[ _dYbkZWXb[ _d ]heii _dYec[ \eh \[Z[hWb
_dYec[ jWn fkhfei[i &_dYbkZ_d]* _d Y[hjW_d Y_hYkcijWdY[i* \hec j^[ _iikWdY[ ZWj[ e\ j^[ L[h_[i
0./7 ;edZi' _d j^[ [l[dj e\ j^[ \W_bkh[ e\ j^[ Mhkij eh j^[ Bdij_jkj_ed je Yecfbo m_j^ Y[hjW_d
Yel[dWdji YedjW_d[Z _d j^[ K[iebkj_ed WdZ j^[ EeWd :]h[[c[dj* h[if[Yj_l[bo, Nfed j^[
eYYkhh[dY[ e\ ikY^ Wd [l[dj e\ jWnWX_b_jo* j^[h[ _i de fhel_i_ed \eh cWdZWjeho h[Z[cfj_ed e\ j^[
L[h_[i 0./7 ;edZi, Bd ikY^ [l[dj* j^[ emd[hi e\ j^[ L[h_[i 0./7 ;edZi c_]^j _dYkh W i_]d_\_YWdj
jWn b_WX_b_jo WdZ c_]^j X[ kdWXb[ je i[bb* eh c_]^j ik\\[h W beii _d i[bb_d]* j^[_h L[h_[i 0./7 ;edZi,
K[Y[_fj e\ _dj[h[ij ed j^[ L[h_[i 0./7 ;edZi cWo ^Wl[ WdY_bbWho \[Z[hWb jWn Yedi[gk[dY[i je j^[
h[Y_f_[dj, M^[ Mhkij WdZ j^[ Bdij_jkj_ed m_bb Yel[dWdj je cW_djW_d j^[ jWn+[n[cfj ijWjki e\ j^[
L[h_[i 0./7 ;edZi, L[[ wM:Q F:MM>KLx WdZ w:II>G=BQ > v LNFF:KR H? <>KM:BG
IKHOBLBHGL H? MA> EH:G :@K>>F>GM+MWn <el[dWdj,
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Changes in Law 

E[]_ibWj_l[ eh WZc_d_ijhWj_l[ WYj_edi WdZ Yekhj Z[Y_i_edi* Wj [_j^[h j^[ \[Z[hWb eh ijWj[
b[l[b* YekbZ ^Wl[ Wd WZl[hi[ _cfWYj ed j^[ fej[dj_Wb X[d[\_ji e\ j^[ [nYbki_ed \hec ]heii _dYec[
e\ j^[ _dj[h[ij ed j^[ L[h_[i 0./7 ;edZi WdZ \eh \[Z[hWb eh ijWj[ _dYec[ jWn fkhfei[i* WdZ j^ki ed
j^[ lWbk[ eh cWha[jWX_b_jo e\ j^[ L[h_[i 0./7 ;edZi, M^_i YekbZ h[ikbj \hec Y^Wd][i je \[Z[hWb eh
ijWj[ _dYec[ jWn hWj[i* Y^Wd][i _d j^[ ijhkYjkh[ e\ \[Z[hWb eh ijWj[ _dYec[ jWn[i &_dYbkZ_d]
h[fbWY[c[dj m_j^ Wdej^[h jof[ e\ jWn'* h[f[Wb e\ j^[ [nYbki_ed e\ j^[ _dj[h[ij ed j^[ L[h_[i 0./7
;edZi \hec ]heii _dYec[ \eh \[Z[hWb eh ijWj[ _dYec[ jWn fkhfei[i* eh ej^[hm_i[, L[[ wM:Q
F:MM>KL,x

Basis of Ratings 

M^[ hWj_d]i j^Wj Wh[ Wii_]d[Z je j^[ L[h_[i 0./7 ;edZi kfed j^[_h _d_j_Wb _iikWdY[ Wh[
XWi[Z kfed j^[ Ykhh[dj hWj_d]i e\ j^[ h[if[Yj_l[ hWj_d] W][dY_[i, M^[ Bdij_jkj_ed ^Wi dej
Yel[dWdj[Z je cW_djW_d j^[ Wffb_YWX_b_jo e\ ikY^ hWj_d]i je j^[ L[h_[i 0./7 ;edZi, M^[ \_dWdY_Wb
YedZ_j_ed WdZ W\\W_hi e\ j^[ Bdij_jkj_ed* WdZ j^[ [lWbkWj_edi e\ j^[ h[if[Yj_l[ hWj_d] W][dY_[i e\
ikY^ cWjj[hi* cWo Y^Wd][ _d W cWdd[h m^_Y^ YekbZ YWki[ ed[ eh ceh[ e\ j^[ hWj_d] W][dY_[i je
ikif[dZ* bem[h eh m_j^ZhWm j^[ hWj_d] j^Wj _j ^Wi fh[l_ekibo Wii_]d[Z je j^[ L[h_[i 0./7 ;edZi,
:do ikY^ WZl[hi[ hWj_d] WYj_ed* eh Wdo ijWj[c[dj Xo W hWj_d] W][dYo j^Wj _j _i Yedi_Z[h_d] ikY^ Wd
WYj_ed m_j^ h[if[Yj je j^[ L[h_[i 0./7 ;edZi* cWo WZl[hi[bo W\\[Yj j^[ cWha[j lWbk[ e\ j^[ L[h_[i
0./7 ;edZi WdZ j^[ [n_ij[dY[ e\ W i[YedZWho cWha[j \eh j^[ L[h_[i 0./7 ;edZi, L[[
wK:MBG@L,x

Secondary Markets and Prices

M^[ NdZ[hmh_j[hi m_bb dej X[ eXb_]Wj[Z je h[fkhY^Wi[ Wdo e\ j^[ L[h_[i 0./7 ;edZi* WdZ
de h[fh[i[djWj_ed _i cWZ[ YedY[hd_d] j^[ [n_ij[dY[ e\ Wdo i[YedZWho cWha[j \eh j^[ L[h_[i 0./7
;edZi, Ge WiikhWdY[ _i ]_l[d j^Wj Wdo i[YedZWho cWha[j m_bb Z[l[bef \ebbem_d] j^[ Yecfb[j_ed
e\ j^[ e\\[h_d] e\ j^[ L[h_[i 0./7 ;edZi WdZ de WiikhWdY[ _i ]_l[d j^Wj j^[ _d_j_Wb e\\[h_d] fh_Y[i
\eh j^[ L[h_[i 0./7 ;edZi m_bb Yedj_dk[ \eh Wdo f[h_eZ e\ j_c[,

K8O D8KK<IJ

Bd j^[ ef_d_ed e\ Hhh_Ya* A[hh_d]jed $ LkjYb_\\[ EEI &w;edZ <ekdi[bx'* XWi[Z kfed Wd
WdWboi_i e\ [n_ij_d] bWmi* h[]kbWj_edi* hkb_d]i WdZ Yekhj Z[Y_i_edi* WdZ Wiikc_d]* Wced] ej^[h
cWjj[hi* j^[ WYYkhWYo e\ Y[hjW_d h[fh[i[djWj_edi WdZ Yecfb_WdY[ m_j^ Y[hjW_d Yel[dWdji* _dj[h[ij
ed j^[ L[h_[i 0./7 ;edZi _i [nYbkZ[Z \hec ]heii _dYec[ \eh \[Z[hWb _dYec[ jWn fkhfei[i kdZ[h
L[Yj_ed /.1 e\ j^[ Bdj[hdWb K[l[dk[ <eZ[ e\ /764 &j^[ w<eZ[x', ;edZ <ekdi[b _i e\ j^[ \khj^[h
ef_d_ed j^Wj _dj[h[ij ed j^[ L[h_[i 0./7 ;edZi _i dej W if[Y_\_Y fh[\[h[dY[ _j[c \eh fkhfei[i e\
j^[ \[Z[hWb Wbj[hdWj_l[ c_d_ckc jWn, ;edZ <ekdi[b _i Wbie e\ j^[ ef_d_ed j^Wj _dj[h[ij ed j^[
L[h_[i 0./7 ;edZi _i [n[cfj \hec f[hiedWb _dYec[ jWn[i _cfei[Z Xo j^[ LjWj[ e\ G[m Reha eh
Wdo feb_j_YWb ikXZ_l_i_ed j^[h[e\ &_dYbkZ_d] M^[ <_jo e\ G[m Reha', : Yefo e\ j^[ fhefei[Z
\ehc e\ ef_d_ed e\ ;edZ <ekdi[b _i i[j \ehj^ _d w:II>G=BQ ? v ?HKF H? HIBGBHG H?
;HG= <HNGL>Ex ^[h[je,
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Me j^[ [nj[dj j^[ _iik[ fh_Y[ e\ Wdo cWjkh_jo e\ j^[ L[h_[i 0./7 ;edZi _i b[ii j^Wd j^[
Wcekdj je X[ fW_Z Wj cWjkh_jo e\ ikY^ L[h_[i 0./7 ;edZi &[nYbkZ_d] Wcekdji ijWj[Z je X[ _dj[h[ij
WdZ fWoWXb[ Wj b[Wij WddkWbbo el[h j^[ j[hc e\ ikY^ L[h_[i 0./7 ;edZi'* j^[ Z_\\[h[dY[ Yedij_jkj[i
weh_]_dWb _iik[ Z_iYekdj*x j^[ WYYhkWb e\ m^_Y^* je j^[ [nj[dj fhef[hbo WbbeYWXb[ je [WY^ ;[d[\_Y_Wb
Hmd[h j^[h[e\* _i jh[Wj[Z Wi _dj[h[ij ed j^[ L[h_[i 0./7 ;edZi m^_Y^ _i [nYbkZ[Z \hec ]heii
_dYec[ \eh \[Z[hWb _dYec[ jWn fkhfei[i, ?eh j^_i fkhfei[* j^[ _iik[ fh_Y[ e\ W fWhj_YkbWh cWjkh_jo
e\ j^[ L[h_[i 0./7 ;edZi _i j^[ \_hij fh_Y[ Wj m^_Y^ W ikXijWdj_Wb Wcekdj e\ ikY^ cWjkh_jo e\ j^[
L[h_[i 0./7 ;edZi _i iebZ je j^[ fkXb_Y &[nYbkZ_d] XedZ ^eki[i* Xhea[hi* eh i_c_bWh f[hiedi eh
eh]Wd_pWj_edi WYj_d] _d j^[ YWfWY_jo e\ NdZ[hmh_j[hi* fbWY[c[dj W][dji eh m^eb[iWb[hi', M^[
eh_]_dWb _iik[ Z_iYekdj m_j^ h[if[Yj je Wdo cWjkh_jo e\ j^[ L[h_[i 0./7 ;edZi WYYhk[i ZW_bo el[h
j^[ j[hc je cWjkh_jo e\ ikY^ L[h_[i 0./7 ;edZi ed j^[ XWi_i e\ W YedijWdj _dj[h[ij hWj[
YecfekdZ[Z i[c_WddkWbbo &m_j^ ijhW_]^j+b_d[ _dj[hfebWj_edi X[jm[[d YecfekdZ_d] ZWj[i', M^[
WYYhk_d] eh_]_dWb _iik[ Z_iYekdj _i WZZ[Z je j^[ WZ`kij[Z XWi_i e\ ikY^ L[h_[i 0./7 ;edZi je
Z[j[hc_d[ jWnWXb[ ]W_d eh beii kfed Z_ifei_j_ed &_dYbkZ_d] iWb[* h[Z[cfj_ed* eh fWoc[dj ed
cWjkh_jo' e\ ikY^ L[h_[i 0./7 ;edZi, ;[d[\_Y_Wb Hmd[hi e\ j^[ L[h_[i 0./7 ;edZi i^ekbZ
Yedikbj j^[_h emd jWn WZl_iehi m_j^ h[if[Yj je j^[ jWn Yedi[gk[dY[i e\ emd[hi^_f e\ L[h_[i 0./7
;edZi m_j^ eh_]_dWb _iik[ Z_iYekdj* _dYbkZ_d] j^[ jh[Wjc[dj e\ ;[d[\_Y_Wb Hmd[hi m^e Ze dej
fkhY^Wi[ ikY^ L[h_[i 0./7 ;edZi _d j^[ eh_]_dWb e\\[h_d] je j^[ fkXb_Y Wj j^[ \_hij fh_Y[ Wj m^_Y^ W
ikXijWdj_Wb Wcekdj e\ ikY^ L[h_[i 0./7 ;edZi _i iebZ je j^[ fkXb_Y,

L[h_[i 0./7 ;edZi fkhY^Wi[Z* m^[j^[h Wj eh_]_dWb _iikWdY[ eh ej^[hm_i[* \eh Wd Wcekdj
^_]^[h j^Wd j^[_h fh_dY_fWb Wcekdj fWoWXb[ Wj cWjkh_jo &eh* _d iec[ YWi[i* Wj j^[_h [Whb_[h YWbb
ZWj[' &wIh[c_kc ;edZix' m_bb X[ jh[Wj[Z Wi ^Wl_d] Wcehj_pWXb[ XedZ fh[c_kc, Ge Z[ZkYj_ed _i
WbbemWXb[ \eh j^[ Wcehj_pWXb[ XedZ fh[c_kc _d j^[ YWi[ e\ XedZi* b_a[ j^[ Ih[c_kc ;edZi* j^[
_dj[h[ij ed m^_Y^ _i [nYbkZ[Z \hec ]heii _dYec[ \eh \[Z[hWb _dYec[ jWn fkhfei[i, Aem[l[h* j^[
Wcekdj e\ jWn+[n[cfj _dj[h[ij h[Y[_l[Z* WdZ W ;[d[\_Y_Wb Hmd[hyi XWi_i _d W Ih[c_kc ;edZ* m_bb
X[ h[ZkY[Z Xo j^[ Wcekdj e\ Wcehj_pWXb[ XedZ fh[c_kc fhef[hbo WbbeYWXb[ je ikY^ ;[d[\_Y_Wb
Hmd[h, ;[d[\_Y_Wb Hmd[hi e\ Ih[c_kc ;edZi i^ekbZ Yedikbj j^[_h emd jWn WZl_iehi m_j^
h[if[Yj je j^[ fhef[h jh[Wjc[dj e\ Wcehj_pWXb[ XedZ fh[c_kc _d j^[_h fWhj_YkbWh Y_hYkcijWdY[i,

M^[ <eZ[ _cfei[i lWh_eki h[ijh_Yj_edi* YedZ_j_edi WdZ h[gk_h[c[dji h[bWj_d] je j^[
[nYbki_ed \hec ]heii _dYec[ \eh \[Z[hWb _dYec[ jWn fkhfei[i e\ _dj[h[ij ed eXb_]Wj_edi ikY^ Wi
j^[ L[h_[i 0./7 ;edZi, M^[ Mhkij WdZ j^[ Bdij_jkj_ed ^Wl[ cWZ[ Y[hjW_d h[fh[i[djWj_edi WdZ
Yel[dWdj[Z je Yecfbo m_j^ Y[hjW_d h[ijh_Yj_edi* YedZ_j_edi WdZ h[gk_h[c[dji Z[i_]d[Z je [dikh[
j^Wj _dj[h[ij ed j^[ L[h_[i 0./7 ;edZi m_bb dej X[ _dYbkZ[Z _d \[Z[hWb ]heii _dYec[, BdWYYkhWYo
e\ j^[i[ h[fh[i[djWj_edi eh \W_bkh[ je Yecfbo m_j^ j^[i[ Yel[dWdji cWo h[ikbj _d _dj[h[ij ed j^[
L[h_[i 0./7 ;edZi X[_d] _dYbkZ[Z _d ]heii _dYec[ \eh \[Z[hWb _dYec[ jWn fkhfei[i* feii_Xbo
\hec j^[ ZWj[ e\ eh_]_dWb _iikWdY[ e\ j^[ L[h_[i 0./7 ;edZi, M^[ ef_d_ed e\ ;edZ <ekdi[b
Wiikc[i j^[ WYYkhWYo e\ j^[i[ h[fh[i[djWj_edi WdZ Yecfb_WdY[ m_j^ j^[i[ Yel[dWdji, ;edZ
<ekdi[b ^Wi dej kdZ[hjWa[d je Z[j[hc_d[ &eh je _d\ehc Wdo f[hied' m^[j^[h Wdo WYj_edi jWa[d &eh
dej jWa[d'* eh [l[dji eYYkhh_d] &eh dej eYYkhh_d]'* eh Wdo ej^[h cWjj[hi Yec_d] je ;edZ
<ekdi[byi Wjj[dj_ed W\j[h j^[ ZWj[ e\ _iikWdY[ e\ j^[ L[h_[i 0./7 ;edZi cWo WZl[hi[bo W\\[Yj j^[
lWbk[ e\* eh j^[ jWn ijWjki e\ _dj[h[ij ed* j^[ L[h_[i 0./7 ;edZi, :YYehZ_d]bo* j^[ ef_d_ed e\
;edZ <ekdi[b _i dej _dj[dZ[Z je* WdZ cWo dej* X[ h[b_[Z kfed _d Yedd[Yj_ed m_j^ Wdo ikY^
WYj_edi* [l[dji eh cWjj[hi,
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Bd WZZ_j_ed* ;edZ <ekdi[b ^Wi h[b_[Z* Wced] ej^[h j^_d]i* ed j^[ ef_d_ed e\ G_ned
I[WXeZo EEI* if[Y_Wb Yekdi[b je j^[ Bdij_jkj_ed* h[]WhZ_d]* Wced] ej^[h cWjj[hi* j^[ Ykhh[dj
gkWb_\_YWj_ed e\ j^[ Bdij_jkj_ed Wi Wd eh]Wd_pWj_ed Z[iYh_X[Z _d L[Yj_ed 3./&Y'&1' e\ j^[ <eZ[ WdZ
j^[ _dj[dZ[Z ef[hWj_ed e\ j^[ \WY_b_j_[i je X[ \_dWdY[Z eh h[\_dWdY[Z Xo j^[ L[h_[i 0./7 ;edZi Wi
ikXijWdj_Wbbo h[bWj[Z je j^[ Bdij_jkj_edyi Y^Wh_jWXb[ fkhfei[ kdZ[h L[Yj_ed 3/1&W' e\ j^[ <eZ[,
LkY^ ef_d_ed _i ikX`[Yj je W dkcX[h e\ gkWb_\_YWj_edi WdZ b_c_jWj_edi, ?khj^[hceh[* if[Y_Wb
Yekdi[b je j^[ Bdij_jkj_ed YWddej ]_l[ WdZ ^Wi dej ]_l[d Wdo ef_d_ed eh WiikhWdY[ WXekj j^[ \kjkh[
WYj_l_j_[i e\ j^[ Bdij_jkj_ed* eh WXekj j^[ [\\[Yj e\ \kjkh[ Y^Wd][i _d j^[ <eZ[* j^[ Wffb_YWXb[
h[]kbWj_edi* j^[ _dj[hfh[jWj_ed j^[h[e\ eh j^[ h[ikbj_d] Y^Wd][i _d [d\ehY[c[dj j^[h[e\ Xo j^[
Bdj[hdWb K[l[dk[ L[hl_Y[, ?W_bkh[ e\ j^[ Bdij_jkj_ed je X[ eh]Wd_p[Z WdZ ef[hWj[Z _d WYYehZWdY[
m_j^ j^[ Bdj[hdWb K[l[dk[ L[hl_Y[yi h[gk_h[c[dji \eh j^[ cW_dj[dWdY[ e\ _ji ijWjki Wi Wd
eh]Wd_pWj_ed Z[iYh_X[Z _d L[Yj_ed 3./&Y'&1' e\ j^[ <eZ[* eh je ef[hWj[ j^[ \WY_b_j_[i \_dWdY[Z eh
h[\_dWdY[Z Xo j^[ L[h_[i 0./7 ;edZi _d W cWdd[h j^Wj _i ikXijWdj_Wbbo h[bWj[Z je j^[ Bdij_jkj_edyi
Y^Wh_jWXb[ fkhfei[ kdZ[h L[Yj_ed 3/1&W' e\ j^[ <eZ[* cWo h[ikbj _d _dj[h[ij fWoWXb[ m_j^ h[if[Yj
je j^[ L[h_[i 0./7 ;edZi X[_d] _dYbkZ[Z _d \[Z[hWb ]heii _dYec[* feii_Xbo \hec j^[ ZWj[ e\ j^[
eh_]_dWb _iikWdY[ e\ j^[ L[h_[i 0./7 ;edZi,

:bj^ek]^ ;edZ <ekdi[b _i e\ j^[ ef_d_ed j^Wj _dj[h[ij ed j^[ L[h_[i 0./7 ;edZi _i
[nYbkZ[Z \hec ]heii _dYec[ \eh \[Z[hWb _dYec[ jWn fkhfei[i* WdZ _i [n[cfj \hec f[hiedWb
_dYec[ jWn[i _cfei[Z Xo j^[ LjWj[ e\ G[m Reha eh Wdo feb_j_YWb ikXZ_l_i_ed j^[h[e\ &_dYbkZ_d]
M^[ <_jo e\ G[m Reha'* j^[ emd[hi^_f eh Z_ifei_j_ed e\* eh j^[ WYYhkWb eh h[Y[_fj e\ _dj[h[ij ed*
j^[ L[h_[i 0./7 ;edZi cWo ej^[hm_i[ W\\[Yj W ;[d[\_Y_Wb Hmd[hyi \[Z[hWb* ijWj[ eh beYWb jWn
b_WX_b_jo, M^[ dWjkh[ WdZ [nj[dj e\ j^[i[ ej^[h jWn Yedi[gk[dY[i Z[f[dZi kfed j^[ fWhj_YkbWh jWn
ijWjki e\ j^[ ;[d[\_Y_Wb Hmd[h eh j^[ ;[d[\_Y_Wb Hmd[hyi ej^[h _j[ci e\ _dYec[ eh Z[ZkYj_ed,
;edZ <ekdi[b [nfh[ii[i de ef_d_ed h[]WhZ_d] Wdo ikY^ ej^[h jWn Yedi[gk[dY[i,

<khh[dj WdZ \kjkh[ b[]_ibWj_l[ fhefeiWbi* _\ [dWYj[Z _dje bWm* YbWh_\_YWj_ed e\ j^[ <eZ[ eh
Yekhj Z[Y_i_edi cWo YWki[ _dj[h[ij ed j^[ L[h_[i 0./7 ;edZi je X[ ikX`[Yj* Z_h[Yjbo eh _dZ_h[Yjbo*
_d m^eb[ eh _d fWhj* je \[Z[hWb _dYec[ jWnWj_ed eh je X[ ikX`[Yj je eh [n[cfj[Z \hec ijWj[ _dYec[
jWnWj_ed* eh ej^[hm_i[ fh[l[dj ;[d[\_Y_Wb Hmd[hi \hec h[Wb_p_d] j^[ \kbb Ykhh[dj X[d[\_j e\ j^[ jWn
ijWjki e\ ikY^ _dj[h[ij, M^[ _djheZkYj_ed eh [dWYjc[dj e\ Wdo ikY^ b[]_ibWj_l[ fhefeiWbi eh
YbWh_\_YWj_ed e\ j^[ <eZ[ eh Yekhj Z[Y_i_edi cWo Wbie W\\[Yj* f[h^Wfi i_]d_\_YWdjbo* j^[ cWha[j
fh_Y[ \eh* eh cWha[jWX_b_jo e\* j^[ L[h_[i 0./7 ;edZi, Iheif[Yj_l[ fkhY^Wi[hi e\ j^[ L[h_[i 0./7
;edZi i^ekbZ Yedikbj j^[_h emd jWn WZl_iehi h[]WhZ_d] j^[ fej[dj_Wb _cfWYj e\ Wdo f[dZ_d] eh
fhefei[Z \[Z[hWb eh ijWj[ jWn b[]_ibWj_ed* h[]kbWj_edi eh b_j_]Wj_ed* Wi je m^_Y^ ;edZ <ekdi[b _i
[nf[Yj[Z je [nfh[ii de ef_d_ed,

M^[ ef_d_ed e\ ;edZ <ekdi[b _i XWi[Z ed Ykhh[dj b[]Wb Wkj^eh_jo* Yel[hi Y[hjW_d cWjj[hi
dej Z_h[Yjbo WZZh[ii[Z Xo ikY^ Wkj^eh_j_[i* WdZ h[fh[i[dji ;edZ <ekdi[byi `kZ]c[dj Wi je j^[
fhef[h jh[Wjc[dj e\ j^[ L[h_[i 0./7 ;edZi \eh \[Z[hWb _dYec[ jWn fkhfei[i, Bj _i dej X_dZ_d] ed
j^[ Bdj[hdWb K[l[dk[ L[hl_Y[ &wBKLx' eh j^[ Yekhji, ?khj^[hceh[* ;edZ <ekdi[b YWddej ]_l[ WdZ
^Wi dej ]_l[d Wdo ef_d_ed eh WiikhWdY[ WXekj j^[ \kjkh[ WYj_l_j_[i e\ j^[ Mhkij eh j^[ Bdij_jkj_ed*
eh WXekj j^[ [\\[Yj e\ \kjkh[ Y^Wd][i _d j^[ <eZ[* j^[ Wffb_YWXb[ h[]kbWj_edi* j^[ _dj[hfh[jWj_ed
j^[h[e\ eh j^[ [d\ehY[c[dj j^[h[e\ Xo j^[ BKL, M^[ Mhkij WdZ j^[ Bdij_jkj_ed ^Wl[ Yel[dWdj[Z*
^em[l[h* je Yecfbo m_j^ j^[ h[gk_h[c[dji e\ j^[ <eZ[,



02

;edZ <ekdi[byi [d]W][c[dj m_j^ h[if[Yj je j^[ L[h_[i 0./7 ;edZi [dZi m_j^ j^[
_iikWdY[ e\ j^[ L[h_[i 0./7 ;edZi* WdZ* kdb[ii i[fWhWj[bo [d]W][Z* ;edZ <ekdi[b _i dej
eXb_]Wj[Z je Z[\[dZ j^[ Mhkij* j^[ Bdij_jkj_ed eh j^[ ;[d[\_Y_Wb Hmd[hi h[]WhZ_d] j^[ jWn+[n[cfj
ijWjki e\ j^[ L[h_[i 0./7 ;edZi _d j^[ [l[dj e\ Wd WkZ_j [nWc_dWj_ed Xo j^[ BKL, NdZ[h Ykhh[dj
fheY[Zkh[i* fWhj_[i ej^[h j^Wd j^[ Mhkij* j^[ Bdij_jkj_ed WdZ j^[_h Wffe_dj[Z Yekdi[b* _dYbkZ_d] j^[
;[d[\_Y_Wb Hmd[hi* mekbZ ^Wl[ b_jjb[* _\ Wdo* h_]^j je fWhj_Y_fWj[ _d j^[ WkZ_j [nWc_dWj_ed fheY[ii,
Feh[el[h* X[YWki[ WY^_[l_d] `kZ_Y_Wb h[l_[m _d Yedd[Yj_ed m_j^ Wd WkZ_j [nWc_dWj_ed e\ jWn+
[n[cfj XedZi _i Z_\\_Ykbj* eXjW_d_d] Wd _dZ[f[dZ[dj h[l_[m e\ BKL fei_j_edi m_j^ m^_Y^ j^[ Mhkij
eh j^[ Bdij_jkj_ed b[]_j_cWj[bo Z_iW]h[[i* cWo dej X[ fhWYj_YWXb[, :do WYj_ed e\ j^[ BKL*
_dYbkZ_d] Xkj dej b_c_j[Z je i[b[Yj_ed e\ j^[ L[h_[i 0./7 ;edZi \eh WkZ_j* eh j^[ Yekhi[ eh h[ikbj
e\ ikY^ WkZ_j* eh Wd WkZ_j e\ XedZi fh[i[dj_d] i_c_bWh jWn _iik[i cWo W\\[Yj j^[ cWha[j fh_Y[ \eh*
eh j^[ cWha[jWX_b_jo e\* j^[ L[h_[i 0./7 ;edZi* WdZ cWo YWki[ j^[ Mhkij* j^[ Bdij_jkj_ed eh j^[
;[d[\_Y_Wb Hmd[hi je _dYkh i_]d_\_YWdj [nf[di[,

C@K@>8K@FE

M^[h[ _i de b_j_]Wj_ed f[dZ_d] eh* je j^[ ademb[Z][ e\ j^[ Mhkij eh j^[ Bdij_jkj_ed*
j^h[Wj[d[Z* W]W_dij j^[ Mhkij eh j^[ Bdij_jkj_ed* h[if[Yj_l[bo* _d Wdo Yekhj je h[ijhW_d eh [d`e_d j^[
_iikWdY[ eh Z[b_l[ho e\ j^[ L[h_[i 0./7 ;edZi* eh j^[ Yebb[Yj_ed e\ EeWd IWoc[dji fb[Z][Z eh je
X[ fb[Z][Z je fWo j^[ fh_dY_fWb e\ WdZ _dj[h[ij ed j^[ L[h_[i 0./7 ;edZi* eh _d Wdo mWo
Yedj[ij_d] eh W\\[Yj_d] j^[ lWb_Z_jo e\ j^[ L[h_[i 0./7 ;edZi* j^[ K[iebkj_ed eh j^[ EeWd
:]h[[c[dj eh _d Wdo mWo gk[ij_ed_d] j^[ jWn+[n[cfj_ed e\ _dj[h[ij ed j^[ L[h_[i 0./7 ;edZi,

M^[h[ _i de cWj[h_Wb b_j_]Wj_ed f[dZ_d] eh* je j^[ ademb[Z][ e\ j^[ Mhkij* j^h[Wj[d[Z
W]W_dij j^[ Mhkij eh _dlebl_d] Wdo e\ j^[ fhef[hjo eh Wii[ji kdZ[h j^[ Yedjheb e\ j^[ Mhkij,

M^[h[ _i de cWj[h_Wb b_j_]Wj_ed f[dZ_d] eh je j^[ ademb[Z][ e\ j^[ Bdij_jkj_ed j^h[Wj[d[Z
W]W_dij j^[ Bdij_jkj_ed eh _dlebl_d] Wdo e\ j^[ fhef[hjo eh Wii[ji kdZ[h _ji Yedjheb,

:FEK@EL@E> ;@J:CFJLI< @E=FID8K@FE

M^[ Mhkij ^Wi Z[j[hc_d[Z j^Wj de \_dWdY_Wb eh ef[hWj_d] ZWjW YedY[hd_d] j^[ Mhkij _i
cWj[h_Wb je Wdo Z[Y_i_ed je fkhY^Wi[* ^ebZ eh i[bb j^[ L[h_[i 0./7 ;edZi WdZ j^[ Mhkij m_bb dej
fhel_Z[ Wdo ikY^ _d\ehcWj_ed, Bd WYYehZWdY[ m_j^ j^[ h[gk_h[c[dji e\ Kkb[ /3Y0+/0 &j^[
wKkb[x' fheckb]Wj[Z Xo j^[ N,L, L[Ykh_j_[i WdZ >nY^Wd][ <ecc_ii_ed* j^[ Bdij_jkj_ed ^Wi
kdZ[hjWa[d Wbb h[ifedi_X_b_j_[i \eh Wdo Yedj_dk_d] Z_iYbeikh[ je ;edZ^ebZ[hi Wi fhel_Z[Z X[bem*
WdZ j^[ Mhkij i^Wbb ^Wl[ de b_WX_b_jo m_j^ h[if[Yj je ikY^ Z_iYbeikh[i, M^[ Bdij_jkj_ed ^Wi
Yel[dWdj[Z \eh j^[ X[d[\_j e\ j^[ ^ebZ[hi e\ j^[ L[h_[i 0./7 ;edZi j^Wj* Yedi_ij[dj m_j^ j^[ Kkb[*
j^[ Bdij_jkj_ed m_bb fhel_Z[ eh YWki[ W Z_ii[c_dWj_ed W][dj je fhel_Z[8 Y[hjW_d WddkWb \_dWdY_Wb
WdZ ef[hWj_d] _d\ehcWj_ed \eh j^[ Bdij_jkj_ed* _dYbkZ_d] WkZ_j[Z \_dWdY_Wb ijWj[c[dji e\ j^[
Bdij_jkj_ed \eh [WY^ \_iYWb o[Wh [dZ_d] ed WdZ W\j[h Ckd[ 1.* 0./7* WdZ dej_Y[i e\ Y[hjW_d [l[dji
m_j^ h[if[Yj je j^[ L[h_[i 0./7 ;edZi* _dYbkZ_d] fh_dY_fWb WdZ _dj[h[ij fWoc[dj Z[b_dgk[dY_[i9
ded+fWoc[dj h[bWj[Z Z[\Wkbji* _\ cWj[h_Wb9 kdiY^[Zkb[Z ZhWmi ed Z[Xj i[hl_Y[ h[i[hl[i h[\b[Yj_d]
\_dWdY_Wb Z_\\_Ykbj_[i9 kdiY^[Zkb[Z ZhWmi ed Yh[Z_j [d^WdY[c[dji h[\b[Yj_d] \_dWdY_Wb Z_\\_Ykbj_[i9
ikXij_jkj_ed e\ Yh[Z_j eh b_gk_Z_jo fhel_Z[hi* eh j^[_h \W_bkh[ je f[h\ehc9 WZl[hi[ jWn ef_d_edi* j^[
_iikWdY[ Xo j^[ BKL e\ fhefei[Z eh \_dWb Z[j[hc_dWj_edi e\ jWnWX_b_jo* Gej_Y[i e\ Ihefei[Z Biik[
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&BKL ?ehc 35./+M>;' eh ej^[h cWj[h_Wb dej_Y[i eh Z[j[hc_dWj_edi m_j^ h[if[Yj je j^[ jWn ijWjki
e\ j^[ L[h_[i 0./7 ;edZi* eh ej^[h cWj[h_Wb [l[dji W\\[Yj_d] j^[ jWn ijWjki e\ j^[ L[h_[i 0./7
;edZi9 ceZ_\_YWj_edi je h_]^ji e\ i[Ykh_jo ^ebZ[hi* _\ cWj[h_Wb9 XedZ YWbbi* _\ cWj[h_Wb*
Z[\[WiWdY[i9 XWdahkfjYo* _diebl[dYo* h[Y[_l[hi^_f eh i_c_bWh [l[dj e\ j^[ Bdij_jkj_ed9 hWj_d]
Y^Wd][i9 j[dZ[h e\\[hi9 j^[ YedikccWj_ed e\ W c[h][h* Yedieb_ZWj_ed* eh WYgk_i_j_ed _dlebl_d] j^[
Bdij_jkj_ed eh j^[ iWb[ e\ Wbb eh ikXijWdj_Wbbo Wbb e\ j^[ Wii[ji e\ j^[ Bdij_jkj_ed* ej^[h j^Wd _d j^[
ehZ_dWho Yekhi[ e\ Xki_d[ii* j^[ [djho _dje W Z[\_d_j_l[ W]h[[c[dj je kdZ[hjWa[ ikY^ Wd WYj_ed eh
j^[ j[hc_dWj_ed e\ W Z[\_d_j_l[ W]h[[c[dj h[bWj_d] je Wdo ikY^ WYj_edi* ej^[h j^Wd fkhikWdj je _ji
j[hci* _\ cWj[h_Wb9 Wffe_djc[dj e\ W ikYY[iieh eh WZZ_j_edWb jhkij[[ eh j^[ Y^Wd][ e\ dWc[ e\ j^[
Mhkij[[* _\ cWj[h_Wb9 h[b[Wi[* ikXij_jkj_ed* eh iWb[ e\ fhef[hjo i[Ykh_d] h[fWoc[dj e\ j^[ L[h_[i
0./7 ;edZi* _\ cWj[h_Wb9 _dYkhh[dY[ e\ W \_dWdY_Wb eXb_]Wj_ed e\ j^[ Bdij_jkj_ed* _\ cWj[h_Wb* eh
W]h[[c[dj je Yel[dWdji* [l[dji e\ Z[\Wkbj* h[c[Z_[i* fh_eh_jo h_]^ji* eh ej^[h i_c_bWh j[hci e\ W
\_dWdY_Wb eXb_]Wj_ed e\ j^[ Bdij_jkj_ed* Wdo e\ m^_Y^ W\\[Yj i[Ykh_jo ^ebZ[hi* _\ cWj[h_Wb* WdZ
Z[\Wkbj* [l[dj e\ WYY[b[hWj_ed* j[hc_dWj_ed [l[dj* ceZ_\_YWj_ed e\ j[hci* eh ej^[h i_c_bWh [l[dji
kdZ[h j^[ j[hci e\ W \_dWdY_Wb eXb_]Wj_ed e\ j^[ Bdij_jkj_ed* Wdo e\ m^_Y^ h[\b[Yj \_dWdY_Wb
Z_\\_Ykbj_[i, M^[ WddkWb \_dWdY_Wb WdZ ef[hWj_d] _d\ehcWj_ed h[\[hh[Z je WXel[ WdZ j^[ dej_Y[i e\
j^[ [l[dji h[\[hh[Z je WXel[ m_bb X[ fhel_Z[Z je j^[ Fkd_Y_fWb L[Ykh_j_[i Kkb[cWa_d] ;eWhZ
&wFLK;x', M^[ Yedj_dk_d] eXb_]Wj_ed je fhel_Z[ WddkWb \_dWdY_Wb _d\ehcWj_ed WdZ dej_Y[i
h[\[hh[Z je WXel[ m_bb j[hc_dWj[ m_j^ h[if[Yj je j^[ L[h_[i 0./7 ;edZi m^[d j^[ L[h_[i 0./7
;edZi Wh[ de bed][h HkjijWdZ_d], :do \W_bkh[ Xo j^[ Bdij_jkj_ed je Yecfbo m_j^ \eh[]e_d] m_bb
dej Yedij_jkj[ W Z[\Wkbj m_j^ h[if[Yj je j^[ L[h_[i 0./7 ;edZi, L[[ w:II>G=BQ @ v
IKHIHL>= ?HKF H? <HGMBGNBG@ =BL<EHLNK> :@K>>F>GM,x

M^[ Bdij_jkj_ed fh[l_ekibo [dj[h[Z _dje W Yedj_dk_d] Z_iYbeikh[ W]h[[c[dj m_j^ h[if[Yj je
j^[ K[\kdZ[Z ;edZi* m^[h[Xo j^[ Bdij_jkj_ed kdZ[hjeea je WddkWbbo fhel_Z[ Y[hjW_d \_dWdY_Wb WdZ
ef[hWj_d] _d\ehcWj_ed* i_c_bWh je j^[ W]h[[c[dj je fhel_Z[ Yedj_dk_d] Z_iYbeikh[ je X[ [dj[h[Z
_dje Xo j^[ Bdij_jkj_ed _d Yedd[Yj_ed m_j^ j^[ L[h_[i 0./7 ;edZi, M^[ Bdij_jkj_ed ^Wi cWZ[ j_c[bo
\_b_d]i e\ _ji WddkWb WkZ_j[Z \_dWdY_Wb ijWj[c[dji, Aem[l[h* j^[ Bdij_jkj_ed Z_Z dej fhel_Z[ j_c[bo
\_b_d]i e\ ej^[h h[gk_h[Z WddkWb \_dWdY_Wb WdZ ef[hWj_d] _d\ehcWj_ed \eh \_iYWb o[Whi [dZ[Z 0./2
j^hek]^ 0./6* WdZ ikY^ WddkWb \_dWdY_Wb WdZ ef[hWj_d] _d\ehcWj_ed \W_b[Z je _dYbkZ[ ZWjW _d j^[
h[gk_h[Z \ehcWji, M^[ Bdij_jkj_ed ^Wi i_dY[ \_b[Z _ji WddkWb h[fehj &eh [nY[hfji j^[h[e\' \eh \_iYWb
o[Whi [dZ[Z 0./2 j^hek]^ 0./6 WdZ _cfb[c[dj[Z fheY[Zkh[i je [dikh[ j^Wj _j m_bb X[ WXb[ je
cWa[ Wbb h[gk_h[Z Yedj_dk_d] Z_iYbeikh[ \_b_d]i m_j^ h[if[Yj je j^[ L[h_[i 0./7 ;edZi,

:<IK8@E I<C8K@FEJ?@GJ

: c[cX[h e\ j^[ Bdij_jkj_edyi ;eWhZ _i Ykhh[djbo [cfbeo[Z Xo ;Wda e\ :c[h_YW
<ehfehWj_ed* Wd W\\_b_Wj[ e\ ;e\: L[Ykh_j_[i* BdY, Hd[ c[cX[h e\ j^[ Bdij_jkj_edyi ;eWhZ _i Wd
WZl_ieho Z_h[Yjeh e\ Feh]Wd LjWdb[o $ <e, EE< WdZ <^W_hcWd e\ Feh]Wd LjWdb[o LWkZ_ :hWX_W,
:dej^[h c[cX[h e\ j^[ Bdij_jkj_edyi ;eWhZ _i W c[cX[h e\ j^[ ;eWhZ e\ =_h[Yjehi e\ Feh]Wd
LjWdb[o $ <e, EE<, ;e\: L[Ykh_j_[i* BdY, WdZ Feh]Wd LjWdb[o $ <e, EE< m_bb WYj Wi
kdZ[hmh_j[hi _d Yedd[Yj_ed m_j^ j^[ _iikWdY[ e\ j^[ L[h_[i 0./7 ;edZi, L[[
wNG=>KPKBMBG@x,
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LE;<INI@K@E>

M^[ L[h_[i 0./7 ;edZi Wh[ X[_d] fkhY^Wi[Z Xo ;e\: L[Ykh_j_[i* BdY,* ed X[^Wb\ e\ _ji[b\
WdZ Wi h[fh[i[djWj_l[ e\ Feh]Wd LjWdb[o $ <e, EE< &Yebb[Yj_l[bo* j^[ wNdZ[hmh_j[hix', M^[
NdZ[hmh_j[hi ^Wl[ W]h[[Z je fkhY^Wi[ j^[ L[h_[i 0./7 ;edZi \hec j^[ Mhkij Wj W fkhY^Wi[ fh_Y[
e\ "///*31/*450,71* h[fh[i[dj_d] j^[ fh_dY_fWb Wcekdj e\ j^[ L[h_[i 0./7 ;edZi* fbki fh[c_kc
_d j^[ Wcekdj e\ "02*022*242,/.* b[ii Wd kdZ[hmh_j[hiy Z_iYekdj e\ "030*57/,/5, M^[
NdZ[hmh_j[hi m_bb fkhY^Wi[ j^[ L[h_[i 0./7 ;edZi fkhikWdj je W fkhY^Wi[ YedjhWYj \eh j^[ L[h_[i
0./7 ;edZi [dj[h[Z _dje Xo WdZ Wced] j^[ NdZ[hmh_j[hi* j^[ Mhkij WdZ j^[ Bdij_jkj_ed, M^[
eXb_]Wj_ed e\ j^[ NdZ[hmh_j[hi je WYY[fj Z[b_l[ho e\ j^[ L[h_[i 0./7 ;edZi _i ikX`[Yj je lWh_eki
YedZ_j_edi YedjW_d[Z _d j^[ fkhY^Wi[ YedjhWYj, M^[ NdZ[hmh_j[hi m_bb X[ eXb_]Wj[Z je fkhY^Wi[ Wbb
e\ j^[ L[h_[i 0./7 ;edZi _\ Wdo L[h_[i 0./7 ;edZi Wh[ fkhY^Wi[Z,

;e\: L[Ykh_j_[i* BdY,* ed[ e\ j^[ NdZ[hmh_j[hi e\ j^[ L[h_[i 0./7 ;edZi* ^Wi [dj[h[Z _dje
W Z_ijh_Xkj_ed W]h[[c[dj m_j^ _ji W\\_b_Wj[ F[hh_bb EodY^* I_[hY[* ?[dd[h $ Lc_j^ BdYehfehWj[Z
&wFEI?$Lx', :i fWhj e\ j^_i WhhWd][c[dj* ;e\: L[Ykh_j_[i* BdY, cWo Z_ijh_Xkj[ i[Ykh_j_[i je
FEI?$L* m^_Y^ cWo _d jkhd Z_ijh_Xkj[ ikY^ i[Ykh_j_[i je _dl[ijehi j^hek]^ j^[ \_dWdY_Wb WZl_ieh
d[jmeha e\ FEI?$L, :i fWhj e\ j^_i WhhWd][c[dj* ;e\: L[Ykh_j_[i* BdY, cWo Yecf[diWj[
FEI?$L Wi W Z[Wb[h \eh j^[_h i[bb_d] [\\ehji m_j^ h[if[Yj je j^[ L[h_[i 0./7 ;edZi,

Feh]Wd LjWdb[o $ <e, EE<* ^Wi [dj[h[Z _dje W h[jW_b Z_ijh_Xkj_ed WhhWd][c[dj m_j^ _ji
W\\_b_Wj[ Feh]Wd LjWdb[o Lc_j^ ;Whd[o EE<, :i fWhj e\ j^_i WhhWd][c[dj* Feh]Wd LjWdb[o $ <e,
EE< cWo Z_ijh_Xkj[ i[Ykh_j_[i je h[jW_b _dl[ijehi j^hek]^ j^[ \_dWdY_Wb WZl_ieh d[jmeha e\ Feh]Wd
LjWdb[o Lc_j^ ;Whd[o EE<, :i fWhj e\ j^_i WhhWd][c[dj* Feh]Wd LjWdb[o $ <e, EE< cWo
Yecf[diWj[ Feh]Wd LjWdb[o Lc_j^ ;Whd[o EE< \eh _ji i[bb_d] [\\ehji m_j^ h[if[Yj je j^[ L[h_[i
0./7 ;edZi,

M^[ Bdij_jkj_ed ^Wi W]h[[Z je _dZ[cd_\o j^[ NdZ[hmh_j[hi W]W_dij Y[hjW_d b_WX_b_j_[i Wh_i_d]
ekj e\* eh h[bWj_d] je* c_iijWj[c[dji _d eh ec_ii_edi \hec j^_i H\\_Y_Wb LjWj[c[dj eh \hec
cWj[h_Wbi ikffb_[Z Xo j^[ Bdij_jkj_ed _d mh_j_d] _d Yedd[Yj_ed m_j^ j^[ e\\[h_d] e\ j^[ L[h_[i 0./7
;edZi,

M^[ NdZ[hmh_j[hi WdZ j^[_h W\\_b_Wj[i Wh[ \kbb i[hl_Y[ \_dWdY_Wb _dij_jkj_edi [d]W][Z _d
lWh_eki WYj_l_j_[i* m^_Y^ cWo _dYbkZ[ iWb[i WdZ jhWZ_d]* Yecc[hY_Wb WdZ _dl[ijc[dj XWda_d]*
WZl_ieho* _dl[ijc[dj cWdW][c[dj* _dl[ijc[dj h[i[WhY^* fh_dY_fWb _dl[ijc[dj* ^[Z]_d]* cWha[j
cWa_d]* Xhea[hW][ WdZ ej^[h \_dWdY_Wb WdZ ded+\_dWdY_Wb WYj_l_j_[i WdZ i[hl_Y[i, M^[
NdZ[hmh_j[hi WdZ j^[_h W\\_b_Wj[i ^Wl[* \hec j_c[ je j_c[* f[h\ehc[Z* WdZ cWo _d j^[ \kjkh[
f[h\ehc* lWh_eki _dl[ijc[dj XWda_d] i[hl_Y[i \eh j^[ Mhkij WdZ j^[ Bdij_jkj_ed \eh m^_Y^ j^[o
^Wl[ h[Y[_l[Z eh m_bb h[Y[_l[ YkijecWho \[[i WdZ [nf[di[i,

Bd j^[ ehZ_dWho Yekhi[ e\ j^[_h lWh_eki Xki_d[ii WYj_l_j_[i* j^[ NdZ[hmh_j[hi WdZ j^[_h
W\\_b_Wj[i* e\\_Y[hi* Z_h[Yjehi WdZ [cfbeo[[i cWo fkhY^Wi[* i[bb eh ^ebZ W XheWZ WhhWo e\
_dl[ijc[dji WdZ WYj_l[bo jhWZ[ i[Ykh_j_[i* Z[h_lWj_l[i* beWdi* YecceZ_j_[i* Ykhh[dY_[i* Yh[Z_j
Z[\Wkbj imWfi WdZ ej^[h \_dWdY_Wb _dijhkc[dji \eh j^[_h emd WYYekdj WdZ \eh j^[ WYYekdji e\ j^[_h
Ykijec[hi* WdZ ikY^ _dl[ijc[dj WdZ jhWZ_d] WYj_l_j_[i cWo _dlebl[ eh h[bWj[ je Wii[ji* i[Ykh_j_[i
WdZ-eh _dijhkc[dji e\ j^[ Mhkij WdZ-eh j^[ Bdij_jkj_ed &Z_h[Yjbo* Wi YebbWj[hWb i[Ykh_d] ej^[h
eXb_]Wj_edi eh ej^[hm_i[' WdZ-eh f[hiedi WdZ [dj_j_[i m_j^ h[bWj_edi^_fi m_j^ j^[ Mhkij WdZ-eh j^[
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Bdij_jkj_ed, M^[ NdZ[hmh_j[hi WdZ j^[_h W\\_b_Wj[i cWo Wbie Yecckd_YWj[ _dZ[f[dZ[dj _dl[ijc[dj
h[Yecc[dZWj_edi* cWha[j Yebeh eh jhWZ_d] _Z[Wi WdZ-eh fkXb_i^ eh [nfh[ii _dZ[f[dZ[dj h[i[WhY^
l_[mi _d h[if[Yj e\ ikY^ Wii[ji* i[Ykh_j_[i eh _dijhkc[dji WdZ cWo Wj Wdo j_c[ ^ebZ* eh
h[Yecc[dZ je Yb_[dji j^Wj j^[o i^ekbZ WYgk_h[* bed] WdZ-eh i^ehj fei_j_edi _d ikY^ Wii[ji*
i[Ykh_j_[i WdZ _dijhkc[dji,

I8K@E>J

L$I @beXWb KWj_d]i &wL$Ix' ^Wi Wii_]d[Z W hWj_d] e\ w:)x &ijWXb[ ekjbeea' je j^[ L[h_[i
0./7 ;edZi, FeeZoyi Bdl[ijehi L[hl_Y[* BdY, &wFeeZoyix' ^Wi Wii_]d[Z W hWj_d] e\ w:/x &ijWXb[
ekjbeea' je j^[ L[h_[i 0./7 ;edZi,

LkY^ hWj_d]i h[\b[Yj edbo j^[ l_[mi e\ j^[ h[if[Yj_l[ hWj_d] eh]Wd_pWj_edi* WdZ Wdo
[nfbWdWj_ed e\ j^[ c[Wd_d] eh i_]d_\_YWdY[ e\ j^[ hWj_d] cWo edbo X[ eXjW_d[Z \hec j^[
h[if[Yj_l[ hWj_d] W][dYo* Wi \ebbemi8 \hec L$I* 33 PWj[h Ljh[[j* G[m Reha* G[m Reha /..2/9
WdZ \hec FeeZoyi* 5 PehbZ MhWZ[ <[dj[h* G[m Reha* G[m Reha /...5, @[d[hWbbo* hWj_d]
W][dY_[i XWi[ j^[_h hWj_d]i ed j^[_h emd _dl[ij_]Wj_ed* ijkZ_[i WdZ Wiikcfj_edi, M^[h[ YWd X[ de
WiikhWdY[ j^Wj W hWj_d] m_bb Yedj_dk[ \eh Wdo ]_l[d f[h_eZ e\ j_c[ eh j^Wj _j m_bb dej X[ bem[h[Z eh
m_j^ZhWmd [dj_h[bo Xo W hWj_d] W][dYo _\ _d j^[_h `kZ]c[dj Y_hYkcijWdY[i ie mWhhWdj, : Y^Wd][
_d ed[ eh ceh[ e\ j^[ hWj_d]i _d_j_Wbbo Wii_]d[Z je j^[ L[h_[i 0./7 ;edZi YekbZ h[ikbj \hec [l[dji
W\\[Yj_d] [_j^[h hWj_d] W][dYoyi [lWbkWj_ed e\ j^[ \_dWdY_Wb YedZ_j_ed eh W\\W_hi e\ j^[ Bdij_jkj_ed,
:do bem[h_d] eh m_j^ZhWmWb e\ W hWj_d] cWo ^Wl[ Wd WZl[hi[ [\\[Yj ed j^[ cWha[jWX_b_jo eh
cWha[j fh_Y[ e\ L[h_[i 0./7 ;edZi,

C<>8C D8KK<IJ

:bb b[]Wb cWjj[hi _dY_Z[dj je j^[ Wkj^eh_pWj_ed* _iikWdY[* iWb[ WdZ Z[b_l[ho e\ j^[ L[h_[i
0./7 ;edZi Wh[ ikX`[Yj je j^[ WffhelWb e\ Hhh_Ya* A[hh_d]jed $ LkjYb_\\[ EEI* G[m Reha* G[m
Reha* ;edZ <ekdi[b, M^[ Wffhel_d] ef_d_ed e\ ;edZ <ekdi[b m_bb X[ _d ikXijWdj_Wbbo j^[ \ehc
WjjWY^[Z je j^_i H\\_Y_Wb LjWj[c[dj Wi w:II>G=BQ ? v IKHIHL>= ?HKF H? HIBGBHG H?
;HG= <HNGL>E,x <[hjW_d b[]Wb cWjj[hi YedY[hd_d] j^[ Mhkij m_bb X[ fWii[Z ed \eh j^[ Mhkij
Xo _ji Yekdi[b* ;hoWdj KWXX_de EEI* G[m Reha* G[m Reha, <[hjW_d b[]Wb cWjj[hi m_bb X[ fWii[Z
kfed \eh j^[ Bdij_jkj_ed Xo _ji Lf[Y_Wb ?_dWdY_d] <ekdi[b* G_ned I[WXeZo EEI* G[m Reha* G[m
Reha, <[hjW_d b[]Wb cWjj[hi m_bb X[ fWii[Z ed \eh j^[ NdZ[hmh_j[hi Xo j^[_h Yekdi[b* DWjj[d
FkY^_d Kei[dcWd EEI* G[m Reha* G[m Reha,

C<>8C @EM<JKD<EKJ

M^[ :Yj fhel_Z[i j^Wj j^[ L[h_[i 0./7 ;edZi Wh[ i[Ykh_j_[i _d m^_Y^ Wbb fkXb_Y e\\_Y[hi
WdZ XeZ_[i e\ j^[ LjWj[ WdZ Wbb ckd_Y_fWb_j_[i WdZ feb_j_YWb ikXZ_l_i_edi* Wbb _dikhWdY[ YecfWd_[i
WdZ WiieY_Wj_edi WdZ ej^[h f[hiedi YWhho_d] ed Wd _dikhWdY[ Xki_d[ii* Wbb XWdai* XWda[hi* jhkij
YecfWd_[i* iWl_d]i XWdai WdZ iWl_d]i WiieY_Wj_edi* _dYbkZ_d] iWl_d]i WdZ beWd WiieY_Wj_edi*
Xk_bZ_d] WdZ beWd WiieY_Wj_edi* _dl[ijc[dj YecfWd_[i WdZ ej^[h f[hiedi YWhho_d] ed W XWda_d]
Xki_d[ii* Wbb WZc_d_ijhWjehi* ]kWhZ_Wdi* [n[Ykjehi* jhkij[[i WdZ ej^[h \_ZkY_Wh_[i* WdZ Wbb ej^[h
f[hiedi m^e Wh[ dem eh cWo ^[h[W\j[h X[ Wkj^eh_p[Z je _dl[ij _d XedZi eh ej^[h eXb_]Wj_edi e\ j^[
LjWj[* cWo fhef[hbo WdZ b[]Wbbo _dl[ij \kdZi _dYbkZ_d] YWf_jWb _d j^[_h Yedjheb eh X[bed]_d] je
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j^[c, M^[ :Yj \khj^[h fhel_Z[i j^Wj j^[ L[h_[i 0./7 ;edZi Wh[ Wbie i[Ykh_j_[i m^_Y^ cWo X[
Z[fei_j[Z m_j^ WdZ cWo X[ h[Y[_l[Z Xo Wbb fkXb_Y e\\_Y[hi WdZ XeZ_[i e\ j^[ LjWj[ WdZ Wbb
ckd_Y_fWb_j_[i WdZ feb_j_YWb ikXZ_l_i_edi \eh Wdo fkhfei[ \eh m^_Y^ j^[ Z[fei_j e\ XedZi eh ej^[h
eXb_]Wj_edi e\ j^[ LjWj[ _i dem eh cWo ^[h[W\j[h X[ Wkj^eh_p[Z,

=@E8E:@8C 8;M@JFI

M^[ RkXW @hekf EE<* Wbie ademd Wi RkXW @hekf :Zl_iehi* _i i[hl_d] Wi \_dWdY_Wb
WZl_ieh je j^[ Bdij_jkj_ed &j^[ w?_dWdY_Wb :Zl_iehx' _d Yedd[Yj_ed m_j^ j^[ _iikWdY[ e\ j^[ L[h_[i
0./7 ;edZi, M^[ ?_dWdY_Wb :Zl_ieh _i dej eXb_]Wj[Z je kdZ[hjWa[* WdZ ^Wi dej kdZ[hjWa[d* [_j^[h
je cWa[ Wd _dZ[f[dZ[dj l[h_\_YWj_ed e\* eh je Wiikc[ h[ifedi_X_b_jo \eh* j^[ WYYkhWYo*
Yecfb[j[d[ii* eh \W_hd[ii e\ j^[ _d\ehcWj_ed YedjW_d[Z _d j^[ H\\_Y_Wb LjWj[c[dj WdZ j^[
:ff[dZ_Y[i ^[h[je, M^[ ?_dWdY_Wb :Zl_ieh _i W \_dWdY_Wb WZl_ieho WdZ Yedikbj_d] eh]Wd_pWj_ed*
WdZ _i dej [d]W][Z _d j^[ Xki_d[ii e\ kdZ[hmh_j_d]* cWha[j_d] eh jhWZ_d] ckd_Y_fWb i[Ykh_j_[i eh
Wdo ej^[h d[]ej_WXb[ _dijhkc[dji, IWoc[dj e\ j^[ ?_dWdY_Wb :Zl_iehyi \[[ \eh i[hl_Y[i h[dZ[h[Z
m_j^ h[if[Yj je j^[ iWb[ e\ j^[ L[h_[i 0./7 ;edZi _i Yedj_d][dj kfed j^[ _iikWdY[ WdZ Z[b_l[ho e\
j^[ L[h_[i 0./7 ;edZi,

@E;<G<E;<EK 8L;@KFIJ

M^[ \_dWdY_Wb ijWj[c[dji e\ j^[ Bdij_jkj_ed Wi e\ Ckd[ 1.* 0./6 WdZ 0./5 WdZ \eh j^[ \_iYWb
o[Whi j^[d [dZ[Z* _dYbkZ[Z _d j^_i H\\_Y_Wb LjWj[c[dj _d w:II>G=BQ ; v MA> <:KG>@B>
A:EE <HKIHK:MBHG :N=BM>= ?BG:G<B:E LM:M>F>GML :L H? :G= ?HK MA>
R>:KL >G=>= CNG> 1.* 0./6 :G= 0./5x* ^Wl[ X[[d WkZ_j[Z Xo DIF@ EEI* _dZ[f[dZ[dj
WkZ_jehi* Wi ijWj[Z _d j^[_h h[fehj Wff[Wh_d] ^[h[_d, DIF@ EEI ^Wi dej X[[d [d]W][Z je f[h\ehc
WdZ ^Wi dej f[h\ehc[Z* i_dY[ j^[ ZWj[ e\ _ji h[fehj _dYbkZ[Z _d :II>G=BQ ;* Wdo fheY[Zkh[i ed
j^[ \_dWdY_Wb ijWj[c[dji WZZh[ii[Z _d j^Wj h[fehj, DIF@ EEI Wbie ^Wi dej f[h\ehc[Z Wdo
fheY[Zkh[i h[bWj_d] je j^_i H\\_Y_Wb LjWj[c[dj,

D@J:<CC8E<FLJ

M^[ h[\[h[dY[i ^[h[_d je j^[ :Yj* j^[ K[iebkj_ed* j^[ EeWd :]h[[c[dj WdZ j^[ <edj_dk_d]
=_iYbeikh[ :]h[[c[dj Wh[ Xh_[\ ikccWh_[i e\ Y[hjW_d fhel_i_edi j^[h[e\, LkY^ ikccWh_[i Ze dej
fkhfehj je X[ Yecfb[j[ WdZ h[\[h[dY[ _i cWZ[ je ikY^ ijWjkj[ WdZ ZeYkc[dji \eh \kbb WdZ Yecfb[j[
ijWj[c[dji j^[h[e\, M^[ W]h[[c[dji e\ j^[ Mhkij m_j^ j^[ ^ebZ[hi e\ j^[ L[h_[i 0./7 ;edZi Wh[
\kbbo i[j \ehj^ _d j^[ K[iebkj_ed* WdZ d[_j^[h Wdo WZl[hj_i[c[dj e\ j^[ L[h_[i 0./7 ;edZi deh j^_i
H\\_Y_Wb LjWj[c[dj _i je X[ Yedijhk[Z Wi Yedij_jkj_d] Wd W]h[[c[dj m_j^ j^[ fkhY^Wi[hi e\ j^[
L[h_[i 0./7 ;edZi, Le \Wh Wi Wdo ijWj[c[dji Wh[ cWZ[ _d j^_i H\\_Y_Wb LjWj[c[dj _dlebl_d]
cWjj[hi e\ ef_d_ed* m^[j^[h eh dej [nfh[iibo ie ijWj[Z* j^[o Wh[ _dj[dZ[Z c[h[bo Wi ikY^ WdZ dej
Wi h[fh[i[djWj_edi e\ \WYj, <ef_[i e\ j^[ ZeYkc[dji c[dj_ed[Z _d j^_i fWhW]hWf^ Wh[ ed \_b[ Wj j^[
fh_dY_fWb YehfehWj[ jhkij e\\_Y[i e\ j^[ Mhkij[[* m^_Y^ Wj j^[ ZWj[ ^[h[e\ Wh[ beYWj[Z Wj M^[ ;Wda
e\ G[m Reha F[bbed* 02. @h[[dm_Y^ Ljh[[j* G[m Reha* G[m Reha /.064,

M^[ Bdij_jkj_ed ^Wi h[l_[m[Z j^[ _d\ehcWj_ed YedjW_d[Z ^[h[_d m_j^ h[if[Yj je _j* _ji
\WY_b_j_[i* _ji ef[hWj_edi WdZ _ji \_dWdY_Wb YedZ_j_ed WdZ ^Wi Wffhel[Z Wbb ikY^ _d\ehcWj_ed \eh ki[
_d j^_i H\\_Y_Wb LjWj[c[dj,
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M^[ [n[Ykj_ed WdZ Z[b_l[ho e\ j^_i H\\_Y_Wb LjWj[c[dj Xo _ji <^W_h ^Wl[ X[[d Zkbo
Wkj^eh_p[Z Xo j^[ Mhkij,

MA> MKNLM ?HK <NEMNK:E K>LHNK<>L H?
MA> <BMR H? G>P RHKD

;o8 /s/ Susan Henshaw Jones 

<^W_h
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@agebWhVg\ba

P^[d :dZh[m <Whd[]_[ bW_Z j^[ Yehd[hijed[ e\ ^_i d[m Fki_Y AWbb _d /67.* ^[
fheYbW_c[Z ^_i Z[i_h[ j^Wj wWbb YWki[i cWo ^[h[ \_dZ W fbWY[,x M^hek]^ekj j^[ Z[YWZ[i*
f_ed[[h_d] feb_j_YWb WdZ ieY_Wb \_]kh[i WdZ b[WZ_d] YbWii_YWb* `Wpp* K$;* ^_f+^ef* WdZ fefkbWh
cki_Y _Yedi ^Wl[ ]hWY[Z <Whd[]_[ AWbbyi ijW][i, <Whd[]_[ AWbb ^Wi X[[d j^[ fbWY[ je \_dZ
Z_ij_d]k_i^[Z jWb[dj _d Wbceij [l[ho ][dh[ e\ cki_Y* Wi m[bb Wi W fhec_d[dj fkXb_Y \ehkc \eh W
hWd][ e\ YWki[i,

M^[ <Whd[]_[ AWbb <ehfehWj_ed &w:TeaXZ\X ?T__x eh j^[ w@afg\ghg\bax' _i j^[ ikhl_l_d]
[dj_jo h[ikbj_d] \hec j^[ c[h][h ed Ckd[ 1.* 0./5* e\ j^[ Bdij_jkj_ed WdZ M^[ <Whd[]_[ AWbb
LeY_[jo* BdY, &j^[ wJbV\Xglx', LjWhj_d] _d /74.* <Whd[]_[ AWbb \kdYj_ed[Z j^hek]^ jme b[]Wb
[dj_j_[i* j^[ Bdij_jkj_ed WdZ j^[ LeY_[jo* Xej^ G[m Reha dej+\eh+fhe\_j YehfehWj_edi [n[cfj \hec
N,L, \[Z[hWb _dYec[ jWn, M^[ Bdij_jkj_ed mWi \ehc[Z Xo Wd WYj e\ j^[ G[m Reha LjWj[ E[]_ibWjkh[
_d /74.* Wffhen_cWj[bo j^h[[ m[[ai W\j[h j^[ LeY_[jo mWi _dYehfehWj[Z Wi W dej+\eh+fhe\_j
YehfehWj_ed kdZ[h G[m Rehayi F[cX[hi^_f <ehfehWj_ed EWm, ;ej^ e\ j^[i[ [dj_j_[i m[h[
[ijWXb_i^[Z Wi fWhj e\ [\\ehji W_c[Z Wj iWl_d] j^[ Xk_bZ_d] ademd Wi <Whd[]_[ AWbb &j^[
w:TeaXZ\X ?T__ 9h\_W\aZx' \hec Z[ceb_j_ed _d j^[ c_Z+/73.i,

M^[ Bdij_jkj_ed mWi \ehc[Z \eh Y^Wh_jWXb[ WdZ [ZkYWj_edWb fkhfei[i* _dYbkZ_d] emd_d] eh
b[Wi_d]* WdZ cWdW]_d] WdZ ef[hWj_d]* j^[ <Whd[]_[ AWbb ;k_bZ_d] Wi Wd WkZ_jeh_kc WdZ \WY_b_jo
\eh cki_YWb YedY[hji* iocf^ed_[i* h[Y_jWbi WdZ _dijhkYj_ed* YkbjkhWb Z_ifbWoi* b[Yjkh[i WdZ
[n^_X_ji* fkXb_Y Wii[cXbo WdZ ej^[h Y^Wh_jWXb[ WdZ [ZkYWj_edWb fkhfei[i WdZ WYj_l_j_[i,

L[l[hWb cedj^i W\j[h j^[ LeY_[jo mWi _dYehfehWj[Z* _ji fkhfei[i* Wi YedjW_d[Z _d _ji
Y[hj_\_YWj[ e\ _dYehfehWj_ed* m[h[ Wc[dZ[Z Xo h[cel_d] j^[ fkhfei[i h[bWj[Z je b[Wi_d] WdZ
cWdW]_d] j^[ <Whd[]_[ AWbb ;k_bZ_d] WdZ ej^[h h[Wb fhef[hjo* WdZ WZZ_d] W fkhfei[ h[bWj[Z je
WZc_d_ij[h_d] \kdZi \eh j^[ wf[hf[jkWj_ed* cW_dj[dWdY[ WdZ ki[ e\ j^[ <Whd[]_[ AWbb ;k_bZ_d]
WdZ ej^[h ijhkYjkh[i WdZ _dij_jkj_edi [nYbki_l[bo \eh [ZkYWj_edWb* b_j[hWho* iY_[dj_\_Y* h[b_]_eki WdZ
h[bWj[Z fkhfei[i,x

Bd j^[ [dik_d] o[Whi* j^[ Bdij_jkj_ed mWi h[ifedi_Xb[ \eh j^[ ef[hWj_edi e\ j^[ <Whd[]_[
AWbb ;k_bZ_d] WdZ h[bWj[Z WYj_l_j_[i &_dYbkZ_d] Wi j^[ Yekdj[hfWhjo je [cfbeoc[dj YedjhWYji* j^[
b[Wi[ m_j^ G[m Reha <_jo e\ j^[ <Whd[]_[ AWbb ;k_bZ_d]* WdZ ej^[h ef[hWj_edi+h[bWj[Z YedjhWYji'
m^_b[ j^[ LeY_[jo mWi h[ifedi_Xb[ \eh ^ebZ_d] WdZ _dl[ij_d] [dZemc[dj \kdZi WdZ ej^[h Wii[ji
\eh j^[ X[d[\_j e\ j^[ Bdij_jkj_ed, M^[ Ckd[ 0./5 c[h][h h[ikbj[Z _d ]h[Wj[h WZc_d_ijhWj_l[ WdZ
ef[hWj_edWb [\\_Y_[dY_[i WdZ _dYh[Wi[Z jhWdifWh[dYo je Zedehi* fhe]hWc fWhj_Y_fWdji WdZ j^[
fkXb_Y, <Whd[]_[ AWbbyi ef[hWj_edi* ijW\\ WdZ b[WZ[hi^_f m[h[ kdW\\[Yj[Z Xo j^[ c[h][h,

G[m Reha <_jo emdi j^[ <Whd[]_[ AWbb ;k_bZ_d] WdZ WZ`e_d_d] fhef[hjo _d c_Zjemd
FWd^WjjWd* WdZ* _d /74.* G[m Reha <_jo [dj[h[Z _dje j^[ eh_]_dWb b[Wi[ m_j^ j^[ Bdij_jkj_ed \eh
j^[i[ ifWY[i, M^[ b[Wi[ mWi Wc[dZ[Z _d /765, L_ckbjWd[ekibo m_j^ j^[ Wc[dZc[dj e\ j^[ b[Wi[*
j^[ Bdij_jkj_ed ikXb[Wi[Z j^[ WZ`e_d_d] fhef[hjo je W h[Wb [ijWj[ Z[l[bef[h \eh j^[ YedijhkYj_ed e\
Wd e\\_Y[ Xk_bZ_d]* j^[ <Whd[]_[ AWbb Mem[h, ;ej^ j^[ b[Wi[ WdZ j^[ ikXb[Wi[ [nf_h[ _d 0.64,

M^[ Bdij_jkj_ed jeZWo fh[i[dji W m_Z[ hWd][ e\ f[h\ehcWdY[i [WY^ i[Wied ed _ji j^h[[
ijW][ivj^[ Lj[hd :kZ_jeh_kc-I[h[bcWd LjW][* P[_bb K[Y_jWb AWbb* WdZ SWda[b AWbb,



M^[ XeWhZ e\ j^[ Bdij_jkj_ed ^Wi WZefj[Z j^[ \ebbem_d] c_ii_ed ijWj[c[dj8

<Whd[]_[ AWbbyi c_ii_ed _i je fh[i[dj [njhWehZ_dWho cki_Y WdZ cki_Y_Wdi ed j^[
j^h[[ ijW][i e\ j^_i b[][dZWho ^Wbb* je Xh_d] j^[ jhWdi\ehcWj_l[ fem[h e\ cki_Y je
j^[ m_Z[ij feii_Xb[ WkZ_[dY[* je fhel_Z[ l_i_edWho [ZkYWj_ed fhe]hWci* WdZ je
\eij[h j^[ \kjkh[ e\ cki_Y j^hek]^ j^[ Ykbj_lWj_ed e\ d[m mehai* Whj_iji* WdZ
WkZ_[dY[i,

9bTeW bY KehfgXXf

M^[ Bdij_jkj_edyi ;eWhZ e\ Mhkij[[i &j^[ w;eWhZx' i[hl[i ijW]][h[Z j^h[[+o[Wh j[hci, M^[
;eWhZ Wbie ^Wi Wkj^eh_jo je Yh[Wj[ ded+lej_d] jhkij[[i* m^_Y^ Ykhh[djbo _dYbkZ[ :hj_ij Mhkij[[i* W
Mhkij[[ ?[bbem* :Zl_ieho =_h[Yjehi* AedehWho Mhkij[[i* WdZ Ex Officio Mhkij[[i, M^[ \ebbem_d]
_i W Ykhh[dj b_ij e\ j^[ e\\_Y[hi WdZ jhkij[[i e\ j^[ Bdij_jkj_ed8

F==@:<IJ

KeX[hj ?, Lc_j^* Chairman(1) LWha_i C[X[`_Wd* Secretary(1)

LWd\ehZ B, P[_bb* President(1) M^ecWi @, FW^[hWi* Treasurer(1,3,4)

F[hY[Z[i M, ;Wii* Vice Chair(1) <b_l[ @_bb_died* Executive and Artistic Director

<bWh_iiW :bYeYa ;hed\cWd* Vice Chair(1)

KILJK<<J

F[hY[Z[i M, ;Wii(1) LWha_i C[X[`_Wd(1) Lka_ LWdZb[h

Gehjed ;[badWf KeX[hj P, Ced[i(4) ;[Wjh_Y[ LWdje =ec_d]e
Hb_l_[h ;[h]]hk[d F_Y^W[b ;okd]Ck D_c M^ecWi I, LYkbYe* F,=,

@_WdYWhbW ;[hj_ Lkp_[ Deld[h MhWYo <^kjeh_Wd L[cb[h
D[dd[j^ C, ;_Wba_d F_Y^W[b >, E_[Xem_jp LjWdb[o L, L^kcWd(1,3)

E[d ;bWlWjd_a M[hho C, EkdZ]h[d(1) =Wl_Z F, L_[][b
KedWbZ >, ;bWobeYa M^ecWi @, FW^[hWi(1,3,4) :,C,<, Lc_j^(3)

:ho[^ ;, ;ekhae\\ :dZh[m C, FWhj_d+P[X[h KeX[hj ?, Lc_j^(1)

<bWh_iiW :bYeYa ;hed\cWd(1) AWhebZ FY@hWm BBB(2) LWhW^ ;_bb_d]^khij Lebeced
G_YebW ;kb]Wh_ E[ij[h L, Fehi[ Ch, L_h FWhj_d Lehh[bb

OWb[dj_de =, <Whbejj_ <bWha[ Fkhf^o(1) Dkhj @, Ljhel_da(1)

K_Y^WhZ :, =[Xi(1,4) =[dd_i F, GWbbo(1,2) K_Y^WhZ MiW_
@h[]eho M, =khWdj(2,3) Cei^kW GWi^(1,4) B]eh MkbY^_diao

CkZ_j^ P, >ld_d <^Whb[i ;, Hhjd[h E_dZW PWY^d[h
:dd[ F, ?_dkYWd[(1) @X[d]W Ho[XeZ[ =Whh[d PWba[h

FWh_dW D[bb[d ?h[dY^ >c_bo D, KW\\[hjo Keo P[Wj^[hi(2)

LWXh_dW ?kd] =ed F, KWdZ[b LWd\ehZ B, P[_bb(1)

<b_l[ @_bb_died LkiWd P, Kei[ =Wl_Z L, P_dj[h(3)

D[bbo @h_[h Cei^kW KkY^(3) CWc[i =, Peb\[die^d
Lj[f^[d K, Aem[ Ch,(2) LWdW A, LWXXW]^ CkZo ?hWdY_i SWda[b

C[Wd >, LWbWjW(4)

&/' >n[Ykj_l[ <ecc_jj[[9 &0' :kZ_j <ecc_jj[[9 &1' ?_dWdY[ WdZ Hf[hWj_edi <ecc_jj[[9 WdZ &2' Bdl[ijc[dj <ecc_jj[[,
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8IK@JK KILJK<<J&

FWhj_dW :hheoe BiWX[b E[edWhZ
>cWdk[b :n Re+Re FW
CeoY[ =_=edWje C[iio[ GehcWd
K[dq[ ?b[c_d] :kZhW FY=edWbZ
FWh_bod Aehd[ CWc[i MWobeh
EWd] EWd]

KILJK<< =<CCFN&

KeX[hj ?, :hd_d]

8;M@JFIP ;@I<:KFIJ&

CWd[ <^k MhWYo Eed]
=Wl_Z =m[a Ce^d Fehd_d]
:bWd ?b[_iY^cWdd DWj^hod Lj[_dX[h]
FWho >, Db[_d =W\dW MWf_[he
?_hep EWZWa L_ced =, RWj[i
L^[hho E_k

?FEFI8IP KILJK<<J&

EWkhW A, Iec[hWdjp L, =edWbZ LkiicWd
;khjed I, K[id_Ya @[eh][ M, P[_d
M^[ Aed, ?[b_n @, Ke^Wjod

<O F==@:@F KILJK<<J&

;_bb Z[ ;bWi_e* Mayor of The City of New York

<eh[o Ce^died* Speaker, New York City Council

LYejj F, Ljh_d][h* Comptroller of the City of New York

@Wb[ :, ;h[m[h* Manhattan Borough President

Mec ?_da[bf[Whb* Commissioner, NYC Department of Cultural Affairs

( :hj_ij Mhkij[[i* Mhkij[[ ?[bbemi* :Zl_ieho =_h[Yjehi* AedehWho Mhkij[[i WdZ >n H\\_Y_e Mhkij[[i Wh[ ded+lej_d],

FeZTa\mTg\ba TaW DTaTZX`Xag

M^[ ef[hWj_edi e\ j^[ Bdij_jkj_ed Wh[ Ykhh[djbo cWdW][Z Xo Wd >n[Ykj_l[ WdZ :hj_ij_Y
=_h[Yjeh WdZ _cfb[c[dj[Z Xo W ijW\\ e\ Wffhen_cWj[bo 203 [cfbeo[[i, ?eh ceh[ _d\ehcWj_ed*
i[[ X[bem kdZ[h j^[ YWfj_ed wI[hiedd[b u EWXeh WdZ >cfbeoc[dj,x L[d_eh [n[Ykj_l[i e\ j^[
Bdij_jkj_ed Wh[ Wi \ebbemi8

LBK <EBO> @BEEBGLHG* Executive and Artistic Director, L_h <b_l[ @_bb_died X[YWc[
>n[Ykj_l[ WdZ :hj_ij_Y =_h[Yjeh e\ <Whd[]_[ AWbb _d 0..3, Ih[l_ekibo* L_h <b_l[ mWi j^[
FWdW]_d] =_h[Yjeh e\ j^[ EedZed Locf^edo HhY^[ijhW, L_h <b_l[ `e_d[Z j^[ EedZed Locf^edo
HhY^[ijhW Y[bbe i[Yj_ed _d /75. WdZ mWi [b[Yj[Z je j^[ ;eWhZ e\ =_h[Yjehi e\ j^[ i[b\+]el[hd_d]
ehY^[ijhW _d /754* Wbie i[hl_d] Wi ?_dWdY[ =_h[Yjeh, Bd /762* ^[ X[YWc[ FWdW]_d] =_h[Yjeh, L_h
<b_l[ ^Wi i[hl[Z Wi <^W_hcWd e\ j^[ :iieY_Wj_ed e\ ;h_j_i^ HhY^[ijhWi9 mWi ed[ e\ j^[ \ekdZ_d]
Mhkij[[i e\ j^[ GWj_edWb >dZemc[dj \eh LY_[dY[* M[Y^debe]o WdZ j^[ :hji9 WdZ mWi \ekdZ_d]
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<^W_hcWd e\ j^[ FWdW][c[dj <ecc_jj[[ e\ j^[ <beh[ E[WZ[hi^_f Ihe]hWcc[, A[ mWi WmWhZ[Z
j^[ <;> &<eccWdZ[h e\ j^[ ;h_j_i^ >cf_h[' _d j^[ /777 G[m R[Wh Aedekhi E_ij WdZ h[Y[_l[Z
j^[ 0..2 FWa_d] Fki_Y L_h <^Whb[i @hel[i Ih_p[ \eh ^_i ekjijWdZ_d] Yedjh_Xkj_ed je ;h_j_i^
cki_Y, L_h <b_l[ mWi Wffe_dj[Z Dd_]^j ;WY^[beh _d j^[ Jk[[d%i ;_hj^ZWo Aedekhi E_ij 0..3* j^[
\_hij ehY^[ijhW cWdW][h je X[ ^edeh[Z m_j^ W Dd_]^j^eeZ,

:GG: P>;>K* General Manager, Artistic and Operations, Fi, P[X[h `e_d[Z
<Whd[]_[ AWbb _d 0... Wi =_h[Yjeh e\ Ihe]hWc IbWdd_d] WdZ Hf[hWj_edi* WdZ mWi fhecej[Z je
@[d[hWb FWdW][h* :hj_ij_Y WdZ Hf[hWj_edi _d 0..4, Ih[l_ekibo* Fi, P[X[h mWi j^[ Hf[hWj_edi
FWdW][h Wj j^[ G[m Reha I^_b^Whced_Y, Ih_eh je j^Wj* i^[ mWi j^[ FWdW][h e\ Hf[hWj_edi e\ j^[
G[m Reha Rekj^ Locf^edo HhY^[ijhW, Fi, P[X[h ^ebZi W ;,:, Z[]h[[ \hec <ehd[bb Nd_l[hi_jo
WdZ Wd >n[Ykj_l[ F,;,:, Z[]h[[ \hec <ebkcX_W Nd_l[hi_jo,

<AKBLMHIA>K :FHL* Chief Digital Officer. Fh, :cei b[WZi <Whd[]_[ AWbbyi Z_]_jWb
ijhWj[]o WdZ el[hi[[i Z_]_jWb c[Z_W _d_j_Wj_l[i WYheii j^[ eh]Wd_pWj_ed, ;[\eh[ ^_i Wffe_djc[dj Wi
<^_[\ =_]_jWb H\\_Y[h* Fh, :cei mWi =_h[Yjeh* >ZkYWj_edWb F[Z_W WdZ M[Y^debe]o* \eh <Whd[]_[
AWbbyi P[_bb Fki_Y Bdij_jkj[* W fei_j_ed ^[ ^[bZ \eh i[l[d o[Whi, ;[\eh[ `e_d_d] j^[ ijW\\ e\
<Whd[]_[ AWbb _d 0..6* Fh, :cei mWi =_h[Yjeh e\ >b[Yjhed_Y F[Z_W \eh j^[ I^_bWZ[bf^_W
HhY^[ijhW* m^[h[ ^[ Wbie ^[bZ j^[ fei_j_ed e\ :ii_ijWdj =_h[Yjeh e\ >ZkYWj_ed WdZ <ecckd_jo
IWhjd[hi^_fi, A[ _i W ]hWZkWj[ e\ j^[ Nd_l[hi_jo e\ I[ddioblWd_W* m^[h[ ^[ ijkZ_[Z cki_Y ^_ijeho*
j^[eho* WdZ Yh_j_Y_ic,

F:KR ;>GC:FBG* Controller. Fi, ;[d`Wc_d `e_d[Z <Whd[]_[ AWbb _d :k]kij 0./5,
Ih[l_ekibo* Fi, ;[d`Wc_d mWi <^_[\ Mh[Wikho H\\_Y[h Wj j^[ F[jhefeb_jWd Fki[kc e\ :hj* WdZ W
i[d_eh l_Y[ fh[i_Z[dj Wj <_j_]hekf &m_j^_d Lc_j^ ;Whd[oyi <edjhebb[hyi Z[fWhjc[dj', Fi,
;[d`Wc_d X[]Wd ^[h YWh[[h Wj DIF@ WdZ _i W <[hj_\_[Z IkXb_Y :YYekdjWdj, Fi, ;[d`Wc_d _i W
]hWZkWj[ e\ ?beh_ZW LjWj[ Nd_l[hi_jo,

LNL:G ;K:=R* Chief Development Officer. Fi, ;hWZo `e_d[Z <Whd[]_[ AWbb _d 0../,
Ih[l_ekibo* Fi, ;hWZo mWi j^[ =_h[Yjeh e\ ?ekdZWj_ed K[bWj_edi \eh M^[ G[m Reha IkXb_Y
E_XhWho, Ih_eh je j^Wj fei_j_ed* Fi, ;hWZo ^[bZ i[d_eh Z[l[befc[dj fei_j_edi Wj F[[j j^[
<ecfei[h* M^[ :c[h_YWd ?[Z[hWj_ed e\ :hji WdZ j^[ <_hYb[ K[f[hjeho <ecfWdo, Fi, ;hWZo
h[Y[_l[Z W ;,:, Z[]h[[ \hec Mk\ji Nd_l[hi_jo,

LRGG>O> <:KEBGH* Chief Communications Officer.  Fi, <Whb_de ^Wi i[hl[Z Wi
=_h[Yjeh e\ IkXb_Y :\\W_hi i_dY[ CWdkWho 0..5, Fi, <Whb_de mWi fh[l_ekibo O_Y[ Ih[i_Z[dj \eh
IkXb_Y K[bWj_edi e\ j^[ <^_YW]e Locf^edo HhY^[ijhW :iieY_Wj_ed, Ih_eh je j^Wj fei_j_ed* Fi,
<Whb_deyi fh[l_eki [nf[h_[dY[ _dYbkZ[i cWdW][c[dj fei_j_edi m_j^ j^[ I_jjiXkh]^ Locf^edo
HhY^[ijhW WdZ :E>: BBB* W ;eijed+XWi[Z Yedj[cfehWho cki_Y [di[cXb[, Fi, <Whb_de ^ebZi W
;,L, Z[]h[[ _d fkXb_Y h[bWj_edi-cWii Yecckd_YWj_ed \hec ;eijed Nd_l[hi_jo,

L:K:A CHAGLHG* Chief Education Officer and Director, Weill Music Institute, Fi,
Ce^died X[YWc[ j^[ =_h[Yjeh e\ M^[ P[_bb Fki_Y Bdij_jkj[ Wj <Whd[]_[ AWbb _d :fh_b 0..5,
Ih[l_ekibo* Fi, Ce^died i[hl[Z Wi =_h[Yjeh e\ >ZkYWj_ed WdZ <ecckd_jo IWhjd[hi^_fi Wj M^[
I^_bWZ[bf^_W HhY^[ijhW* m^[h[ i^[ mWi WmWhZ[Z j^[ 0..5 F[jE_\[ :mWhZ \eh >nY[bb[dY[ _d
<ecckd_jo >d]W][c[dj Xo j^[ :c[h_YWd Locf^edo HhY^[ijhW E[W]k[, Fi, Ce^died ^Wi Wbie
i[hl[Z ed j^[ \WYkbjo e\ j^[ :c[h_YWd Locf^edo HhY^[ijhW E[W]k[yi HhY^[ijhW E[WZ[hi^_f
:YWZ[co, Fi, Ce^died ^Wi meha[Z Wi W j[WY^_d] Whj_ij m_j^ j^[ G[m Reha I^_b^Whced_Y WdZ
E_dYebd <[dj[h Bdij_jkj[, : ]hWZkWj[ e\ M^[ Ck_bb_WhZ LY^eeb* Fi, Ce^died h[Y[_l[Z ^[h
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XWY^[behyi WdZ cWij[hyi Z[]h[[i _d eXe[ f[h\ehcWdY[, L^[ _i W \ekdZ_d] c[cX[h e\ :h_[b
P_dZi* W m_dZ gk_dj[j Z[Z_YWj[Z je [ZkYWj_edWb ekjh[WY^,

::KHG E>OBG>* Chief Information Officer. Fh, E[l_d[ ^Wi X[[d <Whd[]_[ AWbbyi
<^_[\ Bd\ehcWj_ed H\\_Y[h i_dY[ 0..., Ih[l_ekibo* Fh, E[l_d[ ^[bZ i[d_eh fei_j_edi Wj j^[ ?ehZ
?ekdZWj_ed WdZ DIF@ EEI, Fh, E[l_d[ _i W ]hWZkWj[ e\ j^[ P^Whjed LY^eeb* Nd_l[hi_jo e\
I[ddioblWd_W,

I:MKB<B: EHG@* Chief Financial Officer, Fi, Eed] `e_d[Z <Whd[]_[ AWbb _d FWhY^
0./3 Wi <^_[\ ?_dWdY_Wb H\\_Y[h, Ih[l_ekibo* Fi, Eed] mWi <^_[\ ?_dWdY_Wb H\\_Y[h WdZ L[d_eh
O_Y[ Ih[i_Z[dj e\ j^[ Bdj[hdWj_edWb K[iYk[ <ecc_jj[[, Ih_eh je j^Wj* Fi, Eed] mWi OI e\
?_dWdY[ WdZ Mh[Wikh[h Wj LWl[ j^[ <^_bZh[d* WdZ Wbie ^[bZ W i[h_[i e\ i[d_eh [n[Ykj_l[ fei_j_edi
Wj <ebkcX_W Nd_l[hi_jo, Fi, Eed] _i W ]hWZkWj[ e\ FWd^WjjWdl_bb[ <ebb[][,

KB<A:K= F:E>GD:* Chief Administrative Officer, Fh, FWb[daW `e_d[Z <Whd[]_[ AWbb
_d /763 WdZ ^Wi i[hl[Z _d lWh_eki fei_j_edi* _dYbkZ_d] =_h[Yjeh e\ j^[ ?h_[dZi e\ <Whd[]_[ AWbb*
=_h[Yjeh e\ FW`eh @_\ji* WdZ :iieY_Wj[ =_h[Yjeh e\ =[l[befc[dj, Fh, FWb[daWyi Ykhh[dj
h[ifedi_X_b_j_[i _dYbkZ[ <Wf_jWb Ihe`[Yji* ;k_bZ_d] Hf[hWj_edi* WdZ AkcWd K[iekhY[i, Fh,
FWb[daW _i W ]hWZkWj[ e\ HX[hb_d <ebb[][,

GB: FHGKH>* Director of Human Resources, Fi, Fedhe[ `e_d[Z <Whd[]_[ AWbb _d
0./4 Wi j^[ =_h[Yjeh e\ AkcWd K[iekhY[i, Ih_eh je ^[h Ykhh[dj heb[* i^[ b[Z j^[ ^kcWd h[iekhY[i
j[Wc Wj :hjijeh, Ih[l_ekibo* i^[ cWdW][Z ^kcWd h[iekhY[i Wj lWh_eki h[jW_b[hi _dYbkZ_d]
<^h_ij_[yi :kYj_ed Aeki[* <eWY^* WdZ @_bj @hekf[, L^[ ijWhj[Z ^[h YWh[[h _d j^[ fkXb_Y i[Yjeh Wj
?W_h\Wn <ekdjo @el[hdc[dj WdZ j^[d meha[Z Wi W ^kcWd h[iekhY[i YedikbjWdj \eh lWh_eki
eh]Wd_pWj_edi, Fi, Fedhe[ ^Wi W ;,L, _d IioY^ebe]o \hec Eed]meeZ Nd_l[hi_jo* WdZ W cWij[hi
Z[]h[[ _d ^kcWd h[iekhY[i cWdW][c[dj \hec FWhocekdj Nd_l[hi_jo,

L:K: OBEE:@BH* Chief Marketing Officer, Fi, O_bbW]_e `e_d[Z <Whd[]_[ AWbb _d 0./5,
Ih[l_ekibo* Fi, O_bbW]_e i[hl[Z Wi =_h[Yjeh e\ FWha[j_d] Wj CWpp Wj E_dYebd <[dj[h, Ih_eh je j^Wj*
Fi, O_bbW]_e meha[Z _d cWha[j_d] WdZ c[Z_W h[bWj_edi Wj :hj[c_i K[YehZi, Fi, O_bbW]_e ^ebZi W
;WY^[beh e\ Fki_Y BdZkijho m_j^ I[h\ehcWdY[ Aedehi &?bkj[' \hec LohWYki[ Nd_l[hi_jo* WdZ _i W
]hWZkWj[ e\ j^[ :hji $ ;ki_d[ii <ekdY_b e\ G[m Rehayi :hji E[WZ[hi^_f Bdij_jkj[ _d >n[Ykj_l[
>ZkYWj_ed,

O>K: SE:M:KLDB* General Counsel.  Fi, SbWjWhia_ ^Wi i[hl[Z Wi @[d[hWb <ekdi[b
i_dY[ 0./4, Ih[l_ekibo* i^[ mWi @[d[hWb <ekdi[b WdZ L[Yh[jWho e\ :hjijeh9 @[d[hWb <ekdi[b WdZ
L[Yh[jWho e\ j^[ KW_d\eh[ij :bb_WdY[9 WdZ Wd WiieY_Wj[ e\ <b[Who* @ejjb_[X* Lj[[d $ AWc_bjed
EEI, Fi, SbWjWhia_ ^ebZi W C,=, Z[]h[[ \hec <ebkcX_W EWm LY^eeb WdZ W ;,:, \hec RWb[
<ebb[][* WdZ _i WZc_jj[Z je j^[ G[m Reha LjWj[ XWh,

:baVXegf TaW 8eg\fg\V GeXfXagTg\baf

>WY^ i[Wied* <Whd[]_[ AWbb fh[i[dji Wffhen_cWj[bo /5. f[h\ehcWdY[i e\ _ji emd WdZ
ceh[ j^Wd 3.. _dZ[f[dZ[djbo fheZkY[Z [l[dji _d _ji j^h[[ ^WbbivLj[hd :kZ_jeh_kc-I[h[bcWd
LjW][ &0*6.2 i[Wji'* SWda[b AWbb &377 i[Wji'* WdZ P[_bb K[Y_jWb AWbb &046 i[Wji'* Wi m[bb Wi fkXb_Y
[l[dji _d <Whd[]_[ AWbbyi K[id_Ya >ZkYWj_ed P_d], <Whd[]_[ AWbbyi fheZkYj_edi _dYbkZ[ YedY[hj
i[h_[i fh[i[dj[Z j^hek]^ekj j^[ o[Wh* YkhWj[Z Xo fh[[c_d[dj Whj_iji \hec WhekdZ j^[ mehbZ* ikY^
Wi Perspectives* _d m^_Y^ b[WZ_d] cki_Y_Wdi Wh[ _dl_j[Z je [nfbeh[ j^[_h emd f[hiedWb
_dif_hWj_edi* WdZ j^[ WddkWb K_Y^WhZ WdZ ;WhXWhW =[Xi Composer’s Chair* _d m^_Y^ W b[WZ_d]
Yecfei[h _i i[b[Yj[Z [WY^ o[Wh je i^emYWi[ ^_i eh ^[h cki_YWb YWded WdZ l_[mfe_dji Zkh_d] W
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i[Wied+bed] h[i_Z[dYo, <Whd[]_[ AWbb fh[i[djWj_edi j^hek]^ekj j^[ o[Wh Wbie _dYbkZ[ ehY^[ijhWb
f[h\ehcWdY[i* Y^WcX[h cki_Y* d[m cki_Y YedY[hji* WdZ YbWii_YWb h[Y_jWbi Wi m[bb Wi \Wc_bo
fhe]hWcc_d] WdZ f[h\ehcWdY[i Xo fhec_d[dj `Wpp* mehbZ* WdZ fefkbWh cki_Y Whj_iji, M^[i[
YedY[hji Wh[ cWha[j[Z Xej^ Wi ikXiYh_fj_ed i[h_[i &eh]Wd_p[Z _dje Wffhen_cWj[bo 3. YedY[hj i[h_[i
[WY^ o[Wh' WdZ Wi i_d]b[ [l[dji, M^[o Wh[ Yecfb[c[dj[Z Xo Zep[di e\ \h[[ YedY[hji fh[i[dj[Z Xo
<Whd[]_[ AWbb [WY^ i[Wied Wj Yecckd_jo l[dk[i j^hek]^ekj G[m Reha <_jo Wi fWhj e\ j^[
Carnegie Hall Citywide i[h_[i,

:d _dj[]hWb Yecfed[dj e\ <Whd[]_[ AWbbyi fhe]hWcc_d] c_n _i \[ij_lWbi, Bd 0..5*
<Whd[]_[ AWbb bWkdY^[Z _ji \_hij Y_jom_Z[ \[ij_lWb* e\\[h_d] WkZ_[dY[i j^[ effehjkd_jo je [nfbeh[ W
Yecf[bb_d] WdZ _cfehjWdj jef_Y el[h W i[h_[i e\ f[h\ehcWdY[i WdZ [l[dji, Bd fWhjd[hi^_f m_j^
cWdo YkbjkhWb _dij_jkj_edi _d G[m Reha <_jo* j^[i[ \[ij_lWbi Xk_bZ ed cki_YWb fh[i[djWj_edi Wj
<Whd[]_[ AWbb je Yh[Wj[ `ekhd[oi e\ Z_iYel[ho WYheii j^[ if[Yjhkc e\ j^[ Whji* _dYbkZ_d] cki_Y*
ZWdY[* j^[Wj[h* \_bc* WdZ j^[ l_ikWb Whji, IWhjd[h _dij_jkj_edi ^Wl[ _dYbkZ[Z j^[ F[jhefeb_jWd
Fki[kc e\ :hj* FeF:* :febbe M^[Wj[h* M^[ F[jhefeb_jWd Hf[hW* :i_W LeY_[jo* WdZ cWdo
ej^[hi, Hl[h j^[ bWij [b[l[d i[Wiedi* \[ij_lWb j^[c[i ^Wl[ [dYecfWii[Z j^[ cki_Y WdZ Ykbjkh[ e\
;[hb_d* E[edWhZ ;[hdij[_d* j^[ :\h_YWd :c[h_YWd YkbjkhWb b[]WYo* <^_dW* CWfWd* EWj_d :c[h_YW*
O_[ddW* Lekj^ :\h_YW* j^[ O[d[j_Wd K[fkXb_Y* WdZ j^[ jkhXkb[dj YkbjkhWb bWdZiYWf[ e\ j^[ /74.i _d
j^[ Nd_j[Z LjWj[i, M^[ ceij h[Y[dj \[ij_lWb Migrations: The Making of America _d ifh_d] 0./7*
mWi j^[ Bdij_jkj_edyi bWh][ij je ZWj[ m_j^ el[h /.. [l[dji fh[i[dj[Z Xo ceh[ j^Wd 6. \[ij_lWb
fWhjd[hi,

:i h[\[h[dY[Z WXel[* j^[ <Whd[]_[ AWbb ;k_bZ_d] _i Wbie ^ec[ je ceh[ j^Wd 3..
_dZ[f[dZ[djbo+fheZkY[Z [l[dji [WY^ i[Wied* h[fh[i[dj_d] Wd [nj[di_ed e\ j^[ bed]ijWdZ_d]
jhWZ_j_ed e\ ekji_Z[ f[h\ehcWdY[i fh[i[dj[Z Wj j^[ <Whd[]_[ AWbb ;k_bZ_d] i_dY[ _j ef[d[Z Wi W
h[djWb ^Wbb _d /67/, MeZWo* j^[i[ [l[dji fhel_Z[ Wd _cfehjWdj iekhY[ e\ h[djWb _dYec[ WdZ Xh_d]
]h[Wj[h lWh_[jo je j^[ j^h[[ ijW][i* Wk]c[dj_d] j^[ Whj_ij_Y fhe\_b[ e\ <Whd[]_[ AWbb WdZ
kdZ[hiYeh_d] W bed] jhWZ_j_ed e\ [cXhWY_d] Yecckd_jo WdZ Z_l[hi_jo,

:TeaXZ\X ?T__rf NX\__ Dhf\V @afg\ghgX

<Whd[]_[ AWbbyi P[_bb Fki_Y Bdij_jkj[ &wND@x' Yh[Wj[i _ddelWj_l[ cki_Y [ZkYWj_ed WdZ
ieY_Wb _cfWYj fhe]hWci j^Wj fbWo W Y[djhWb heb[ _d \kb\_bb_d] <Whd[]_[ AWbbyi c_ii_ed e\ cWa_d]
]h[Wj cki_Y WYY[ii_Xb[ je Wi cWdo f[efb[ Wi feii_Xb[, H\j[d ZhWm_d] kfed <Whd[]_[ AWbbyi
WYY[ii je j^[ mehbZyi ]h[Wj[ij Whj_iji* PFByi ^WdZi+ed fhe]hWci _dl_j[ f[efb[ e\ Wbb W][i je
[d]W][ m_j^ ]h[Wj cki_Y _d mWoi j^Wj ij_ckbWj[ Ykh_ei_jo WdZ [dYekhW][ b_\[+bed] b[Whd_d],

:d _dj[]hWb fWhj e\ <Whd[]_[ AWbbyi YedY[hj i[Wied* PFByi _d_j_Wj_l[i [dYecfWii j^h[[
fh_cWho ]eWbi,

• M^[o Yedd[Yj m_j^ Y^_bZh[d WdZ \Wc_b_[ivfWhj_YkbWhbo j^ei[ m^e c_]^j dej
ej^[hm_i[ ^Wl[ ^WZ WYY[ii je Yh[Wj_l[ cki_YWb [nf[h_[dY[iv_dYbkZ_d] W Z[[f
Yecc_jc[dj je fhel_Z_d] fhe\[ii_edWb Z[l[befc[dj effehjkd_j_[i \eh j[WY^[hi
m^e ikffehj j^[ b[Whd_d] e\ ijkZ[dji WYheii j^[ Yekdjho,

• M^[o \eYki ed dkhjkh_d] oekd] jWb[dj* _dYbkZ_d] Z[l[bef_d] fWj^mWoi \eh oekd]
cki_Y_Wdi \hec Wbb XWYa]hekdZi, M^_i ^Wi _dYbkZ[Z j^[ bWkdY^ el[h j^[ bWij i_n
o[Whi e\ <Whd[]_[ AWbbyi j^h[[ dWj_edWb oekj^ [di[cXb[i* \[Wjkh_d] iec[ e\ j^[
X[ij j[[d fbWo[hi \hec WYheii j^[ Yekdjho9 PlayUSA* m^_Y^ fhel_Z[i ikffehj je
eh]Wd_pWj_edi WYheii j^[ Yekdjho j^Wj fhel_Z[ _dijhkc[djWb _dijhkYj_ed je
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kdZ[hi[hl[Z ijkZ[dji9 WdZ \h[[ W\j[h+iY^eeb WdZ m[[a[dZ fhe]hWci \eh j[[di \hec
WYheii G[m Reha <_jo Wj j^[ <Whd[]_[ AWbb ;k_bZ_d] WdZ d[_]^Xeh^eeZ beYWj_edi,

• M^[o b[l[hW][ j^[ fem[h e\ cki_Y j^hek]^ fhe]hWci j^Wj WZZh[ii ieY_Wb _iik[i*
YWjWbop[ f[hiedWb ]hemj^* WdZ Yh[Wj[ Yedd[Yj_edi m_j^_d Yecckd_jo, Hl[h j^[
fWij \_l[ o[Whi* <Whd[]_[ AWbb ^Wi \WY_b_jWj[Z NeONArts* W ]hekdZXh[Wa_d]
fWhjd[hi^_f m_j^ j^[ G[m Reha <_jo =[fWhjc[dj e\ IheXWj_ed* m^_Y^ e\\[hi \h[[
Whji fhe]hWci \eh f[efb[ e\ Wbb W][i _d Yecckd_jo Y[dj[hi _d i[l[d
d[_]^Xeh^eeZi, Bd WZZ_j_ed* if[Y_Wbbo jhW_d[Z j[WY^_d] Whj_iji meha m_j^ f[efb[ _d
^[Wbj^YWh[ i[jj_d]i9 oekd] f[efb[ \WY_d] Y^Wbb[d]_d] [dl_hedc[dji* _dYbkZ_d]
_dlebl[c[dj m_j^ j^[ `kij_Y[ ioij[c9 fWh[dji _d Z_\\_Ykbj Y_hYkcijWdY[i9
_dZ_l_ZkWbi [nf[h_[dY_d] ^ec[b[iid[ii9 WdZ j^ei[ Ykhh[djbo _dYWhY[hWj[Z,

Feh[ j^Wd ^Wb\ W c_bb_ed f[efb[ [WY^ o[Wh dem [d]W][ _d PFByi fhe]hWci j^hek]^
dWj_edWb WdZ _dj[hdWj_edWb fWhjd[hi^_fi* _d G[m Reha <_jo iY^eebi WdZ Yecckd_jo i[jj_d]i* WdZ
Wj j^[ <Whd[]_[ AWbb ;k_bZ_d], M^_i _dYbkZ[i ceh[ j^Wd 23.*... ijkZ[dji WdZ j[WY^[hi mehbZm_Z[
m^e fWhj_Y_fWj[ _d PFByi Link Up cki_Y [ZkYWj_ed fhe]hWc \eh ijkZ[dji _d ]hWZ[i 1 j^hek]^ 3*
cWZ[ feii_Xb[ j^hek]^ fWhjd[hi^_fi m_j^ el[h //. ehY^[ijhWi _d j^[ Nd_j[Z LjWj[i \hec :bWiaW je
?beh_ZW* Wi m[bb Wi _dj[hdWj_edWbbo _d ;hWp_b* <WdWZW* <ebecX_W* CWfWd* D[doW* WdZ LfW_d,

<afX`U_X :baaXVg o 8 GebZeT` bY :TeaXZ\X ?T__( K[X Ah\__\TeW JV[bb_( TaW K[X NX\__

Dhf\V @afg\ghgX \a GTegaXef[\c j\g[ g[X EXj Pbe^ :\gl ;XcTeg`Xag bY <WhVTg\ba

:b_]d[Z m_j^ _ji cki_Y [ZkYWj_ed WdZ ieY_Wb _cfWYj fhe]hWci* <Whd[]_[ AWbb _i Wj j^[
\eh[\hedj e\ jhW_d_d] j^[ d[nj ][d[hWj_ed e\ Whj_iji m^e i[[a 0/ij Y[djkho YWh[[hi j^Wj YecX_d[ j^[
X[ij _d f[h\ehcWdY[ m_j^ W Y[djhWb Yecc_jc[dj je [ZkYWj_ed* WZleYWYo* [djh[fh[d[khi^_f* WdZ
]_l_d] XWYa je j^[_h Yecckd_j_[i, Bd 0..5* <Whd[]_[ AWbb WdZ M^[ Ck_bb_WhZ LY^eeb _d fWhjd[hi^_f
m_j^ j^[ G[m Reha <_jo =[fWhjc[dj e\ >ZkYWj_ed Yh[Wj[Z Ensemble Connect* W jme+o[Wh
\[bbemi^_f j^Wj _dl_j[i j^[ \_d[ij oekd] fhe\[ii_edWb cki_Y_Wdi \hec WYheii j^[ Yekdjho je cWa[
Wd _cfWYj j^hek]^ h[cWhaWXb[ YedY[hji9 c[Wd_d]\kb fWhjd[hi^_fi meha_d] m_j^ j[WY^[hi WdZ
ijkZ[dji _d G[m Reha <_jo fkXb_Y iY^eebi9 WdZ* j^hek]^ j^[_h cki_Y* Yedd[Yj_d] m_j^ f[efb[
WYheii j^[ Yecckd_jo _d W lWh_[jo e\ mWoi,

Ensemble Connect h[fh[i[dji ed[ e\ j^[ bWh][ij WdZ ceij _d+Z[fj^ YebbWXehWj_edi X[jm[[d
W YkbjkhWb _dij_jkj_ed WdZ G[m Reha <_jo fkXb_Y iY^eebi, Ensemble Connect \[bbemi h[]kbWhbo
Xh_d] j^[_h [nf[hj cki_Y_Wdi^_f* W fhe\[ii_edWb f[h\ehc[hyi f[hif[Yj_l[* WdZ Yh[Wj_l[ WffheWY^[i
je cki_YWb ia_bb Xk_bZ_d] _d XWdZ* a[oXeWhZ* WdZ ijh_d] fhe]hWci je jm[djo iY^eebi _d Wbb \_l[ Y_jo
Xehek]^i,

Hl[h j^[ fWij jm[bl[ o[Whi* <Whd[]_[ AWbb ^Wi cW_djW_d[Z Ybei[ h[bWj_edi^_fi m_j^
Ensemble Connectyi //7 Wbkcd_, K[fh[i[dj_d] j^[ d[nj ][d[hWj_ed e\ cki_YWb b[WZ[hi _d j^[
\_[bZ* j^[ fhe]hWcyi Wbkcd_ dem fWhj_Y_fWj[ _d ceh[ j^Wd /.. f[h\ehc_d] [di[cXb[i _d j^[
Nd_j[Z LjWj[i WdZ mehbZm_Z[* WdZ ^Wl[ ]ed[ ed je f[h\ehc* j[WY^* WdZ [d]W][ m_j^ Yecckd_j_[i
_d ceh[ j^Wd 3. Yekdjh_[i WhekdZ j^[ mehbZ,

IbfX DhfXh` TaW 8eV[\iXf

Hf[d ZW_bo \eh \h[[ j^hek]^ekj j^[ YedY[hj i[Wied* j^[ Kei[ Fki[kc [n^_X_ji <Whd[]_[
AWbbyi WhY^_lWb jh[Wikh[i je j^[ fkXb_Yv_dYbkZ_d] YedY[hj fhe]hWci* f^eje]hWf^i* Wkje]hWf^[Z
feij[hi* cki_YWb cWdkiYh_fji* WdZ l_Z[evj[bb_d] j^[ ^_ijeho e\ j^[ Xk_bZ_d] WdZ j^[ b[][dZWho
[l[dji j^Wj ^Wl[ cWZ[ _j h[demd[Z WhekdZ j^[ mehbZ,
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IkXb_Y jekhi e\ j^[ <Whd[]_[ AWbb ;k_bZ_d] Wh[ YedZkYj[Z Xo <Whd[]_[ AWbb Fki_Y
:cXWiiWZehi &<Whd[]_[ AWbbyi lebkdj[[hi', Mekhi Wbbem l_i_jehi je jWa[ W `ekhd[o j^hek]^ j^[
Xk_bZ_d] WdZ b[Whd ceh[ WXekj j^[ <Whd[]_[ AWbb ijehov\hec :dZh[m <Whd[]_[* je BiWWY Lj[hd
b[WZ_d] j^[ [\\ehj je iWl[ j^[ <Whd[]_[ AWbb ;k_bZ_d] \hec Z[ijhkYj_ed* je m[bb el[h W Y[djkho e\
c[cehWXb[ f[h\ehcWdY[i,

>ijWXb_i^[Z _d /764* <Whd[]_[ AWbb :hY^_l[i _i j^[ f[hcWd[dj WdZ e\\_Y_Wb h[fei_jeho \eh
<Whd[]_[ AWbbyi ^_ijeh_YWb Yebb[Yj_edi* m^_Y^ _dYbkZ[ ceh[ j^Wd 1..*... _j[ci j^Wj Y^hed_Yb[
ceh[ j^Wd 3.*... [l[dji WdZ fhel_Z[ h_Y^ Z[jW_b e\ j^[ eh_]_d* ^_ijeho* WYj_l_j_[i* WdZ ]hemj^ e\
<Whd[]_[ AWbb, Bd 0./0* j^[ :hY^_l[i bWkdY^[Z W d[m Y^Wfj[h _d _ji Z[l[befc[dj m_j^ j^[ ijWhj e\
_ji =_]_jWb :hY^_l[i Ihe`[Yj, M^hek]^ j^_i _d_j_Wj_l[* <Whd[]_[ AWbb ^Wi X[[d Z_]_j_p_d] ceij e\ _ji
^_ijeh_Y cWj[h_WbivckY^ e\ m^_Y^ mWi fh[l_ekibo WlW_bWXb[ edbo ed fWf[h eh _d c[Z_W \ehcWji
b_a[bo je X[Yec[ eXieb[j[* [dikh_d] j^Wj <Whd[]_[ AWbbyi b[]WYo _i fh[i[hl[Z \eh \kjkh[
][d[hWj_edi, :i W h[ikbj* j^[i[ Yebb[Yj_edi ^Wl[ X[[d cWZ[ WYY[ii_Xb[ _d W ckY^ ]h[Wj[h mWov
Xej^ ed+i_j[ Wj j^[ <Whd[]_[ AWbb ;k_bZ_d] WdZ edb_d[* _d ikffehj e\ j^[ <Whd[]_[ AWbbyi c_ii_ed*
i[hl_d] j^[ m_Z[ij feii_Xb[ WkZ_[dY[,

;\Z\gT_ @a\g\Tg\iXf

=_]_jWb ^Wi X[Yec[ Wd _dYh[Wi_d]bo _cfehjWdj Wif[Yj e\ Wbb e\ <Whd[]_[ AWbbyi _d_j_Wj_l[i
WYheii j^[ eh]Wd_pWj_ed* e\\[h_d] d[m effehjkd_j_[i j^Wj [cXhWY[ j^[ ZkWb YkhWjeh_Wb WdZ
[ZkYWj_edWb Wif[Yji e\ j^[ Bdij_jkj_edyi c_ii_ed,

: Yeh[ jeeb \eh WY^_[l_d] j^_i ^Wi X[[d <Whd[]_[ AWbbyi l_hjkWb \hedj Zeeh8
mmm,YWhd[]_[^Wbb,eh], M^[ m[Xi_j[ e\\[hi [l[dj YWb[dZWhi WdZ j_Ya[j iWb[i* l_Z[e WdZ edb_d[
[n^_X_ji fhel_Z_d] _di_]^j _dje <Whd[]_[ AWbbyi \kbb hWd][ e\ fhe]hWcc_d] WdZ ^_ijeho* edb_d[
[ZkYWj_ed h[iekhY[i* W l_hjkWb jekh e\ j^[ bWdZcWha Xk_bZ_d]* Wced] ej^[h \[Wjkh[i,/

=_]_jWb _i Wbie i[[d Wi W fem[h\kb jeeb \eh [nfWdZ_d] WYY[ii je j^[ cki_Y WdZ Whj_iji
fh[i[dj[Z Wj j^[ <Whd[]_[ AWbb ;k_bZ_d], M^hek]^ Z_]_jWb _d_j_Wj_l[i* j^[ Bdij_jkj_ed _i b[l[hW]_d]
j^[ kd_gk[ gkWb_j_[i e\ j^[ b_l[ YedY[hj [nf[h_[dY[ je [d]W][ cki_Y bel[hi WhekdZ j^[ ]beX[ _d
h[Wb j_c[ j^hek]^ XheWZYWiji WdZ m[XYWiji e\ f[h\ehcWdY[i WdZ cWij[hYbWii[i Xo b[WZ_d] Whj_iji,
M^[ Bdij_jkj_edyi fei_j_ed Wi W cki_Y YkhWjeh WdZ cki_YWb ijehoj[bb[h _i \khj^[h [nj[dZ[Z j^hek]^
_ji [nj[di_l[ Yebb[Yj_ed e\ <Whd[]_[ AWbb+fheZkY[Z l_Z[e Yedj[dj WdZ edb_d[ fbWob_iji, =_]_jWb ^Wi
Wbie jhWdi\ehc[Z j^[ _cfWYj WdZ h[WY^ e\ j^[ Bdij_jkj_edyi [ZkYWj_ed fhe]hWci Xo cWa_d] _j
feii_Xb[ je i^Wh[ YbWiiheec Ykhh_Ykbkci WdZ ej^[h [ZkYWj_edWb h[iekhY[i \eh \h[[ m_j^ ^kdZh[Zi
e\ j^ekiWdZi e\ ijkZ[dji WdZ [ZkYWjehi mehbZm_Z[,

FcXeTg\aZ <kcXafXf( IXiXahXf( :bage\Uhg\baf TaW >eTagf

<Whd[]_[ AWbbyi ef[hWj_edi ][d[hWj[ [Whd[Z h[l[dk[i j^hek]^8 Xen e\\_Y[ j_Ya[j iWb[i \hec
<Whd[]_[ AWbb fheZkY[Z [l[dji &Z[h_l[Z \hec Xej^ ikXiYh_fj_ed WdZ i_d]b[ j_Ya[j iWb[i'9 h[djWb
\[[i \hec Lj[hd :kZ_jeh_kc-I[h[bcWd LjW][* P[_bb K[Y_jWb AWbb* SWda[b AWbb* WdZ ej^[h
[dj[hjW_dc[dj l[dk[i9 WdZ j^[ ikX+b[Wi[ je j^[ <Whd[]_[ AWbb Mem[h,

/ Bd\ehcWj_ed YedjW_d[Z _d <Whd[]_[ AWbbyi m[Xi_j[ i^Wbb dej X[ Yedijhk[Z Wi X[_d] _dYehfehWj[Z ^[h[_d Xo h[\[h[dY[
deh i^ekbZ Wdo _dl[ijc[dj Z[Y_i_ed h[bWj_d] je j^[ L[h_[i 0./7 ;edZi X[ cWZ[ _d h[b_WdY[ kfed Wdo _d\ehcWj_ed
eXjW_d[Z \hec <Whd[]_[ AWbbyi m[Xi_j[,
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>nf[di[i* eh ki[i e\ \kdZi* WiieY_Wj[Z m_j^ <Whd[]_[ AWbbyi ef[hWj_edi Wh[ fh_cWh_bo \eh
c_ii_ed+h[bWj[Z WYj_l_j_[i* m^_Y^ _dYbkZ[8 Whj_ij \[[i* fhecej_ed WdZ ijW][ Yeiji \eh <Whd[]_[ AWbb
fheZkY[Z [l[dji* j^[ PFB fhe]hWci* >di[cXb[ <edd[Yj fhe]hWci WdZ f[h\ehcWdY[i* Kei[
Fki[kc WdZ :hY^_l[i* WdZ ef[hWj_d] Yeiji e\ j^[ YedY[hj ^Wbbi WdZ j^[ Xk_bZ_d], Hj^[h [nf[di[i
_dYbkZ[ WZc_d_ijhWj_l[* _d\ehcWj_ed j[Y^debe]o* \kdZhW_i_d]* _dj[h[ij WdZ \_dWdY_d] Yeiji WdZ
YWf_jWb [nf[dZ_jkh[i,

:i W dedfhe\_j eh]Wd_pWj_ed* <Whd[]_[ AWbb XWbWdY[i _ji XkZ][j fh_cWh_bo j^hek]^
Yedjh_Xkj_edi \hec _dZ_l_ZkWbi* YehfehWj_edi* WdZ \ekdZWj_edi WdZ ef[hWj_d] ]hWdji \hec
]el[hdc[dj W][dY_[i u Yeccedbo h[\[hh[Z je Wi ded+[Whd[Z eh Yedjh_Xkj[Z h[l[dk[, <edjh_Xkj[Z
h[l[dk[ Wbie _dYbkZ[i \kdZi hW_i[Z j^hek]^ ]WbWi WdZ ej^[h if[Y_Wb [l[dji, <edjh_Xkj_edi je j^[
[dZemc[dj Wh[ _dl[ij[Z WdZ [Whd_d]i Wh[ WbbeYWj[Z je ef[hWj_edi XWi[Z kfed W 3# if[dZ_d] hWj[
YWbYkbWj_ed,

:b`cTeTg\iX :bafb_\WTgXW JgTgX`Xagf bY 8Vg\i\g\Xf

L[j \ehj^ ed j^[ \ebbem_d] fW][ _i W ikccWho e\ j^[ Yedieb_ZWj[Z ef[hWj_d] WYj_l_j_[i*
Yedjh_Xkj_edi* ]hWdji WdZ ej^[h ded+ef[hWj_d] WYj_l_j_[i \eh <Whd[]_[ AWbb Z[h_l[Z \hec WkZ_j[Z
\_dWdY_Wb ijWj[c[dji \eh j^[ \_l[ ceij h[Y[dj \_iYWb o[Whi,
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=\fVT_ PXTef <aWXW AhaX /,

.,-0 .,-1 .,-2 .,-3 .,-4

Hf[hWj_d] h[l[dk[8
;en H\\_Y[ h[Y[_fji + <Whd[]_[ AWbb
fheZkY[Z [l[dji " /2*15/*325 " /3*232*/46 " /5*/.4*5.1 " /2*211*53/ " /5*331*502
AWbb h[djWb* h[Wb [ijWj[ WdZ ej^[h
ef[hWj_edi 05*51/*2.2 06*7.7*272 10*5..*//7 11*656*604 12*/42*.11
<edjh_Xkj_edi WdZ @hWdji 6*56/*21. 5*527*440 //*1/0*20/ /4*06/*2./ /2*510*40.
G[j Wii[ji h[b[Wi[Z \hec h[ijh_Yj_ed /6*667*.5/ 00*/..*772 00*736*2/3 02*6.3*724 04*164*726
>dZemc[dj ikffehj WdZ ej^[h
_dl[ijc[dj _dYec[ /4*001*5.. /4*740*041 /5*3.2*156 /2*753*1/3 /2*440*01/

63*775*/30 7/*/54*36/ /./*360*.14 /.2*153*017 /.5*277*334

Hf[hWj_d] [nf[di[i8
<Whd[]_[ AWbb fheZkY[Z [l[dji 0/*240*612 0/*5.6*431 00*710*52. 00*376*040 00*307*/02
P[_bb Fki_Y Bdij_jkj[ >ZkYWj_ed
fhe]hWci 6*404*72/ 7*01/*267 /0*/71*4./ /.*/65*713 //*1.6*6.2
AWbb h[djWb WdZ h[Wb [ijWj[ ef[hWj_edi 1.*732*226 13*512*0/. 17*.00*05. 17*577*./5 2.*036*063
Bdj[h[ij [nf[di[ 3*213*203 3*536*545 3*413*062 3*377*665 3*335*/67
Hj^[h ef[hWj_edi 1*462*762 1*//0*5.2 1*426*124 1*775*325 2*/6/*5/2
@[d[hWb-WZc_d_ijhWj_l[ $ \kdZhW_i_d] /3*316*624 /4*.26*/26 /6*663*5.7 /7*461*461 /7*/00*.31

63*5.1*256 7/*371*75/ /.0*1/5*73. /./*644*11/ /.0*735*/47

>nY[ii e\ ef[hWj_d] h[l[dk[ el[h
ef[hWj_d] [nf[di[i 071*452 &2/5*17.' &513*7/2' 0*3.6*7.6 2*320*165

Gedef[hWj_d] h[l[dk[ &[nf[di['9
=[fh[Y_Wj_ed WdZ Wcehj_pWj_ed
[nf[di[ &/1*/33*1/4' &/4*/0/*31/' &/4*67.*076' &/4*530*56.' &/4*/73*507'
Bdl[ijc[dj h[jkhd* d[j + + + 761*120 27/*.1/
@W_d &beii' dej o[j h[Ye]d_p[Z Wi W
Yecfed[dj e\ d[j f[h_eZ_Y X[d[\_j Yeij &/*0./*//2' &1*063*373' &1*672*425' 2*4.7*462 0*523*643
G[j Wii[ji h[b[Wi[Z \hec h[ijh_Yj_edi
\eh YWf_jWb /40*.17*/61 441*4/3 225*214 06*311 +
>dZemc[dj if[dZ_d] jhWdi\[h + + + + &132*31.'

=[Yh[Wi[ _d kdh[ijh_Yj[Z d[j Wii[ji*
X[\eh[ ej^[h Y^Wd][i /25*754*205 &/7*/4.*7./' &0/*.51*201' &6*400*1/1' &6*55.*754'

<^Wd][ _d j[cfehWh_bo h[ijh_Yj[Z d[j
Wii[ji8

<edjh_Xkj_edi 13*6.4*635 11*53/*505 24*660*//1 1.*155*/5. 11*637*504
M^[ <_jo e\ G[m Reha WdZ ej^[h
]el[hdc[dj W][dYo ]hWdji 1*3.7*524 6.1*56. /*/.3*//0 /*15/*/71 /*4.6*423
Bdl[ijc[dj h[jkhd &beii'* d[j 30*325*400 /1*24/*540 &/2*1/5*701' 2/*445*3.5 /7*606*4.4

G[j Wii[ji h[b[Wi[Z \hec h[ijh_Yj_edi8
LWj_i\WYj_ed e\ Zedeh h[ijh_Yj_edi &/6.*706*032' &00*542*4.7' &01*2.3*63/' &02*612*257' &04*164*726'
>dZemc[dj ikffehj &/3*3..*...' &/4*5..*...' &/5*3..*...' &/3*...*...' &/2*073*25.'

BdYh[Wi[ &Z[Yh[Wi[' _d j[cfehWh_bo
h[ijh_Yj[Z d[j Wii[ji &/.2*342*.07' 6*330*44. &5*014*327' 11*36/*17/ /2*4/2*337

<^Wd][ _d f[hcWd[djbo h[ijh_Yj[Z d[j
Wii[ji8
>dZemc[dj YWcfW_]d Yedjh_Xkj_edi 0.1*063 100*57. 2*674*37. 022*01. 3*4/2*202

BdYh[Wi[ &Z[Yh[Wi[' _d d[j Wii[ji 21*4/3*461 &/.*063*23/' &01*2/1*160' 03*0.1*1.6 //*236*..5
G[j Wii[ji + X[]_dd_d] e\ o[Wh 250*212*5/3 3/4*.3.*176 3.3*542*725 260*13/*343 3.5*332*651

G[j Wii[ji + [dZ e\ o[Wh "3/4*.3.*176 "3.3*542*725 "260*13/*343 "3.5*332*651 "3/7*./0*66.
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DTaTZX`Xag ;\fVhff\ba bY =\aTaV\T_ GXeYbe`TaVX

<bei[ je /5. f[h\ehcWdY[i m[h[ fh[i[dj[Z Xo j^[ Bdij_jkj_ed _d j^[ 0./5+0./6 i[Wied*
Wbed] m_j^ Wffhen_cWj[bo 3.. [l[dji fh[i[dj[Z ed j^[ ijW][i m_j^_d j^[ <Whd[]_[ AWbb ;k_bZ_d]
Xo ekji_Z[ fheZkY[hi, <ecfb_c[dj_d] j^_i mWi W m_Z[ hWd][ e\ cki_Y WdZ ieY_Wb _cfWYj
fhe]hWci Yh[Wj[Z Xo <Whd[]_[ AWbbyi PFB j^Wj [d]W][Z ceh[ j^Wd ^Wb\ W c_bb_ed f[efb[ _d G[m
Reha <_jo* WYheii j^[ Nd_j[Z LjWj[i WdZ _dj[hdWj_edWbbo,

<edjh_Xkj_edi ikffehj_d] WddkWb ef[hWj_edi jejWb[Z "2/,/ c_bb_ed* h[cW_d_d] ij[WZo m_j^
\kdZi hW_i[Z _d j^[ fh[l_eki \_iYWb o[Wh, M^[ el[hWbb ef[hWj_d] [nf[di[i ]h[m ib_]^jbo je "/.1,.
c_bb_ed _d \_iYWb o[Wh 0./6* YecfWh[Z je "/./,7 c_bb_ed _d \_iYWb o[Wh 0./5, P_j^ iec[ ef[hWj_d]
iWl_d]i h[Wb_p[Z j^hek]^ekj j^[ i[Wied WdZ Yedjh_Xkj_edi je j^[ ckbj_+o[Wh /03j^ :dd_l[hiWho
<WcfW_]d &Z[iYh_X[Z X[bem' jhWYa_d] W^[WZ e\ j^[ o[Whyi fbWdd[Z XkZ][j* <Whd[]_[ AWbb h[fehj[Z
W "2,3 c_bb_ed ef[hWj_d] ikhfbki _d \_iYWb o[Wh 0./6,

Hl[hWbb* d[j Wii[ji _dYh[Wi[Z je "3/7 c_bb_ed Wi e\ Ckd[ 1.* 0./6 \hec "3.6 c_bb_ed _d j^[
fh[l_eki o[Wh* h[\b[Yj_d] ijhed] _dl[ijc[dj h[jkhdi,

JcXaW\aZ Gb_\Vl

<Whd[]_[ AWbb ^Wi Wd [dZemc[dj if[dZ_d] feb_Yo e\ Wffhefh_Wj_d] \eh Z_ijh_Xkj_ed 3# e\
j^[ [dZemc[dj \kdZi Wl[hW][Z [dZ_d] XWbWdY[ e\ j^[ fh[Y[Z_d] 0. gkWhj[hi j^hek]^ j^[ YWb[dZWh
o[Wh fh[Y[Z_d] j^[ \_iYWb o[Wh _d m^_Y^ j^[ Z_ijh_Xkj_ed _i fbWdd[Z, Bd \_iYWb o[Wh 0./6* j^_i
feb_Yo h[ikbj[Z _d W Yedjh_Xkj_ed e\ "/2,43. c_bb_ed je j^[ ef[hWj_d] XkZ][j e\ <Whd[]_[ AWbb, Bd
\_iYWb o[Wh 0./7 j^_i Yedjh_Xkj_ed _i XkZ][j[Z Wj "/3,253 c_bb_ed,

-.1g[ 8aa\iXefTel :T`cT\Za

<Whd[]_[ AWbb bWkdY^[Z j^[ /03j^ :dd_l[hiWho <WcfW_]d _d 0./3, M^[ ]eWb e\ j^_i
YWcfW_]d _i je hW_i[ "/03 c_bb_ed je fhel_Z[ \kdZ_d] \eh j^[ [nfWdi_ed e\ [n_ij_d] Whj_ij_Y WdZ
[ZkYWj_ed fhe]hWci el[h j^[ d[nj Z[YWZ[ WdZ a[o \kdZ_d] \eh d[m _d_j_Wj_l[i je Yh[Wj[
[njhWehZ_dWho [nf[h_[dY[i \eh WkZ_[dY[i e\ Wbb W][i j^hek]^ j^[ kd_l[hiWb bWd]kW][ e\ cki_Y, :i
e\ Ckd[ 1.* 0./6* j^[ /03j^ :dd_l[hiWho <WcfW_]d hW_i[Z "/.4,/ c_bb_ed,

FhgfgTaW\aZ @aWXUgXWaXff

Bd =[Y[cX[h 0..7* M^[ Mhkij \eh <kbjkhWb K[iekhY[i e\ j^[ <_jo e\ G[m Reha
&j^[ wKehfgx' _iik[Z _ji K[l[dk[ ;edZi* L[h_[i 0..7: &<Whd[]_[ AWbb' &j^[ wJXe\Xf .,,58

9baWfx'* j^[ fheY[[Zi e\ m^_Y^ m[h[ beWd[Z je <Whd[]_[ AWbb je fWo W fehj_ed e\ j^[ Yeiji e\ j^[
L[h_[i 0..7: Ihe`[Yj &Z[iYh_X[Z X[bem',

M^[ Bdij_jkj_ed [nf[Yji je h[Z[[c j^[ L[h_[i 0..7: ;edZi ed =[Y[cX[h /* 0./7 m_j^ j^[
fheY[[Zi e\ j^[ L[h_[i 0./7 ;edZi* je][j^[h m_j^ ej^[h WlW_bWXb[ \kdZi,

M^[ L[h_[i 0./7 Ihe`[Yj Yedi_iji e\ j^[ h[\kdZ_d] e\ j^[ L[h_[i 0..7: ;edZi* j^[
fheY[[Zi e\ m^_Y^ m[h[ ki[Z je \_dWdY[ j^[ L[h_[i 0..7: fhe`[Yj m^_Y^ Yedi_ij[Z e\ \kdZ_d] W
fehj_ed e\ j^[ Yeiji e\ YedijhkYj_ed* h[delWj_ed WdZ kf]hWZ_d] e\ j^[ LjkZ_e Mem[hi Wj j^[
<Whd[]_[ AWbb ;k_bZ_d] WdZ j^[ h[\kdZ_d] e\ j^[ Mhkijyi K[l[dk[ ;edZi* L[h_[i 0..0 &<Whd[]_[
AWbb' &Yebb[Yj_l[bo* j^[ wJXe\Xf .,,58 Geb]XVgx', M^[ LjkZ_e Mem[hi fehj_ed e\ j^[ L[h_[i 0..7:
Ihe`[Yj _dYbkZ[Z &W' j^[ Yh[Wj_ed e\ W d[m >ZkYWj_ed P_d] _d j^[ jef \beehi e\ Xej^ jem[hi m_j^
d[m cki_Y heeci* kfZWj[Z Yecckd_YWj_edi j[Y^debe]_[i* d[m [ZkYWj_edWb ikffehj ifWY[i WdZ
kf]hWZ[Z WhY^_l[i9 &X' j^[ Yedieb_ZWj_ed e\ WZc_d_ijhWj_l[ e\\_Y[i9 &Y' j^[ Yh[Wj_ed e\ W hee\
j[hhWY[ ed j^[ cW_d hee\9 WdZ &Z' j^[ [nfWdi_ed WdZ h[Yed\_]khWj_ed e\ j^[ XWYaijW][ m_j^
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[nfWdZ[Z XWYaijW][ ifWY[* h[ijeh[Z WYY[ii je ijW][ b[\j* WZZ_j_edWb ehY^[ijhW heeci WdZ
Yedieb_ZWj[Z Zh[ii_d] heeci.  Construction of the Studio Towers portion of the Series 2009A 

Project mWi Yecfb[j[Z _d 0./2, Bj Wbie _dYh[Wi[Z [d[h]o [\\_Y_[dYo WdZ WY^_[l[Z E>>= L_bl[h

Y[hj_\_YWj_ed,

<Whd[]_[ AWbb [dj[h[Z _dje Wd kdi[Ykh[Z h[lebl_d] Yh[Z_j W]h[[c[dj &j^[ w:eXW\g

8ZeXX`Xagx' m_j^ ;Wda e\ :c[h_YW* G,:, &j^[ wCXaWXex'* m^_Y^ mWi Wc[dZ[Z WdZ h[ijWj[Z Wi
e\ =[Y[cX[h 1/* 0./4 \eh "03*...*... WdZ m_bb [nf_h[ ed =[Y[cX[h 1/* 0./7 m^[d Wbb Wcekdji
kdZ[h j^[ W]h[[c[dj Wh[ Zk[, <Whd[]_[ AWbb [nf[Yji je d[]ej_Wj[ Wd [nj[di_ed e\ j^[ <h[Z_j
:]h[[c[dj ed ikXijWdj_Wbbo i_c_bWh j[hci, :j Ckd[ 1.* 0./6* j^[ Wcekdj ekjijWdZ_d] kdZ[h j^[
W]h[[c[dj mWi "1*612*4.4, M^[ ekjijWdZ_d] Wcekdj _i h[YehZ[Z Wi W b_WX_b_jo WdZ _dYbkZ[Z m_j^
beWdi fWoWXb[ ed j^[ XWbWdY[ i^[[j, Bdj[h[ij WdZ \[[i fW_Z ed j^[ <h[Z_j :]h[[c[dj \eh j^[ \_iYWb
o[Whi [dZ[Z Ckd[ 1.* 0./6 m[h[ "/0/*542, :i e\ Ckd[ 1.* 0./7* j^[ Wcekdj ekjijWdZ_d] ed j^[
b_d[ e\ Yh[Z_j ^Wi X[[d \kbbo fW_Z Zemd,

M^[ <h[Z_j :]h[[c[dj h[gk_h[i <Whd[]_[ AWbb je c[[j Y[hjW_d \_dWdY_Wb Yel[dWdji, :j
Ckd[ 1.* 0./6* <Whd[]_[ AWbb mWi _d Yecfb_WdY[ m_j^ j^[i[ \_dWdY_Wb Yel[dWdji, Nfed
eYYkhh[dY[ e\ Wd [l[dj e\ Z[\Wkbj* Wcekdji h[gk_h[Z je X[ fW_Z Xo j^[ Bdij_jkj_ed cWo X[
WYY[b[hWj[Z Wj j^[ efj_ed e\ j^[ E[dZ[h* Wi fhel_Z[Z _d j^[ <h[Z_j :]h[[c[dj,

@aiXfg`Xagf

M^[ \ebbem_d] jWXb[ fh[i[dji j^[ \W_h lWbk[ e\ _dl[ijc[dji &_dYbkZ_d] kdh[ijh_Yj[Z WdZ
h[ijh_Yj[Z _dl[ijc[dji' Wi e\ j^[ \_iYWb o[Whi [dZ_d] Ckd[ 1.* 0./2 j^hek]^ Ckd[ 1.* 0./68

.,-0 .,-1 .,-2 .,-3 .,-4

?_n[Z _dYec[ " 32*575*266 " 43*702*//. " 23*346*652 " 31*.65*417 " 3.*772*074

>gk_j_[i /67*1/7*464 /67*5/7*106 /6/*350*17/ 0.1*54.*147 0/.*.73*237

:bj[hdWj_l[ _dl[ijc[dji 15*./0*044 13*006*.56 11*421*506 13*.5.*665 13*137*4..

K[Wb [ijWj[ /1*131*456 /2*204*..4 /3*/1.*044 /3*414*035 /5*450*/3.

Ih_lWj[ [gk_jo 14*/37*/53 1/*.25*464 04*073*672 0/*707*/67 /7*673*..5

"11.*420*071 "114*123*0.6 "1.0*0//*/31 "107*262*12/ "112*./4*3/0

Bdl[ijc[dj h[jkhd /7# 2# +3# /3# 5#

M^[ WddkWb hWj[ e\ h[jkhd h[fh[i[dji W jejWb h[jkhd* m^_Y^ _dYbkZ[i _dj[h[ij WdZ Z_l_Z[dZi
h[Y[_l[Z Wi m[bb Wi h[Wb_p[Z WdZ kdh[Wb_p[Z ]W_di WdZ beii[i XWi[Z kfed cWha[j lWbk[,

M^[ Bdij_jkj_edyi XWbWdY[ i^[[j* Wi e\ Ckd[ 1.* 0./6* i^emi d[j Wii[ji e\ "3/7 c_bb_ed* kf
0# \hec j^[ fh[l_eki o[Wh, Bdl[ijc[dji jejWb[Z "112 c_bb_ed Wj Ckd[ 1.* 0./6* e\ m^_Y^ "1/6
c_bb_ed _d [dZemc[dj d[j Wii[ji mWi _dl[ij[Z _d WYYehZWdY[ m_j^ j^[ bed]+j[hc _dl[ijc[dj
feb_Yo* h[ikbj_d] _d W 5# h[jkhd ed j^[ fehj\eb_e _d \_iYWb o[Wh 0./6, M^[ Wffhen_cWj[ cWha[j
lWbk[ e\ j^[ Bdij_jkj_edyi _dl[ijc[dji m[h[ "101,3 c_bb_ed Wi e\ FWo 1/* 0./7,

M^[ Bdl[ijc[dj <ecc_jj[[ e\ j^[ ;eWhZ e\ Mhkij[[i ikf[hl_i[i j^[ Bdij_jkj_edyi
_dl[ijc[dji, M^[ <ecc_jj[[ h[l_[mi j^[ f[h\ehcWdY[ e\ j^[ _dl[ijc[dji, :bb _dl[ijc[dji Wh[
fhe\[ii_edWbbo cWdW][Z, M^[ Bdij_jkj_ed Ykhh[djbo h[jW_di Wffhen_cWj[bo 14 _dl[ijc[dj
cWdW][hi,
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Bdl[ijc[dji Wh[ h[fehj[Z Wj \W_h cWha[j lWbk[* m^_Y^ _i XWi[Z kfed W dkcX[h e\ \WYjehi*
_dYbkZ_d] fkXb_Ybo h[fehj[Z fh_Y[i* lWbkWj_edi fhel_Z[Z Xo [WY^ e\ j^[ Bdij_jkj_edyi [nj[hdWb
fehj\eb_e cWdW][hi WdZ ][d[hWb fWhjd[hi e\ j^[ b_c_j[Z fWhjd[hi^_fi WdZ lWbkWj_edi e\ ej^[h Wii[ji
j^Wj Wh[ fhel_Z[Z f[h_eZ_YWbbo, M^[ lWbk[ WdZ [Whd_d]i e\ j^[ Bdij_jkj_edyi _dl[ijc[dji Wh[
ikX`[Yj je Y^Wd][i _d j^[ \_dWdY_Wb cWha[ji* WdZ Wh[ ikX`[Yj je lWh_eki ej^[h h_iai Wi m[bb, Hj^[h
h_iai _dYbkZ[* Xkj Wh[ dej b_c_j[Z je* Yh[Z_j* _dj[h[ij hWj[ WdZ b_gk_Z_jo h_ia* bWYa e\ W h[WZo cWha[j
\eh Y[hjW_d i[Ykh_j_[i eh _dl[ijc[dji* WdZ h[b_WdY[ kfed j^_hZ fWhjo _dl[ijc[dj WZl_iehi, IWij
_dl[ijc[dj f[h\ehcWdY[ YWddej X[ h[b_[Z kfed Wi Wd _dZ_YWjeh \eh \kjkh[ h[ikbji,

?eh W Yecfb[j[ Z[iYh_fj_ed e\ j^[ cWha[j lWbk[ e\ j^[ Bdij_jkj_edyi _dl[ijc[dji Wj j^[ [dZ
e\ \_iYWb o[Wh 0./6* i[[ \eejdej[ 0 je j^[ ?_dWdY_Wb LjWj[c[dji e\ j^[ Bdij_jkj_ed WjjWY^[Z _d
:ff[dZ_n ;,

@afheTaVX :biXeTZX

<Whd[]_[ AWbb m_bb Yel[dWdj _d j^[ EeWd :]h[[c[dj j^Wj _j m_bb fheYkh[ WdZ cW_djW_d eh
YWki[ je X[ fheYkh[Z ikY^ _dikhWdY[ ed Wbb fhef[hjo emd[Z* b[Wi[Z* ef[hWj[Z eh cW_djW_d[Z Xo _j
Wi cWo X[ WlW_bWXb[ WdZ Wi W i_c_bWhbo i_jkWj[Z _dij_jkj_ed m_j^ fhef[hjo i_c_bWh je j^Wj emd[Z*
b[Wi[Z* ef[hWj[Z eh cW_djW_d[Z Xo _j mekbZ YkijecWh_bo WdZ h[WiedWXbo eXjW_d,

GXefbaaX_ n CTUbe TaW <`c_bl`Xag

:i e\ CWdkWho /* 0./7* <Whd[]_[ AWbb ^WZ W ijW\\ e\ Wffhen_cWj[bo 203 [cfbeo[[i* e\
m^_Y^ Wffhen_cWj[bo 043 Wh[ \kbb+j_c[ [cfbeo[[i m^e Wh[ h[ifedi_Xb[ \eh j^[ ef[hWj_edi e\ j^[
Bdij_jkj_ed, M^_i \_]kh[ Ze[i dej _dYbkZ[ j[cfehWho Whj_iji WdZ ijW\\,

<Whd[]_[ AWbb Ykhh[djbo ^Wi [_]^j Yebb[Yj_l[ XWh]W_d_d] W]h[[c[dji m_j^ lWh_eki jhWZ[
]hekfi Yel[h_d] Wffhen_cWj[bo 2.# e\ [cfbeo[[i* _dYbkZ_d] Xen e\\_Y[* ijW][^WdZ* ki^[h WdZ
Xk_bZ_d] cW_dj[dWdY[ f[hiedd[b, M^[ j[hci e\ j^[ W]h[[c[dji hWd][ \hec j^h[[ je \_l[ o[Whi,
M^h[[ W]h[[c[dji m_bb [nf_h[ _d j^[ \Wbb e\ 0./7 f[dZ_d] h[d[mWb d[]ej_Wj_edi, <Whd[]_[ AWbb
Ze[i dej Wdj_Y_fWj[ Wdo bWXeh _dj[hhkfj_edi eh ijh_a[i,

GXaf\ba FU_\ZTg\baf

<Whd[]_[ AWbb ^Wi W Z[\_d[Z X[d[\_j f[di_ed fbWd \eh _ji WZc_d_ijhWj_l[ [cfbeo[[i, IbWd
X[d[\_ji Wh[ XWi[Z ed W fWhj_Y_fWdjyi o[Whi e\ i[hl_Y[* W][* WdZ Wl[hW][ cedj^bo Yecf[diWj_ed,
<Whd[]_[ AWbbyi \kdZ_d] feb_Yo _i je Yedjh_Xkj[ Wcekdji je c[[j j^[ c_d_ckc \kdZ_d]
h[gk_h[c[dji e\ j^[ >cfbeo[[ K[j_h[c[dj BdYec[ L[Ykh_jo :Yj e\ /752,

>\\[Yj_l[ Ckbo /* 0./5* j^[ fbWd mWi Wc[dZ[Z je \h[[p[ Yh[Z_j[Z i[hl_Y[ j^Wj Wffb_[i je j^[
fh[+Ckbo /* 0./5 X[d[\_j \ehckbW &b[]WYo X[d[\_j', @e_d] \ehmWhZ* WYj_l[ fWhj_Y_fWdji [WY^ o[Wh
YWd [Whd W d[m X[d[\_j je X[ fW_Z _d j^[ \ehc e\ W lWh_WXb[ Wddk_jo &LkijW_dWXb[ BdYec[ IbWd
&LBI' X[d[\_j', :j h[j_h[c[dj* [WY^ fWhj_Y_fWdj m_bb h[Y[_l[ X[d[\_ji kdZ[h j^[ \ehckbW&i'
Wffb_YWXb[ je j^Wj fWhj_Y_fWdjyi f[h_eZ e\ [cfbeoc[dj,

Nd_ed [cfbeo[[i Wh[ Yel[h[Z Xo j^[_h h[if[Yj_l[ kd_ed fbWdi, <Whd[]_[ AWbb Yedjh_Xkj[i
je j^[i[ fbWdi XWi[Z kfed bWXeh Yebb[Yj_l[ XWh]W_d_d] W]h[[c[dji, <Whd[]_[ AWbb _i Ykhh[dj ed Wbb
e\ _ji eXb_]Wj_edi m_j^ h[if[Yj je j^[i[ fbWdi,

C\g\ZTg\ba

Ge b_j_]Wj_ed eh ej^[h fheY[[Z_d]i Wh[ f[dZ_d] eh* je j^[ ademb[Z][ e\ j^[ Bdij_jkj_edyi
e\\_Y[hi* j^h[Wj[d[Z _d Wdo Yekhj* W][dYo eh ej^[h WZc_d_ijhWj_l[ XeZo j^Wj mekbZ W\\[Yj j^[
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lWb_Z_jo e\8 &/' j^[ _iikWdY[* iWb[* eh Z[b_l[ho e\ j^[ L[h_[i 0./7 ;edZi* &0' j^[ c[j^eZ eh
Wkj^eh_jo kdZ[h m^_Y^ j^[ L[h_[i 0./7 ;edZi Wh[ je X[ _iik[Z* &1' j^[ Mhkijyi \_dWdY_d] e\ j^[
L[h_[i 0./7 Ihe`[Yj Wi Z[iYh_X[Z _d j^_i H\\_Y_Wb LjWj[c[dj* eh &2' j^[ K[iebkj_ed WdZ j^[ EeWd
:]h[[c[dj,

M^[h[ _i de b_j_]Wj_ed f[dZ_d] W]W_dij <Whd[]_[ AWbb* eh je j^[ ademb[Z][ e\ _ji e\\_Y[hi*
j^h[Wj[d[Z _d Wdo Yekhj* W][dYo eh ej^[h WZc_d_ijhWj_l[ XeZo j^Wj mekbZ* _d j^[ ef_d_ed e\ j^[
cWdW][c[dj e\ j^[ Bdij_jkj_ed* ^Wl[ W cWj[h_Wb WZl[hi[ [\\[Yj ed j^[ Bdij_jkj_edyi \_dWdY_Wb
fei_j_ed eh ef[hWj_edi eh _ji WX_b_jo je f[h\ehc _ji eXb_]Wj_edi kdZ[h j^[ L[h_[i 0./7 ;edZi,
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THE CARNEGIE HALL CORPORATION 

Financial Statements 

June 30, 2018 and 2017 

(With Independent Auditorsn Report Thereon) 



KPMG LLP is a Delaware limited liability partnership and the U.S. member 

firm of the KPMG network of independent member firms affiliated with  

KPMG International Cooperative (“KPMG International”), a Swiss entity. 

KPMG LLP

345 Park Avenue

New York, NY 10154-0102

Independent Auditorsa Report 

The Board of Trustees 
The Carnegie Hall Corporation: 

We have audited the accompanying financial statements of The Carnegie Hall Corporation, which comprise the 
balance sheets as of June 30, 2018 and 2017, and the related statements of activities and cash flows for the 
years then ended, and the related notes to the financial statements. 

ManagementOs Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes the 
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

AuditorsO Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted 
our audits in accordance with auditing standards generally accepted in the United States of America. Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditorsn judgment, including the assessment of 
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those 
risk assessments, the auditor considers internal control relevant to the organizationns preparation and fair 
presentation of the financial statements in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the organizationns 
internal control. Accordingly, we express no such opinion. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of significant accounting estimates made 
by management, as well as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of The Carnegie Hall Corporation as of June 30, 2018 and 2017, and the changes in its net assets and 
its cash flows for the years then ended, in accordance with accounting principles generally accepted in the 
United States of America. 

October 22, 2018 
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(1) Organization and Summary of Significant Accounting Policies 

(a) Organization 

The Carnegie Hall Corporation (the Corporation or Carnegie Hall) was established in 1960 by 
legislation of the State of New York for the purpose of managing and operating Carnegie Hall and 
adjoining properties as an auditorium and facility for concerts and other cultural, educational, and other 
activities. The Carnegie Hall Society, Inc. (the Society) was established in the same year to support 
Carnegie Hallns nonprofit activities. Because there was no longer a need for separate legal entities, as 
of June 30, 2017, the Society merged into the Corporation, with the Corporation as the surviving entity. 
In accordance with accounting standards, because the Society and the Corporation were under 
common control, the merger was accounted for as if it occurred at the beginning of 2017. The 
Corporation has been classified by the Internal Revenue Service as 501(c)(3) organization and is 
exempt from substantially all federal, state, and local taxes. 

The significant accounting policies of Carnegie Hall are discussed below and in the following notes to 
the financial statements. 

(b) Basis of Presentation 

Carnegie Hallns net assets and revenue, gains, and losses are classified based on the existence or 
absence of donor-imposed restrictions. Accordingly, net assets and changes therein are classified and 
reported as follows: 

Unrestricted net assets l Net assets that are not subject to donor-imposed stipulations are 
unrestricted. Carnegie Hall considers depreciation and amortization, investment return in excess of 
the spending rate, pension plan adjustments, and net assets released from restrictions for capital to 
be nonoperating in the statements of activities. 

Temporarily restricted net assets l Net assets that are subject to donor-imposed stipulations that 
will be met by either actions of Carnegie Hall or the passage of time. Temporarily restricted net 
assets are restricted principally to artistic and education programs, and include unexpended 
endowment gains that have not been appropriated for expenditure (note 10). 

Permanently restricted net assets l Net assets that are subject to donor-imposed stipulations to be 
maintained in perpetuity. Generally, the donors of these assets permit Carnegie Hall to use all or 
part of the income earned on related investments for general or specific purposes. The income 
from permanently restricted net assets is expendable principally to support the artistic, education, 
and general activities of Carnegie Hall. 

Revenue is reported as increases in unrestricted net assets unless use of the related assets is limited 
by explicit donor-imposed restrictions or by law. As discussed in note 10, investment income on 
donor-restricted endowment funds is recorded as temporarily restricted until appropriated for 
expenditure. When restrictions expire, that is, when a stipulated time restriction ends or purpose 
restriction is accomplished or endowment funds are appropriated for expenditure, temporarily restricted 
net assets are reclassified to unrestricted net assets and reported in the statements of activities as net 
assets released from restrictions. Expenses are reported as decreases in unrestricted net assets. 
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(c) Cash Equivalents 

Cash equivalents include short-term investments with original maturities of three months or less at the 
time of purchase, except for those short-term investments managed by Carnegie Hallns investment 
managers as part of their long-term investment strategy. 

(d) Fair Value Measurements 

Fair value is defined as the exchange price that would be received to sell an asset or paid to transfer a 
liability (exit price) in the principal or most advantageous market for the asset or liability in an orderly 
transaction between market participants on the measurement date. The three levels of the fair value 
hierarchy are as follows: 

Level 1 Quoted or published prices in active markets for identical assets or liabilities that Carnegie 
Hall has the ability to access at the measurement date 

Level 2 Inputs other than quoted prices that are observable for the asset or liability either directly or 
indirectly, including inputs in markets that are not considered to be active 

Level 3 Inputs that are unobservable at or near the balance sheet date. 

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions that 
market participants use to make valuation decisions, including assumptions about risk. A financial 
instrumentns level within the fair value hierarchy is based on the lowest level of any input that is 
significant to the fair value measurement. The categorization of a financial instrument within the 
hierarchy does not necessarily correspond to Carnegie Hallns perceived risk of that instrument. 

(e) Use of Estimates 

The preparation of the financial statements in conformity with accounting principles generally accepted 
in the United States of America requires management to make estimates and assumptions that affect 
the reported amounts of assets and liabilities and disclosures of contingencies at the date of the 
financial statements and revenue, expenses, gains, and losses recognized during the reporting period. 
Significant estimates made in preparation of the financial statements include the valuation of alternative 
investments, net realizable value of contributions receivable, valuation of pension benefit obligations, 
determination of depreciable lives for fixed assets, and allocation of functional expenses. Actual results 
could differ from those estimates. 

(f) Subsequent Events 

Carnegie Hall evaluated subsequent events after the balance sheet date of June 30, 2018 through 
October 22, 2018, which was the date the financial statements were issued, and concluded that no 
additional disclosures are required. 
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(2) Investments 

Investments are stated at fair value based upon quoted or published market prices except for the fair 
values of alternative investments, including equity, fixed income, real estate, and private equity funds, 
which are based on net asset values (practical expedient) provided by the fund managers and general 
partners based upon the underlying net assets of the funds. These values are reviewed and evaluated by 
management. Alternative investments, real estate, and private equity funds are generally less liquid than 
other investments and the reported fair value may differ from the values that would have been reported had 
a ready market for these investments existed. 

The following table presents the fair value hierarchy for those investments reported at fair value as of 
June 30, 2018: 

Fair value Level 1

Fixed income:

Short-term duration $ 30,410,807  30,410,807  

U.S. Treasury and agencies 20,583,489  20,583,489  

Equities:

Domestic 105,326,128  105,326,128  

156,320,424  $ 156,320,424  

Investments reported at net asset value 177,696,088  

Total investments $ 334,016,512  

The following table presents the fair value hierarchy for those investments reported at fair value as of 
June 30, 2017: 

Fair value Level 1

Fixed income:

Short-term duration $ 30,878,619  30,878,619  

U.S. Treasury and agencies 22,209,020  22,209,020  

Equities:

Domestic 101,707,977  101,707,977  

154,795,616  $ 154,795,616  

Investments reported at net asset value 174,688,725  

Total investments $ 329,484,341  

Carnegie Hallns investments are exposed to various risks such as interest rate, market, and credit risks. 
Due to the level of risk associated with certain investment securities, it is at least reasonably possible that 
changes in the values of investment securities will occur in the near term and that such changes could 
materially affect the amounts reported in the balance sheets. 
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The following tables present the liquidity and outstanding commitments for all investments reported at net 
asset value as of June 30, 2018 and 2017: 

June 30, 2018
Liquidity

Monthly/ Greater than Outstanding
Fair value Quarterly Semiannual one year commitments

Equities:
Event driven $ 46,049,108 m 46,049,108 m m
Sector long/short 27,693,676 6,552,580 21,141,096 m m
Foreign 31,026,547 30,872,933 m 153,614 m

Alternative investments:
Global long/short debt/equity

funds 756,667 m m 756,667 m
Distressed debt hedge funds 3,346,389 m 2,287,529 1,058,860 m
Multi-strategy hedge funds 31,256,544 30,994,924 m 261,620 m

Real estate 17,672,150 m m 17,672,150 1,082,295
Private equity 19,895,007 m m 19,895,007 2,677,846

$ 177,696,088  68,420,437  69,477,733  39,797,918  3,760,141  

June 30, 2017
Liquidity

Monthly/ Greater than Outstanding
Fair value Quarterly Semiannual one year commitments

Equities:
Event driven $ 45,590,808 m 45,590,808 m m
Sector long/short 25,150,415 6,281,862 18,868,553 m m
Foreign 31,311,169 31,156,140 m 155,029 m

Alternative investments:
Global long/short debt/equity

funds 924,526 m m 924,526 m
Distressed debt hedge funds 4,537,982 m 2,523,762 2,014,220 m
Multi-strategy hedge funds 29,608,379 29,308,302 m 300,077 m

Real estate 15,636,257 m m 15,636,257 1,082,295
Private equity 21,929,189 m m 21,929,189 4,354,120

$ 174,688,725  66,746,304  66,983,123  40,959,298  5,436,415  

For investments with monthly, quarterly, and semiannual redemptions, the notice periods for redemptions 
range from approximately 10 to 180 days as of June 30, 2018. At June 30, 2018, Carnegie Hall had 
commitments of approximately $3.8 million relating to private equity and real estate investments, for which 
capital calls had not been made. Such commitments generally have fixed expiration dates or other 
termination clauses. Carnegie Hall maintains sufficient liquidity in its investment portfolio to cover such 
calls. Additionally, at June 30, 2018, Carnegie Hallns investments in private equity and real estate 
investments had remaining lives of 1 to 10 years. 
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Funds held by trustee totaling $452,312 at June 30, 2018 and 2017 are invested in cash, which is 
considered Level 1 within the fair value hierarchy. 

In 2018 and 2017, investment return includes the following components: 

2018 2017

Interest and dividends $ 1,725,993  1,482,994  

Realized and unrealized gains 19,726,876  41,904,763  

Investment expenses (1,121,001) (761,593) 

$ 20,331,868  42,626,164  

(3) Fixed Assets 

Fixed assets are recorded at cost and consist of the following at June 30, 2018 and 2017: 

2018 2017

Leasehold improvements $ 354,486,341  358,540,198  

Building 8,400,000  8,400,000  

Furniture and equipment 8,864,691  10,240,470  

371,751,032  377,180,668  

Less accumulated depreciation and amortization (118,495,240) (111,300,013) 

$ 253,255,792  265,880,655  

The cost of leasehold improvements is amortized using the straight-line method over the estimated useful 
lives of the assets or term of the lease, whichever is shorter, ranging principally from 10 to 40 years. The 
building is depreciated using the straight-line method over the estimated useful life of 20 years. Furniture 
and equipment are depreciated using the straight-line method over the estimated useful lives of the assets, 
ranging principally from 5 to 10 years. 

Carnegie Hall disposed of fixed assets with a cost and accumulated depreciation of $9,000,502 and 
$4,457,014 in 2018 and 2017, respectively. 

The City of New York has historically made grants to Carnegie Hall for capital improvement purposes. In 
2017, $2,635,350 was received related to prior year commitments from the City of New York for the Studio 
Towers Renovation Project (Project commenced in 2010 to create an education wing, renovate backstage 
areas, and upgrade building infrastructure). No amounts were received for such purpose in 2018. 
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(4) Contributions 

Contributions receivable at June 30, 2018 and 2017 are scheduled to be collected as follows: 

2018 2017

Less than one year $ 27,281,880  15,245,558  

One to five years 39,369,884  30,540,384  

Greater than five years 8,575,000  10,600,000  

75,226,764  56,385,942  

Less allowance for uncollectible contributions receivable (35,000) (35,000) 

Adjustment to reflect contributions receivable at discounted

value (at rates ranging from 4% to 6%) (7,945,232) (6,562,501) 

$ 67,246,532  49,788,441  

Unconditional promises to give are recognized initially at fair value as contributions revenue in the period 
such promises are made by donors. Fair value is estimated giving consideration to anticipated future cash 
receipts (after allowance is made for uncollectible contributions) and discounting such amounts at a 
risk-adjusted rate commensurate with the duration of the donorns payment plan. In subsequent periods, the 
discount rate is unchanged and the allowance for uncollectible contributions is reassessed and adjusted if 
necessary. 

Amounts receivable from five donors represented 65% and 78% of gross contributions receivable as of 
June 30, 2018 and 2017, respectively. 

Fund-raising expenses, exclusive of depreciation, reflected in the accompanying financial statements of 
$7,780,532 and $6,342,715 have been incurred to raise contributions and grants, including temporarily and 
permanently restricted contributions, totaling $55,815,415 and $48,273,994 in 2018 and 2017, respectively. 

(5) Property Lease 

The Corporation has a lease with the City of New York (the Master Lease) covering the Carnegie Hall 
building and land, and the land adjacent thereto (the Tower Property). The Corporation subleases the 
Tower Property (the Sublease) to a real estate developer (the Subtenant) who has constructed an office 
building on this property. The Master Lease and the Sublease expire in 2086. Under the terms of the 
Master Lease, the annual rental expense for the Carnegie Hall building and land is currently $183,600. 
However, the City of New York has directed that this amount be used by the Corporation for specific 
operating purposes in lieu of payment of rent. The annual rent payable to the City of New York for the 
Tower Property is based on the amount of revenue the Corporation receives from the Subtenant. These 
subrental revenue is subject to adjustment based upon subtenant commercial rental revenue, property 
value, and any refinancing or property transfer, as defined in the Sublease. 
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Future minimum payments relating to the Tower Property due under the Master Lease, related Sublease, 
and other operating leases are as follows: 

Future Future

minimum minimum

lease subrental

payments revenue

Year ending June 30:

2019 $ 8,549,276  12,213,252  

2020 8,549,276  12,213,252  

2021 8,549,276  12,213,252  

2022 8,549,276  12,213,252  

2023 8,549,276  12,213,252  

The Tower Property subrental revenue for the years ended June 30, 2018 and 2017 amounted to 
$15,095,238 and $15,023,768, respectively. The Tower Property rent expense paid to the City of New York 
for the years ended June 30, 2018 and 2017 amounted to $10,566,667 and $10,516,638, respectively. 

(6) Loans Payable and Line of Credit 

In November 2009, The Trust for Cultural Resources of the City of New York (the Trust) issued Series 2009 
Revenue Bonds, the proceeds of which have been loaned to Carnegie Hall. The outstanding amount due 
under the Series 2009 Revenue Bonds at June 30, 2018 and 2017 is $110,000,000. 

The interest on the Series 2009 Revenue Bonds is fixed at 4.75% on $28,905,000 principal amount and 
5.00% on $81,095,000 principal amount. The loan agreement between Carnegie Hall and the Trust 
requires that Carnegie Hall make loan repayments equal to all principal and interest payable on the 
applicable bond payment dates. Loan principal repayments are scheduled to commence during the fiscal 
year ending June 30, 2026. Carnegie Hall is in compliance with the requirements of the loan documents. 
Interest paid for the years ended June 30, 2018 and 2017 was $5,427,738. 

As of June 30, 2018 and 2017, the Series 2009 Revenue Bonds had an unamortized bond discount and 
issuance costs of $164,635 and $1,174,487, and $172,323 and $1,229,326, respectively, included in loans 
payable in the accompanying balance sheets. 

Carnegie Hall has a revolving credit agreement which was amended and restated as of December 31, 
2016 for $25,000,000 and terminating on December 31, 2019, when all amounts under the agreement are 
due. At June 30, 2018 and 2017, the amount outstanding under the agreement is $3,834,606 and 
$8,404,606, respectively. The outstanding amount is recorded as a liability and included with loans payable 
in the accompanying balance sheets. The interest rate on the outstanding amount is approximately 2.66% 
and 1.53% at June 30, 2018 and 2017, respectively. The fixed fee rate on the unused balance was 0.10% 
at June 30, 2018 and 2017. Interest and fees paid on the line of credit for the years ended June 30, 2018 
and 2017 were $121,764 and $164,462, respectively. 

The line of credit agreement requires Carnegie Hall to meet certain financial covenants. At June 30, 2018, 
Carnegie Hall was in compliance with these financial covenants. 
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(7) Allocation of Expenses 

Carnegie Hall excluded depreciation and amortization and interest from the functional expense categories 
in the statements of activities for the years ended June 30, 2018 and 2017. Those expenses have been 
distributed to the functional areas of Carnegie Hall as follows: 

2018

Expenses

excluding Depreciation

depreciation and

and interest amortization Interest Total

Programs $ 78,277,927  15,435,699  5,557,189  99,270,815  

General and administrative 11,341,521  575,066  m 11,916,587  

Fund-raising 7,780,532  184,964  m 7,965,496  

Total $ 97,399,980  16,195,729  5,557,189  119,152,898  

2017

Expenses

excluding Depreciation

depreciation and

and interest amortization Interest Total

Programs $ 76,582,761  15,966,609  5,599,887  98,149,257  

General and administrative 13,340,968  594,845  m 13,935,813  

Fund-raising 6,342,715  191,326  m 6,534,041  

Total $ 96,266,444  16,752,780  5,599,887  118,619,111  

(8) Pension Plans 

The Corporation has a defined-benefit pension plan for its administrative employees. Plan benefits are 
based on a participantns years of service, age, and average monthly compensation. The Corporationns 
funding policy is to contribute amounts to meet the minimum funding requirements of the Employee 
Retirement Income Security Act of 1974.

Effective July 1, 2017, the plan was amended to freeze credited service that applies to the pre-July 1, 2017 
benefit formula (Legacy benefit). Additionally, going forward, active participants each year will earn a new 
benefit to be paid in the form of a variable annuity (Sustainable Income Plan (SIP) benefit). At retirement, 
participants will receive both benefits. 
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The following tables set forth the planns financial information as of June 30, 2018 and 2017: 

2018 2017

Change in benefit obligation:

Benefit obligation at beginning of year $ 44,243,884  44,204,737  

Service cost 1,471,076  2,490,696  

Interest cost 1,581,389  1,397,136  

Actuarial gain (1,776,300) (3,018,534) 

Benefits paid and estimated expenses (114,148) (830,151) 

Benefit obligation at end of year 45,405,901  44,243,884  

Change in plan assets:

Fair value of plan assets at beginning of year 17,514,636  14,828,590  

Actual return 1,429,231  1,555,259  

Employer contributions 2,467,021  1,975,000  

Benefits paid and actual expenses (136,736) (844,213) 

Fair value of plan assets at end of year 21,274,152  17,514,636  

Funded status $ (24,131,749) (26,729,248) 

2018 2017

Components of net periodic cost:

Service cost $ 1,471,076  2,490,696  

Interest cost 1,581,389  1,397,136  

Expected return on plan assets (1,067,111) (894,790) 

Other, net 630,033  944,743  

Net periodic cost $ 2,615,387  3,937,785  

Item not yet recognized as a component of net periodic

benefit cost:

Actuarial gain $ 2,745,865  4,609,684  

Accumulated amounts recorded in unrestricted net assets other than through net periodic benefit cost at 
June 30, 2018 and 2017 consist of actuarial losses of $9,115,644 and $11,861,509, respectively. In 
addition to service and interest costs, the components of projected net periodic postretirement benefit cost 
for fiscal year 2019 will include the amortization of the actuarial loss of $367,000. 
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The accumulated benefit obligation for the plan at June 30, 2018 and 2017 was $37,087,386 and 
$35,312,587, respectively. 

2018 2017

Weighted average assumptions used to determine benefit

obligations:

Discount rate 4.05 % 3.70 %

Rate of compensation increase 3.50 3.50

Weighted average assumptions used to determine net periodic

benefit cost:

Discount rate 3.70 % 3.35 %

Expected return on plan assets 6.40 6.40

Rate of compensation increase 3.50 3.50

Carnegie Hall expects to contribute $2,459,000 to the plan in 2019. Benefit payments, which reflect 
expected future service, as appropriate, are expected to be paid as follows: 

2019 $ 4,423,000  

2020 983,000  

2021 1,780,000  

2022 2,370,000  

2023 2,007,000  

.,.0l.,.4 9,913,000  

The following tables present Carnegie Hallns fair value hierarchy for plan assets, which are measured at fair 
value on a recurring basis, as of June 30, 2018 and 2017: 

2018

Fair value Level 1 Level 2 Level 3

Common stocks $ 2,477,045  2,477,045  m m

Mutual funds 12,736,409  12,736,409  m m

Group annuity contract 6,060,698  m m 6,060,698  

$ 21,274,152  15,213,454  m 6,060,698  
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2017

Fair value Level 1 Level 2 Level 3

Common stocks $ 2,453,407  2,453,407  m m

Mutual funds 9,113,767  9,113,767  m m

Group annuity contract 5,947,462  m m 5,947,462  

$ 17,514,636  11,567,174  m 5,947,462  

Activity with respect to Level 3 plan assets for the years ended June 30, 2018 and 2017 was as follows: 

2018 2017

Balance at beginning of year $ 5,947,462  6,513,361  

Sales (41,169) (772,116) 

Interest earned 154,405  206,217  

Balance at end of year $ 6,060,698  5,947,462  

Carnegie Hall participates in a multiemployer union pension plan, the Pension Fund of Local No. One, 
I.A.T.S.E. The Employer Identification Number is 13-3022965 and the three-digit Pension Plan number is 
001. The most recent Pension Protection Act (PPA) zone status is green at December 31, 2015 and 2014, 
which is for the plan years ended December 31, 2017 and 2016. The zone status is based on information 
that Carnegie Hall received from the plan sponsor and, as required by the PPA, is certified by the planns 
actuary. Among other factors, plans in the red zone are generally less than 65% funded, plans in the yellow 
zone are less than 80% funded, and plans in the green zone are at least 80% funded. 

The expiration date of the collective bargaining agreement requiring contributions to the plan is August 31, 
2019. The contributions by Carnegie Hall to the union pension fund were $419,142 and $415,347 for the 
years ended June 30, 2018 and 2017, respectively. 

Carnegie Hall further participates in six other multiemployer plans, the amounts of which are insignificant to 
the financial statements. 

(9) Related Party Transactions 

Organizations affiliated with members of the Board of Trustees of Carnegie Hall provide services to the 
Corporation. The arrangements for these services are negotiated on an armns-length basis and are 
periodically reviewed by the Governance Committee of the Corporation. 

(10) Net Assets 

Carnegie Hallns endowment is subject to the provisions of the New York Prudent Management of 
Institutional Funds Act (NYPMIFA). Carnegie Hall has interpreted NYPMIFA as allowing it to appropriate for 
expenditure or accumulate so much of the donor-restricted endowment fund as is prudent for the uses, 
benefits, purposes, and duration for which the endowment fund is established, subject to the intent of the 
donor as expressed in the gift instrument absent explicit donor stipulations to the contrary. Accounting 
guidance associated with the enactment of NYPMIFA as set forth in Accounting Standards Codification 
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Section 958-205-45, Classification of Donor-Restricted Endowment Funds Subject to UPMIFA, requires the 
portion of a donor-restricted endowment fund that is not classified as permanently restricted to be classified 
as temporarily restricted net assets until appropriated for expenditure in a manner consistent with the 
standard of prudence prescribed by NYPMIFA. In fiscal years 2018 and 2017, Carnegie Hall has a 
spending policy of appropriating for distribution 5% of the endowment fundsn average ending balance of the 
preceding 20 quarters through the calendar year preceding the fiscal year in which the distribution is 
planned. 

The objective of Carnegie Hallns investment portfolio is to provide future growth of the portfolio sufficient to 
offset normal inflation plus reasonable spending, thereby preserving the constant dollar value and 
purchasing power of the endowment fund. The objective of the investment program is to enhance the 
portfolions long-term viability by maximizing the value of the portfolio with a prudent level of risk. The assets 
are managed on a total return basis. The Investment Committee of the Board of Trustees has adopted 
strategic asset allocation targets for equities, alternative investments, private investments (including real 
estate) and fixed income, while reserving the right to authorize investments in other asset classes. 

From time to time, the fair value of assets associated with donor-restricted endowment funds may fall 
below the original historic dollar value. This deficiency typically results from unfavorable market fluctuations 
subsequent to the investment of permanently restricted contributions. Subsequent gains that restore the 
fair value of the assets of the donor-restricted endowment fund to the required level will be classified as 
increases in unrestricted net assets. There were no such deficiencies at June 30, 2018 or 2017. 

Carnegie Hallns endowment consists of both donor-restricted endowments and those amounts designated 
by the board to function as endowment. Endowment net assets consist of the following at June 30, 2018 
and 2017: 

Temporarily Permanently

Unrestricted restricted restricted Total

2018:

Donor restricted $ m 117,170,727  193,134,467  310,305,194  

Board designated 7,544,773  m m 7,544,773  

Balance at June 30, 2018 $ 7,544,773  117,170,727  193,134,467  317,849,967  

Temporarily Permanently

Unrestricted restricted restricted Total

2017:

Donor restricted $ m 111,637,591  187,520,043  299,157,634  

Board designated 7,408,272  m m 7,408,272  

Balance at June 30, 2017 $ 7,408,272  111,637,591  187,520,043  306,565,906  
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The following table presents the changes in endowment net assets for the years ended June 30, 2018 and 
2017: 

Temporarily Permanently

Unrestricted restricted restricted Total

Balance at June 30, 2016 $ 6,424,930  84,970,084  187,275,813  278,670,827  

Investment gain, net 983,342  41,667,507  m 42,650,849  

Endowment spending m (15,000,000) m (15,000,000) 

Contributions m m 244,230  244,230  

Balance at June 30, 2017 7,408,272  111,637,591  187,520,043  306,565,906  

Investment gain, net 491,031  19,828,606  m 20,319,637  

Endowment spending (354,530) (14,295,470) m (14,650,000) 

Contributions m m 5,614,424  5,614,424  

Balance at June 30, 2018 $ 7,544,773  117,170,727  193,134,467  317,849,967  

Temporarily restricted net assets at June 30, 2018 and 2017 were available for the following purposes: 

2018 2017

Artistic and educational programs $ 43,397,332  34,458,583  

8__fR] Wf_U l eZ^V cVdecZTeZ`_d 24,236,410  24,093,736  

Endowment appreciation not appropriated for expenditure 117,170,727  111,637,591  

$ 184,804,469  170,189,910  
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M^[ \ebbem_d] Z[\_d_j_edi e\ Y[hjW_d e\ j^[ j[hci ki[Z _d j^[ K[iebkj_ed WdZ j^[ EeWd :]h[[c[dj
WdZ ki[Z _d j^_i H\\_Y_Wb LjWj[c[dj Ze dej fkhfehj je X[ Yecfb[j[ WdZ h[\[h[dY[ i^ekbZ X[ cWZ[ je j^[
W\eh[c[dj_ed[Z ZeYkc[dji \eh \kbb WdZ Yecfb[j[ Z[\_d_j_edi,

wAccountsx c[Wdi Wbb WYYekdji Yh[Wj[Z WdZ [ijWXb_i^[Z Xo eh ^[bZ fkhikWdj je j^[ K[iebkj_ed,

wActx c[Wdi :hj_Yb[i 0. WdZ 0/ e\ M_jb[ > e\ j^[ :hji WdZ <kbjkhWb :\\W_hi EWm e\ j^[ LjWj[ e\
G[m Reha* Wi j^[ iWc[ cWo X[ Wc[dZ[Z \hec j_c[ je j_c[,

wAct of Bankruptcyx c[Wdi j^[ \_b_d] e\ W f[j_j_ed _d XWdahkfjYo Xo eh W]W_dij j^[ Mhkij eh j^[
Yecc[dY[c[dj e\ W h[Y[_l[hi^_f* _diebl[dYo* Wii_]dc[dj \eh j^[ X[d[\_j e\ Yh[Z_jehi eh ej^[h i_c_bWh
fheY[[Z_d] Xo eh W]W_dij j^[ Mhkij* kdb[ii ikY^ f[j_j_ed eh fheY[[Z_d] mWi Z_ic_ii[Z WdZ Wbb Wffb_YWXb[
Wff[Wb f[h_eZi ^Wl[ [nf_h[Z m_j^ekj Wd Wff[Wb ^Wl_d] X[[d \_b[Z,

wAdditional Credit Enhancementx c[Wdi Wdo feb_Yo e\ _dikhWdY[* ikh[jo XedZ* _hh[leYWXb[ b[jj[h
e\ Yh[Z_j* b_d[ eh b_d[i e\ Yh[Z_j eh Wdo ej^[h W]h[[c[dj ki[Z je fhel_Z[ Yh[Z_j ikffehj _d WZZ_j_ed je j^[
<h[Z_j >d^WdY[c[dj* _\ Wdo* j^[d _d [\\[Yj \eh W fWhj_YkbWh L[h_[i e\ ;edZi* m^_Y^ i^Wbb X[ WYY[fj[Z Xo j^[
Mhkij[[,

wAdditional Paymentsx c[Wdi Y[hjW_d fWoc[dji je X[ cWZ[ Xo j^[ Bdij_jkj_ed je j^[ Mhkij[[* j^[
IWo_d] :][dj WdZ j^[ Mhkij fkhikWdj je j^[ EeWd :]h[[c[dj,

wAlternate Liquidity Facilityx c[Wdi Wd _hh[leYWXb[ b[jj[h e\ Yh[Z_j* W ikh[jo XedZ* b_d[ eh b_d[i e\
Yh[Z_j* ijWdZXo XedZ fkhY^Wi[ W]h[[c[dj eh ej^[h i_c_bWh W]h[[c[dj eh W]h[[c[dji eh Wdo ej^[h
W]h[[c[dj eh W]h[[c[dji Z[b_l[h[Z je j^[ Mhkij[[ WdZ fhel_Z_d] b_gk_Z_jo ikffehj \eh j^[ ;edZi*
iWj_i\WYjeho je j^[ Bdij_jkj_ed WdZ Yedi[dj[Z je Xo j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h* _iik[Z WdZ Z[b_l[h[Z
je j^[ Mhkij[[ _d WYYehZWdY[ m_j^ j^[ Wffb_YWXb[ L[h_[i K[iebkj_ed,

wAuthorized Newspaperx c[Wdi MA> ;HG= ;NR>K eh Wdo ej^[h d[mifWf[h eh fkXb_YWj_ed
YWhho_d] ckd_Y_fWb XedZ dej_Y[i WdZ Z[lej[Z fh_cWh_bo je \_dWdY_Wb d[mi eh j^[ ikX`[Yj e\ ijWj[ WdZ
ckd_Y_fWb XedZi* fh_dj[Z _d j^[ >d]b_i^ bWd]kW][ WdZ ][d[hWbbo Y_hYkbWj_d] Wj b[Wij \_l[ ZWoi &ej^[h j^Wd
b[]Wb ^eb_ZWoi' _d [WY^ YWb[dZWh m[[a _d j^[ ;ehek]^ e\ FWd^WjjWd* <_jo WdZ LjWj[ e\ G[m Reha,

wAuthorized Officerx c[Wdi8 &_' _d j^[ YWi[ e\ j^[ Mhkij* j^[ <^W_h* j^[ L[Yh[jWho eh j^[ :ii_ijWdj
L[Yh[jWho WdZ m^[d ki[Z m_j^ h[\[h[dY[ je Wdo WYj eh ZeYkc[dj Wbie c[Wdi Wdo ej^[h f[hied Wkj^eh_p[Z
Xo h[iebkj_ed e\ j^[ Mhkij je f[h\ehc ikY^ WYj eh i_]d ikY^ ZeYkc[dj9 &__' _d j^[ YWi[ e\ j^[ Bdij_jkj_ed* j^[
<^_[\ ?_dWdY_Wb H\\_Y[h WdZ m^[d ki[Z m_j^ h[\[h[dY[ je Wdo WYj eh ZeYkc[dj Wbie c[Wdi Wdo ej^[h f[hied
Wkj^eh_p[Z Xo h[iebkj_ed e\ j^[ Bdij_jkj_ed je f[h\ehc ikY^ WYj eh i_]d ikY^ ZeYkc[dj9 &___' _d j^[ YWi[ e\
Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h* Wdo Ih[i_Z[dj* O_Y[ Ih[i_Z[dj* Mh[Wikh[h eh L[Yh[jWho WdZ m^[d ki[Z
m_j^ h[\[h[dY[ je Wdo WYj eh ZeYkc[dj Wbie c[Wdi Wdo ej^[h f[hied Wkj^eh_p[Z Xo Wdo <h[Z_j
>d^WdY[c[dj Ihel_Z[h je f[h\ehc ikY^ WYj eh i_]d ikY^ ZeYkc[dj9 &_l' _d j^[ YWi[ e\ Wdo E_gk_Z_jo
?WY_b_jo Biik[h* Wdo Ih[i_Z[dj* O_Y[ Ih[i_Z[dj* Mh[Wikh[h eh L[Yh[jWho WdZ m^[d ki[Z m_j^ h[\[h[dY[ je Wdo
WYj eh ZeYkc[dj Wbie c[Wdi Wdo ej^[h f[hied Wkj^eh_p[Z Xo Wdo E_gk_Z_jo ?WY_b_jo Biik[h je f[h\ehc ikY^
WYj eh i_]d ikY^ ZeYkc[dj9 WdZ &l' _d j^[ YWi[ e\ j^[ Mhkij[[* Wdo e\\_Y[h m_j^_d j^[ <ehfehWj[ Mhkij
H\\_Y[ m_j^ Z_h[Yj h[ifedi_X_b_jo \eh j^[ WZc_d_ijhWj_ed e\ j^_i K[iebkj_ed eh Wdo ej^[h e\\_Y[h e\ j^[
Mhkij[[ WdZ Wbie c[Wdi Wdo ej^[h e\\_Y[h je m^ec ikY^ cWjj[h _i h[\[hh[Z X[YWki[ e\ ikY^ e\\_Y[hyi
ademb[Z][ WdZ \Wc_b_Wh_jo m_j^ j^[ fWhj_YkbWh ikX`[Yj,
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wBondx eh wBondsx c[Wdi Wdo e\ j^[ XedZi e\ j^[ Mhkij Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z kdZ[h WdZ
fkhikWdj je j^[ fhel_i_edi e\ j^[ K[iebkj_ed WdZ Wdo L[h_[i K[iebkj_ed,

wBond Counselx c[Wdi Wdo bWm \_hc ^Wl_d] W dWj_edWb h[fkjWj_ed _d j^[ \_[bZ e\ ckd_Y_fWb bWm
m^ei[ ef_d_edi Wh[ ][d[hWbbo WYY[fj[Z Xo fkhY^Wi[hi e\ ckd_Y_fWb XedZi* i[b[Yj[Z Xo j^[ Mhkij WdZ
Wffhel[Z Xo j^[ Bdij_jkj_ed,

wBondholderx eh wholderx eh wOwnerx eh Wdo i_c_bWh j[hc* m^[d ki[Z m_j^ h[\[h[dY[ je W ;edZ eh
;edZi* c[Wdi Wdo f[hied m^e _i j^[ h[]_ij[h[Z emd[h e\ Wdo ;edZ HkjijWdZ_d],

wBond Registerx c[Wdi j^[ h[]_ijhWj_ed Xeeai \eh j^[ h[]_ijhWj_ed WdZ jhWdi\[h e\ ;edZi a[fj Xo
j^[ Mhkij[[,

wBusiness Dayx c[Wdi W ZWo ej^[h j^Wd &W' W LWjkhZWo* LkdZWo eh ej^[h ZWo ed m^_Y^ XWdai
beYWj[Z _d G[m Reha* G[m Reha* eh W Y_jo _d m^_Y^ j^[ fh_dY_fWb e\\_Y[i e\ j^[ Mhkij[[ eh j^[ IWo_d]
:][dj Wh[ beYWj[Z Wh[ h[gk_h[Z eh Wkj^eh_p[Z Xo bWm eh [n[Ykj_l[ ehZ[h je Ybei[* &X' W ZWo ed m^_Y^ XWdai
_d j^[ Y_jo _d m^_Y^ j^[ e\\_Y[ e\ Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h eh Wdo E_gk_Z_jo ?WY_b_jo Biik[h Wj
m^_Y^ W fWoc[dj kdZ[h Wdo <h[Z_j >d^WdY[c[dj eh E_gk_Z_jo ?WY_b_jo* Wi j^[ YWi[ cWo X[* _i je X[ cWZ[
Wh[ h[gk_h[Z eh Wkj^eh_p[Z Xo bWm eh [n[Ykj_l[ ehZ[h je X[ Ybei[Z* eh &Y' W ZWo ed m^_Y^ j^[ G[m Reha
LjeYa >nY^Wd][ _i Ybei[Z,

wCodex c[Wdi* Wj Wdo j_c[* j^[ Bdj[hdWb K[l[dk[ <eZ[ e\ /764* Wi Wc[dZ[Z* WdZ j^[ Wffb_YWXb[
Mh[Wikho K[]kbWj_edi fheckb]Wj[Z j^[h[kdZ[h,

wContinuing Disclosure Agreementx c[Wdi Wdo W]h[[c[dj [dj[h[Z _dje X[jm[[d j^[ Bdij_jkj_ed
WdZ j^[ Mhkij[[ m_j^ h[if[Yj je W L[h_[i e\ ;edZi* fkhikWdj je Kkb[ /3Y0+/0 kdZ[h j^[ L[Ykh_j_[i
>nY^Wd][ :Yj e\ /712* Wi Wc[dZ[Z,

wCorporate Trust Officex c[Wdi j^[ fh_dY_fWb YehfehWj[ jhkij e\\_Y[ e\ j^[ Mhkij[[ Wj m^_Y^ Wj Wdo
fWhj_YkbWh j_c[ _ji YehfehWj[ jhkij Xki_d[ii i^Wbb X[ WZc_d_ij[h[Z* m^_Y^ e\\_Y[ Wj j^[ ZWj[ e\ WZefj_ed e\
j^_i K[iebkj_ed _i beYWj[Z Wj 02. @h[[dm_Y^ Ljh[[j* G[m Reha* G[m Reha /.064,

wCredit Enhancementx c[Wdi Wdo feb_Yo e\ _dikhWdY[* ikh[jo XedZ* _hh[leYWXb[ b[jj[h e\ Yh[Z_j*
b_d[ eh b_d[i e\ Yh[Z_j eh Wdo ej^[h W]h[[c[dj eh _dijhkc[dj ki[Z je fhel_Z[ Yh[Z_j ikffehj _d Yedd[Yj_ed
m_j^ W fWhj_YkbWh L[h_[i e\ ;edZi* Wi cWo X[ Z[i_]dWj[Z WdZ i[j \ehj^ _d j^[ L[h_[i K[iebkj_ed Wkj^eh_p_d]
ikY^ L[h_[i e\ ;edZi* Wdo Wc[dZc[dji j^[h[e\ WdZ Wdo K[fbWY[c[dj <h[Z_j >d^WdY[c[dj, K[XeX \f ab

:eXW\g <a[TaVX`Xag UX\aZ \ffhXW \a VbaaXVg\ba j\g[ g[X JXe\Xf .,-5 9baWf*

wCredit Enhancement Payments Accountx c[Wdi j^[ WYYekdj m_j^_d j^[ =[Xj L[hl_Y[ ?kdZ WdZ
j^[ K[Z[cfj_ed ?kdZ* Wi Wffb_YWXb[* m^_Y^ _i Yh[Wj[Z WdZ [ijWXb_i^[Z Xo j^[ K[iebkj_ed,

wCredit Enhancement Providerx c[Wdi [WY^ fhel_Z[h e\ <h[Z_j >d^WdY[c[dj* _\ Wdo* _iik[Z _d
Yedd[Yj_ed m_j^ W fWhj_YkbWh L[h_[i e\ ;edZi* Wi cWo X[ Z[i_]dWj[Z WdZ i[j \ehj^ _d j^[ L[h_[i K[iebkj_ed
Wkj^eh_p_d] ikY^ L[h_[i e\ ;edZi,

wCredit Enhancement Provider Event of Insolvencyx c[Wdi j^[ eYYkhh[dY[ WdZ Yedj_dkWdY[ e\
ed[ eh ceh[ e\ j^[ \ebbem_d] [l[dji8 &W' j^[ _iikWdY[ e\ Wd ehZ[h e\ h[^WX_b_jWj_ed* b_gk_ZWj_ed eh
Z_iiebkj_ed e\ W <h[Z_j >d^WdY[c[dj Ihel_Z[h9 &X' j^[ Yecc[dY[c[dj Xo W <h[Z_j >d^WdY[c[dj Ihel_Z[h
e\ W lebkdjWho YWi[ eh ej^[h fheY[[Z_d] i[[a_d] b_gk_ZWj_ed* h[eh]Wd_pWj_ed eh ej^[h h[b_[\ m_j^ h[if[Yj je
_ji[b\ eh _ji Z[Xji kdZ[h Wdo XWdahkfjYo* _diebl[dYo eh ej^[h i_c_bWh bWm dem eh ^[h[W\j[h _d [\\[Yj
_dYbkZ_d]* m_j^ekj b_c_jWj_ed* j^[ Wffe_djc[dj e\ W jhkij[[* h[Y[_l[h* b_gk_ZWjeh* YkijeZ_Wd eh ej^[h i_c_bWh
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e\\_Y_Wb \eh _ji[b\ eh Wdo ikXijWdj_Wb fWhj e\ _ji fhef[hjo9 &Y' j^[ Yedi[dj e\ W <h[Z_j >d^WdY[c[dj Ihel_Z[h
je Wdo h[b_[\ h[\[hh[Z je _d j^[ fh[Y[Z_d] YbWki[ &X' _d Wd _dlebkdjWho YWi[ eh ej^[h fheY[[Z_d] Yecc[dY[Z
W]W_dij _j9 &Z' j^[ cWa_d] Xo W <h[Z_j >d^WdY[c[dj Ihel_Z[h e\ Wd Wii_]dc[dj \eh j^[ X[d[\_j e\ Yh[Z_jehi9
&[' j^[ \W_bkh[ e\ W <h[Z_j >d^WdY[c[dj Ihel_Z[h je ][d[hWbbo fWo _ji Z[Xji Wi j^[o X[Yec[ Zk[9 eh &\' j^[
_d_j_Wj_ed Xo W <h[Z_j >d^WdY[c[dj Ihel_Z[h e\ Wdo WYj_edi je Wkj^eh_p[ Wdo e\ j^[ \eh[]e_d],

wDebtx c[Wdi* m_j^ekj Zkfb_YWj_ed* _dZ[Xj[Zd[ii \eh Xehhem[Z ced[o* m^[j^[h eh dej [l_Z[dY[Z
Xo dej[i* XedZi* YWf_jWb_p[Z b[Wi[i* Z[X[djkh[i eh ej^[h [l_Z[dY[ e\ _dZ[Xj[Zd[ii* _dYbkZ_d] _dZ[Xj[Zd[ii
kdZ[h fkhY^Wi[ ced[o cehj]W][i WdZ i_c_bWh i[Ykh_jo WhhWd][c[dji* _dZ[Xj[Zd[ii m^_Y^ _i ded+h[Yekhi[
WdZ Wdo ej^[h eXb_]Wj_ed m^_Y^ Wff[Whi Wi _dZ[Xj[Zd[ii ed j^[ XWbWdY[ i^[[j _dYbkZ[Z _d j^[ Bdij_jkj_edyi
WddkWb \_dWdY_Wb ijWj[c[dj9 fhel_Z[Z* ^em[l[h* j^Wj Z[Xj i[hl_Y[ Wcekdji \eh j^[ fWoc[dj e\ m^_Y^
ced[oi eh Z[\[WiWdY[ i[Ykh_j_[i cWjkh_d] eh h[Z[[cWXb[ Wj dej b[ii j^Wd /..# e\ j^[ fh_dY_fWb Wcekdj
j^[h[e\ ieb[bo Wj j^[ efj_ed e\ j^[ ^ebZ[h e\ ikY^ i[Ykh_j_[i fh_eh je j^[ fh_dY_fWb fWoc[dj ZWj[ eh _dj[h[ij
fWoc[dj ZWj[ ed m^_Y^ j^[o Wh[ je X[ Wffb_[Z ^Wl[ X[[d _hh[leYWXbo i[j Wi_Z[ je fWo ikY^ Z[Xj i[hl_Y[
i^Wbb dej X[ Yedi_Z[h[Z =[Xj \eh fkhfei[i e\ j^[ EeWd :]h[[c[dj, =[Xj _dYkhh[Z m_j^ h[if[Yj je W Yh[Z_j
\WY_b_jo eh b_gk_Z_jo \WY_b_jo i^Wbb X[ Yekdj[Z edbo je j^[ [nj[dj j^[ h[_cXkhi[c[dj eXb_]Wj_ed ed Wcekdji
ZhWmd* eh _d j^[ h[WiedWXb[ `kZ]c[dj e\ j^[ Bdij_jkj_ed b_a[bo je X[ ZhWmd* ed j^[ Yh[Z_j \WY_b_jo eh
b_gk_Z_jo \WY_b_jo [nY[[Zi j^[ eXb_]Wj_ed ed j^[ =[Xj \eh m^_Y^ W Yh[Z_j \WY_b_jo eh W b_gk_Z_jo \WY_b_jo _i
fhel_Z[Z,

wDebt Service Fundx c[Wdi j^[ \kdZ ie Z[i_]dWj[Z m^_Y^ _i Yh[Wj[Z WdZ [ijWXb_i^[Z Xo j^[
K[iebkj_ed,

wDefeasance Obligationsx c[Wdi ded+YWbbWXb[ eXb_]Wj_edi Z[iYh_X[Z _d YbWki[ &:'* &;' eh &<' e\
j^[ Z[\_d_j_ed e\ wI[hc_jj[Z Bdl[ijc[djix X[bem,

wDepositoryx c[Wdi M^[ =[fei_jeho Mhkij <ecfWdo* G[m Reha* G[m Reha* W b_c_j[Z fkhfei[
jhkij YecfWdo eh]Wd_p[Z kdZ[h j^[ bWmi e\ j^[ LjWj[* eh _ji dec_d[[* eh Wdo ej^[h f[hied* \_hc* WiieY_Wj_ed
eh YehfehWj_ed Z[i_]dWj[Z _d j^[ L[h_[i K[iebkj_ed Wkj^eh_p_d] W L[h_[i e\ ;edZi eh W L[h_[i <[hj_\_YWj[
h[bWj_d] je W L[h_[i e\ ;edZi je i[hl[ Wi i[Ykh_j_[i Z[fei_jeho \eh j^[ ;edZi e\ ikY^ L[h_[i,

wDevelopment Fundx c[Wdi j^[ \kdZ ie Z[i_]dWj[Z m^_Y^ _i Yh[Wj[Z WdZ [ijWXb_i^[Z Xo j^[
K[iebkj_ed,

wFavorable Opinion of Bond Counselx c[Wdi Wd ef_d_ed e\ Hhh_Ya* A[hh_d]jed $ LkjYb_\\[ EEI*
eh ej^[h ;edZ <ekdi[b* WZZh[ii[Z je j^[ Mhkij* Wdo h[cWha[j_d] W][dj eh Xhea[h+Z[Wb[h* j^[ Bdij_jkj_ed WdZ
j^[ Mhkij[[* m^_Y^ cWo X[ h[b_[Z kfed Xo j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ Wdo E_gk_Z_jo ?WY_b_jo
Biik[h je j^[ [\\[Yj j^Wj j^[ WYj_ed fhefei[Z je X[ jWa[d _i Wkj^eh_p[Z eh f[hc_jj[Z Xo j^[ bWmi e\ j^[ LjWj[
e\ G[m Reha WdZ j^[ K[iebkj_ed WdZ m_bb dej WZl[hi[bo W\\[Yj Wdo [nYbki_ed \hec ]heii _dYec[ \eh
\[Z[hWb _dYec[ jWn fkhfei[i e\ _dj[h[ij ed j^[ ;edZi,

wFinanced Facilitiesx c[Wdi Wbb \WY_b_j_[i _dYbkZ[Z _d j^[ fehj_ed e\ j^[ Ihe`[Yj je m^_Y^ fheY[[Zi
e\ ;edZi Wh[ Wffb_[Z,

wFundsx c[Wdi Wbb \kdZi Yh[Wj[Z WdZ [ijWXb_i^[Z Xo eh ^[bZ fkhikWdj je j^[ K[iebkj_ed,

wIndemnification Agreementx c[Wdi j^[ BdZ[cd_\_YWj_ed :]h[[c[dj* ZWj[Z Wi e\ L[fj[cX[h /*
0./7* X[jm[[d j^[ Mhkij WdZ j^[ Bdij_jkj_ed* Wi j^[ iWc[ cWo X[ Wc[dZ[Z \hec j_c[ je j_c[,
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wInstitutionx c[Wdi M^[ <Whd[]_[ AWbb <ehfehWj_ed* W dej+\eh+fhe\_j YehfehWj_ed Yh[Wj[Z WdZ
[n_ij_d] kdZ[h j^[ bWmi e\ j^[ LjWj[ e\ G[m Reha WdZ W fWhj_Y_fWj_d] YkbjkhWb _dij_jkj_ed \eh fkhfei[i e\
j^[ :Yj,

wInstitution Payments Accountx c[Wdi j^[ WYYekdj m_j^_d j^[ =[Xj L[hl_Y[ ?kdZ m^_Y^ _i Yh[Wj[Z
WdZ [ijWXb_i^[Z Xo j^[ K[iebkj_ed,

wInterest Payment Datex c[Wdi \eh j^[ L[h_[i 0./7 ;edZi* [WY^ Ckd[ / WdZ =[Y[cX[h /*
Yecc[dY_d] =[Y[cX[h /* 0./7* WdZ \eh ej^[h ;edZi ^Wi j^[ c[Wd_d] ]_l[d _d j^[ Wffb_YWXb[ L[h_[i
K[iebkj_ed,

wLiquidity Facilityx c[Wdi Wd _hh[leYWXb[ b[jj[h e\ Yh[Z_j* W ikh[jo XedZ* b_d[ eh b_d[i e\ Yh[Z_j*
ijWdZXo XedZ fkhY^Wi[ W]h[[c[dj eh ej^[h i_c_bWh W]h[[c[dj eh W]h[[c[dji eh Wdo ej^[h W]h[[c[dj eh
W]h[[c[dji Z[b_l[h[Z je j^[ Mhkij[[ WdZ fhel_Z_d] b_gk_Z_jo ikffehj \eh j^[ ;edZi _d WYYehZWdY[ m_j^ W
L[h_[i K[iebkj_ed* WdZ Wdo :bj[hdWj[ E_gk_Z_jo ?WY_b_jo* Wi j^[ iWc[ cWo X[ Wc[dZ[Z eh ikffb[c[dj[Z
\hec j_c[ je j_c[ fkhikWdj je j^[ j[hci j^[h[e\, K[XeX \f ab C\dh\W\gl =TV\_\gl UX\aZ \ffhXW \a

VbaaXVg\ba j\g[ g[X JXe\Xf .,-5 9baWf*

wLiquidity Facility Issuerx c[Wdi [WY^ _iik[h e\ W E_gk_Z_jo ?WY_b_jo* _\ Wdo* j^[d _d [\\[Yj m_j^
h[if[Yj je W fWhj_YkbWh L[h_[i e\ ;edZi* Wi cWo X[ Z[i_]dWj[Z WdZ i[j \ehj^ _d j^[ L[h_[i K[iebkj_ed
Wkj^eh_p_d] ikY^ L[h_[i e\ ;edZi* WdZ _ji ikYY[iiehi WdZ Wii_]di,

wLiquidity Facility Issuer Bondx c[Wdi [WY^ ;edZ fkhY^Wi[Z Xo j^[ E_gk_Z_jo ?WY_b_jo Biik[h m_j^
j^[ fheY[[Zi e\ W ZhWm_d] kdZ[h j^[ E_gk_Z_jo ?WY_b_jo fkhikWdj je j^[ Wffb_YWXb[ L[h_[i K[iebkj_ed WdZ
h[]_ij[h[Z WdZ-eh ^[bZ _d j^[ dWc[ e\ WdZ-eh \eh j^[ X[d[\_j e\ j^[ E_gk_Z_jo ?WY_b_jo Biik[h eh _ji dec_d[[
kdj_b j^[ ZWj[ ed m^_Y^ ikY^ ;edZ _i h[cWha[j[Z _d WYYehZWdY[ m_j^ j^[ Fkbj_+FeZ[ :dd[n WdZ iebZ Xo
j^[ E_gk_Z_jo ?WY_b_jo Biik[h fkhikWdj je j^[ Wffb_YWXb[ L[h_[i K[iebkj_ed,

wLoan Agreementx c[Wdi j^[ EeWd :]h[[c[dj Xo WdZ X[jm[[d j^[ Mhkij WdZ j^[ Bdij_jkj_ed*
ZWj[Z Wi e\ L[fj[cX[h /* 0./7* _d Yedd[Yj_ed m_j^ j^[ _iikWdY[ e\ ;edZi* WdZ Wii_]d[Z je j^[ Mhkij[[ \eh
j^[ X[d[\_j e\ j^[ ;edZ^ebZ[hi* [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ [WY^ E_gk_Z_jo ?WY_b_jo Biik[h* _\
Wdo* Wi j^[ iWc[ cWo X[ Wc[dZ[Z* ikffb[c[dj[Z eh ej^[hm_i[ ceZ_\_[Z \hec j_c[ je j_c[,

wLoan Paymentsx c[Wdi j^ei[ fWoc[dji cWZ[ Xo j^[ Bdij_jkj_ed je j^[ Mhkij[[ fkhikWdj je j^[
:]h[[c[dj Wi i[j \ehj^ _d :ff[dZ_n > kdZ[h j^[ YWfj_ed wIWoc[dj \eh j^[ ;edZi,x

wMinimum Authorized Denominationsx \eh Wdo L[h_[i e\ ;edZi m_bb ^Wl[ j^[ c[Wd_d] WiYh_X[Z je
_j _d j^[ h[bWj[Z L[h_[i K[iebkj_ed,

wMoody’sx c[Wdi FeeZoyi Bdl[ijehi L[hl_Y[* BdY,* eh* _\ ikY^ YehfehWj_ed _i Z_iiebl[Z eh
b_gk_ZWj[Z eh ej^[hm_i[ Y[Wi[i je f[h\ehc i[Ykh_j_[i hWj_d] i[hl_Y[i* ikY^ ej^[h dWj_edWbbo h[Ye]d_p[Z
i[Ykh_j_[i hWj_d] W][dYo Wi cWo X[ Z[i_]dWj[Z _d mh_j_d] Xo j^[ Mhkij,

wMulti-Mode Annexx c[Wdi j^[ Fkbj_+FeZ[ :dd[n i[j \ehj^ Wi Wd [n^_X_j je W L[h_[i K[iebkj_ed,

wOutstandingx m^[d ki[Z m_j^ h[\[h[dY[ je ;edZi* c[Wdi Wi e\ W fWhj_YkbWh ZWj[ WdZ ikX`[Yj je
j^[ K[iebkj_ed* Wbb ;edZi Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z kdZ[h j^[ K[iebkj_ed [nY[fj8 &_' Wdo ;edZ fW_Z eh
h[Z[[c[Z eh ej^[hm_i[ YWdY[bb[Z Xo j^[ Mhkij[[ Wj eh X[\eh[ ikY^ ZWj[9 &__' Wdo ;edZ \eh j^[ fWoc[dj e\
m^_Y^ YWi^* [gkWb je j^[ fh_dY_fWb Wcekdj j^[h[e\ m_j^ _dj[h[ij je ZWj[ e\ cWjkh_jo* i^Wbb ^Wl[ j^[h[je\eh[
X[[d Z[fei_j[Z m_j^ j^[ Mhkij[[ fh_eh je cWjkh_jo fkhikWdj je j^[ K[iebkj_ed9 &___' Wdo ;edZ _d b_[k e\ eh _d
ikXij_jkj_ed \eh m^_Y^ Wdej^[h ;edZ i^Wbb ^Wl[ X[[d Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z fkhikWdj je j^[
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K[iebkj_ed* WdZ &_l' Wdo ;edZ Z[[c[Z fW_Z kdZ[h j^[ fhel_i_edi e\ j^[ K[iebkj_ed* [nY[fj j^Wj Wdo ;edZ
Z[iYh_X[Z _d YbWki[ &__' eh &_l' i^Wbb X[ Yedi_Z[h[Z HkjijWdZ_d] kdj_b j^[ cWjkh_jo eh h[Z[cfj_ed ZWj[
j^[h[e\ ieb[bo \eh j^[ fkhfei[i e\ j^[ K[iebkj_ed9 WdZ fhel_Z[Z \khj^[h* &_' j^Wj E_gk_Z_jo ?WY_b_jo Biik[h
;edZi WdZ ;edZi j^[ fh_dY_fWb e\ eh _dj[h[ij ed m^_Y^ ^Wi X[[d fW_Z Xo Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h
kdZ[h j^[ <h[Z_j >d^WdY[c[dj fhel_Z[Z Xo ikY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h i^Wbb X[ Yedi_Z[h[Z
HkjijWdZ_d] kdj_b ikY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ E_gk_Z_jo ?WY_b_jo Biik[h ^Wl[ X[[d h[_cXkhi[Z
_d \kbb \eh Wbb Wcekdji Zk[ eh je X[Yec[ Zk[ m_j^ h[if[Yj je j^[ h[if[Yj_l[ <h[Z_j >d^WdY[c[dj eh
E_gk_Z_jo ?WY_b_jo9 WdZ &__' j^Wj ;edZi emd[Z Xo j^[ Bdij_jkj_ed i^Wbb dej X[ Z[[c[Z je X[ HkjijWdZ_d]
m^_b[ ie ^[bZ \eh j^[ fkhfei[i e\ Wdo [n[hY_i[ Xo ;edZ^ebZ[hi e\ h_]^ji kdZ[h j^[ K[iebkj_ed,

wPaying Agentx c[Wdi j^[ Mhkij[[ Wffe_dj[Z kdZ[h j^[ K[iebkj_ed m_j^ ikY^ Zkj_[i _cfei[Z
kdZ[h j^[ K[iebkj_ed WdZ kdZ[h j^[ L[h_[i K[iebkj_ed _d j^[ YWfWY_jo e\ IWo_d] :][dj,

wPermitted Investmentsx c[Wdi je j^[ [nj[dj f[hc_jj[Z Xo Wffb_YWXb[ bWm8

&:' <Wi^9

&;' N,L, =ebbWh+Z[dec_dWj[Z i[d_eh Z[Xj i[Ykh_j_[i e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW _iik[Z Xo
j^[ N,L, =[fWhjc[dj e\ j^[ Mh[Wikho &_dYbkZ_d] eXb_]Wj_edi _iik[Z eh ^[bZ _d Xeea [djho
\ehc ed j^[ Xeeai e\ j^[ =[fWhjc[dj e\ j^[ Mh[Wikho' WdZ XWYa[Z Xo j^[ \kbb \W_j^ WdZ
Yh[Z_j e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW9

&<' N,L, =ebbWh+Z[dec_dWj[Z eXb_]Wj_edi* Z[X[djkh[i* dej[i eh ej^[h [l_Z[dY[ e\ _dZ[Xj[Zd[ii
_iik[Z eh ]kWhWdj[[Z* Z_h[Yjbo eh _dZ_h[Yjbo* Xo Wdo e\ j^[ \ebbem_d] \[Z[hWbbo ifedieh[Z
W][dY_[i eh _dijhkc[djWb_j_[i* m^_Y^ eXb_]Wj_edi Wh[ XWYa[Z Xo j^[ \kbb \W_j^ WdZ Yh[Z_j e\
j^[ Nd_j[Z LjWj[i e\ :c[h_YW8

• <ecceZ_jo <h[Z_j <ehfehWj_ed

• >nfehj+Bcfehj ;Wda e\ j^[ Nd_j[Z LjWj[i

• ?Whc <h[Z_j Loij[c ?_dWdY_Wb :ii_ijWdY[ <ehfehWj_ed

• ?[Z[hWb ?_dWdY_d] ;Wda

• ?[Z[hWb Aeki_d] :Zc_d_ijhWj_ed

• @[d[hWb L[hl_Y[i :Zc_d_ijhWj_ed

• @el[hdc[dj GWj_edWb Fehj]W][ :iieY_Wj_ed &@GF:'

• FWh_j_c[ :Zc_d_ijhWj_ed

• KkhWb >Yedec_Y <ecckd_jo =[l[befc[dj :Zc_d_ijhWj_ed
&\ehc[hbo* ?Whc[hi Aec[ :Zc_d_ijhWj_ed'

• KkhWb Nj_b_j_[i L[hl_Y[

• KkhWb M[b[f^ed[ ;Wda

• LcWbb ;ki_d[ii :Zc_d_ijhWj_ed

• N,L, =[fWhjc[dj e\ Aeki_d] WdZ NhXWd =[l[befc[dj &IA:i'

• N,L, FWh_j_c[ :Zc_d_ijhWj_ed

• PWi^_d]jed F[jhefeb_jWd :h[W MhWdi_j :kj^eh_jo

• ikY^ ej^[h \[Z[hWbbo ifedieh[Z W][dY_[i eh _dijhkc[djWb_j_[i m^_Y^ cWo ^[h[W\j[h
X[ Yh[Wj[Z eh ej^[hm_i[ Wffhel[Z Xo j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h9

&=' N,L, =ebbWh+Z[dec_dWj[Z eXb_]Wj_edi* Z[X[djkh[i* dej[i eh ej^[h [l_Z[dY[ e\ _dZ[Xj[Zd[ii
_iik[Z eh ]kWhWdj[[Z* Z_h[Yjbo eh _dZ_h[Yjbo* Xo Wdo e\ j^[ \ebbem_d] \[Z[hWbbo ifedieh[Z
W][dY_[i eh _dijhkc[djWb_j_[i* m^_Y^ eXb_]Wj_edi Wh[ dej XWYa[Z Xo j^[ \kbb \W_j^ WdZ Yh[Z_j
e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW8
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• ?[Z[hWb ?Whc <h[Z_j ;Wdai ?kdZ_d] <ehfehWj_ed

• ?[Z[hWb Aec[ EeWd ;Wdai &_dYbkZ_d] j^[_h <edieb_ZWj[Z HXb_]Wj_edi _iik[Z
j^hek]^ j^[ H\\_Y[ e\ ?_dWdY[ e\ j^[ ?[Z[hWb Aec[ EeWd ;Wda Loij[c'

• ?[Z[hWb Aec[ EeWd Fehj]W][ <ehfehWj_ed &?AEF<'

• ?[Z[hWb GWj_edWb Fehj]W][ :iieY_Wj_ed &?GF:'

• ?_dWdY_d] <ehfehWj_ed &?B<H'

• Ih_lWj[ >nfehj ?kdZ_d] <ehfehWj_ed

• K[iebkj_ed ?kdZ_d] <ehfehWj_ed &K>?<HKI'

• LjkZ[dj EeWd FWha[j_d] :iieY_Wj_ed &L:EEB> F:>'

• M[dd[ii[[ OWbb[o :kj^eh_jo

• ikY^ ej^[h \[Z[hWbbo ifedieh[Z W][dY_[i eh _dijhkc[djWb_j_[i m^_Y^ cWo ^[h[W\j[h
X[ Wffhel[Z Xo j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h9

&>' N,L, =ebbWh+Z[dec_dWj[Z eXb_]Wj_edi _iik[Z Xo fkXb_Y W][dY_[i* _dijhkc[djWb_j_[i eh
ckd_Y_fWb_j_[i WdZ \kbbo i[Ykh[Z Wi je j^[ fWoc[dj e\ Xej^ fh_dY_fWb WdZ _dj[h[ij Xo W
fb[Z][ e\ WddkWb Yedjh_Xkj_edi kdZ[h Wd WddkWb Yedjh_Xkj_edi YedjhWYj eh YedjhWYji m_j^
j^[ Nd_j[Z LjWj[i e\ :c[h_YW9 eh j[cfehWho dej[i* fh[b_c_dWho beWd dej[i eh fhe`[Yj dej[i
_iik[Z Xo fkXb_Y W][dY_[i* _dijhkc[djWb_j_[i eh ckd_Y_fWb_j_[i* _d [WY^ YWi[ \kbbo i[Ykh[Z
Wi je fWoc[dj e\ Xej^ fh_dY_fWb WdZ _dj[h[ij Xo W h[gk_i_j_ed eh fWoc[dj W]h[[c[dj m_j^
j^[ Nd_j[Z LjWj[i e\ :c[h_YW9

&?' N,L, =ebbWh+Z[dec_dWj[Z Z[cWdZ Z[fei_ji* _dj[h[ij+X[Wh_d] j_c[ Z[fei_ji* Y[hj_\_YWj[i e\
Z[fei_j* \[Z[hWb \kdZi* XWda[hiy WYY[fjWdY[i eh ej^[h i_c_bWh XWda_d] WhhWd][c[dji* _d
[WY^ YWi[ _iik[Z Xo W Zec[ij_Y Yecc[hY_Wb XWda &_dYbkZ_d] j^[ XhWdY^ e\\_Y[ beYWj[Z _d
j^[ Nd_j[Z LjWj[i e\ W \eh[_]d XWda' m^ei[ i^ehj j[hc Y[hj_\_YWj[i e\ Z[fei_ji Wh[ hWj[Z* ed
j^[ ZWj[ e\ fkhY^Wi[* _d j^[ ^_]^[ij hWj_d]i YWj[]eho &Z_ih[]WhZ_d] Wdo ]hWZWj_edi m_j^_d
ikY^ YWj[]eho' \eh YecfWhWXb[ jof[i e\ eXb_]Wj_edi Xo W dWj_edWbbo h[Ye]d_p[Z i[Ykh_j_[i
hWj_d] eh]Wd_pWj_ed &wGKLKHx'* WdZ m^_Y^ cWjkh[ de ceh[ j^Wd 14. ZWoi W\j[h j^[ ZWj[
e\ fkhY^Wi[9 WdZ Z[fei_ji m^_Y^ Wh[ \kbbo _dikh[Z Xo j^[ ?[Z[hWb =[fei_j BdikhWdY[
<ehfehWj_ed &w?=B<x' _d XWdai j^Wj ^Wl[ YWf_jWb WdZ ikhfbki e\ Wj b[Wij "3.*...*...9

&@' K[fkhY^Wi[ W]h[[c[dji m_j^ &_' h[]_ij[h[Z Xhea[h+Z[Wb[hi eh &__' Zec[ij_Y Yecc[hY_Wb
XWdai j^Wj Wh[ c[cX[hi e\ j^[ ?=B< eh Wdo c[cX[hi e\ j^[ <ehfehWj_ed e\ Ih_cWho
=[Wb[hi _d Nd_j[Z LjWj[i @el[hdc[dj L[Ykh_j_[i &eh Wdo ikYY[iieh j^[h[e\'* _d [WY^ YWi[
j^[ kdZ[hbo_d] i[Ykh_j_[i e\ m^_Y^ Wh[ e\ j^[ jof[ Z[iYh_X[Z _d &:'+&?' WXel[9 fhel_Z[Z
j^Wj* _d j^[ YWi[ e\ &__' WXel[* j^[ bed] j[hc i[d_eh kdi[Ykh[Z Z[Xj eXb_]Wj_edi e\ j^[
_iik[h &eh e\ Wdo kdYedZ_j_edWb ]kWhWdjeh' Wh[ hWj[Z* Wj j^[ j_c[ e\ fkhY^Wi[* :0 eh X[jj[h
Xo FeeZoyi eh : eh X[jj[h Xo L$I9

&A' =_h[Yj eXb_]Wj_edi e\ Wdo ijWj[* feb_j_YWb ikXZ_l_i_ed eh ]el[hdc[djWb Wkj^eh_jo eh W][dYo
m_j^_d j^[ j[hh_jeh_Wb Nd_j[Z LjWj[i e\ :c[h_YW m^ei[ Z[Xj eXb_]Wj_edi Wh[ hWj[Z* Wj j^[
j_c[ e\ fkhY^Wi[* :W0 eh X[jj[h Xo FeeZoyi eh :: eh X[jj[h Xo L$I* eh Wdo ][d[hWb
eXb_]Wj_ed \kbbo WdZ kdYedZ_j_edWbbo ]kWhWdj[[Z Wi je fh_dY_fWb WdZ _dj[h[ij Xo Wdo ijWj[*
feb_j_YWb ikXZ_l_i_ed eh ]el[hdc[djWb Wkj^eh_jo eh W][dYo m_j^_d j^[ j[hh_jeh_Wb Nd_j[Z
LjWj[i e\ :c[h_YW m^ei[ Z[Xj eXb_]Wj_edi Wh[ hWj[Z* Wj j^[ j_c[ e\ j^[ fkhY^Wi[* :0 eh
X[jj[h Xo FeeZoyi eh : eh X[jj[h Xo L$I9

&B' <ecc[hY_Wb fWf[h m_j^ Wd eh_]_dWb cWjkh_jo Wj _iikWdY[ e\ dej ceh[ j^Wd 05. ZWoi* m^_Y^
_i hWj[Z* Wj j^[ j_c[ e\ fkhY^Wi[* _d j^[ ^_]^[ij hWj_d]i YWj[]eho &Z_ih[]WhZ_d] Wdo
]hWZWj_edi m_j^_d ikY^ YWj[]eho' \eh YecfWhWXb[ jof[i e\ eXb_]Wj_edi Xo W GKLKH9 ej^[h
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YehfehWj[ Z[Xj _dijhkc[dji eh Wdo eXb_]Wj_edi m^_Y^ Wh[ hWj[Z* Wj j^[ j_c[ e\ fkhY^Wi[* _d
ed[ e\ j^[ 0 ^_]^[ij hWj_d]i YWj[]eh_[i &Z_ih[]WhZ_d] Wdo ]hWZWj_edi m_j^_d ikY^
YWj[]eh_[i' \eh YecfWhWXb[ jof[i e\ eXb_]Wj_edi Xo FeeZoyi eh L$I9

&C' Fed[o cWha[j \kdZi hWj[Z :WW+c\ Xo FeeZoyi eh ::c &eh ::c+@' eh X[jj[h Xo L$I9

&D' Fkd_Y_fWb eXb_]Wj_edi* j^[ fWoc[dj e\ fh_dY_fWb* _dj[h[ij WdZ h[Z[cfj_ed fh[c_kc* _\ Wdo*
e\ m^_Y^ Wh[ _hh[leYWXbo i[Ykh[Z Xo eXb_]Wj_edi e\ j^[ jof[ Z[iYh_X[Z _d &:'+&=' WXel[*
WdZ m^_Y^ ^Wl[ X[[d Z[fei_j[Z _d Wd [iYhem WhhWd][c[dj j^Wj _i _hh[leYWXbo fb[Z][Z je
j^[ fWoc[dj e\ ikY^ eXb_]Wj_edi9

&E' Bdl[ijc[dj W]h[[c[dji eh ]kWhWdj[[Z _dl[ijc[dj YedjhWYji m_j^ Wdo YecfWdo eh \_dWdY_Wb
_dij_jkj_ed9 fhel_Z[Z* j^Wj ikY^ W]h[[c[dji eh YedjhWYji* eh j^[ i[d_eh kdi[Ykh[Z bed] j[hc
Z[Xj eXb_]Wj_edi e\ j^[ _iik[h &eh e\ Wdo kdYedZ_j_edWb ]kWhWdjeh' Wh[ hWj[Z* Wj j^[ j_c[
ikY^ W]h[[c[dji eh YedjhWYji Wh[ [dj[h[Z _dje* _d ed[ e\ j^[ 0 ^_]^[ij hWj_d]i YWj[]eh_[i
&Z_ih[]WhZ_d] Wdo ]hWZWj_edi m_j^_d ikY^ YWj[]eh_[i' \eh YecfWhWXb[ jof[i e\ eXb_]Wj_edi
Xo W GKLKH9

&F' ?ehmWhZ fkhY^Wi[ W]h[[c[dji Yel[h_d] j^[ fkhY^Wi[ e\ i[Ykh_j_[i e\ j^[ jof[ Z[iYh_X[Z _d
YbWki[i &;'* &<'* &='* &>'* &?'* &A' eh &B' e\ j^_i Z[\_d_j_ed e\ I[hc_jj[Z Bdl[ijc[dji9 WdZ

&G' Hj^[h \ehci e\ _dl[ijc[dj fhel_Z[Z \eh _d Wd Wffb_YWXb[ L[h_[i K[iebkj_ed,

wProjectx c[Wdi Wdo fhe`[Yj Wi f[hc_jj[Z kdZ[h j^[ :Yj* eh Wi i[j \ehj^ _d ed[ eh ceh[ L[h_[i
K[iebkj_edi,

wProject Accountx c[Wdi j^[ WYYekdj m_j^_d j^[ =[l[befc[dj ?kdZ Yh[Wj[Z WdZ [ijWXb_i^[Z Xo
j^[ K[iebkj_ed,

wRatingx c[Wdi W \kbb b[jj[h ]hWZ[ &eh _ji [gk_lWb[dj' hWj_d] YWj[]eho ikY^ Wi w:Wx _d j^[ YWi[ e\
FeeZoyi WdZ w::x _d j^[ YWi[ e\ L$I ed j^[ ZWj[ ^[h[e\* m_j^ekj h[]WhZ je w)x eh w+x Z[dejWj_edi eh Wdo
ej^[h Z[dejWj_edi _dj[dZ[Z Xo j^[ KWj_d] :][dYo Wii_]d_d] j^[ hWj_d] je _dZ_YWj[ gkWb_jWj_l[ Z_\\[h[dY[i
m_j^_d W fWhj_YkbWh hWj_d] YWj[]eho9 WdZ m^[d Wffb_[Z je W <h[Z_j >d^WdY[c[dj Ihel_Z[h* wKWj_d]x i^Wbb
h[\[h je j^[ hWj_d] Wii_]d[Z je j^[ YbW_ci+fWo_d] WX_b_jo e\ ikY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h9 WdZ m^[d
;edZi e\ j^[ L[h_[i e\ ;edZi je m^_Y^ _j _i X[_d] Wffb_[Z X[Wh _dj[h[ij Wj W hWj[ YWbYkbWj[Z ceh[ \h[gk[djbo
j^Wd WddkWbbo* wKWj_d]x i^Wbb h[\[h edbo je W wi^ehj+j[hcx hWj_d] _iik[Z Xo j^[ KWj_d] :][dYo WdZ m^[d
ikY^ ;edZi X[Wh _dj[h[ij YWbYkbWj[Z WddkWbbo eh b[ii \h[gk[djbo j^Wd WddkWbbo* j^[ j[hc i^Wbb h[\[h edbo je W
wbed]+j[hcx hWj_d] _iik[Z Xo j^[ KWj_d] :][dYo &kdb[ii i^ehj+j[hc WdZ bed]+j[hc hWj_d]i Wh[ ej^[hm_i[
iW_Z Xo ikY^ KWj_d] :][dYo _d Wd e\\_Y_Wb WddekdY[c[dj je h[\[h je eXb_]Wj_edi ed m^_Y^ _dj[h[ij _i
YWbYkbWj[Z Wj Z_\\[h[dj j_c[i* _d m^_Y^ YWi[ j^[ h[l_i[Z Z[\_d_j_ed e\ i^ehj+j[hc WdZ bed]+j[hc i^Wbb Wffbo
_d j^[ K[iebkj_ed',

wRating Agencyx c[Wdi Wdo dWj_edWbbo h[Ye]d_p[Z hWj_d] W][dYo &Wi Z[j[hc_d[Z Xo j^[ Mhkij'
^Wl_d] W KWj_d] _d [\\[Yj ed Wdo L[h_[i e\ ;edZi* m^_Y^ KWj_d] ^Wi X[[d W\\_hcWj_l[bo h[gk[ij[Z Xo j^[
Mhkij,

wRebate Fundx c[Wdi j^[ \kdZ ie Z[i_]dWj[Z m^_Y^ _i Yh[Wj[Z WdZ [ijWXb_i^[Z Xo j^[ K[iebkj_ed,

wRedemption Fundx c[Wdi j^[ \kdZ ie Z[i_]dWj[Z m^_Y^ _i Yh[Wj[Z WdZ [ijWXb_i^[Z Xo j^[
K[iebkj_ed,
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wRedemption Pricex m^[d ki[Z m_j^ h[if[Yj je W ;edZ* c[Wdi j^[ fh_dY_fWb Wcekdj e\ ikY^ ;edZ
fbki j^[ Wffb_YWXb[ fh[c_kc* _\ Wdo* fWoWXb[ kfed h[Z[cfj_ed j^[h[e\ fkhikWdj je j^[ K[iebkj_ed,

wReplacement Credit Enhancementx c[Wdi Wdo feb_Yo e\ _dikhWdY[* ikh[jo XedZ* _hh[leYWXb[
b[jj[h e\ Yh[Z_j* b_d[ eh b_d[i e\ Yh[Z_j eh Wdo ej^[h W]h[[c[dj eh _dijhkc[dj _iik[Z _d WYYehZWdY[ m_j^ j^[
fhel_i_edi e\ j^[ j[hci e\ j^[ Wffb_YWXb[ L[h_[i K[iebkj_ed m^_Y^ feb_Yo e\ _dikhWdY[* ikh[jo XedZ*
_hh[leYWXb[ b[jj[h e\ Yh[Z_j* b_d[ eh b_d[i e\ Yh[Z_j eh Wdo ej^[h W]h[[c[dj eh _dijhkc[dj i^Wbb X[ WYY[fj[Z
Xo j^[ Mhkij[[ WdZ j^[ Bdij_jkj_ed _d h[fbWY[c[dj e\ j^[ <h[Z_j >d^WdY[c[dj j^[d _d [\\[Yj,

wResolutionx c[Wdi j^[ K[l[dk[ ;edZ K[iebkj_ed &<Whd[]_[ AWbb' WZefj[Z Xo j^[ ;eWhZ e\
Mhkij[[i e\ j^[ Mhkij ed Ckbo /6* 0./7* Wi ikffb[c[dj[Z Xo j^[ L[h_[i 0./7 K[iebkj_ed :kj^eh_p_d] dej _d
>nY[ii e\ "//.*...*... K[\kdZ_d] K[l[dk[ ;edZi* L[h_[i 0./7 &<Whd[]_[ AWbb' WZefj[Z Xo j^[ ;eWhZ e\
Mhkij[[i e\ j^[ Mhkij ed Ckbo /6* 0./7* Wi [WY^ e\ j^[c cWo X[ Wc[dZ[Z eh ikffb[c[dj[Z \hec j_c[ je
j_c[ Xo ed[ eh ceh[ Lkffb[c[djWb K[iebkj_edi,

wRevenuesx c[Wdi Wbb EeWd IWoc[dji cWZ[ eh je X[ cWZ[ Xo j^[ Bdij_jkj_ed fkhikWdj je j^[ EeWd
:]h[[c[dj &[nY[fj \eh :ZZ_j_edWb IWoc[dji WdZ fWoc[dji cWZ[ eh je X[ cWZ[ \eh Z[fei_j je j^[ K[XWj[
?kdZ',

wSeriesx c[Wdi Wbb e\ j^[ ;edZi Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z ed eh_]_dWb _iikWdY[ WdZ fkhikWdj je
j^[ K[iebkj_ed WdZ j^[ Wffb_YWXb[ L[h_[i K[iebkj_ed Wkj^eh_p_d] ikY^ ;edZi Wi W i[fWhWj[ L[h_[i e\ ;edZi*
WdZ Wdo ;edZi j^[h[W\j[h Wkj^[dj_YWj[Z WdZ Z[b_l[h[Z _d b_[k e\ eh _d ikXij_jkj_ed \eh ikY^ ;edZi fkhikWdj
je j^[ K[iebkj_ed* h[]WhZb[ii e\ lWh_Wj_edi _d cWjkh_jo* _dj[h[ij hWj[* L_da_d] ?kdZ BdijWbbc[dji eh ej^[h
fhel_i_edi,

wSeries Certificatex c[Wdi W Y[hj_\_YWj[ e\ Wd :kj^eh_p[Z H\\_Y[h e\ j^[ Mhkij [ijWXb_i^_d] \_dWb
j[hci* YedZ_j_edi WdZ ej^[h Z[jW_bi e\ W L[h_[i e\ ;edZi fh_eh je _iikWdY[ j^[h[e\ _d WYYehZWdY[ m_j^ j^[
Z[b[]Wj_ed e\ fem[h je Ze ie kdZ[h j^_i K[iebkj_ed eh Wdo L[h_[i K[iebkj_ed,

wSeries Resolutionx c[Wdi W Lkffb[c[djWb K[iebkj_ed Wkj^eh_p_d] XedZi kdZ[h j^[ fhel_i_edi e\
j^[ K[iebkj_ed* _dYbkZ_d] Wdo L[h_[i <[hj_\_YWj[ Z[b_l[h[Z fkhikWdj j^[h[je,

wSinking Fund Installmentx c[Wdi Wdo feb_Yo e\ _dikhWdY[* ikh[jo XedZ* _hh[leYWXb[ b[jj[h e\
Yh[Z_j* b_d[ eh b_d[i e\ Yh[Z_j eh Wdo ej^[h W]h[[c[dj eh _dijhkc[dj _iik[Z _d WYYehZWdY[ m_j^ j^[
fhel_i_edi e\ j^[ j[hci e\ j^[ Wffb_YWXb[ L[h_[i K[iebkj_ed m^_Y^ feb_Yo e\ _dikhWdY[* ikh[jo XedZ*
_hh[leYWXb[ b[jj[h e\ Yh[Z_j* b_d[ eh b_d[i e\ Yh[Z_j eh Wdo ej^[h W]h[[c[dj eh _dijhkc[dj i^Wbb X[ WYY[fj[Z
Xo j^[ Mhkij[[ WdZ j^[ Bdij_jkj_ed _d h[fbWY[c[dj e\ j^[ <h[Z_j >d^WdY[c[dj j^[d _d [\\[Yj,

wS&Px c[Wdi L$I @beXWb KWj_d]i* eh* _\ ikY^ YehfehWj_ed _i Z_iiebl[Z eh b_gk_ZWj[Z eh ej^[hm_i[
Y[Wi[i je f[h\ehc i[Ykh_j_[i hWj_d] i[hl_Y[i* ikY^ ej^[h dWj_edWbbo h[Ye]d_p[Z i[Ykh_j_[i hWj_d] W][dYo Wi
cWo X[ Z[i_]dWj[Z _d mh_j_d] Xo j^[ Mhkij,

wSupplemental Resolutionx c[Wdi Wdo h[iebkj_ed ikffb[c[djWb je eh Wc[dZWjeho e\ j^[
K[iebkj_ed eh e\ Wdo L[h_[i K[iebkj_ed* WZefj[Z Xo j^[ Mhkij _d WYYehZWdY[ m_j^ j^[ j[hci e\ j^[
K[iebkj_ed,

wTax Certificate and Agreementx c[Wdi Wdo MWn <[hj_\_YWj[ WdZ :]h[[c[dj m_j^ h[if[Yj je W
L[h_[i e\ ;edZi* YedY[hd_d] Y[hjW_d cWjj[hi f[hjW_d_d] je j^[ ki[ e\ fheY[[Zi e\ ikY^ L[h_[i e\ ;edZi WdZ
j^[ \WY_b_j_[i \_dWdY[Z j^[h[Xo [n[Ykj[Z Xo WdZ Z[b_l[h[Z Xo j^[ Mhkij* j^[ Bdij_jkj_ed WdZ j^[ Mhkij[[ ed
j^[ ZWj[ e\ _iikWdY[ e\ ikY^ L[h_[i e\ ;edZi* _dYbkZ_d] Wdo WdZ Wbb [n^_X_ji WjjWY^[Z j^[h[je* Wi j^[ iWc[
cWo X[ ikffb[c[dj[Z eh Wc[dZ[Z m_j^ W ?WlehWXb[ Hf_d_ed e\ ;edZ <ekdi[b,
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wTrustx c[Wdi M^[ Mhkij \eh <kbjkhWb K[iekhY[i e\ M^[ <_jo e\ G[m Reha* W YehfehWj[
]el[hdc[djWb W][dYo WdZ W fkXb_Y X[d[\_j YehfehWj_ed Yedij_jkj_d] W feb_j_YWb ikXZ_l_i_ed e\ j^[ LjWj[ e\
G[m Reha,

wTrusteex c[Wdi j^[ XWda* jhkij YecfWdo eh dWj_edWb XWda_d] WiieY_Wj_ed j^[d WYj_d] Wi Mhkij[[
_d WYYehZWdY[ m_j^ j^[ K[iebkj_ed* m^_Y^ _i _d_j_Wbbo M^[ ;Wda e\ G[m Reha F[bbed,
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M^[ Z[iYh_fj_edi YedjW_d[Z ^[h[_d Ze dej fkhfehj je X[ Yecfb[j[* WdZ h[\[h[dY[ i^ekbZ X[ cWZ[ je
j^[ K[iebkj_ed \eh W \kbb WdZ Yecfb[j[ ijWj[c[dj e\ _ji fhel_i_edi,

Resolution to Constitute Contract, Bd Yedi_Z[hWj_ed e\ j^[ fkhY^Wi[ WdZ WYY[fjWdY[ e\ Wdo WdZ Wbb
e\ j^[ ;edZi Wkj^eh_p[Z je X[ _iik[Z kdZ[h j^[ K[iebkj_ed Xo j^ei[ m^e emd j^[ iWc[ \hec j_c[ je j_c[*
j^[ K[iebkj_ed _i Z[[c[Z je X[ W YedjhWYj Wced] j^[ Mhkij* j^[ Mhkij[[ WdZ j^[ ^ebZ[hi \hec j_c[ je j_c[
e\ j^[ ;edZi, M^[ fb[Z][i WdZ Wii_]dc[dji cWZ[ _d j^[ K[iebkj_ed WdZ j^[ Yel[dWdji WdZ W]h[[c[dji i[j
\ehj^ _d j^[ K[iebkj_ed je X[ f[h\ehc[Z Xo eh ed X[^Wb\ e\ j^[ Mhkij Wh[ \eh j^[ X[d[\_j* fhej[Yj_ed WdZ
i[Ykh_jo e\ &_' j^[ ^ebZ[hi e\ Wdo WdZ Wbb e\ j^[ ;edZi* Wbb e\ m^_Y^* h[]WhZb[ii e\ j^[ j_c[ eh j_c[i e\ j^[_h
_iik[ eh cWjkh_jo* Wh[ e\ [gkWb hWda m_j^ekj fh[\[h[dY[* fh_eh_jo eh Z_ij_dYj_ed [nY[fj Wi [nfh[iibo
fhel_Z[Z _d eh f[hc_jj[Z Xo j^[ K[iebkj_ed WdZ &__' [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ E_gk_Z_jo
?WY_b_jo Biik[h* _\ Wdo* Wi j^[_h _dj[h[iji cWo Wff[Wh* Wi \khj^[h fhel_Z[Z _d j^[ K[iebkj_ed,

Authorization and Issuance of Bonds, M^[ ;edZi cWo X[ _iik[Z Wj Wdo j_c[ WdZ \hec j_c[ je
j_c[ je \_dWdY[ eh h[\_dWdY[8 &_' j^[ Yeij e\ Xk_bZ_d]* YedijhkYj_d]* [gk_ff_d] WdZ _dijWbb_d] j^[ Ihe`[Yj9 &__'
j^[ Yeij e\ Wdo WZZ_j_edi eh _cfhel[c[dji je j^[ Ihe`[Yj9 &___' j^[ fWoc[dj je j^[ Mhkij WdZ j^[ Bdij_jkj_ed
e\ j^[_h WZc_d_ijhWj_l[* b[]Wb WdZ ej^[h d[Y[iiWho [nf[di[i _d Yedd[Yj_ed m_j^ Z[l[bef_d] j^[ Ihe`[Yj9 &_l'
j^[ fWoc[dj e\ j^[ WZc_d_ijhWj_l[* b[]Wb* WYYekdj_d]* \_dWdY_d] WdZ ej^[h [nf[di[i e\ j^[ Mhkij WdZ j^[
Bdij_jkj_ed _dY_Z[djWb je j^[ _iikWdY[ e\ j^[ ;edZi* j^[ fWoc[dj e\ \[[i* Y^Wh][i* [nf[di[i WdZ Yeiji
&_dYbkZ_d]* m_j^ekj b_c_jWj_ed* Wjjehd[oiy \[[i' e\ j^[ Mhkij[[ WdZ j^[ fWoc[dj e\ ej^[h Yeiji e\ _iik_d] j^[
;edZi9 &l' j^[ fWoc[dj e\ j^[ fh_dY_fWb WdZ K[Z[cfj_ed Ih_Y[ e\ WdZ _dj[h[ij ed j^[ ;edZi9 &l_' j^[
fWoc[dj e\ \[[i* Y^Wh][i WdZ ej^[h Yeiji _d Yedd[Yj_ed m_j^ <h[Z_j >d^WdY[c[dj eh ej^[h \ehci e\ Yh[Z_j
ikffehj* eh W E_gk_Z_jo ?WY_b_jo* _\ Wffb_YWXb[ je W fWhj_YkbWh L[h_[i e\ ;edZi9 &l__' j^[ fWoc[dj e\
YWf_jWb_p[Z _dj[h[ij WdZ WYYhk[Z _dj[h[ij ed j^[ ;edZi9 WdZ &l___' j^[ fWoc[dj e\ ej^[h eXb_]Wj_edi _iik[Z
\eh Wdo e\ j^[ WXel[ fkhfei[i,

Establishment of Funds and Accounts, M^[ K[iebkj_ed Yh[Wj[i WdZ [ijWXb_i^[i j^[ \ebbem_d]
?kdZi WdZ i[fWhWj[ :YYekdji m_j^_d ?kdZi je X[ ^[bZ WdZ cW_djW_d[Z Xo j^[ Mhkij[[8

=[l[befc[dj ?kdZ &_dYbkZ_d] j^[ <eiji e\ BiikWdY[ :YYekdj* j^[ <Wf_jWb_p[Z Bdj[h[ij :YYekdj
WdZ j^[ Ihe`[Yj :YYekdj j^[h[_d'9

=[Xj L[hl_Y[ ?kdZ &_dYbkZ_d] j^[ Bdij_jkj_ed IWoc[dji :YYekdj j^[h[_d WdZ j^[ <h[Z_j
>d^WdY[c[dj IWoc[dji :YYekdj j^[h[_d'9

K[Z[cfj_ed ?kdZ &_dYbkZ_d] j^[ <h[Z_j >d^WdY[c[dj IWoc[dji :YYekdj j^[h[_d'9 WdZ

K[XWj[ ?kdZ &[ijWXb_i^[Z m^[d Wffb_YWXb[',

The Development Fund, M^[ Mhkij[[ m_bb fWo \hec j^[ <eiji e\ BiikWdY[ :YYekdj e\ j^[
=[l[befc[dj ?kdZ j^[ Yeiji e\ _iik_d] j^[ ;edZi WdZ WZc_d_ijhWj_l[* b[]Wb* WYYekdj_d] WdZ ej^[h
d[Y[iiWho [nf[di[i _d Yedd[Yj_ed m_j^ j^[ Ihe`[Yj* kfed h[gk_i_j_ed, >nY[fj Wi ej^[hm_i[ fhel_Z[Z _d j^[
K[iebkj_ed* Wdo ced[oi Z[fei_j[Z _d j^[ =[l[befc[dj ?kdZ* _dYbkZ_d] d[j fheY[[Zi e\ Wdo YWikWbjo
_dikhWdY[ WmWhZ* m_bb X[ ki[Z edbo je fWo j^[ YWf_jWb_p[Z _dj[h[ij ed j^[ ;edZi m^[d Zk[* Wdo YWf_jWb_p[Z
\[[i* j^[ Yeij e\ Xk_bZ_d]* YedijhkYj_d]* [gk_ff_d] WdZ _dijWbb_d] j^[ Ihe`[Yj eh h[fW_h_d] eh h[ijeh_d] j^[
Ihe`[Yj* _dYbkZ_d] d[Y[iiWho _dY_Z[djWb [nf[di[i* WdZ \khj^[h _dYbkZ_d] h[_cXkhi[c[dj je j^[ Bdij_jkj_ed
\eh fWoc[dji cWZ[ \eh ikY^ fkhfei[i _dYbkZ_d] h[_cXkhi[c[dj e\ fWoc[dji cWZ[ fh_eh je j^[ _iikWdY[ e\
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j^[ h[bWj[Z L[h_[i e\ ;edZi m_j^ j^[ [nf[YjWj_ed e\ ikY^ h[_cXkhi[c[dj WdZ Wdo ed]e_d] fWoc[dji je X[
cWZ[ fkhikWdj je Wd _dj[h[ij hWj[ imWf W]h[[c[dj [dj[h[Z _dje Xo j^[ Bdij_jkj_ed9 fhel_Z[Z* ^em[l[h* j^Wj
ced[oi ed Z[fei_j _d j^[ Ihe`[Yj :YYekdj cWo X[ ki[Z je fWo j^[ Yeiji e\ ej^[h YWf_jWb fhe`[Yji _\ j^[
Mhkij[[ _i fhel_Z[Z m_j^ Wd ef_d_ed e\ ;edZ <ekdi[b je j^[ [\\[Yj j^Wj ikY^ ki[ _i Wkj^eh_p[Z Xo j^[ :Yj
WdZ j^[ K[iebkj_ed WdZ j^Wj ikY^ ki[ m_bb dej WZl[hi[bo W\\[Yj j^[ [nYbki_ed \hec ]heii _dYec[ e\ _dj[h[ij
ed j^[ ;edZi \eh \[Z[hWb jWn fkhfei[i, MhWdi\[hi cWo X[ cWZ[ \hec j_c[ je j_c[ \hec j^[ <Wf_jWb_p[Z
Bdj[h[ij :YYekdj je j^[ Ihe`[Yj :YYekdj _d ehZ[h je fWo Yeiji e\ j^[ Ihe`[Yj, Nfed j^[ eYYkhh[dY[ WdZ
Yedj_dkWdY[ e\ Wd >l[dj e\ =[\Wkbj kdZ[h j^[ K[iebkj_ed* de ced[oi m_bb X[ Z_iXkhi[Z \hec j^[
=[l[befc[dj ?kdZ \eh j^[ fWoc[dj e\ Ihe`[Yj Yeiji _\ j^[ Mhkij[[ jWa[i WYj_ed je fhe^_X_j ikY^
Z_iXkhi[c[dj,

Nfed h[Y[_fj e\ W Y[hj_\_YWj[ \hec j^[ Bdij_jkj_ed Wi je Yecfb[j_ed e\ j^[ Ihe`[Yj fkhikWdj je j^[
EeWd :]h[[c[dj* j^[ Mhkij[[ m_bb j^[h[kfed Y[hj_\o j^[ XWbWdY[ e\ ced[oi j^[d h[cW_d_d] _d j^[
=[l[befc[dj ?kdZ WdZ* Wi Z_h[Yj[Z _d mh_j_d] Xo j^[ Bdij_jkj_ed8 &_' ki[ ikY^ XWbWdY[* b[ii j^[ Wcekdj
[ij_cWj[Z Xo j^[ Bdij_jkj_ed je X[ d[Y[iiWho je Yecfb[j[ j^[ Ihe`[Yj eh _ji h[fW_h eh h[ijehWj_ed eh je \kbbo
[\\[YjkWj[ j^[ fkhfei[i \eh m^_Y^ ikY^ ;edZi m[h[ _iik[Z9 &__' \eh j^[ Yeiji e\ ej^[h YWf_jWb fhe`[Yji Wi
f[hc_jj[Z Xo j^[ K[iebkj_ed9 eh &___' Z[fei_j ikY^ XWbWdY[ _d j^[ K[Z[cfj_ed ?kdZ eh j^[ =[Xj L[hl_Y[
?kdZ \eh j^[ fWoc[dj e\ fh_dY_fWb e\ eh L_da_d] ?kdZ BdijWbbc[dji j^[d Zk[* ed j^[ Wffhefh_Wj[ L[h_[i e\
;edZi je m^_Y^ ikY^ [nY[ii ced[oi h[bWj[* eh \eh fWoc[dj e\ _dj[h[ij j^[d Zk[ ed j^[ Wffhefh_Wj[ L[h_[i
e\ ;edZi m_j^ j^[ Z[b_l[ho e\ Wd ef_d_ed e\ ;edZ <ekdi[b je j^[ iWc[ [\\[Yj Wi fhel_Z[Z _d j^[ fWhW]hWf^
WXel[9 fhel_Z[Z* ^em[l[h* j^Wj ed[ eh ceh[ L[h_[i e\ ;edZi _iik[Z i_ckbjWd[ekibo m_bb X[ Z[[c[Z je X[
ed[ L[h_[i \eh ikY^ fkhfei[i, Nfed Wdo Z[YbWhWj_ed e\ WYY[b[hWj_ed &Wi Z[iYh_X[Z kdZ[h w:YY[b[hWj_ed e\
FWjkh_jo*x X[bem'* j^[ Mhkij[[ cWo _cc[Z_Wj[bo jhWdi\[h j^[ XWbWdY[ _d j^[ =[l[befc[dj ?kdZ je j^[
Bdij_jkj_ed IWoc[dji :YYekdj e\ j^[ =[Xj L[hl_Y[ ?kdZ,

The Debt Service Fund, >nY[fj Wi cWo ej^[hm_i[ X[ fhel_Z[Z _d W L[h_[i K[iebkj_ed WdZ j^[
K[iebkj_ed* K[l[dk[i m_bb X[ Z[fei_j[Z kfed h[Y[_fj _d j^[ Bdij_jkj_ed IWoc[dji :YYekdj e\ j^[ =[Xj
L[hl_Y[ ?kdZ, Hd eh X[\eh[ j^[ ZWj[ ed m^_Y^ Wd _dj[h[ij fWoc[dj eh W fh_dY_fWb fWoc[dj _i Zk[ ed Wdo
L[h_[i e\ ;edZi* j^[ Mhkij[[ i^Wbb jhWdi\[h je [WY^ ikXWYYekdj e\ j^[ =[Xj L[hl_Y[ ?kdZ \eh j^[ Wffb_YWXb[
L[h_[i e\ ;edZi \eh m^_Y^ ikY^ _dj[h[ij WdZ-eh fh_dY_fWb fWoc[dj _i Zk[* Wd Wcekdj ik\\_Y_[dj je cWa[
ikY^ _dj[h[ij WdZ-eh fh_dY_fWb fWoc[dj* eh* Wi cWo X[ ceh[ fWhj_YkbWhbo Z[iYh_X[Z _d W L[h_[i K[iebkj_ed*
je h[_cXkhi[ Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h \eh ikY^ fWoc[dji e\ _dj[h[ij WdZ-eh fh_dY_fWb,

Me j^[ [nj[dj j^Wj K[l[dk[i ^[bZ _d j^[ Bdij_jkj_ed IWoc[dji :YYekdj Wh[ _dik\\_Y_[dj je cWa[ Wbb
e\ ikY^ jhWdi\[hi ed[ &/' ;ki_d[ii =Wo X[\eh[ ikY^ Wcekdji Wh[ Zk[* j^[ Mhkij[[ m_bb _cc[Z_Wj[bo dej_\o
j^[ Bdij_jkj_ed WdZ Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ _\ ikY^ Z[\_Y_[dYo ^Wi dej X[[d h[c[Z_[Z m_bb
WbbeYWj[ j^[ K[l[dk[i ie ^[bZ _d j^[ Bdij_jkj_ed IWoc[dji :YYekdj e\ j^[ =[Xj L[hl_Y[ ?kdZ
fhefehj_edWj[bo Wced] j^[ L[h_[i e\ ;edZi \eh m^_Y^ Wd _dj[h[ij fWoc[dj WdZ-eh fh_dY_fWb fWoc[dj _i Zk[,
M^[h[ cWo Wbie X[ Z[fei_j[Z _d j^[ Bdij_jkj_ed IWoc[dji :YYekdj Wdo Wcekdji h[cW_d_d] _d j^[
=[l[befc[dj ?kdZ kfed Wdo Z[YbWhWj_ed e\ WYY[b[hWj_ed fkhikWdj je j^[ K[iebkj_ed, M^[h[ m_bb Wbie X[
Z[fei_j[Z _d j^[ =[Xj L[hl_Y[ ?kdZ Wdo ej^[h Wcekdj h[gk_h[Z je X[ Z[fei_j[Z j^[h[_d fkhikWdj je j^[
K[iebkj_ed WdZ Wdo Lkffb[c[djWb K[iebkj_ed,

Hd [WY^ ZWj[ ed m^_Y^ fh_dY_fWb _dijWbbc[dji Wh[ Zk[ ed Wdo L[h_[i e\ HkjijWdZ_d] ;edZi*
m^[j^[h kfed h[Z[cfj_ed* fkhY^Wi[ _d b_[k e\ h[Z[cfj_ed* cWjkh_jo eh WYY[b[hWj_ed* j^[ Mhkij[[ m_bb fWo*
\hec j^[ iekhY[i Z[iYh_X[Z X[bem WdZ _d j^[ ehZ[h e\ fh_eh_jo _dZ_YWj[Z* j^[ Wcekdji h[gk_h[Z \eh j^[
fWoc[dj e\ j^[ fh_dY_fWb _dijWbbc[dji Zk[ ed j^[ HkjijWdZ_d] ;edZi ed ikY^ ZWj[* Wi \ebbemi8

first* je j^[ [nj[dj fhel_Z[Z _d Wdo L[h_[i K[iebkj_ed* \hec j^[ <h[Z_j >d^WdY[c[dj IWoc[dji
:YYekdj e\ j^[ =[Xj L[hl_Y[ ?kdZ* WdZ je j^[ [nj[dj j^[ ced[oi j^[h[_d Wh[ _dik\\_Y_[dj \eh iW_Z fkhfei[*
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second, \hec j^[ Bdij_jkj_ed IWoc[dji :YYekdj e\ j^[ =[Xj L[hl_Y[ ?kdZ* WdZ je j^[ [nj[dj j^[
ced[oi j^[h[_d Wh[ _dik\\_Y_[dj \eh iW_Z fkhfei[*

third* \hec Wdo ej^[h ced[oi ^[bZ Xo j^[ Mhkij[[ kdZ[h j^[ K[iebkj_ed WdZ WlW_bWXb[ \eh ikY^
fkhfei[,

Hd [WY^ _dj[h[ij fWoc[dj ZWj[* j^[ Mhkij[[ m_bb fWo* \hec j^[ iekhY[i Z[iYh_X[Z X[bem WdZ _d j^[
ehZ[h e\ fh_eh_jo _dZ_YWj[Z* j^[ Wcekdji h[gk_h[Z \eh j^[ fWoc[dj e\ j^[ _dj[h[ij Zk[ ed Wdo L[h_[i e\
HkjijWdZ_d] ;edZi ed ikY^ ZWj[* WdZ ed eh X[\eh[ Wdo h[Z[cfj_ed ZWj[* m_bb fWo* \hec j^[ iekhY[i
Z[iYh_X[Z X[bem WdZ _d j^[ ehZ[h e\ fh_eh_jo _dZ_YWj[Z* j^[ Wcekdji h[gk_h[Z \eh j^[ fWoc[dj e\ WYYhk[Z
_dj[h[ij ed HkjijWdZ_d] ;edZi je X[ h[Z[[c[Z Wi \ebbemi8

first* je j^[ [nj[dj fhel_Z[Z _d Wdo L[h_[i K[iebkj_ed* \hec j^[ <h[Z_j >d^WdY[c[dj IWoc[dji
:YYekdj e\ j^[ =[Xj L[hl_Y[ ?kdZ* WdZ je j^[ [nj[dj j^[ ced[oi j^[h[_d Wh[ _dik\\_Y_[dj \eh iW_Z fkhfei[*

second* \hec j^[ Bdij_jkj_ed IWoc[dji :YYekdj e\ j^[ =[Xj L[hl_Y[ ?kdZ* WdZ je j^[ [nj[dj j^[
ced[oi j^[h[_d Wh[ _dik\\_Y_[dj \eh iW_Z fkhfei[*

third* \hec Wdo ej^[h ced[oi ^[bZ Xo j^[ Mhkij[[ kdZ[h j^[ K[iebkj_ed WdZ WlW_bWXb[ \eh ikY^
fkhfei[,

The Redemption Fund, M^[h[ m_bb X[ Z[fei_j[Z _d j^[ Wffb_YWXb[ WYYekdj e\ j^[ K[Z[cfj_ed ?kdZ
&_' [nY[ii Wcekdji ed Z[fei_j _d j^[ =[l[befc[dj ?kdZ* &__' Wbb ced[oi ZhWmd kdZ[h Wdo <h[Z_j
>d^WdY[c[dj \eh j^[ h[Z[cfj_ed e\ ;edZi WdZ &___' Wbb ced[oi je X[ ki[Z je h[Z[[c ;edZi fkhikWdj je
Wdo L[h_[i K[iebkj_ed,

Application of Moneys in Certain Funds for Retirement of Bonds, B\ Wj Wdo j_c[ Wdo \kdZi ^[bZ
ed Z[fei_j _d j^[ =[Xj L[hl_Y[ ?kdZ WdZ j^[ K[Z[cfj_ed ?kdZ* je][j^[h m_j^ Wdo \kdZi ^[bZ _d j^[
=[l[befc[dj ?kdZ &je j^[ [nj[dj ikY^ \kdZi Wh[ dej d[[Z[Z je fWo Yeiji e\ j^[ Ihe`[Yj'* Wh[ ik\\_Y_[dj je
[\\[Yj Z[\[WiWdY[ WdZ j^[ h[b[Wi[ e\ j^[ fb[Z][ e\ j^[ K[l[dk[i _d WYYehZWdY[ m_j^ j^[ K[iebkj_ed* j^[
Mhkij* kfed j^[ Z_h[Yj_ed e\ j^[ Bdij_jkj_ed* m_bb h[gk[ij j^[ Mhkij[[ _d mh_j_d] je h[j_h[ Wbb ;edZi, M^[
Mhkij[[ m_bb* kfed h[Y[_fj e\ Wdo ikY^ h[gk[ij eh Z_h[Yj_ed _d mh_j_d] Xo j^[ Mhkij WdZ j^[ Bdij_jkj_ed*
fheY[[Z* Wi fhecfjbo Wi feii_Xb[* je Yecfbo m_j^ ikY^ h[gk[ij eh Z_h[Yj_ed,

Rebate Fund, M^[ K[XWj[ ?kdZ m_bb X[ ef[d[Z m^[d Wffb_YWXb[ WdZ cW_djW_d[Z Xo j^[ Mhkij[[ Wi
W ?kdZ i[fWhWj[ \hec Wdo ej^[h ?kdZ [ijWXb_i^[Z WdZ cW_djW_d[Z kdZ[h j^[ K[iebkj_ed, P_j^_d j^[ K[XWj[
?kdZ* j^[ Mhkij[[ m_bb cW_djW_d ikY^ WYYekdji Wi h[gk_h[Z Xo j^[ Bdij_jkj_ed _d ehZ[h je Yecfbo m_j^ j^[
j[hci WdZ h[gk_h[c[dji e\ Wdo MWn <[hj_\_YWj[ WdZ :]h[[c[dj, LkX`[Yj je j^[ fhel_i_edi e\ j^[
K[iebkj_ed* Wbb ced[o Wj Wdo j_c[ Z[fei_j[Z _d j^[ K[XWj[ ?kdZ m_bb X[ ^[bZ Xo j^[ Mhkij[[ _d jhkij* je j^[
[nj[dj h[gk_h[Z je iWj_i\o j^[ K[XWj[ K[gk_h[c[dj &Wi Z[\_d[Z _d W MWn <[hj_\_YWj[ WdZ :]h[[c[dj'* \eh
fWoc[dj je j^[ Mh[Wikho =[fWhjc[dj e\ j^[ Nd_j[Z LjWj[i e\ :c[h_YW* WdZ j^[ Mhkij* j^[ Bdij_jkj_ed* Wdo
<h[Z_j >d^WdY[c[dj Ihel_Z[h eh Wdo fhel_Z[h e\ Wdo Yh[Z_j \WY_b_jo eh b_gk_Z_jo \WY_b_jo m_j^ h[if[Yj je j^[
;edZi eh j^[ emd[h e\ Wdo ;edZi i^Wbb dej ^Wl[ Wdo h_]^ji _d eh YbW_c je ikY^ ced[o, :bb Wcekdji
Z[fei_j[Z _dje eh ed Z[fei_j _d j^[ K[XWj[ ?kdZ m_bb X[ ]el[hd[Z Xo j^[ K[iebkj_ed WdZ Xo j^[ Wffb_YWXb[
MWn <[hj_\_YWj[ WdZ :]h[[c[dj,

Nfed j^[ mh_jj[d Z_h[Yj_ed e\ j^[ Bdij_jkj_ed* j^[ Mhkij[[ m_bb Z[fei_j _d j^[ K[XWj[ ?kdZ \kdZi
h[Y[_l[Z \hec j^[ Bdij_jkj_ed WdZ* je j^[ [nj[dj j^Wj j^[ Bdij_jkj_ed ^Wi fhel_Z[Z _dik\\_Y_[dj \kdZi j^[
Mhkij[[ m_bb m_j^ZhWm \_hij* \hec WlW_bWXb[ Wcekdji ^[bZ _d j^[ K[Z[cfj_ed ?kdZ* i[YedZ* \hec WlW_bWXb[
Wcekdji ^[bZ _d j^[ =[l[befc[dj ?kdZ WdZ* j^_hZ* \hec WlW_bWXb[ Wcekdji ^[bZ _d j^[ =[Xj L[hl_Y[ ?kdZ
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_\ WdZ je j^[ [nj[dj h[gk_h[Z* ie j^Wj j^[ XWbWdY[ e\ j^[ Wcekdj ed Z[fei_j _d j^[ K[XWj[ ?kdZ _i [gkWb je
j^[ K[XWj[ K[gk_h[c[dj,

Investment of Moneys, Fed[oi _d Wdo e\ j^[ ?kdZi &ej^[h j^Wd j^[ <h[Z_j >d^WdY[c[dj
IWoc[dji :YYekdj e\ j^[ =[Xj L[hl_Y[ ?kdZ WdZ j^[ <h[Z_j >d^WdY[c[dj IWoc[dji :YYekdj e\ j^[
K[Z[cfj_ed ?kdZ' m_bb X[ _dl[ij[Z Xo j^[ Mhkij[[* Wi Z_h[Yj[Z _d mh_j_d] Xo Wd :kj^eh_p[Z H\\_Y[h e\ j^[
Bdij_jkj_ed* _d I[hc_jj[Z Bdl[ijc[dji9 fhel_Z[Z* ^em[l[h* j^Wj [WY^ ikY^ _dl[ijc[dj m_bb f[hc_j j^[
ced[oi ie Z[fei_j[Z eh _dl[ij[Z je X[ WlW_bWXb[ \eh ki[ Wj j^[ j_c[i Wj m^_Y^ j^[ Bdij_jkj_ed h[WiedWXbo
X[b_[l[i ikY^ ced[oi m_bb X[ h[gk_h[Z \eh j^[ fkhfei[i i[j \ehj^ _d j^[ K[iebkj_ed, M^[ Bdij_jkj_ed* _d
_iik_d] ikY^ Z_h[Yj_edi* m_bb Yecfbo m_j^ j^[ h[ijh_Yj_edi WdZ _dijhkYj_edi _d j^[ MWn <[hj_\_YWj[ WdZ
:]h[[c[dj,

>nY[fj Wi ej^[hm_i[ fhel_Z[Z _d j^[ K[iebkj_ed* _dj[h[ij eh Z_l_Z[dZi Z[h_l[Z ed WYYekdj e\ j^[
_dl[ijc[dji _d Wdo ?kdZ eh WYYekdj m_bb X[ Z[fei_j[Z _d WdZ Yh[Z_j[Z je j^[ ?kdZ eh WYYekdj m_j^ h[if[Yj
je m^_Y^ j^[o Z[h_l[Z,

G[_j^[h j^[ Mhkij deh j^[ Mhkij[[* ikX`[Yj je j^[ fhel_i_edi e\ j^[ K[iebkj_ed ]el[hd_d] j^[
h[ifedi_X_b_j_[i e\ j^[ Mhkij[[* _i b_WXb[ \eh Wdo Z[fh[Y_Wj_ed _d j^[ lWbk[ e\ Wdo i[Ykh_j_[i _d m^_Y^
ced[oi e\ j^[ ?kdZi Wh[ _dl[ij[Z* eh \eh Wdo beii Wh_i_d] \hec Wdo _dl[ijc[dj,

Tax Covenant, M^[ Mhkij Yel[dWdji j^Wj _j m_bb dej jWa[ Wdo WYj_ed* eh \W_b je jWa[ Wdo WYj_ed* eh
f[hc_j ikY^ WYj_ed je X[ jWa[d ed _ji X[^Wb\ eh YWki[ eh f[hc_j Wdo Y_hYkcijWdY[ m_j^_d _ji Yedjheb je Wh_i[
eh Yedj_dk[* _\ Wdo ikY^ WYj_ed eh \W_bkh[ je jWa[ WYj_ed mekbZ WZl[hi[bo W\\[Yj j^[ [nYbki_ed \hec ]heii
_dYec[ \eh \[Z[hWb _dYec[ jWn fkhfei[i kdZ[h L[Yj_ed /.1 e\ j^[ <eZ[ e\ j^[ _dj[h[ij ed j^[ ;edZi j^Wj
Wh[ _iik[Z Wi jWn+[n[cfj XedZi, P_j^ekj b_c_j_d] j^[ ][d[hWb_jo e\ j^[ \eh[]e_d] Yel[dWdj* j^[ Mhkij
Yel[dWdji je Yecfbo m_j^ j^[ _dijhkYj_edi WdZ h[gk_h[c[dji e\ Wdo MWn <[hj_\_YWj[ WdZ :]h[[c[dj, M^_i
Yel[dWdj m_bb ikhl_l[ fWoc[dj _d \kbb eh Z[\[WiWdY[ e\ j^[ ;edZi,

Appointment and Acceptance of Trustee, M^[ ;Wda e\ G[m Reha F[bbed* G[m Reha* G[m Reha*
_i Wffe_dj[Z Wi Mhkij[[ WdZ IWo_d] :][dj,

Obligation of Trustee, M^[ Mhkij[[ _i kdZ[h de eXb_]Wj_ed je _dij_jkj[ Wdo ik_j* eh je jWa[ Wdo
fheY[[Z_d] kdZ[h j^[ K[iebkj_ed* eh je [dj[h Wdo Wff[WhWdY[ eh _d Wdo mWo Z[\[dZ _d Wdo ik_j _d m^_Y^ _j
cWo X[ cWZ[ Z[\[dZWdj* eh je jWa[ Wdo ij[fi _d j^[ [n[Ykj_ed e\ j^[ jhkiji Yh[Wj[Z Xo eh _d j^[
[d\ehY[c[dj e\ Wdo h_]^ji WdZ fem[hi kdZ[h j^[ K[iebkj_ed* &ej^[h j^Wd &/' je ZhWm ed [WY^ <h[Z_j
>d^WdY[c[dj eh E_gk_Z_jo ?WY_b_jo _d WYYehZWdY[ m_j^ j^[ j[hci j^[h[e\ WdZ Wi fhel_Z[Z Xo j^[ K[iebkj_ed
WdZ Wdo L[h_[i K[iebkj_ed* &0' je cWa[ h[gk_h[Z fWoc[dji je ;edZ^ebZ[hi eh je j^[ IWo_d] :][dj \eh j^[
X[d[\_j e\ ;edZ^ebZ[hi* &1' je WYY[b[hWj[ j^[ ;edZi _d WYYehZWdY[ m_j^ j^[ Z_h[Yj_edi e\ j^[ ;edZ^ebZ[hi
eh Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h Wi fhel_Z[Z _d j^[ K[iebkj_ed WdZ &2' je Z_h[Yj W cWdZWjeho j[dZ[h eh
h[Z[cfj_ed e\ j^[ ;edZi \ebbem_d] W dej_Y[ \hec Wdo E_gk_Z_jo ?WY_b_jo Ihel_Z[h j^Wj j^[ E_gk_Z_jo
?WY_b_jo m_bb X[ j[hc_dWj[Z'* kdj_b _j _i _dZ[cd_\_[Z je _ji iWj_i\WYj_ed W]W_dij Wdo WdZ Wbb Yeiji WdZ
[nf[di[i* ekjbWoi WdZ Yekdi[b \[[i WdZ ej^[h h[WiedWXb[ Z_iXkhi[c[dji* WdZ W]W_dij Wbb b_WX_b_jo* [nY[fj \eh
b_WX_b_jo ij[cc_d] \hec _ji m_bb\kb c_iYedZkYj* m_bb\kb Z_ih[]WhZ e\ _dijhkYj_edi* d[]b_][dY[ eh XWZ \W_j^,

M^[ Zkj_[i WdZ eXb_]Wj_edi e\ j^[ Mhkij[[ Wh[ Z[j[hc_d[Z Xo j^[ [nfh[ii fhel_i_edi e\ j^[
K[iebkj_ed* WdZ j^[ Mhkij[[ m_bb dej X[ b_WXb[ [nY[fj \eh j^[ f[h\ehcWdY[ e\ ikY^ Zkj_[i WdZ eXb_]Wj_edi Wi
Wh[ if[Y_\_YWbbo i[j \ehj^ _d j^[ K[iebkj_ed,

Property Held in Trust, :bb ced[oi WdZ i[Ykh_j_[i ^[bZ Xo j^[ Mhkij[[ WdZ Wdo IWo_d] :][dj
fkhikWdj je j^[ K[iebkj_ed m_bb X[ _d jhkij \eh j^[ fkhfei[i WdZ kdZ[h j^[ j[hci WdZ YedZ_j_edi e\ j^[
K[iebkj_ed,
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Compensation, Ndb[ii ej^[hm_i[ fhel_Z[Z Xo YedjhWYj m_j^ j^[ Mhkij[[* j^[ Mhkij m_bb fWo je j^[
Mhkij[[* \hec j_c[ je j_c[* h[WiedWXb[ Yecf[diWj_ed Wi W]h[[Z je _d mh_j_d] Wced] j^[ h[b[lWdj fWhj_[i \eh
Wbb i[hl_Y[i h[dZ[h[Z Xo _j kdZ[h j^[ K[iebkj_ed* _dYbkZ_d] _ji i[hl_Y[i Wi h[]_ijhWh WdZ IWo_d] :][dj* WdZ
Wbie Wbb _ji h[WiedWXb[ [nf[di[i* Y^Wh][i* Yekdi[b \[[i WdZ ej^[h Z_iXkhi[c[dji WdZ j^ei[ e\ _ji Wjjehd[oi*
W][dji* WdZ [cfbeo[[i* _dYkhh[Z _d WdZ WXekj j^[ f[h\ehcWdY[ e\ _ji fem[hi WdZ Zkj_[i kdZ[h j^[
K[iebkj_ed, M^[ Mhkij[[ m_bb ^Wl[ W b_[d \eh ikY^ Yecf[diWj_ed ed Wdo WdZ Wbb \kdZi Wj Wdo j_c[ ^[bZ Xo
_j kdZ[h j^[ K[iebkj_ed fh_eh je j^[ ;edZi &ej^[h j^Wd fheY[[Zi e\ Wdo <h[Z_j >d^WdY[c[dj* Wdo E_gk_Z_jo
?WY_b_jo* h[cWha[j_d] fheY[[Zi eh \kdZi fhel_Z[Z Xo j^[ Bdij_jkj_ed \eh efj_edWb WdZ cWdZWjeho j[dZ[hi
fkhikWdj je W L[h_[i K[iebkj_ed eh ced[oi ed Z[fei_j _d j^[ K[XWj[ ?kdZ eh j^[ =[Xj L[hl_Y[ ?kdZ',
Ged[ e\ j^[ fhel_i_edi YedjW_d[Z _d j^[ K[iebkj_ed h[gk_h[ j^[ Mhkij[[ je [nf[dZ eh h_ia _ji emd \kdZi eh
ej^[hm_i[ _dYkh \_dWdY_Wb b_WX_b_jo _d j^[ f[h\ehcWdY[ e\ Wdo e\ _ji Zkj_[i eh _d j^[ [n[hY_i[ e\ Wdo e\ _ji
h_]^ji eh fem[hi* _\ j^[h[ _i h[WiedWXb[ ]hekdZ \eh X[b_[l_d] j^Wj j^[ h[fWoc[dj e\ ikY^ \kdZi eh WZ[gkWj[
_dZ[cd_jo W]W_dij ikY^ h_ia eh b_WX_b_jo _i dej h[WiedWXbo Wiikh[Z je _j,

Resignation of Trustee, M^[ Mhkij[[* eh Wdo ikYY[iieh j^[h[e\* cWo Wj Wdo j_c[ h[i_]d Xo ]_l_d]
dej b[ii j^Wd i_njo &4.' ZWoi mh_jj[d dej_Y[ je j^[ Mhkij* j^[ Bdij_jkj_ed* Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h
WdZ Wdo E_gk_Z_jo ?WY_b_jo Biik[h if[Y_\o_d] j^[ ZWj[ m^[d ikY^ h[i_]dWj_ed m_bb jWa[ [\\[Yj, K[i_]dWj_ed
m_bb dej jWa[ [\\[Yj kdj_b W ikYY[iieh &_dYbkZ_d] W j[cfehWho Mhkij[[ Wffe_dj[Z kdZ[h j^[ K[iebkj_ed' _i
Wffe_dj[Z WdZ ^Wi WYY[fj[Z ikY^ Wffe_djc[dj,

Removal of Trustee, M^[ Mhkij[[* eh Wdo ikYY[iieh j^[h[e\* cWo X[ h[cel[Z Wj Wdo j_c[ Xo &_'
j^[ Bdij_jkj_ed &m_j^ j^[ Yedi[dj e\ j^[ Mhkij' [nY[fj Zkh_d] j^[ Yedj_dkWdY[ e\ Wd >l[dj e\ =[\Wkbj e\ j^[
Bdij_jkj_ed* &__' j^[ Mhkij* eh &___' j^[ emd[hi e\ dej b[ii j^Wd \_\jo+ed[ f[hY[dj &3/#' _d W]]h[]Wj[ fh_dY_fWb
Wcekdj e\ j^[ ;edZi HkjijWdZ_d]* [nYbkZ_d] Wdo ;edZi ^[bZ Xo eh \eh j^[ WYYekdj e\ j^[ Mhkij[[, Le
bed] Wi W L[h_[i e\ ;edZi _i Yel[h[Z Xo <h[Z_j >d^WdY[c[dj* j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h \eh ikY^
L[h_[i* Wj Wdo j_c[* cWo h[cel[ j^[ Mhkij[[ \eh wYWki[x Xo dej_Y[ je j^[ Mhkij* j^[ Mhkij[[ WdZ j^[
Bdij_jkj_ed, ?eh ikY^ fkhfei[* wYWki[x c[Wdi &_' j^[ d[]b_][dY[ eh m_bb\kb c_iYedZkYj e\ j^[ Mhkij[[ _d
j^[ f[h\ehcWdY[ e\ _ji Zkj_[i kdZ[h j^[ K[iebkj_ed eh &__' j^[ \W_bkh[ eh kdm_bb_d]d[ii e\ j^[ Mhkij[[ je
f[h\ehc _ji Zkj_[i kdZ[h j^[ K[iebkj_ed, Nfed h[Y[_fj Xo j^[ Mhkij[[ e\ ikY^ dej_Y[ e\ j[hc_dWj_ed* j^[
Mhkij[[ m_bb Yedj_dk[ je WYj Wi Mhkij[[ kdZ[h j^[ K[iebkj_ed WdZ ^Wl[ j^[ h_]^j je fheY[[Z je Ykh[ ikY^
d[]b_][dY[* m_bb\kb c_iYedZkYj eh \W_bkh[ eh kdm_bb_d]d[ii je f[h\ehc _ji Zkj_[i* \eh W f[h_eZ e\ jme &0'
m[[ai, B\ ikY^ Ykh[ _i dej [\\[Yj[Z m_j^_d ikY^ j_c[* j^[ Mhkij[[yi \kdYj_edi kdZ[h j^[ K[iebkj_ed m_bb X[
j[hc_dWj[Z _cc[Z_Wj[bo kfed Wffe_djc[dj e\ W ikYY[iieh jhkij[[ Xo j^[ Bdij_jkj_ed &m_j^ j^[ Yedi[dj e\
j^[ Mhkij'* j^[ Mhkij eh ikY^ ;edZ^ebZ[hi m_j^ j^[ mh_jj[d WffhelWb e\ [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h,
M^[ Mhkij[[ eh Wdo ikYY[iieh cWo Wbie X[ h[cel[Z Wj Wdo j_c[ \eh YWki[ eh Wdo Xh[WY^ e\ jhkij eh \eh
WYj_d] eh fheY[[Z_d] _d l_ebWj_ed e\* eh \W_b_d] je WYj eh fheY[[Z _d WYYehZWdY[ m_j^* Wdo fhel_i_edi e\ j^[
K[iebkj_ed m_j^ h[if[Yj je j^[ Zkj_[i WdZ eXb_]Wj_edi e\ j^[ Mhkij[[ Xo Wdo Yekhj e\ Yecf[j[dj `kh_iZ_Yj_ed
kfed Wffb_YWj_ed Xo j^[ Mhkij* j^[ Bdij_jkj_ed* Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h eh j^[ emd[hi e\ dej b[ii
j^Wd \_\jo+ed[ f[hY[dj &3/#' _d W]]h[]Wj[ fh_dY_fWb Wcekdj e\ j^[ ;edZi j^[d HkjijWdZ_d], K[celWb e\
j^[ Mhkij[[ m_bb dej jWa[ [\\[Yj kdj_b W ikYY[iieh _i Wffe_dj[Z WdZ ^Wi WYY[fj[Z ikY^ Wffe_djc[dj,

Successor Trustee, Bd YWi[ j^[ Mhkij[[* eh Wdo ikYY[iieh j^[h[e\* h[i_]di* _i h[cel[Z eh X[Yec[i
_dYWfWXb[ e\ WYj_d]* eh _i WZ`kZ][Z W XWdahkfj eh _diebl[dj* eh _\ W h[Y[_l[h* b_gk_ZWjeh eh Yedi[hlWjeh e\
j^[ Mhkij[[ eh e\ _ji fhef[hjo _i Wffe_dj[Z* eh _\ Wdo fkXb_Y e\\_Y[h jWa[i Y^Wh][ eh Yedjheb e\ j^[ Mhkij[[*
eh e\ _ji fhef[hjo eh W\\W_hi* W ikYY[iieh cWo X[ Wffe_dj[Z Xo &_' j^[ Bdij_jkj_ed &m_j^ j^[ Yedi[dj e\ j^[
Mhkij' [nY[fj Zkh_d] j^[ Yedj_dkWdY[ e\ Wd >l[dj e\ =[\Wkbj e\ j^[ Bdij_jkj_ed* &__' j^[ Mhkij eh &___' j^[
emd[hi e\ dej b[ii j^Wd \_\jo+ed[ f[hY[dj &3/#' _d W]]h[]Wj[ fh_dY_fWb Wcekdj e\ j^[ ;edZi HkjijWdZ_d]*
_d Wdo [l[dj m_j^ j^[ mh_jj[d Yedi[dj e\ [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h,

B\ de Wffe_djc[dj e\ W ikYY[iieh _i cWZ[ m_j^_d \ehjo+\_l[ &23' ZWoi W\j[h j^[ Mhkijyi h[Y[_fj e\
j^[ mh_jj[d dej_Y[ e\ h[i_]dWj_ed eh W\j[h j^[ eYYkhh[dY[ e\ Wdo ej^[h [l[dj h[gk_h_d] eh Wkj^eh_p_d] ikY^
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Wffe_djc[dj* j^[ Mhkij[[* j^[ Mhkij* j^[ Bdij_jkj_ed* Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h eh Wdo ;edZ^ebZ[h
cWo Wffbo je Wdo Yekhj e\ Yecf[j[dj `kh_iZ_Yj_ed \eh ikY^ Wffe_djc[dj,

:do ikYY[iieh _i h[gk_h[Z je X[ W Yecc[hY_Wb XWda eh jhkij YecfWdo eh dWj_edWb XWda_d]
WiieY_Wj_ed Ze_d] Xki_d[ii WdZ ^Wl_d] _ji cW_d e\\_Y[ beYWj[Z _d j^[ LjWj[ e\ G[m Reha* WdZ ^Wl_d] YWf_jWb
\kdZi W]]h[]Wj_d] Wj b[Wij "3.*...*...* _\ j^[h[ X[ ikY^ Wd [dj_jo m_bb_d] WdZ WXb[ je WYY[fj j^[
Wffe_djc[dj ed h[WiedWXb[ WdZ YkijecWho j[hci &_dYbkZ_d] j^[ _cfei_j_ed e\ Yecc[hY_Wbbo h[WiedWXb[
\[[i' WdZ Wkj^eh_p[Z Xo bWm je f[h\ehc Wbb j^[ Zkj_[i h[gk_h[Z Xo j^[ K[iebkj_ed,

The Paying Agents, M^[ Mhkij[[ WdZ ikY^ ej^[h fWo_d] W][dj Wi _i Wffe_dj[Z _d j^[ Wffhefh_Wj[
L[h_[i K[iebkj_edi Wh[ j^[ IWo_d] :][dji \eh j^[ ;edZi* m_j^ ikY^ Zkj_[i WdZ eXb_]Wj_edi Wi Wh[
Z[j[hc_d[Z Xo j^[ [nfh[ii fhel_i_edi e\ j^[ K[iebkj_ed, Ge IWo_d] :][dj _i b_WXb[ \eh Wdo WYj_ed jWa[d eh
ec_jj[Z Xo _j _d ]eeZ \W_j^ WdZ X[b_[l[Z Xo _j je X[ Wkj^eh_p[Z eh m_j^_d j^[ Z_iYh[j_ed eh h_]^ji eh fem[hi
Yed\[hh[Z kfed _j Xo j^[ K[iebkj_ed, Ndb[ii ej^[hm_i[ fhel_Z[Z Xo YedjhWYj m_j^ [WY^ IWo_d] :][dj* j^[
Mhkij &Xkj ieb[bo \hec ced[oi fhel_Z[Z Xo j^[ Bdij_jkj_ed kdZ[h j^[ EeWd :]h[[c[dj' m_bb fWo [WY^
IWo_d] :][dj h[WiedWXb[ Yecf[diWj_ed \eh Wbb i[hl_Y[i h[dZ[h[Z Xo _j kdZ[h j^[ K[iebkj_ed, Bd j^[ [l[dj
e\ j^[ \W_bkh[ e\ Wdo IWo_d] :][dj je WYY[fj _ji Wffe_djc[dj* j^[ h[i_]dWj_ed e\ Wdo IWo_d] :][dj* eh j^[
\W_bkh[ e\ Wdo IWo_d] :][dj je f[h\ehc _ji Zkj_[i iWj_i\WYjeh_bo* j^[ Bdij_jkj_ed &m_j^ j^[ Yedi[dj e\ j^[
Mhkij'* j^[ Mhkij[[* WdZ [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h* cWo Wffe_dj W ikYY[iieh IWo_d] :][dj,
I[dZ_d] ikY^ Wffe_djc[dj* j^[ Mhkij[[ m_bb ikYY[[Z je j^[ Zkj_[i e\ j^[ IWo_d] :][dj j^Wj h[i_]d[Z eh _i
h[cel[Z, >WY^ IWo_d] :][dj _i h[gk_h[Z je8 &_' X[ W Yecc[hY_Wb XWda eh jhkij YecfWdo Wkj^eh_p[Z Xo bWm
je WYj _d ikY^ YWfWY_jo9 WdZ &__' ^Wl[ YWf_jWb \kdZi W]]h[]Wj_d] Wj b[Wij "3.*...*...,

Trustee to Exercise Powers of Statutory Trustee, M^[ Mhkij[[ _i l[ij[Z m_j^ Wbb e\ j^[ h_]^ji WdZ
fem[hi e\ W jhkij[[ Wffe_dj[Z Xo ;edZ^ebZ[hi fkhikWdj je j^[ :Yj WdZ j^[ h_]^ji e\ ;edZ^ebZ[hi je
Wffe_dj W i[fWhWj[ jhkij[[ je h[fh[i[dj j^[c fkhikWdj je j^[ :Yj _i WXhe]Wj[Z,

Events of Default, >WY^ e\ j^[ \ebbem_d] [l[dji _i Wd [l[dj e\ Z[\Wkbj &^[h[_d YWbb[Z w>l[dj e\
=[\Wkbjx' kdZ[h j^[ K[iebkj_ed8

&W' fWoc[dj e\ j^[ fh_dY_fWb e\* fh[c_kc* _\ Wdo* eh Wdo _dijWbbc[dj e\ _dj[h[ij ed Wdo e\ j^[
;edZi _i dej cWZ[ m^[d j^[ iWc[ X[Yec[i Zk[ WdZ fWoWXb[9 eh

&X' fWoc[dj e\ j^[ fkhY^Wi[ fh_Y[ \hec Wdo iekhY[ e\ Wdo e\ j^[ ;edZi j[dZ[h[Z eh Z[[c[Z
j[dZ[h[Z \eh fkhY^Wi[ fkhikWdj je Wdo L[h_[i K[iebkj_ed _i dej cWZ[ m^[d j^[ iWc[ X[Yec[i Zk[ WdZ
fWoWXb[9 eh

&Y' j^[ Mhkij Z[\Wkbji _d j^[ Zk[ WdZ fkdYjkWb f[h\ehcWdY[ e\ _ji jWn Yel[dWdji YedjW_d[Z _d j^[
K[iebkj_ed9 eh

&Z' j^[ Mhkij Z[\Wkbji _d j^[ Zk[ WdZ fkdYjkWb f[h\ehcWdY[ e\ Wdo ej^[h e\ j^[ Yel[dWdji*
YedZ_j_edi* W]h[[c[dji WdZ fhel_i_edi YedjW_d[Z _d j^[ ;edZi eh _d j^[ K[iebkj_ed &ej^[h j^Wd Wdo Z[\Wkbj
Z[iYh_X[Z _d fWhW]hWf^i &W'* &X' eh &Y' WXel[' WdZ ikY^ Z[\Wkbj Yedj_dk[i kdh[c[Z_[Z \eh j^_hjo &1.' ZWoi
W\j[h mh_jj[d dej_Y[ ^Wi X[[d ]_l[d je j^[ Mhkij Xo j^[ Mhkij[[* m^_Y^ cWo ]_l[ ikY^ dej_Y[ _d _ji
Z_iYh[j_ed* m_j^ j^[ mh_jj[d Yedi[dj e\ [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h* WdZ m_bb ]_l[ ikY^ dej_Y[ Wj j^[
mh_jj[d h[gk[ij e\ Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h eh j^[ ^ebZ[hi e\ dej b[ii j^Wd \_\jo+ed[ f[hY[dj
&3/#' _d fh_dY_fWb Wcekdj e\ j^[ ;edZi HkjijWdZ_d]9 eh

&[' Wd :Yj e\ ;WdahkfjYo ^Wi eYYkhh[Z WdZ _i Yedj_dk_d] eh _i Z[[c[Z je ^Wl[ eYYkhh[Z WdZ X[
Yedj_dk_d] WdZ j^[ Mhkij[[ i^Wbb ^Wl[ h[Y[_l[Z mh_jj[d dej_Y[ j^[h[e\ \hec j^[ Mhkij* j^[ Bdij_jkj_ed* Wdo
<h[Z_j >d^WdY[c[dj Ihel_Z[h* Wdo E_gk_Z_jo ?WY_b_jo Biik[h eh W ;edZ^ebZ[h9 fhel_Z[Z* ^em[l[h* j^Wj j^[
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\_b_d] e\ W f[j_j_ed _d XWdahkfjYo eh i_c_bWh fheY[[Z_d] W]W_dij j^[ Mhkij* _\ Z_ic_ii[Z m_j^_d d_d[jo &7.'
ZWoi e\ \_b_d]* m_bb dej X[ Z[[c[Z je X[ Wd :Yj e\ ;WdahkfjYo \eh ikY^ fkhfei[i9 eh

&\' j^[ eYYkhh[dY[ WdZ Yedj_dkWdY[ e\ Wd >l[dj e\ =[\Wkbj kdZ[h j^[ EeWd :]h[[c[dj W\j[h Wdo
Wffb_YWXb[ ]hWY[ f[h_eZ ^Wi hkd WdZ j^[ Mhkij[[ ^Wi h[Y[_l[Z mh_jj[d dej_Y[ j^[h[e\ fhel_Z[Z _d j^[ cWdd[h
if[Y_\_[Z j^[h[_d \hec j^[ Mhkij* j^[ Bdij_jkj_ed* Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h* Wdo E_gk_Z_jo ?WY_b_jo
Biik[h eh W ;edZ^ebZ[h9 eh

&]' h[Y[_fj Xo j^[ Mhkij[[ e\ mh_jj[d dej_Y[ Z_h[Yj_d] WYY[b[hWj_ed &je j^[ [nj[dj f[hc_jj[Z Xo j^[
K[iebkj_ed' \hec Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h eh Wdo E_gk_Z_jo ?WY_b_jo Biik[h e\ Wd w>l[dj e\
=[\Wkbjx kdZ[h j^[ ZeYkc[dji ]el[hd_d] j^[ h[bWj[Z <h[Z_j >d^WdY[c[dj eh E_gk_Z_jo ?WY_b_jo* Wi
Wffb_YWXb[,

Acceleration of Maturity, LkX`[Yj je j^[ fhel_i_edi Z[iYh_X[Z kdZ[h w<h[Z_j >d^WdY[c[dj
Ihel_Z[h <edjheb e\ K[c[Z_[ix X[bem* kfed j^[ ^Wff[d_d] WdZ Yedj_dkWdY[ e\ Wdo >l[dj e\ =[\Wkbj* j^[d
_d [l[ho ikY^ YWi[ j^[ Mhkij[[ cWo &m_j^ j^[ fh_eh mh_jj[d Yedi[dj e\ [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h'
WdZ* kfed j^[ mh_jj[d h[gk[ij e\ [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h eh j^[ ^ebZ[hi e\ dej b[ii j^Wd \_\jo+
ed[ f[hY[dj &3/#' _d fh_dY_fWb Wcekdj e\ j^[ ;edZi HkjijWdZ_d]* m_bb &m_j^ j^[ fh_eh mh_jj[d Yedi[dj e\
[WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h'* ]_l[ dej_Y[ _d mh_j_d] je j^[ Mhkij* j^[ @el[hdeh WdZ :jjehd[o
@[d[hWb e\ j^[ LjWj[ e\ G[m Reha WdZ j^[ FWoeh WdZ <ecfjhebb[h e\ M^[ <_jo e\ G[m Reha if[Y_\o_d]
j^[ >l[dj eh >l[dji e\ =[\Wkbj WdZ ijWj_d] j^Wj j^[ Mhkij[[ m_bb Z[YbWh[ j^[ fh_dY_fWb e\ Wbb ;edZi
HkjijWdZ_d] &ej^[h j^Wd ;edZi h[]_ij[h[Z _d j^[ dWc[ e\ j^[ Bdij_jkj_ed' je X[ _cc[Z_Wj[bo Zk[ WdZ
fWoWXb[, LkX`[Yj je j^[ fhel_i_edi Z[iYh_X[Z kdZ[h w<h[Z_j >d^WdY[c[dj Ihel_Z[h <edjheb e\ K[c[Z_[ix
X[bem* kdb[ii j^[ >l[dj e\ =[\Wkbj _i \kbbo Ykh[Z* j^[ Mhkij[[ cWo &m_j^ j^[ fh_eh mh_jj[d Yedi[dj e\ [WY^
<h[Z_j >d^WdY[c[dj Ihel_Z[h' WdZ* kfed j^[ mh_jj[d h[gk[ij e\ j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h eh j^[
^ebZ[hi e\ dej b[ii j^Wd \_\jo+ed[ f[hY[dj &3/#' _d fh_dY_fWb Wcekdj e\ j^[ ;edZi HkjijWdZ_d] &ikX`[Yj je
ikY^ _dZ[cd_\_YWj_ed Xo ikY^ ;edZ^ebZ[hi Wi fhel_Z[Z Xo j^[ K[iebkj_ed' m_bb _cc[Z_Wj[bo &m_j^ j^[
fh_eh mh_jj[d Yedi[dj e\ [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h' Z[YbWh[ j^[ fh_dY_fWb e\ Wbb j^[ ;edZi
HkjijWdZ_d] WdZ j^[ _dj[h[ij WYYhk[Z j^[h[ed je X[ Zk[ WdZ fWoWXb[ _cc[Z_Wj[bo* m^[h[kfed ikY^
fh_dY_fWb fbki ikY^ WYYhk[Z _dj[h[ij* m_bb X[Yec[ WdZ X[ _cc[Z_Wj[bo Zk[ WdZ fWoWXb[, Nfed W
Z[YbWhWj_ed e\ WYY[b[hWj_ed e\ j^[ ;edZi* j^[ Mhkij[[ m_bb ZhWm ed [WY^ <h[Z_j >d^WdY[c[dj _d Wd Wcekdj
[gkWb je j^[ fh_dY_fWb e\ WdZ WYYhk[Z _dj[h[ij ed j^[ h[bWj[Z ;edZi, B\ j^[d h[gk_h[Z Xo bWm* j^[ Mhkij[[
m_bb ]_l[ j^[ dej_Y[ Z[iYh_X[Z WXel[ je j^[ @el[hdeh WdZ :jjehd[o @[d[hWb e\ j^[ LjWj[ e\ G[m Reha WdZ
j^[ FWoeh WdZ <ecfjhebb[h e\ M^[ <_jo e\ G[m Reha Wj b[Wij j^_hjo &1.' ZWoi fh_eh je j^[ ZWj[ e\
Z[YbWhWj_ed e\ WYY[b[hWj_ed, Le bed] Wi j^[h[ Wh[ ced[oi je fWo ikY^ WYY[b[hWj_ed* _dj[h[ij m_bb Y[Wi[ je
WYYhk[ ed j^[ ;edZi kfed ikY^ Z[YbWhWj_ed e\ WYY[b[hWj_ed,

:j Wdo j_c[ W\j[h j^[ fh_dY_fWb e\ j^[ ;edZi ^Wi X[[d Z[YbWh[Z je X[ Zk[ WdZ fWoWXb[* Wi Z[iYh_X[Z
WXel[* WdZ X[\eh[ j^[ [djho e\ \_dWb `kZ]c[dj eh Z[Yh[[ _d Wdo ik_j* WYj_ed eh fheY[[Z_d] _dij_jkj[Z ed
WYYekdj e\ ikY^ Z[\Wkbj* eh X[\eh[ j^[ Yecfb[j_ed e\ j^[ [d\ehY[c[dj e\ Wdo ej^[h h[c[Zo kdZ[h j^[
K[iebkj_ed* j^[ Mhkij[[ cWo WdZ* j^[ Mhkij[[ m_bb* m_j^ j^[ mh_jj[d Yedi[dj e\ j^[ ^ebZ[hi e\ dej b[ii j^Wd
\_\jo+ed[ f[hY[dj &3/#' _d fh_dY_fWb Wcekdj e\ j^[ ;edZi dej j^[d Zk[ Xo j^[_h j[hci WdZ j^[d
HkjijWdZ_d] &_d [_j^[h YWi[ m_j^ j^[ fh_eh mh_jj[d Yedi[dj e\ [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ
ikX`[Yj je j^[ h[_dijWj[c[dj e\ Wdo h[bWj[Z <h[Z_j >d^WdY[c[dj WdZ-eh E_gk_Z_jo ?WY_b_jo'* Wddkb ikY^
Z[YbWhWj_ed WdZ _ji Yedi[gk[dY[i _\ Y[hjW_d YedZ_j_edi i[j \ehj^ _d j^[ K[iebkj_ed Wh[ c[j,

Exhaustion of Revenues, B\* \ebbem_d] WYj_ed je h[Wb_p[ kfed j^[ i[Ykh_jo _dj[h[iji ]hWdj[Z kdZ[h
j^[ K[iebkj_ed WdZ kdZ[h j^[ EeWd :]h[[c[dj WdZ ej^[hm_i[ je [d\ehY[ j^[ fWoc[dj e\ Wbb b_WX_b_j_[i e\
j^[ Bdij_jkj_ed kdZ[h j^[ EeWd :]h[[c[dj* _j Wff[Whi j^Wj de \khj^[h K[l[dk[i m_bb X[ h[Y[_l[Z Xo j^[
Mhkij eh j^[ Mhkij[[ WdZ j^Wj de \khj^[h h[Yel[ho \hec j^[ Bdij_jkj_ed cWo X[ h[Wb_p[Z WdZ j^[ ced[oi WdZ
_dl[ijc[dji ^[bZ Xo j^[ Mhkij[[* je][j^[h m_j^ [Whd_d]i h[WiedWXbo [nf[Yj[Z j^[h[ed* m_bb X[ _dik\\_Y_[dj
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je fWo _d \kbb j^[ fh_dY_fWb e\* L_da_d] ?kdZ BdijWbbc[dji WdZ _dj[h[ij ed j^[ ;edZi Wi j^[ iWc[ X[Yec[
Zk[ WdZ fWoWXb[* eh je [\\[Yj Z[\[WiWdY[ kdZ[h j^[ K[iebkj_ed* j^[ Mhkij[[ m_bb fheY[[Z je ]_l[ j^[
h[gk_h[Z dej_Y[ WdZ* Xkj edbo m_j^ fh_eh mh_jj[d Yedi[dj e\ j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h* _\ Wdo* je
Z[YbWh[ j^[ fh_dY_fWb e\ Wbb j^[ ;edZi HkjijWdZ_d] &ej^[h j^Wd ;edZi h[]_ij[h[Z _d j^[ dWc[ e\ j^[
Bdij_jkj_ed' je X[ Zk[ WdZ fWoWXb[ _cc[Z_Wj[bo,

Enforcement of Remedies, Nfed j^[ ^Wff[d_d] WdZ Yedj_dkWdY[ e\ Wdo >l[dj e\ =[\Wkbj* j^[d
WdZ _d [l[ho ikY^ YWi[* j^[ Mhkij[[ cWo &m_j^ j^[ fh_eh mh_jj[d Yedi[dj e\ [WY^ <h[Z_j >d^WdY[c[dj
Ihel_Z[h' fheY[[Z* WdZ kfed j^[ mh_jj[d h[gk[ij e\ [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h eh j^[ ^ebZ[hi e\
dej b[ii j^Wd \_\jo+ed[ f[hY[dj &3/#' _d fh_dY_fWb Wcekdj e\ j^[ ;edZi HkjijWdZ_d] m_bb fheY[[Z &m_j^ j^[
fh_eh mh_jj[d Yedi[dj e\ [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ ikX`[Yj je ikY^ _dZ[cd_\_YWj_ed Wi
fhel_Z[Z Xo j^[ K[iebkj_ed'* je fhej[Yj WdZ [d\ehY[ _ji h_]^ji WdZ j^[ h_]^ji e\ j^[ ^ebZ[hi e\ j^[ ;edZi
kdZ[h j^[ bWmi e\ j^[ LjWj[ e\ G[m Reha eh j^[ K[iebkj_ed Xo ikY^ ik_ji* WYj_edi eh if[Y_Wb fheY[[Z_d]i _d
[gk_jo eh Wj bWm* [_j^[h \eh j^[ if[Y_\_Y f[h\ehcWdY[ e\ Wdo Yel[dWdj YedjW_d[Z kdZ[h j^[ K[iebkj_ed eh _d
W_Z eh [n[Ykj_ed e\ Wdo fem[h j^[h[_d ]hWdj[Z* eh \eh Wd WYYekdj_d] W]W_dij j^[ Mhkij Wi _\ j^[ Mhkij m[h[
j^[ jhkij[[ e\ Wd [nfh[ii jhkij Wi je ced[oi h[Y[_l[Z Xo j^[ Mhkij WdZ fb[Z][Z je j^[ Mhkij[[ kdZ[h j^[
K[iebkj_ed eh \eh j^[ [d\ehY[c[dj e\ Wdo fhef[h b[]Wb eh [gk_jWXb[ h[c[Zo Wi j^[ Mhkij[[ m_bb Z[[c ceij
[\\[YjkWb je fhej[Yj WdZ [d\ehY[ ikY^ h_]^ji,

Nfed j^[ eYYkhh[dY[ WdZ Yedj_dkWdY[ e\ Wdo >l[dj e\ =[\Wkbj* j^[ Mhkij[[ cWo &m_j^ j^[ fh_eh
mh_jj[d Yedi[dj e\ [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h' WdZ m_bb* kfed j^[ mh_jj[d h[gk[ij e\ j^[ <h[Z_j
>d^WdY[c[dj Ihel_Z[h* jWa[ ikY^ WYj_ed* m_j^ekj dej_Y[ eh Z[cWdZ* Wi _j Z[[ci WZl_iWXb[ je fhej[Yj WdZ
[d\ehY[ _ji h_]^ji kdZ[h j^[ EeWd :]h[[c[dj,

Priority of Payments After Default, B\* Wj Wdo j_c[* j^[ ced[oi ^[bZ Xo j^[ Mhkij[[ kdZ[h j^[
K[iebkj_ed &ej^[h j^Wd fheY[[Zi e\ Wdo E_gk_Z_jo ?WY_b_jo* h[cWha[j_d] fheY[[Zi eh ced[oi fhel_Z[Z Xo
j^[ Bdij_jkj_ed \eh efj_edWb eh cWdZWjeho j[dZ[hi fkhikWdj je W L[h_[i K[iebkj_ed' Wh[ dej ik\\_Y_[dj je fWo
j^[ fh_dY_fWb e\ eh L_da_d] ?kdZ BdijWbbc[dji WdZ _dj[h[ij ed j^[ ;edZi Wi j^[ iWc[ X[Yec[ Zk[ WdZ
fWoWXb[ &[_j^[h Xo j^[_h j[hci eh Xo WYY[b[hWj_ed e\ cWjkh_jo eh ej^[hm_i[ kdZ[h j^[ fhel_i_edi e\ j^[
K[iebkj_ed'* ikY^ ced[oi* je][j^[h m_j^ Wdo ced[oi j^[d WlW_bWXb[ eh j^[h[W\j[h X[Yec_d] WlW_bWXb[ \eh
ikY^ fkhfei[* m_bb X[ Wffb_[Z &W\j[h fWoc[dj e\ Wbb Wcekdji em_d] je j^[ Mhkij[[ kdZ[h j^[ K[iebkj_ed' Wi
\ebbemi8

&W' Ndb[ii j^[ fh_dY_fWb e\ Wbb j^[ ;edZi &ej^[h j^Wd ;edZi h[]_ij[h[Z _d j^[ dWc[ e\ j^[
Bdij_jkj_ed' ^Wi X[Yec[ Zk[ WdZ fWoWXb[ [_j^[h Xo j^[_h j[hci* Xo h[Z[cfj_ed eh Xo W Z[YbWhWj_ed e\
WYY[b[hWj_ed* Wbb ikY^ ced[oi Wh[ Wffb_[Z8

?BKLM8 Me j^[ fWoc[dj je j^[ f[hiedi &ej^[h j^Wd j^[ Bdij_jkj_ed' [dj_jb[Z j^[h[je e\ Wbb
_dijWbbc[dji e\ _dj[h[ij j^[d Zk[* _d j^[ ehZ[h e\ j^[ cWjkh_jo e\ j^[ _dijWbbc[dji e\ ikY^ _dj[h[ij* WdZ* _\
j^[ Wcekdj WlW_bWXb[ _i dej ik\\_Y_[dj je fWo _d \kbb Wdo fWhj_YkbWh _dijWbbc[dj* j^[d je j^[ fWoc[dj hWjWXbo*
WYYehZ_d] je j^[ Wcekdji Zk[ ed ikY^ _dijWbbc[dj* je j^[ f[hiedi [dj_jb[Z j^[h[je* m_j^ekj Wdo
Z_iYh_c_dWj_ed eh fh[\[h[dY[9

L><HG=8 Me j^[ fWoc[dj je j^[ f[hiedi &ej^[h j^Wd j^[ Bdij_jkj_ed' [dj_jb[Z j^[h[je e\ j^[ kdfW_Z
fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\ Wdo* e\ Wdo e\ j^[ ;edZi m^_Y^ ^Wl[ X[Yec[ Zk[ &ej^[h j^Wd ;edZi
YWbb[Z \eh h[Z[cfj_ed \eh j^[ fWoc[dj e\ m^_Y^ ced[oi Wh[ ^[bZ fkhikWdj je j^[ fhel_i_edi e\ j^[
K[iebkj_ed' m_j^ _dj[h[ij kfed ikY^ ;edZi \hec j^[ h[if[Yj_l[ ZWj[i kfed m^_Y^ j^[o ^Wl[ X[Yec[ Zk[*
_d j^[ ehZ[h e\ j^[_h Zk[ ZWj[i* WdZ* _\ j^[ Wcekdj WlW_bWXb[ _i dej ik\\_Y_[dj je fWo _d \kbb ;edZi Zk[ ed
Wdo fWhj_YkbWh Zk[ ZWj[* je][j^[h m_j^ ikY^ _dj[h[ij* j^[d je j^[ fWoc[dj hWjWXbo* WYYehZ_d] je j^[ Wcekdj
e\ fh_dY_fWb Zk[ ed ikY^ ZWj[* je j^[ f[hiedi [dj_jb[Z j^[h[je* m_j^ekj Wdo Z_iYh_c_dWj_ed eh fh[\[h[dY[9
WdZ
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&X' B\ j^[ fh_dY_fWb e\ Wbb j^[ ;edZi &ej^[h j^Wd ;edZi h[]_ij[h[Z _d j^[ dWc[ e\ j^[
Bdij_jkj_ed' ^Wi X[Yec[ Zk[ WdZ fWoWXb[* [_j^[h Xo j^[_h j[hci* Xo h[Z[cfj_ed* eh Xo W Z[YbWhWj_ed e\
WYY[b[hWj_ed eh ej^[hm_i[* je j^[ fWoc[dj je j^[ ;edZ^ebZ[hi &ej^[h j^Wd j^[ Bdij_jkj_ed' e\ j^[ fh_dY_fWb
WdZ _dj[h[ij &Wj j^[ hWj[ eh hWj[i [nfh[ii[Z _d j^[ ;edZi' j^[d Zk[ WdZ kdfW_Z kfed j^[ ;edZi WdZ _\
Wffb_YWXb[ je j^[ K[Z[cfj_ed Ih_Y[ e\ j^[ ;edZi m_j^ekj fh[\[h[dY[ eh fh_eh_jo e\ fh_dY_fWb el[h _dj[h[ij
eh e\ _dj[h[ij el[h fh_dY_fWb* eh e\ Wdo _dijWbbc[dj e\ _dj[h[ij el[h Wdo ej^[h _dijWbbc[dj e\ _dj[h[ij* eh e\
Wdo ;edZ el[h Wdo ej^[h ;edZ* hWjWXbo* WYYehZ_d] je j^[ Wcekdji Zk[ h[if[Yj_l[bo \eh fh_dY_fWb WdZ
_dj[h[ij* je j^[ f[hiedi [dj_jb[Z j^[h[je m_j^ekj Wdo Z_iYh_c_dWj_ed eh fh[\[h[dY[,

:cekdji ie fW_Z Wh[ ikX`[Yj je j^[ fb[Z][ WdZ Wii_]dc[dj i[j \ehj^ _d j^[ K[iebkj_ed WdZ Wdo
Wcekdji fb[Z][Z j^[h[kdZ[h je i[Ykh[ j^[ fWoc[dj e\ W fWhj_YkbWh L[h_[i e\ ;edZi m_bb dej X[ ki[Z \eh j^[
fWoc[dj e\ Wdo ej^[h L[h_[i e\ ;edZi,

Bondholders May Control Proceedings, LkX`[Yj je j^[ fhel_i_edi Z[iYh_X[Z kdZ[h w<h[Z_j
>d^WdY[c[dj Ihel_Z[h <edjheb e\ K[c[Z_[ix X[bem* j^[ ^ebZ[hi e\ de b[ii j^Wd \_\jo+ed[ f[hY[dj &3/#' _d
W]]h[]Wj[ fh_dY_fWb Wcekdj e\ j^[ ;edZi HkjijWdZ_d] m_bb ^Wl[ j^[ h_]^j je Z_h[Yj j^[ c[j^eZ WdZ fbWY[ e\
YedZkYj_d] Wbb h[c[Z_Wb fheY[[Z_d]i je X[ jWa[d Xo j^[ Mhkij[[* _d WYYehZWdY[ m_j^ bWm eh j^[ fhel_i_edi
e\ j^[ K[iebkj_ed,

Restrictions Upon Action by Individual Bondholder, LkX`[Yj je j^[ fhel_i_edi Z[iYh_X[Z kdZ[h
w<h[Z_j >d^WdY[c[dj Ihel_Z[h <edjheb e\ K[c[Z_[ix X[bem WdZ e\ j^[ Wffb_YWXb[ L[h_[i K[iebkj_ed* de
;edZ^ebZ[h m_bb ^Wl[ Wdo h_]^j je _dij_jkj[ Wdo ik_j* WYj_ed eh fheY[[Z_d] _d [gk_jo eh Wj bWm \eh j^[
[n[Ykj_ed e\ Wdo jhkij kdZ[h j^[ K[iebkj_ed eh \eh Wdo ej^[h h[c[Zo kdZ[h j^[ K[iebkj_ed* kdb[ii ikY^
^ebZ[h iWj_i\_[i Y[hjW_d h[gk_h[c[dji _d j^[ K[iebkj_ed Wi je dej_\_YWj_ed* h[gk[ij WdZ e\\[h e\ _dZ[cd_jo,
Ge ed[ eh ceh[ ^ebZ[hi e\ j^[ ;edZi m_bb ^Wl[ Wdo h_]^j je W\\[Yj* Z_ijkhX eh fh[`kZ_Y[ j^[ i[Ykh_jo e\ eh
je [d\ehY[ Wdo h_]^ji kdZ[h j^[ K[iebkj_ed [nY[fj _d j^[ cWdd[h j^[h[_d fhel_Z[Z,

LkX`[Yj je j^[ fhel_i_edi e\ j^[ K[iebkj_ed WdZ j^[ Wffb_YWXb[ L[h_[i K[iebkj_ed* Wdo E_gk_Z_jo
?WY_b_jo Biik[h* dej^_d] YedjW_d[Z _d j^[ K[iebkj_ed m_bb W\\[Yj eh _cfW_h* eh X[ Yedijhk[Z je W\\[Yj eh
_cfW_h* j^[ h_]^j e\ Wdo ;edZ^ebZ[h &_' je h[Y[_l[ fWoc[dj e\ j^[ fh_dY_fWb e\ eh _dj[h[ij ed ikY^ ;edZ* Wi
j^[ YWi[ cWo X[* ed eh W\j[h j^[ Zk[ ZWj[ j^[h[e\ eh &__' je _dij_jkj[ ik_j \eh j^[ [d\ehY[c[dj e\ Wdo ikY^
fWoc[dj ed eh W\j[h ikY^ Zk[ ZWj[9 fhel_Z[Z* ^em[l[h* de ;edZ^ebZ[h cWo _dij_jkj[ eh fhei[Ykj[ Wdo ikY^
ik_j eh [dj[h `kZ]c[dj j^[h[_d _\* WdZ je j^[ [nj[dj j^Wj* j^[ _dij_jkj_ed eh fhei[Ykj_ed e\ ikY^ ik_j eh j^[
[djho e\ `kZ]c[dj j^[h[_d mekbZ* kdZ[h Wffb_YWXb[ bWm* h[ikbj _d j^[ ikhh[dZ[h* _cfW_hc[dj* mW_l[h eh beii
e\ j^[ b_[d e\ j^[ K[iebkj_ed \eh &_' j^[ [gkWb WdZ hWjWXb[ X[d[\_j e\ Wbb ;edZ^ebZ[hi WdZ &__' [WY^ <h[Z_j
>d^WdY[c[dj Ihel_Z[h WdZ E_gk_Z_jo ?WY_b_jo Biik[h,

Remedies Not Exclusive, Ge h[c[Zo Yed\[hh[Z kfed eh h[i[hl[Z je j^[ Mhkij[[* j^[ ;edZ^ebZ[hi
eh Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h eh E_gk_Z_jo ?WY_b_jo Biik[h _i _dj[dZ[Z je X[ [nYbki_l[ e\ Wdo ej^[h
h[c[Zo eh h[c[Z_[i, >WY^ ikY^ h[c[Zo _i YkckbWj_l[ WdZ _d WZZ_j_ed je [l[ho ej^[h h[c[Zo ]_l[d kdZ[h
j^[ K[iebkj_ed eh dem eh ^[h[W\j[h [n_ij_d] Wj bWm eh _d [gk_jo eh Xo ijWjkj[,

Waiver and Non-Waiver, Ge Z[bWo eh ec_ii_ed e\ j^[ Mhkij[[* e\ Wdo ^ebZ[h e\ ;edZi eh e\ Wdo
<h[Z_j >d^WdY[c[dj Ihel_Z[h eh E_gk_Z_jo ?WY_b_jo Biik[h* _\ Wdo* \eh ikY^ ;edZi je [n[hY_i[ Wdo h_]^j eh
fem[h WYYhk_d] kfed Wdo Z[\Wkbj m_bb _cfW_h Wdo ikY^ h_]^j eh fem[h eh i^Wbb X[ Yedijhk[Z je X[ W mW_l[h
e\ Wdo ikY^ Z[\Wkbj eh Wd WYgk_[iY[dY[ j^[h[_d,

LkX`[Yj je j^[ fhel_i_edi Z[iYh_X[Z kdZ[h w<h[Z_j >d^WdY[c[dj Ihel_Z[h <edjheb e\ K[c[Z_[ix
X[bem WdZ j^[ h[_dijWj[c[dj e\ Wdo h[bWj[Z <h[Z_j >d^WdY[c[dj WdZ-eh E_gk_Z_jo ?WY_b_jo* j^[ Mhkij[[ cWo
m_j^ j^[ Yedi[dj e\ [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h* WdZ kfed mh_jj[d h[gk[ij e\ j^[ ^ebZ[hi e\ dej b[ii
j^Wd \_\jo+ed[ f[hY[dj &3/#' e\ j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj e\ ;edZi HkjijWdZ_d] eh kfed j^[
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Z_h[Yj_ed e\ [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h m_bb* mW_l[ Wdo Z[\Wkbj eh Wdo >l[dj e\ =[\Wkbj X[\eh[ j^[
[djho e\ \_dWb `kZ]c[dj eh Z[Yh[[ _d Wdo ik_j* WYj_ed eh fheY[[Z_d] _dij_jkj[Z Xo _j kdZ[h j^[ fhel_i_edi e\
j^[ K[iebkj_ed eh X[\eh[ j^[ Yecfb[j_ed e\ j^[ [d\ehY[c[dj e\ Wdo ej^[h h[c[Zo kdZ[h j^[ K[iebkj_ed9
fhel_Z[Z* ^em[l[h* j^Wj de ikY^ mW_l[h m_bb [nj[dZ je eh W\\[Yj Wdo ej^[h [n_ij_d] eh Wdo ikXi[gk[dj
Z[\Wkbj,

Notice of Default, M^[ Mhkij[[ m_bb Z[b_l[h je Wbb ;edZ^ebZ[hi* je [WY^ <h[Z_j >d^WdY[c[dj
Ihel_Z[h WdZ je [WY^ E_gk_Z_jo ?WY_b_jo Biik[h* mh_jj[d dej_Y[ e\ j^[ eYYkhh[dY[ e\ Wdo >l[dj e\ =[\Wkbj
Z[iYh_X[Z _d YbWki[ &W' eh &X' kdZ[h w>l[dji e\ =[\Wkbjx m_j^_d j^_hjo &1.' ZWoi W\j[h Wdo ikY^ >l[dj e\
=[\Wkbj ^Wi eYYkhh[Z,

Credit Enhancement Provider Control of Remedies, LkX`[Yj je j^[ fhel_i_edi e\ j^[ L[h_[i
K[iebkj_ed Wkj^eh_p_d] W L[h_[i e\ ;edZi* _\ <h[Z_j >d^WdY[c[dj _i _d [\\[Yj m_j^ h[if[Yj je Wdo L[h_[i e\
;edZi WdZ j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h ^Wi dej \W_b[Z je cWa[ bWm\kb fWoc[dj kdZ[h j^[ <h[Z_j
>d^WdY[c[dj _d WYYehZWdY[ m_j^ j^[ j[hci e\ j^[ <h[Z_j >d^WdY[c[dj W\j[h j^[ fh[i[djWj_ed e\ ZeYkc[dji
ijh_Yjbo Yecfbo_d] m_j^ j^[ j[hci e\ j^[ <h[Z_j >d^WdY[c[dj WdZ de <h[Z_j >d^WdY[c[dj Ihel_Z[h >l[dj
e\ Bdiebl[dYo ^Wi eYYkhh[Z* &_' j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h _i Z[[c[Z je X[ j^[ emd[h e\ Wbb ;edZi
j^[d HkjijWdZ_d] je m^_Y^ j^[ <h[Z_j >d^WdY[c[dj Wffb_[i* m_j^ j^[ h_]^j je [n[hY_i[ eh Z_h[Yj j^[
[n[hY_i[ e\ h[c[Z_[i ed X[^Wb\ e\ j^[ emd[hi e\ ikY^ ;edZi _d WYYehZWdY[ m_j^ j^[ K[iebkj_ed \ebbem_d]
Wd >l[dj e\ =[\Wkbj WdZ &__' j^[ Mhkij[[ m_bb dej jWa[ Wdo WYj_ed m_j^ h[if[Yj je Wd >l[dj e\ =[\Wkbj Wj j^[
Z_h[Yj_ed e\ j^[ ;edZ^ebZ[hi e\ ikY^ L[h_[i m_j^ekj j^[ fh_eh mh_jj[d Yedi[dj e\ j^[ <h[Z_j >d^WdY[c[dj
Ihel_Z[h \eh ikY^ L[h_[i e\ ;edZi,

B\ Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h \W_bi je cWa[ bWm\kb fWoc[dj kdZ[h j^[ <h[Z_j >d^WdY[c[dj
_d WYYehZWdY[ m_j^ j^[ j[hci e\ j^[ <h[Z_j >d^WdY[c[dj W\j[h j^[ fh[i[djWj_ed e\ ZeYkc[dji ijh_Yjbo
Yecfbo_d] m_j^ j^[ j[hci e\ j^[ <h[Z_j >d^WdY[c[dj eh W <h[Z_j >d^WdY[c[dj Ihel_Z[h >l[dj e\
Bdiebl[dYo eYYkhi m_j^ h[if[Yj je Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h* j^[d ikY^ <h[Z_j >d^WdY[c[dj
Ihel_Z[h m_bb de bed][h X[ Z[[c[Z je X[ j^[ emd[h e\ j^[ HkjijWdZ_d] ;edZi \eh m^_Y^ _ji <h[Z_j
>d^WdY[c[dj mWi _iik[Z WdZ m_bb de bed][h ^Wl[ j^[ h_]^j je [n[hY_i[ eh Z_h[Yj j^[ [n[hY_i[ e\ h[c[Z_[i*
eh j^[ h_]^j je ]_l[ Yedi[dj* _d WYYehZWdY[ m_j^ j^[ j[hci e\ j^[ K[iebkj_ed m_j^ h[if[Yj je ikY^ ;edZi,
:bb ikY^ h_]^ji e\ j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h m_bb X[ h[_dijWj[Z kfed j^[ Ykh[ e\ Wdo ikY^ \W_bkh[ Xo
j^[ cWa_d] e\ j^[ h[bWj[Z fWoc[dj kdZ[h WdZ _d WYYehZWdY[ m_j^ j^[ j[hci WdZ fhel_i_edi e\ j^[ <h[Z_j
>d^WdY[c[dj,

Conflicting Rights, Bd j^[ [l[dj e\ W Yed\b_Yj X[jm[[d j^[ h_]^ji e\ j^[ Mhkij[[ eh j^[ Mhkij je ]_l[
Yedi[dji* Z_h[Yj_edi* Wffe_djc[dji eh h[gk[iji kdZ[h j^[ K[iebkj_ed WdZ ikY^ h_]^ji e\ W <h[Z_j
>d^WdY[c[dj Ihel_Z[h* ikY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h m_bb ^Wl[ fh_eh_jo _d j^[ [n[hY_i[ e\ ikY^
h_]^ji,

Modification and Amendment Without Consent, M^[ Mhkij* m_j^ j^[ fh_eh mh_jj[d Yedi[dj e\ Wd
:kj^eh_p[Z H\\_Y[h e\ j^[ Bdij_jkj_ed* cWo WZefj Wj Wdo j_c[ W Lkffb[c[djWb K[iebkj_ed ikffb[c[dj_d]
j^[ K[iebkj_ed eh ikffb[c[dj_d] Wdo Lkffb[c[djWb K[iebkj_ed ie Wi je ceZ_\o eh Wc[dZ ikY^ K[iebkj_edi
\eh ed[ eh ceh[ e\ j^[ \ebbem_d] fkhfei[i8

&W' je WZZ je j^[ Yel[dWdji WdZ W]h[[c[dji e\ j^[ Mhkij YedjW_d[Z _d j^[ K[iebkj_ed ej^[h
Yel[dWdji WdZ W]h[[c[dji j^[h[W\j[h je X[ eXi[hl[Z m^_Y^ Wh[ dej YedjhWho je eh _dYedi_ij[dj m_j^ j^[
K[iebkj_ed Wi j^[h[je\eh[ _d [\\[Yj9

&X' je ikhh[dZ[h Wdo h_]^j* fem[h eh fh_l_b[][ h[i[hl[Z je eh Yed\[hh[Z kfed j^[ Mhkij Xo j^[
K[iebkj_ed9



=+//

&Y' je Yed\_hc* Wi \khj^[h WiikhWdY[* Wdo fb[Z][ eh ej^[h i[Ykh_jo _dj[h[ij kdZ[h WdZ j^[
ikX`[Yj_ed je Wdo b_[d eh fb[Z][ Yh[Wj[Z eh je X[ Yh[Wj[Z Xo j^[ K[iebkj_ed9

&Z' je fhel_Z[ \eh j^[ _iikWdY[* [n[Ykj_ed* Z[b_l[ho* Wkj^[dj_YWj_ed* fWoc[dj* h[]_ijhWj_ed*
jhWdi\[h WdZ [nY^Wd][ e\ ;edZi _d Yekfed \ehc fWoWXb[ je X[Wh[h eh _d Xeea+[djho \ehc9 fhel_Z[Z*
^em[l[h* j^Wj j^[ Mhkij cWo j^[d _iik[ XedZi _d Yekfed \ehc fWoWXb[ je X[Wh[h eh _d Xeea+[djho \ehc*
m_j^ _dj[h[ij j^[h[ed [nYbkZWXb[ \hec ]heii _dYec[ \eh \[Z[hWb _dYec[ jWn fkhfei[i9

&[' je Wc[dZ Wdo fhel_i_ed e\ j^[ K[iebkj_ed kfed Wdo m_j^ZhWmWb* ikXij_jkj_ed eh
h[fbWY[c[dj e\ Wdo <h[Z_j >d^WdY[c[dj eh Wdo E_gk_Z_jo ?WY_b_jo WdZ j^[ Z[b_l[ho e\ Wdo :ZZ_j_edWb
<h[Z_j >d^WdY[c[dj* K[fbWY[c[dj <h[Z_j >d^WdY[c[dj eh :bj[hdWj[ E_gk_Z_jo ?WY_b_jo* fhel_Z[Z j^Wj
ikY^ Wc[dZc[dj m_bb dej WZl[hi[bo W\\[Yj j^[ i[Ykh_jo \eh j^[ ;edZi9

&\' je fhel_Z[ \eh j^[ _iikWdY[ e\ ;edZi _d WYYehZWdY[ m_j^ j^[ K[iebkj_ed9

&]' je Wc[dZ Wdo fhel_i_ed e\ Wdo Wffb_YWXb[ L[h_[i K[iebkj_ed h[bWj_d] je j^[ Yedl[hi_ed
\hec Wdo lWh_WXb[ _dj[h[ij hWj[ Z[j[hc_dWj_ed c[j^eZ ed j^[ ;edZi je Wdej^[h lWh_WXb[ _dj[h[ij hWj[
Z[j[hc_dWj_ed c[j^eZ eh je W \_n[Z hWj[ e\ _dj[h[ij* eh je WZZ je ikY^ fhel_i_edi9

&^' je Wc[dZ Wdo fhel_i_ed e\ j^[ K[iebkj_ed eh W L[h_[i K[iebkj_ed WdZ je jWa[ Wdo WYj_ed
Z[[c[Z d[Y[iiWho eh Z[i_hWXb[ Xo j^[ Mhkij m_j^ h[if[Yj je W L[h_[i e\ ;edZi ed Wdo cWdZWjeho j[dZ[h
ZWj[ m_j^ h[if[Yj je ikY^ L[h_[i e\ ;edZi9 WdZ

&_' je _dYbkZ[ Wdo ceZ_\_YWj_edi* Wc[dZc[dji eh ikffb[c[dji Wi cWo X[ h[gk_h[Z m_j^
h[if[Yj je Wdo L[h_[i e\ ;edZi _d ehZ[h je eXjW_d eh cW_djW_d W \WlehWXb[ KWj_d] eh KWj_d]i \hec ed[ eh
ceh[ KWj_d] :][dY_[i,

fhel_Z[Z* j^Wj &_' dej_Y[ e\ Wdo ikY^ Wc[dZc[dj eh ceZ_\_YWj_ed _i Z[b_l[h[Z je [WY^ <h[Z_j >d^WdY[c[dj
Ihel_Z[h WdZ [WY^ E_gk_Z_jo ?WY_b_jo Biik[h WdZ &__' Wd ef_d_ed e\ ;edZ <ekdi[b m_j^ h[if[Yj je ikY^
fhefei[Z Wc[dZc[dji WdZ-eh WZZ_j_edi _i Z[b_l[h[Z je j^[ Mhkij* [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h* [WY^
E_gk_Z_jo ?WY_b_jo Biik[h WdZ j^[ Mhkij[[ fh_eh je j^[ WZefj_ed e\ ikY^ Wc[dZc[dji eh WZZ_j_edi,

LkY^ Lkffb[c[djWb K[iebkj_ed m_bb X[Yec[ \kbbo [\\[Yj_l[ _d WYYehZWdY[ m_j^ _ji j[hci kfed j^[
\_b_d] m_j^ j^[ Mhkij[[ e\ W Yefo e\ ikY^ Lkffb[c[djWb K[iebkj_ed Y[hj_\_[Z Xo Wd :kj^eh_p[Z H\\_Y[h*
L[Yh[jWho eh :ii_ijWdj L[Yh[jWho e\ j^[ Mhkij WdZ j^[ mh_jj[d Yedi[dj e\ j^[ Bdij_jkj_ed WdZ* _\ h[gk_h[Z Xo
Wdo L[h_[i K[iebkj_ed* j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h,

Supplemental Resolutions Effective With Consent of Trustee, :j Wdo j_c[* ikX`[Yj je j^[
YedZ_j_edi eh h[ijh_Yj_edi YedjW_d[Z _d j^[ K[iebkj_ed* W Lkffb[c[djWb K[iebkj_ed Wc[dZ_d] eh
ikffb[c[dj_d] j^[ K[iebkj_ed eh Wdo Lkffb[c[djWb K[iebkj_ed cWo X[ WZefj[Z* m_j^ j^[ mh_jj[d Yedi[dj
e\ Wd :kj^eh_p[Z H\\_Y[h e\ j^[ Mhkij[[* j^[ Bdij_jkj_ed* [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ [WY^
E_gk_Z_jo ?WY_b_jo Biik[h* Ykh_d] Wdo WcX_]k_jo eh Ykh_d]* Yehh[Yj_d] eh ikffb[c[dj_d] Wdo Z[\[Yj eh
_dYedi_ij[dj fhel_i_edi YedjW_d[Z _d j^[ K[iebkj_ed eh cWa_d] ikY^ fhel_i_edi _d h[]WhZ je cWjj[hi eh
gk[ij_edi Wh_i_d] kdZ[h j^[ K[iebkj_ed Wi cWo X[ d[Y[iiWho eh Z[i_hWXb[ WdZ* _d j^[ h[WiedWXb[ ef_d_ed e\
j^[ Mhkij[[* dej cWj[h_Wbbo fh[`kZ_Y_Wb je j^[ _dj[h[iji e\ ;edZ^ebZ[hi, Ge ikY^ Lkffb[c[djWb K[iebkj_ed*
^em[l[h* m_bb X[ [\\[Yj_l[ kdj_b W\j[h j^[ \_b_d] m_j^ j^[ Mhkij[[ e\ W Yefo e\ ikY^ Lkffb[c[djWb
K[iebkj_ed Y[hj_\_[Z Xo Wd :kj^eh_p[Z H\\_Y[h* L[Yh[jWho eh :ii_ijWdj L[Yh[jWho e\ j^[ Mhkij* WdZ j^[ \_b_d]
m_j^ j^[ Mhkij e\ eh_]_dWb Yekdj[hfWhji e\ j^[ Yedi[dji e\ j^[ Mhkij[[* j^[ Bdij_jkj_ed* [WY^ <h[Z_j
>d^WdY[c[dj Ihel_Z[h WdZ [WY^ E_gk_Z_jo ?WY_b_jo Biik[h,
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Supplemental Resolutions Effective With Consent of Bondholders, &W' : Lkffb[c[djWb
K[iebkj_ed Wc[dZ_d] eh ikffb[c[dj_d] j^[ K[iebkj_ed* Wdo Lkffb[c[djWb K[iebkj_ed eh j^[ ;edZi cWo
X[ WZefj[Z* m_j^ j^[ fh_eh mh_jj[d Yedi[dji e\ :kj^eh_p[Z H\\_Y[hi e\ j^[ Bdij_jkj_ed* [WY^ <h[Z_j
>d^WdY[c[dj Ihel_Z[h WdZ [WY^ E_gk_Z_jo ?WY_b_jo Biik[h, Ge ikY^ Lkffb[c[djWb K[iebkj_ed* ^em[l[h*
m_bb X[ [\\[Yj_l[ kdj_b W\j[h j^[ \_b_d] m_j^ j^[ Mhkij[[ e\ W Yefo e\ ikY^ Lkffb[c[djWb K[iebkj_ed Y[hj_\_[Z
Xo Wd :kj^eh_p[Z H\\_Y[h* L[Yh[jWho eh :ii_ijWdj L[Yh[jWho e\ j^[ Mhkij WdZ eh_]_dWb Yekdj[hfWhji e\ j^[
Yedi[dj e\ j^[ Bdij_jkj_ed* [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ [WY^ E_gk_Z_jo ?WY_b_jo Biik[h WdZ
kdb[ii ikY^ Lkffb[c[djWb K[iebkj_ed _i Wffhel[Z eh Yedi[dj[Z je Xo j^[ ^ebZ[hi e\ Wj b[Wij \_\jo+ed[
f[hY[dj &3/#' _d W]]h[]Wj[ fh_dY_fWb Wcekdj e\ Wbb ;edZi HkjijWdZ_d],

&X' Ge ikY^ ceZ_\_YWj_ed Y^Wd]_d] Wdo j[hci e\ h[Z[cfj_ed e\ ;edZi* Zk[ ZWj[ e\ fh_dY_fWb
e\ eh _dj[h[ij ed ;edZi eh cWa_d] Wdo h[ZkYj_ed _d fh_dY_fWb eh K[Z[cfj_ed Ih_Y[ e\ WdZ _d j^[ hWj[ e\
_dj[h[ij ed Wdo ;edZ m_bb X[ cWZ[ m_j^ekj j^[ Yedi[dj e\ j^[ W\\[Yj[Z ;edZ^ebZ[h* deh m_bb Wdo
ceZ_\_YWj_ed e\ Wdo h_]^ji eh eXb_]Wj_edi e\ j^[ Mhkij[[ X[ cWZ[ m_j^ekj j^[ Yedi[dj e\ j^[ Mhkij[[,

&Y' Ge Lkffb[c[djWb K[iebkj_ed m_bb X[ WZefj[Z Xo j^[ Mhkij* [nY[fj Wi Z[iYh_X[Z kdZ[h
wFeZ_\_YWj_edi Xo NdWd_ceki :Yj_edx X[bem* h[ZkY_d] j^[ f[hY[djW][ e\ Yedi[dj e\ ;edZ^ebZ[hi
h[gk_h[Z \eh Wdo ceZ_\_YWj_edi e\ j^[ K[iebkj_ed eh Z_c_d_i^_d] j^[ fb[Z][ e\ K[l[dk[i i[Ykh_d] j^[
;edZi eh ]hWdj_d] j^[ Bdij_jkj_ed WZZ_j_edWb h_]^ji m_j^ h[if[Yj je ;edZi emd[Z Xo j^[ Bdij_jkj_ed,

Consent of Bondholders, :do Yedi[dj _i X_dZ_d] kfed j^[ ;edZ^ebZ[h ]_l_d] ikY^ Yedi[dj WdZ
ed Wdo ikXi[gk[dj ^ebZ[h e\ ikY^ ;edZi &m^[j^[h eh dej ikY^ ikXi[gk[dj ^ebZ[h ^Wi dej_Y[ j^[h[e\'
kdb[ii ikY^ Yedi[dj _i h[lea[Z Xo \_b_d] W h[leYWj_ed m_j^ j^[ Mhkij[[ fh_eh je j^[ ZWj[ m^[d dej_Y[ _i \_hij
fkXb_i^[Z,

Rights of Credit Enhancement Provider, LkX`[Yj je j^[ fhel_i_edi i[j \ehj^ _d j^[ L[h_[i
K[iebkj_ed Wkj^eh_p_d] W L[h_[i e\ ;edZi* \eh ie bed] Wi Wdo <h[Z_j >d^WdY[c[dj _i _d [\\[Yj WdZ j^[
<h[Z_j >d^WdY[c[dj Ihel_Z[h ^Wi dej \W_b[Z je cWa[ bWm\kb fWoc[dj kdZ[h j^[ <h[Z_j >d^WdY[c[dj _d
WYYehZWdY[ m_j^ j^[ j[hci e\ j^[ <h[Z_j >d^WdY[c[dj W\j[h j^[ fh[i[djWj_ed e\ ZeYkc[dji ijh_Yjbo
Yecfbo_d] m_j^ j^[ j[hci e\ j^[ <h[Z_j >d^WdY[c[dj WdZ de <h[Z_j >d^WdY[c[dj Ihel_Z[h >l[dj e\
Bdiebl[dYo ^Wi eYYkhh[Z* j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h _i Z[[c[Z je X[ j^[ Hmd[h e\ Wbb j^[ ;edZi
ikffehj[Z Xo ikY^ <h[Z_j >d^WdY[c[dj \eh Wbb fkhfei[i e\ Yedi[dji je Wc[dZc[dji je j^[ K[iebkj_ed* je
j^[ [nYbki_ed e\ j^[ f[hiedi _d m^ei[ dWc[i WdZ ikY^ ;edZi Wh[ h[]_ij[h[Z ed j^[ h[]_ijhWj_ed Xeeai
cW_djW_d[Z Xo j^[ Mhkij[[,

Modifications by Unanimous Action, M^[ h_]^ji WdZ eXb_]Wj_edi e\ j^[ Mhkij WdZ e\ j^[ ^ebZ[hi e\
j^[ ;edZi WdZ j^[ j[hci WdZ fhel_i_edi e\ j^[ K[iebkj_ed* Wdo Lkffb[c[djWb K[iebkj_ed eh j^[ ;edZi cWo
X[ ceZ_\_[Z eh Wc[dZ[Z _d Wdo h[if[Yj kfed j^[ WZefj_ed e\ j^[ Lkffb[c[djWb K[iebkj_ed Xo j^[ Mhkij*
j^[ Yedi[dji e\ j^[ Bdij_jkj_ed* [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ [WY^ E_gk_Z_jo ?WY_b_jo Biik[h WdZ
j^[ Yedi[dj e\ j^[ ^ebZ[hi e\ Wbb e\ j^[ ;edZi HkjijWdZ_d]9 fhel_Z[Z* ^em[l[h* j^Wj de ikY^ ceZ_\_YWj_ed
eh Wc[dZc[dj m_bb Y^Wd][ eh ceZ_\o Wdo e\ j^[ h_]^ji eh eXb_]Wj_edi e\ j^[ Mhkij[[ eh e\ Wdo IWo_d]
:][dj m_j^ekj _ji mh_jj[d Yedi[dj j^[h[je _d WZZ_j_ed je j^[ Yedi[dj e\ j^[ ;edZ^ebZ[hi,

Exclusion of Bonds, ;edZi emd[Z eh ^[bZ Xo eh \eh j^[ WYYekdj e\ j^[ Mhkij eh j^[ Bdij_jkj_ed eh
Wdo W\\_b_Wj[ j^[h[e\ m_bb dej X[ Z[[c[Z ;edZi HkjijWdZ_d] \eh j^[ fkhfei[ e\ Wdo Yedi[dj eh ej^[h WYj_ed
eh Wdo YWbYkbWj_ed e\ ;edZi HkjijWdZ_d] fhel_Z[Z \eh kdZ[h j^[ K[iebkj_ed,

Defeasance, B\ j^[ Mhkij fWoi eh YWki[i je X[ fW_Z eh j^[h[ Wh[ ej^[hm_i[ fW_Z* &_' je j^[ ^ebZ[hi e\
j^[ ;edZi &ej^[h j^Wd ;edZi h[]_ij[h[Z _d j^[ dWc[ e\ j^[ Bdij_jkj_ed' j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[
j^[h[e\ WdZ _dj[h[ij j^[h[ed* Wj j^[ j_c[i WdZ _d j^[ cWdd[h ij_fkbWj[Z j^[h[_d WdZ _d j^[ K[iebkj_ed* &__' Wbb
\[[i* [nf[di[i WdZ ej^[h Wcekdji Zk[ WdZ fWoWXb[ kdZ[h j^[ K[iebkj_ed WdZ j^[ EeWd :]h[[c[dj WdZ &___'
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Wbb Wcekdji Zk[ je [WY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ [WY^ E_gk_Z_jo ?WY_b_jo Biik[h fkhikWdj je j^[
Wffb_YWXb[ <h[Z_j >d^WdY[c[dj eh E_gk_Z_jo ?WY_b_jo* j^[d j^[ fb[Z][ e\ Wdo K[l[dk[i eh ej^[h ced[oi
WdZ i[Ykh_j_[i fb[Z][Z WdZ j^[ [ijWj[ WdZ h_]^ji ]hWdj[Z Xo j^[ K[iebkj_ed WdZ Wbb Yel[dWdji* W]h[[c[dji
WdZ ej^[h eXb_]Wj_edi e\ j^[ Mhkij je j^[ ;edZ^ebZ[hi m_bb j^[h[kfed Y[Wi[* j[hc_dWj[* X[Yec[ le_Z WdZ X[
Z_iY^Wh][Z WdZ iWj_i\_[Z WdZ j^[ ;edZi ie fW_Z m_bb j^[h[kfed Y[Wi[ je X[ [dj_jb[Z je Wdo b_[d* X[d[\_j eh
i[Ykh_jo kdZ[h j^[ K[iebkj_ed* [nY[fj Wi ej^[hm_i[ fhel_Z[Z _d j^[ K[iebkj_ed,

:do ;edZ eh ;edZi m_bb* fh_eh je j^[ cWjkh_jo eh h[Z[cfj_ed ZWj[ j^[h[e\* X[ Z[[c[Z je ^Wl[
X[[d fW_Z m_j^_d j^[ c[Wd_d] WdZ m_j^ j^[ [\\[Yj fhel_Z[Z _d j^[ WXel[ fWhW]hWf^ _\8 &_' _d YWi[ Wdo e\
ikY^ ;edZi Wh[ je X[ h[Z[[c[Z ed Wdo ZWj[ fh_eh je j^[_h cWjkh_jo* j^[ Mhkij* kfed mh_jj[d Z_h[Yj_ed e\ j^[
Bdij_jkj_ed* ^Wi ]_l[d je j^[ Mhkij[[ _hh[leYWXb[ _dijhkYj_edi je ]_l[ dej_Y[ e\ h[Z[cfj_ed j^Wj ikY^ ;edZi
m_bb X[ h[Z[[c[Z ed ikY^ ZWj[9 &__' j^[h[ ^Wi X[[d Z[fei_j[Z m_j^* WdZ ^[bZ WdZ i[]h[]Wj[Z Xo* j^[ Mhkij[[
[_j^[h ced[oi eh =[\[WiWdY[ HXb_]Wj_edi* j^[ fh_dY_fWb e\ WdZ j^[ _dj[h[ij ed m^_Y^ m^[d Zk[ m_bb
fhel_Z[ ced[oi m^_Y^* je][j^[h m_j^ ced[oi* _\ Wdo* Z[fei_j[Z m_j^ j^[ Mhkij[[ Wj j^[ iWc[ j_c[ \eh ikY^
fkhfei[* Wh[ ik\\_Y_[dj* je fWo m^[d Zk[ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\ Wffb_YWXb[* WdZ _dj[h[ij Zk[
WdZ je X[Yec[ Zk[ ed ikY^ ;edZi &WdZ _\ Wdo ;edZi X[Wh _dj[h[ij Wj W lWh_WXb[ _dj[h[ij hWj[* ej^[h j^Wd W
lWh_WXb[ _dj[h[ij hWj[ m^_Y^ ^Wi X[[d Z[j[hc_d[Z j^hek]^ j^[ fh_dY_fWb fWoc[dj ZWj[* YWbYkbWj[Z Wj j^[
cWn_ckc hWj[ e\ _dj[h[ij fWoWXb[ ed ikY^ L[h_[i e\ ;edZi' ed WdZ fh_eh je j^[ h[Z[cfj_ed ZWj[ eh
cWjkh_jo ZWj[ j^[h[e\* Wi j^[ YWi[ cWo X[* WdZ Wbb \[[i* [nf[di[i WdZ ej^[h Wcekdji fWoWXb[ eh je X[Yec[
fWoWXb[ kdZ[h j^[ K[iebkj_ed WdZ j^[ EeWd :]h[[c[dj9 &___' _d j^[ [l[dj ikY^ ;edZi Wh[ dej Xo j^[_h j[hci
ikX`[Yj je h[Z[cfj_ed m_j^_d j^[ d[nj ikYY[[Z_d] i_njo &4.' ZWoi* j^[ Mhkij* kfed mh_jj[d Z_h[Yj_ed e\ j^[
Bdij_jkj_ed* ^Wi ]_l[d j^[ Mhkij[[ _hh[leYWXb[ _dijhkYj_edi je fkXb_i^* Wi ieed Wi fhWYj_YWXb[* Wj b[Wij jm_Y[*
Wj Wd _dj[hlWb e\ dej b[ii j^Wd i[l[d ZWoi X[jm[[d fkXb_YWj_edi* _d Wd :kj^eh_p[Z G[mifWf[h W dej_Y[ je
j^[ ;edZ^ebZ[hi j^Wj j^[ h[gk_h[Z Z[fei_j ^Wi X[[d cWZ[ m_j^ j^[ Mhkij[[ WdZ j^Wj ikY^ ;edZi Wh[
Z[[c[Z je ^Wl[ X[[d fW_Z _d WYYehZWdY[ m_j^ j^[ K[iebkj_ed WdZ ijWj_d] ikY^ cWjkh_jo eh h[Z[cfj_ed ZWj[
kfed m^_Y^ ced[oi Wh[ je X[ WlW_bWXb[ \eh j^[ fWoc[dj e\ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\
Wffb_YWXb[* e\ ikY^ ;edZi9 &_l' _d j^[ [l[dj j^[ ;edZi Wh[ ikX`[Yj je efj_edWb eh cWdZWjeho j[dZ[h fh_eh je
j^[ ZWj[ e\ fWoc[dj e\ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[ j^[h[e\* j^[h[ ^Wi Wbie X[[d Z[fei_j[Z m_j^ j^[
Mhkij[[ Wcekdji _d j^[ \ehc e\ [_j^[h ced[oi _d Wd Wcekdj m^_Y^ Wh[ ik\\_Y_[dj* eh =[\[WiWdY[
HXb_]Wj_edi j^[ fh_dY_fWb e\ WdZ j^[ _dj[h[ij ed m^_Y^ m^[d Zk[ m_bb fhel_Z[ ced[oi m^_Y^* je][j^[h m_j^
j^[ ced[oi* _\ Wdo* Z[fei_j[Z m_j^ j^[ Mhkij[[ Wj j^[ iWc[ j_c[ \eh ikY^ fkhfei[* Wh[ ik\\_Y_[dj* m_j^ekj
h[_dl[ijc[dj* je fWo m^[d Zk[ j^[ fkhY^Wi[ fh_Y[ e\ Wdo ;edZi dej h[cWha[j[Z eh fkhY^Wi[Z Xo j^[
E_gk_Z_jo ?WY_b_jo Biik[h \eh ikY^ ;edZi* _\ Wdo* ed j^[ ZWj[ e\ j[dZ[h9 &l' j^[h[ ^Wi X[[d \_b[Z m_j^ j^[
Mhkij[[ Wd ef_d_ed e\ ;edZ <ekdi[b je j^[ [\\[Yj j^Wj j^[ ;edZi \eh m^_Y^ ikY^ ced[oi WdZ =[\[WiWdY[
HXb_]Wj_edi ^Wl[ X[[d Z[fei_j[Z m_j^ j^[ Mhkij[[ Wh[* kfed ikY^ Z[fei_j* Z[[c[Z fW_Z m_j^_d j^[ c[Wd_d]
e\ j^[ K[iebkj_ed9 WdZ &l_' j^[h[ ^Wi X[[d \_b[Z m_j^ j^[ Mhkij[[ W l[h_\_YWj_ed h[fehj* _\ h[gk_h[Z Xo j^[
Mhkij eh Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h* iWj_i\WYjeho je j^[ Mhkij WdZ j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h
Xo W l[h_\_[h WYY[fjWXb[ je j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h Wi je j^[ ik\\_Y_[dYo e\ ikY^ ced[oi WdZ
=[\[WiWdY[ HXb_]Wj_edi, Me j^[ [nj[dj h[gk_h[Z \eh j^[ fWoc[dj e\ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\
Wffb_YWXb[* WdZ _dj[h[ij ed iW_Z ;edZi* d[_j^[h =[\[WiWdY[ HXb_]Wj_edi deh ced[oi Z[fei_j[Z m_j^ j^[
Mhkij[[ deh fh_dY_fWb eh _dj[h[ij fWoc[dji ed Wdo ikY^ eXb_]Wj_edi m_bb X[ m_j^ZhWmd eh ki[Z \eh Wdo
fkhfei[ ej^[h j^Wd* WdZ m_bb X[ ^[bZ _d jhkij \eh* j^[ fWoc[dj e\ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[* _\
Wffb_YWXb[* WdZ _dj[h[ij ed ikY^ ;edZi9 fhel_Z[Z j^Wj Wdo YWi^ h[Y[_l[Z \hec ikY^ fh_dY_fWb eh _dj[h[ij
fWoc[dji ed ikY^ =[\[WiWdY[ HXb_]Wj_edi* _\ dej j^[d d[[Z[Z \eh ikY^ fkhfei[* m_bb* je j^[ [nj[dj
fhWYj_YWXb[* X[ h[_dl[ij[Z* fkhikWdj je j^[ mh_jj[d _dijhkYj_ed e\ j^[ Mhkij eh j^[ Bdij_jkj_ed &ikX`[Yj je
Y[hjW_d h[ijh_Yj_edi YedjW_d[Z _d j^[ K[iebkj_ed', Bdj[h[ij [Whd[Z \hec ikY^ h[_dl[ijc[dj m_bb X[ fW_Z el[h
je j^[ Bdij_jkj_ed kfed mh_jj[d h[gk[ij e\ j^[ Mhkij* \h[[ WdZ Yb[Wh e\ Wdo b_[d eh fb[Z][ kdZ[h j^[
K[iebkj_ed,

Moneys and Funds Held for Particular Bonds, M^[ Wcekdji ^[bZ Xo j^[ Mhkij[[ WdZ Wdo IWo_d]
:][dj \eh j^[ fWoc[dj e\ j^[ fh_dY_fWb eh K[Z[cfj_ed Ih_Y[ e\ WdZ _dj[h[ij ed j^[ ;edZi Zk[ ed Wdo ZWj[
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m_j^ h[if[Yj je fWhj_YkbWh ;edZi* f[dZ_d] ikY^ fWoc[dj* m_bb X[ ^[bZ _d jhkij \eh j^[ ^ebZ[hi e\ j^[ ;edZi
[dj_jb[Z j^[h[je,

No Recourse on the Bonds, Ge h[Yekhi[ m_bb X[ ^WZ \eh j^[ fWoc[dj e\ j^[ fh_dY_fWb eh
K[Z[cfj_ed Ih_Y[ e\ WdZ _dj[h[ij ed j^[ ;edZi eh \eh Wdo YbW_ci XWi[Z j^[h[ed eh ed j^[ K[iebkj_ed
W]W_dij Wdo e\\_Y[h eh ej^[h jhkij[[ e\ j^[ Mhkij eh Wdo Mhkij[[ eh Wdo f[hied [n[Ykj_d] j^[ ;edZi* Wbb ikY^
b_WX_b_jo* _\ Wdo* X[_d] [nfh[iibo mW_l[Z WdZ h[b[Wi[Z Xo [l[ho ;edZ^ebZ[h Xo j^[ WYY[fjWdY[ e\ j^[ ;edZ,

Notices, :do dej_Y[i j^Wj Wh[ je X[ ]_l[d je j^[ ;edZ^ebZ[hi i^Wbb &W' _\ j^[ ;edZi Wh[ ^[bZ _d
Xeea [djho \ehc* X[ i[dj je <[Z[ $ <e, [b[Yjhed_YWbbo Wi h[gk_h[Z fkhikWdj je _ji ef[hWj_edWb
WhhWd][c[dji* eh &X' _\ j^[ ;edZi Wh[ Y[hj_\_YWj[Z* X[ cW_b[Z feijW][ fh[fW_Z* Xo \_hij YbWii cW_b* eh
Z[b_l[h[Z* je j^[ WZZh[ii e\ ikY^ ;edZ^ebZ[hi YedjW_d[Z _d j^[ ;edZ K[]_ij[h,

Governing Law, M^[ K[iebkj_ed _i ]el[hd[Z Xo WdZ Yedijhk[Z _d WYYehZWdY[ m_j^ j^[ bWm e\ j^[
LjWj[ e\ G[m Reha,

Resolution of Conflicts Between Documents, Bd j^[ [l[dj e\ W Yed\b_Yj X[jm[[d j^[ fhel_i_edi e\
j^[ K[iebkj_ed WdZ Wdo L[h_[i K[iebkj_ed eh Lkffb[c[djWb K[iebkj_ed* j^[ fhel_i_edi e\ j^[ L[h_[i
K[iebkj_ed eh Lkffb[c[djWb K[iebkj_ed m_bb Yedjheb m_j^ h[if[Yj je ikY^ L[h_[i e\ ;edZi,

Payment on Business Days, Bd j^[ [l[dj j^Wj j^[ ZWj[ e\ fWoc[dj e\ Wdo Wcekdj Zk[ kdZ[h j^[
K[iebkj_ed _i dej W ;ki_d[ii =Wo* j^[d ikY^ fWoc[dj m_bb X[ cWZ[ ed j^[ d[nj ikYY[[Z_d] ;ki_d[ii =Wo
m_j^ j^[ iWc[ \ehY[ WdZ [\\[Yj Wi _\ cWZ[ ed j^[ iY^[Zkb[Z ZWj[ e\ fWoc[dj m_j^ekj j^[ WYYhkWb e\ Wdo
WZZ_j_edWb _dj[h[ij,
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M^[ Z[iYh_fj_edi YedjW_d[Z ^[h[_d Ze dej fkhfehj je X[ Yecfb[j[* WdZ h[\[h[dY[ i^ekbZ X[ cWZ[ je
j^[ EeWd :]h[[c[dj \eh W Yecfb[j[ ijWj[c[dj e\ _ji fhel_i_edi,

Assignment, NdZ[h j^[ EeWd :]h[[c[dj* j^[ Bdij_jkj_ed Yedi[dji je WdZ Wkj^eh_p[i j^[
Wii_]dc[dj* jhWdi\[h WdZ fb[Z][ Xo j^[ Mhkij je j^[ Mhkij[[ \eh j^[ X[d[\_j e\ j^[ ;edZ^ebZ[hi* [WY^ <h[Z_j
>d^WdY[c[dj Ihel_Z[h* _\ Wdo* WdZ [WY^ E_gk_Z_jo ?WY_b_jo Biik[h* _\ Wdo* Wi j^[_h _dj[h[iji cWo Wff[Wh8 e\
j^[ Mhkijyi h_]^ji je h[Y[_l[ j^[ fWoc[dji h[gk_h[Z je X[ cWZ[ kdZ[h j^[ EeWd :]h[[c[dj9 Wdo eh Wbb
i[Ykh_jo _dj[h[iji j^Wj cWo X[ ]hWdj[Z Xo j^[ Bdij_jkj_ed9 e\ j^[ eXb_]Wj_edi WdZ ej^[h i[Ykh_j_[i Z[b_l[h[Z
fkhikWdj je j^[ EeWd :]h[[c[dj9 WdZ e\ Wbb \kdZi WdZ WYYekdji [ijWXb_i^[Z Xo j^[ K[iebkj_ed &ej^[h j^Wd
j^[ K[XWj[ ?kdZ WdZ j^[ ;edZ IkhY^Wi[ ?kdZ' WdZ fb[Z][Z kdZ[h j^[ K[iebkj_ed* _d [WY^ YWi[* je i[Ykh[
Wdo fWoc[dj eh j^[ f[h\ehcWdY[ e\ Wdo eXb_]Wj_ed e\ j^[ Bdij_jkj_ed kdZ[h j^[ EeWd :]h[[c[dj eh Wh_i_d]
ekj e\ j^[ jhWdiWYj_edi Yedj[cfbWj[Z ^[h[Xo m^[j^[h eh dej j^[ h_]^j je [d\ehY[ ikY^ fWoc[dj eh
f[h\ehcWdY[ _i if[Y_\_YWbbo Wii_]d[Z Xo j^[ Mhkij je j^[ Mhkij[[ &\eh j^[ X[d[\_j e\ j^[ ;edZ^ebZ[hi* Wdo
<h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ Wdo E_gk_Z_jo ?WY_b_jo Biik[h* Wi j^[_h _dj[h[ij cWo Wff[Wh', M^[
Bdij_jkj_ed \khj^[h W]h[[i j^Wj j^[ Mhkij cWo fb[Z][ WdZ Wii_]d je j^[ Mhkij[[ &\eh j^[ X[d[\_j e\ j^[
;edZ^ebZ[hi* Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ Wdo E_gk_Z_jo ?WY_b_jo Biik[h* Wi j^[_h _dj[h[ij cWo
Wff[Wh' Wdo WdZ Wbb e\ j^[ Mhkijyi h_]^ji WdZ h[c[Z_[i kdZ[h j^[ EeWd :]h[[c[dj, Nfed Wdo fb[Z][ WdZ
Wii_]dc[dj Xo j^[ Mhkij je j^[ Mhkij[[ &eh Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ Wdo E_gk_Z_jo ?WY_b_jo
Biik[h' Wkj^eh_p[Z Xo j^[ EeWd :]h[[c[dj* j^[ Mhkij[[ m_bb X[ \kbbo l[ij[Z m_j^ Wbb e\ j^[ h_]^ji e\ j^[
Mhkij ie Wii_]d[Z WdZ fb[Z][Z WdZ cWo j^[h[W\j[h [n[hY_i[ eh [d\ehY[* Xo Wdo h[c[Zo fhel_Z[Z j^[h[\eh
Xo j^[ EeWd :]h[[c[dj eh Xo bWm* Wdo e\ ikY^ h_]^ji Z_h[Yjbo _d _ji emd dWc[, :do ikY^ fb[Z][ WdZ
Wii_]dc[dj m_bb X[ b_c_j[Z je i[Ykh_d] j^[ Bdij_jkj_edyi eXb_]Wj_ed je cWa[ Wbb fWoc[dji h[gk_h[Z ^[h[Xo
WdZ je f[h\ehc_d] Wbb ej^[h eXb_]Wj_edi h[gk_h[Z je X[ f[h\ehc[Z Xo j^[ Bdij_jkj_ed kdZ[h j^[ EeWd
:]h[[c[dj, :do fb[Z][ cWZ[ eh i[Ykh_jo _dj[h[ij ]hWdj[Z kdZ[h j^[ EeWd :]h[[c[dj m_bb dej* Xo
ef[hWj_ed e\ bWm eh ej^[hm_i[* h[ikbj _d YWdY[bbWj_ed eh j[hc_dWj_ed e\ j^[ EeWd :]h[[c[dj eh j^[
eXb_]Wj_edi e\ j^[ Bdij_jkj_ed kdZ[h j^[ EeWd :]h[[c[dj,

Covenants, M^[ Bdij_jkj_ed cWa[i Y[hjW_d h[fh[i[djWj_edi _d j^[ EeWd :]h[[c[dj \eh j^[ X[d[\_j
e\ j^[ Mhkij Wi je _ji Wkj^eh_jo je [dj[h _dje WdZ f[h\ehc _ji eXb_]Wj_edi kdZ[h Y[hjW_d W]h[[c[dji* _ji
gkWb_\_YWj_ed Wi W fWhj_Y_fWj_d] YkbjkhWb _dij_jkj_ed kdZ[h j^[ :Yj* _ji jWn+[n[cfj ijWjki* WdZ _ji Y^Wh_jWXb[
fkhfei[i* Wced] ej^[h cWjj[hi, M^[ Bdij_jkj_ed Yel[dWdji _d j^[ EeWd :]h[[c[dj m_j^ j^[ Mhkij Wi je j^[
cW_dj[dWdY[ e\ _ji jWn+[n[cfj ijWjki* _ji Yedj_dk[Z ef[hWj_ed Wi W ded+fhe\_j _dij_jkj_ed \eh [ZkYWj_edWb
WdZ YkbjkhWb fkhfei[i Wi i[j \ehj^ _d _ji <^Whj[h* _ji h_]^ji je _ji fhef[hj_[i WdZ j^[ fhel_i_ed e\ Y[hjW_d
\_dWdY_Wb ijWj[c[dji WdZ dej_Y[i* Wced] ej^[h cWjj[hi, M^[ Bdij_jkj_ed Wbie Yel[dWdji j^Wj8

&_' Bj m_bb Wj Wbb j_c[i fheYkh[ WdZ cW_djW_d eh YWki[ je X[ fheYkh[Z WdZ cW_djW_d[Z
ikY^ _dikhWdY[ ed j^[ ?_dWdY[Z ?WY_b_j_[i Wi W h[WiedWXb[ f[hied emd_d] fhef[hjo i_c_bWh je j^[
?_dWdY[Z ?WY_b_j_[i mekbZ YkijecWh_bo eXjW_d Wj j^[ j_c[9 WdZ

&__' Bj m_bb Wffbo Wbb YWi^ WdZ _dl[ijc[dj jof[ fhef[hjo Wi Z[\_d[Z _d j^[ <eZ[
h[Y[_l[Z _d j^[ \kjkh[* j^Wj Wh[ Z[b_l[h[Z \hec fb[Z][i eh ej^[h Yedjh_Xkj_edi je j^[ Bdij_jkj_ed j^[
ki[ e\ m^_Y^ _i h[ijh_Yj[Z je Yeiji e\ j^[ ?_dWdY[Z ?WY_b_j_[i eh Z[Xj i[hl_Y[ _d WYYehZWdY[ m_j^ j^[
fhel_i_edi e\ j^[ MWn <[hj_\_YWj[ WdZ :]h[[c[dj WdZ j^[ K[iebkj_ed,

Continuing Disclosure. M^[ Bdij_jkj_ed Yel[dWdji WdZ W]h[[i j^Wj _\ Wj Wdo j_c[ j^[ ;edZi e\ Wdo
L[h_[i Wh[ ikX`[Yj je j^[ fhel_i_edi e\ L,>,<, Kkb[ /3Y0+/0 &j^[ wKkb[x' _j m_bb [dj[h _dje W <edj_dk_d]
=_iYbeikh[ :]h[[c[dj iWj_i\o_d] j^[ h[gk_h[c[dji e\ j^[ Kkb[, Gejm_j^ijWdZ_d] Wdo ej^[h fhel_i_ed e\
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j^[ EeWd :]h[[c[dj* \W_bkh[ e\ j^[ Bdij_jkj_ed je Yecfbo m_j^ Wdo <edj_dk_d] =_iYbeikh[ :]h[[c[dj m_bb
dej X[ Yedi_Z[h[Z Wd >l[dj e\ =[\Wkbj kdZ[h j^[ EeWd :]h[[c[dj9 ^em[l[h* j^[ Mhkij[[ cWo &WdZ* Wj j^[
h[gk[ij e\ j^[ ^ebZ[hi e\ Wj b[Wij \_\jo+ed[ f[hY[dj &3/#' W]]h[]Wj[ fh_dY_fWb Wcekdj _d HkjijWdZ_d]
;edZi eh j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h eh j^[ E_gk_Z_jo ?WY_b_jo Biik[h* _\ Wdo* ckij' eh Wdo
;edZ^ebZ[h eh Wdo emd[h e\ W X[d[\_Y_Wb _dj[h[ij _d W ;edZ eh ;edZi cWo jWa[ ikY^ WYj_edi Wi cWo X[
d[Y[iiWho WdZ Wffhefh_Wj[* _dYbkZ_d] i[[a_d] if[Y_\_Y f[h\ehcWdY[ Xo Yekhj ehZ[h* je YWki[ j^[ Bdij_jkj_ed
je Yecfbo m_j^ _ji Yedj_dk_d] Z_iYbeikh[ eXb_]Wj_edi kdZ[h j^[ EeWd :]h[[c[dj,

Payment for the Bonds, M^[ Bdij_jkj_ed kdYedZ_j_edWbbo W]h[[i je fWo* ikX`[Yj je Y[hjW_d f[hc_jj[Z
Yh[Z_ji kdZ[h j^[ EeWd :]h[[c[dj* Z_h[Yjbo je j^[ Mhkij[[* \hec Wdo ced[oi b[]Wbbo WlW_bWXb[ je _j* j^[
\ebbem_d] Wcekdji* m^_Y^ fWoc[dji m_bb Yedij_jkj[ wEeWd IWoc[djix8

&_' Me j^[ K[XWj[ ?kdZ* kfed Wj b[Wij \_l[ &3' ;ki_d[ii =Woiy dej_Y[* ikY^ Wcekdji
Wi Wh[ h[gk_h[Z je X[ fW_Z Xo j^[ Bdij_jkj_ed _dje j^[ K[XWj[ ?kdZ fkhikWdj je j^[ K[iebkj_ed WdZ
j^[ MWn <[hj_\_YWj[ WdZ :]h[[c[dj9

&__' Me j^[ Bdij_jkj_ed IWoc[dji :YYekdj e\ j^[ =[Xj L[hl_Y[ ?kdZ* Wj b[Wij ed[ &/'
;ki_d[ii =Wo fh_eh je j^[ Bdj[h[ij IWoc[dj =Wj[* j^[ Wcekdj e\ _dj[h[ij Zk[ ed Wbb ;edZi ed ikY^
Wffb_YWXb[ Bdj[h[ij IWoc[dj =Wj[* _dYbkZ_d]* m_j^ekj b_c_jWj_ed* _dj[h[ij ed j^[ E_gk_Z_jo ?WY_b_jo
Biik[h ;edZi* _\ Wdo* Wj j^[ ;Wda ;edZ Bdj[h[ij KWj[ &Wi Z[\_d[Z _d Wd Wffb_YWXb[ L[h_[i
K[iebkj_ed' &\eh fkhfei[i e\ YWbYkbWj_d] j^[ Wcekdj e\ _dj[h[ij ed ;edZi X[Wh_d] _dj[h[ij \hec j^[
ZWj[ e\ ikY^ Z[fei_j je j^[ Bdj[h[ij IWoc[dj =Wj[ _\ ikY^ _dj[h[ij hWj[ YWddej j^[d X[ ademd* j^[
hWj[ e\ _dj[h[ij m_bb X[ Wiikc[Z je X[ j^[ _dj[h[ij hWj[ _d [\\[Yj ed ikY^ ZWj[ e\ Z[fei_j fbki ed[
f[hY[dj &/#' f[h Wddkc'9

&___' Me j^[ =[Xj L[hl_Y[ ?kdZ* Wj b[Wij ed[ &/' ;ki_d[ii =Wo fh_eh je [WY^ fh_dY_fWb eh
L_da_d] ?kdZ BdijWbbc[dj fWoc[dj ZWj[* Wd Wcekdj [gkWb je j^[ fh_dY_fWb eh L_da_d] ?kdZ
BdijWbbc[dj Zk[ ed j^[ ;edZi ed ikY^ fh_dY_fWb eh L_da_d] ?kdZ BdijWbbc[dj fWoc[dj ZWj[9

&_l' Me j^[ K[Z[cfj_ed ?kdZ ed eh fh_eh je j^[ ZWj[ ed m^_Y^ ;edZi Wh[ je X[
h[Z[[c[Z fkhikWdj je j^[ K[iebkj_ed* Wd Wcekdj [gkWb je j^[ fh_dY_fWb e\ WdZ _dj[h[ij WdZ
fh[c_kc* _\ Wdo* ed ikY^ ;edZi fWoWXb[ kfed ikY^ h[Z[cfj_ed9

&l' Ihecfjbo kfed Z[cWdZ Xo Wd :kj^eh_p[Z H\\_Y[h e\ j^[ Mhkij eh j^[ Mhkij[[* Wbb
Wcekdji h[gk_h[Z je X[ fW_Z Xo j^[ Bdij_jkj_ed fkhikWdj je Wd WYY[b[hWj_ed e\ fWoc[dji em[Z Xo
j^[ Bdij_jkj_ed je j^[ Mhkij Wi fhel_Z[Z _d j^[ EeWd :]h[[c[dj9

&l_' :do ej^[h Wcekdji j^Wj* \hec j_c[ je j_c[* cWo X[ h[gk_h[Z je [dWXb[ j^[ Mhkij je
fWo Wcekdji je j^[ Mhkij[[ fkhikWdj je j^[ K[iebkj_ed [gkWb je j^[ fh_dY_fWb eh IkhY^Wi[ Ih_Y[ e\*
fh[c_kc* _\ Wdo* WdZ _dj[h[ij ed Wdo ;edZi9 WdZ

&l__' Me j^[ =[Xj L[hl_Y[ ?kdZ \eh j^[ fWoc[dj e\ fh_dY_fWb j^[d Zk[ eh j^[ L_da_d]
?kdZ BdijWbbc[dj* _\ Wdo* j^[d Zk[ ed ;edZi eh je j^[ K[Z[cfj_ed ?kdZ Wj j^[ [b[Yj_ed e\ j^[
Bdij_jkj_ed* Wbb Wcekdji h[Y[_l[Z \hec fb[Z][i* ]_\ji* ]hWdji eh ZedWj_edi h[ijh_Yj[Z je j^[ ?_dWdY[Z
?WY_b_j_[i* ej^[h j^Wd Wcekdji ki[Z je fWo Yeiji e\ j^[ ?_dWdY[Z ?WY_b_j_[i fkhikWdj je j^[ EeWd
:]h[[c[dj* eh Wi ej^[hm_i[ f[hc_jj[Z Xo j^[ EeWd :]h[[c[dj,

Gejm_j^ijWdZ_d] Wdo fhel_i_edi e\ j^[ EeWd :]h[[c[dj eh j^[ K[iebkj_ed je j^[ YedjhWho &[nY[fj
Wi ej^[hm_i[ if[Y_\_YWbbo fhel_Z[Z \eh _d j^[ EeWd :]h[[c[dj'* &_' Wbb ced[oi fW_Z Xo j^[ Bdij_jkj_ed je j^[
Mhkij[[ fkhikWdj je j^[ EeWd :]h[[c[dj* eh Yh[Z_j[Z W]W_dij j^[ eXb_]Wj_edi e\ j^[ Bdij_jkj_ed Wi fhel_Z[Z
_d YbWki[ &__' X[bem* Wh[ cWZ[ _d iWj_i\WYj_ed e\ j^[ Bdij_jkj_edyi _dZ[Xj[Zd[ii je j^[ Mhkij je j^[ [nj[dj e\
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ikY^ fWoc[dj eh Yh[Z_j WdZ &__' _dl[ijc[dj [Whd_d]i ed ced[oi ^[bZ _d j^[ =[Xj L[hl_Y[ ?kdZ eh j^[
K[Z[cfj_ed ?kdZ* je j^[ [nj[dj Yh[Z_j[Z je j^[ WYYekdj eh ?kdZ _d m^_Y^ ikY^ ced[oi Wh[ ^[bZ eh
jhWdi\[hh[Z je Wdo ej^[h e\ ikY^ WYYekdji eh ?kdZi _d WYYehZWdY[ m_j^ j^[ Wffb_YWXb[ fhel_i_edi e\ j^[
EeWd :]h[[c[dj eh j^[ K[iebkj_ed* Wh[ Yh[Z_j[Z* je j^[ [nj[dj WlW_bWXb[ je fWo fh_dY_fWb* fh[c_kc* _\ Wdo*
eh _dj[h[ij ed j^[ ;edZi* W]W_dij j^[ eXb_]Wj_edi e\ j^[ Bdij_jkj_ed kdZ[h j^[ EeWd :]h[[c[dj je cWa[ ikY^
fWoc[dji,

Me j^[ [nj[dj j^Wj j^[ Mhkij[[ ^Wi m_j^ZhWmd \kdZi \hec j^[ =[Xj L[hl_Y[ ?kdZ* j^[ K[Z[cfj_ed
?kdZ eh j^[ =[l[befc[dj ?kdZ je fhel_Z[ W ik\\_Y_[dj Z[fei_j je j^[ K[XWj[ ?kdZ* m^[d Zk[* kdZ[h j^[
K[iebkj_ed* j^[ Bdij_jkj_ed m_bb X[ eXb_]Wj[Z kdZ[h j^[ EeWd :]h[[c[dj je fhecfjbo h[fb[d_i^ Wdo eh Wbb e\
ikY^ ?kdZi je j^[ [nj[dj e\ j^[ Wcekdji m^_Y^ m[h[ m_j^ZhWmd \eh ikY^ Z[fei_j9 fhel_Z[Z* ^em[l[h* j^Wj
j^[ Bdij_jkj_ed _i dej eXb_]Wj[Z je h[fb[d_i^ \kdZi m_j^ZhWmd \hec j^[ =[Xj L[hl_Y[ ?kdZ je j^[ [nj[dj j^[
\kdZi ikX`[Yj je ikY^ m_j^ZhWmWb m[h[ _d [nY[ii e\ j^[ Wcekdj h[gk_h[Z je X[ ed Z[fei_j _d j^[ =[Xj
L[hl_Y[ ?kdZ ed j^[ ZWj[ e\ ikY^ m_j^ZhWmWb,

M^[ Bdij_jkj_ed i^Wbb ^Wl[ de \khj^[h eXb_]Wj_ed je cWa[ Wdo EeWd IWoc[dji &[nY[fj \eh fWoc[dji
h[gk_h[Z je X[ cWZ[ je j^[ K[XWj[ ?kdZ fkhikWdj je j^[ j[hci e\ j^[ EeWd :]h[[c[dj WdZ e\ j^[
K[iebkj_ed' m_j^ h[if[Yj je Wdo L[h_[i e\ ;edZi je j^[ Mhkij Zkh_d] j^[ j[hc e\ j^[ EeWd :]h[[c[dj m^[d
WdZ ie bed] Wi j^[ Wcekdj e\ YWi^ WdZ =[\[WiWdY[ HXb_]Wj_edi j^Wj ^Wi h[cW_d[Z ed Z[fei_j _d j^[ =[Xj
L[hl_Y[ ?kdZ WdZ j^[ K[Z[cfj_ed ?kdZ \eh ikY^ L[h_[i e\ ;edZi _i ik\\_Y_[dj je fWo ikY^ L[h_[i e\ ;edZi
WdZ Wbb Wcekdji fWoWXb[ eh j^Wj cWo X[Yec[ fWoWXb[ je j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ j^[
E_gk_Z_jo ?WY_b_jo Biik[h* _\ Wdo* Xo j^[ Bdij_jkj_ed Wi fhel_Z[Z _d j^[ K[iebkj_ed,

Additional Payments, M^[ Bdij_jkj_ed kdYedZ_j_edWbbo W]h[[i je cWa[ Y[hjW_d fWoc[dji WdZ
_dZ[cd_\_YWj_edi if[Y_\_[Z _d j^[ EeWd :]h[[c[dj je j^[ Mhkij[[* j^[ IWo_d] :][dj WdZ j^[ Mhkij \hec
Wdo ced[oi b[]Wbbo WlW_bWXb[ je _j,

Security for Purchase Price, M^[ Bdij_jkj_ed kdYedZ_j_edWbbo W]h[[i je fWo eh YWki[ je X[ fW_Z
Z_h[Yjbo je j^[ IWo_d] :][dj* \hec Wdo ced_[i b[]Wbbo WlW_bWXb[ je _j* j^[ IkhY^Wi[ Ih_Y[ e\ j^[ ;edZi*
fkhikWdj je j^[ fhel_i_edi e\ Wdo Wffb_YWXb[ L[h_[i K[iebkj_ed* ed j^[ h[if[Yj_l[ IkhY^Wi[ =Wj[i* _d
_cc[Z_Wj[bo WlW_bWXb[ \kdZi* Xkj edbo je j^[ [nj[dj j^Wj fheY[[Zi \eh j^[ fkhY^Wi[ e\ ikY^ ;edZi ie
j[dZ[h[Z Wh[ dej WlW_bWXb[* [_j^[h \hec j^[ h[cWha[j_d] [\\ehj YedZkYj[Z Xo j^[ K[cWha[j_d] :][dj eh
\hec j^[ E_gk_Z_jo ?WY_b_jo* _\ Wdo* ed j^[ h[if[Yj_l[ IkhY^Wi[ =Wj[i Wj j^[ j_c[ if[Y_\_[Z _d j^[ h[b[lWdj
fhel_i_edi e\ ikY^ L[h_[i K[iebkj_ed, M^[ eXb_]Wj_edi e\ j^[ Bdij_jkj_ed kdZ[h j^_i fWhW]hWf^ m_bb _dkh[ je
j^[ X[d[\_j e\ j^[ ;edZ^ebZ[hi,

General Provisions,

&W' :i i[Ykh_jo \eh j^[ f[h\ehcWdY[ e\ _ji EeWd IWoc[dj eXb_]Wj_edi m_j^ h[if[Yj je fh_dY_fWb
e\* L_da_d] ?kdZ BdijWbbc[dji WdZ _dj[h[ij ed Wdo fWhj_YkbWh L[h_[i e\ ;edZi* j^[ Bdij_jkj_ed cWo* je j^[
[nj[dj _j Z[[ci d[Y[iiWho eh Z[i_hWXb[* WhhWd][ \eh j^[ Z[b_l[ho e\ <h[Z_j >d^WdY[c[dj m_j^ h[if[Yj je
ikY^ L[h_[i e\ ;edZi je j^[ Mhkij[[, :i i[Ykh_jo \eh j^[ fWoc[dj e\ j^[ IkhY^Wi[ Ih_Y[ e\ ;edZi j[dZ[h[Z
WdZ dej h[cWha[j[Z* j^[ Bdij_jkj_ed cWo* je j^[ [nj[dj _j Z[[ci d[Y[iiWho eh Z[i_hWXb[* WhhWd][ \eh j^[
Z[b_l[ho e\ W E_gk_Z_jo ?WY_b_jo m_j^ h[if[Yj je ikY^ L[h_[i e\ ;edZi je j^[ Mhkij[[,

&X' :\j[h Wbb j^[ ;edZi ^Wl[ X[[d h[j_h[Z WdZ Wbb _dj[h[ij WdZ Wffb_YWXb[ fh[c_kci* _\ Wdo* Zk[
j^[h[ed ^Wl[ X[[d fW_Z eh fhel_i_ed \eh ikY^ h[j_h[c[dj WdZ fWoc[dj ^Wi X[[d cWZ[ _d WYYehZWdY[ m_j^
j^[ fhel_i_edi e\ j^[ K[iebkj_ed WdZ j^[ Bdij_jkj_ed ^Wi f[h\ehc[Z Wbb _ji ej^[h eXb_]Wj_edi kdZ[h j^[ EeWd
:]h[[c[dj WdZ kdZ[h j^[ K[iebkj_ed* WdZ Wdo \[[i WdZ c_iY[bbWd[eki [nf[di[i &_dYbkZ_d] h[WiedWXb[
Wjjehd[oiy \[[i WdZ [nf[di[i' e\ [WY^ e\ j^[ Mhkij[[* j^[ IWo_d] :][dj* Wdo K[cWha[j_d] :][dj* Wdo
<h[Z_j >d^WdY[c[dj Ihel_Z[h* Wdo E_gk_Z_jo ?WY_b_jo Biik[h* _\ Wdo* WdZ j^[ Mhkij h[gk_h[Z je X[ fW_Z Xo
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j^[ Bdij_jkj_ed* ^Wl[ X[[d fW_Z eh fhel_Z[Z \eh* Wdo [nY[ii ced[oi _d j^[ ?kdZi [ijWXb_i^[Z kdZ[h j^[
K[iebkj_ed m_bb X[ fW_Z* \hec m^Wj[l[h iekhY[ Z[h_l[Z8 \_hij* je j^[ K[XWj[ ?kdZ je fWo Wdo h[XWj[
Wcekdji Zk[ WdZ em_d]9 i[YedZ* je j^[ E_gk_Z_jo ?WY_b_jo Biik[h* je j^[ [nj[dj Wdo Wcekdj h[cW_di em_d]
je _j9 j^_hZ* je j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h* je j^[ [nj[dj Wcekdji h[cW_d em_d] je _j9 WdZ \ekhj^* je
j^[ ehZ[h e\ j^[ Bdij_jkj_ed Wi Wd WZ`kijc[dj e\ EeWd IWoc[dji WdZ :ZZ_j_edWb IWoc[dji, M^_i fWhW]hWf^
m_bb ikhl_l[ j^[ j[hc_dWj_ed eh [nf_hWj_ed e\ j^[ EeWd :]h[[c[dj \eh Wdo h[Wied,

&Y' M^[ eXb_]Wj_ed e\ j^[ Bdij_jkj_ed je cWa[ fWoc[dji h[gk_h[Z kdZ[h j^[ EeWd :]h[[c[dj
Wh[ WXiebkj[ WdZ kdYedZ_j_edWb* _hh[if[Yj_l[ e\ Wdo Z[\[di[ eh Wdo h_]^ji e\ i[j+e\\* h[Yekfc[dj eh
Yekdj[hYbW_c eh Z[ZkYj_ed WdZ m_j^ekj Wdo h_]^ji e\ ikif[di_ed* Z[\[hc[dj* Z_c_dkj_ed eh h[ZkYj_ed j^[
Bdij_jkj_ed c_]^j ej^[hm_i[ ^Wl[ W]W_dij j^[ Mhkij* j^[ Mhkij[[* Wdo IWo_d] :][dj* j^[ <h[Z_j
>d^WdY[c[dj Ihel_Z[h* Wdo E_gk_Z_jo ?WY_b_jo Biik[h* Wdo K[cWha[j_d] :][dj* eh Wdo fkhY^Wi[h eh j^[
^ebZ[h e\ Wdo ;edZ, Ndj_b ikY^ j_c[ Wi de ;edZi Wh[ Z[[c[Z HkjijWdZ_d] WdZ Wbb ej^[h fWoc[dj
eXb_]Wj_edi e\ j^[ Bdij_jkj_ed kdZ[h j^[ EeWd :]h[[c[dj ^Wl[ X[[d iWj_i\_[Z* j^[ Bdij_jkj_ed m_bb dej
ikif[dZ eh Z_iYedj_dk[ Wdo ikY^ fWoc[dj &[nY[fj je j^[ [nj[dj j^Wj j^[ iWc[ ^Wi X[[d fh[fW_Z' eh
j[hc_dWj[ j^[ EeWd :]h[[c[dj \eh Wdo YWki[ _dYbkZ_d]* m_j^ekj b_c_j_d] j^[ ][d[hWb_jo e\ j^[ \eh[]e_d]*
Wdo WYji eh Y_hYkcijWdY[i j^Wj cWo Yedij_jkj[ Wd [l_Yj_ed eh YedijhkYj_l[ [l_Yj_ed* \W_bkh[ e\ Yedi_Z[hWj_ed*
\W_bkh[ e\ j_jb[* eh Yecc[hY_Wb \hkijhWj_ed e\ fkhfei[* eh Wdo ZWcW][ je eh Z[ijhkYj_ed e\ j^[ ?_dWdY[Z
?WY_b_j_[i* eh j^[ jWa_d] Xo [c_d[dj ZecW_d e\ j_jb[ je eh j^[ h_]^j e\ j[cfehWho ki[ e\ Wbb eh Wdo fWhj e\ j^[
?_dWdY[Z ?WY_b_j_[i* eh Wdo Y^Wd][ _d j^[ jWn eh ej^[h bWmi e\ j^[ Nd_j[Z LjWj[i* j^[ LjWj[ eh Wdo feb_j_YWb
ikXZ_l_i_ed e\ [_j^[h j^[h[e\* eh Wdo \W_bkh[ e\ j^[ Mhkij je f[h\ehc WdZ eXi[hl[ Wdo W]h[[c[dj eh
Yel[dWdj* m^[j^[h [nfh[ii eh _cfb_[Z* eh Wdo Zkjo* b_WX_b_jo eh eXb_]Wj_ed Wh_i_d] ekj e\ eh Yedd[Yj[Z m_j^
j^[ EeWd :]h[[c[dj WdZ j^[ Bdij_jkj_ed mW_l[i Wbb h_]^ji dem eh ^[h[W\j[h Yed\[hh[Z Xo ijWjkj[ eh
ej^[hm_i[ je ]hWdj* j[hc_dWj[* eh ikhh[dZ[h j^[ EeWd :]h[[c[dj* eh Wdo fWhj j^[h[e\ [nY[fj Wi fhel_Z[Z _d
j^[ EeWd :]h[[c[dj eh je Wdo WXWj[c[dj* ikif[di_ed* Z[\[hc[dj* Z_c_dkj_ed eh h[ZkYj_ed _d j^[ fWoc[dji
kdZ[h j^[ EeWd :]h[[c[dj, >nY[fj je j^[ [nj[dj fhel_Z[Z _d j^[ \_hij WdZ i[YedZ i[dj[dY[i e\ j^_i
fWhW]hWf^* dej^_d] YedjW_d[Z ^[h[_d m_bb X[ Yedijhk[Z je fh[l[dj eh h[ijh_Yj j^[ Bdij_jkj_ed \hec Wii[hj_d]
Wdo h_]^ji m^_Y^ _j cWo ^Wl[ W]W_dij j^[ Mhkij kdZ[h j^[ EeWd :]h[[c[dj eh kdZ[h Wdo fhel_i_ed e\ bWm,

&Z' M^[ EeWd :]h[[c[dj _i W ][d[hWb eXb_]Wj_ed e\ j^[ Bdij_jkj_ed9 fhel_Z[Z* ^em[l[h j^Wj
ded[ e\ j^[ Ihef[hjo e\ j^[ Bdij_jkj_ed _i fb[Z][Z eh Wii_]d[Z _d Wdo mWo je j^[ h[fWoc[dj e\ j^[ ;edZi
deh Ze[i _j i[Ykh[ _d Wdo mWo j^[ eXb_]Wj_edi e\ j^[ Bdij_jkj_ed kdZ[h j^[ EeWd :]h[[c[dj* WdZ ded[ e\ j^[
Ihef[hjo e\ j^[ Bdij_jkj_ed i^Wbb X[ cWZ[ WlW_bWXb[ je ;edZ^ebZ[hi* j^[ Mhkij eh Wdo ej^[h Yh[Z_jeh je
iWj_i\o j^[ eXb_]Wj_edi e\ j^[ Bdij_jkj_ed kdZ[h j^[ EeWd :]h[[c[dj,

Events of Default, :do ed[ eh ceh[ e\ j^[ \ebbem_d] [l[dji m_bb Yedij_jkj[ Wd w>l[dj e\ =[\Wkbjx
kdZ[h j^[ EeWd :]h[[c[dj8

&W' ?W_bkh[ je fWo Wdo EeWd IWoc[dj eh Wdo fWoc[dj Z[iYh_X[Z kdZ[h wL[Ykh_jo \eh IkhY^Wi[
Ih_Y[x m^[d Zk[ WdZ fWoWXb[9

&X' ?W_bkh[ je fWo Wdo Wcekdj &[nY[fj j^[ eXb_]Wj_ed je cWa[ EeWd IWoc[dji eh Wdo fWoc[dj
Z[iYh_X[Z kdZ[h wL[Ykh_jo \eh IkhY^Wi[ Ih_Y[x' j^Wj ^Wi X[Yec[ Zk[ WdZ fWoWXb[ kdZ[h j^[ EeWd
:]h[[c[dj* WdZ ikY^ \W_bkh[ Yedj_dk[i \eh j^_hjo &1.' ZWoi W\j[h dej_Y[ j^[h[e\ ^Wi X[[d ]_l[d Xo j^[
Mhkij* Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h* Wdo E_gk_Z_jo ?WY_b_jo Biik[h* eh j^[ Mhkij[[ je j^[ Bdij_jkj_ed9

&Y' ?W_bkh[ e\ j^[ Bdij_jkj_ed* _d Wdo cWj[h_Wb h[if[Yj* je eXi[hl[ WdZ f[h\ehc Wdo Yel[dWdj*
YedZ_j_ed eh W]h[[c[dj kdZ[h j^[ EeWd :]h[[c[dj ed _ji fWhj je X[ f[h\ehc[Z &[nY[fj Wi i[j \ehj^ _d &W' eh
&X' WXel[' WdZ Yedj_dkWdY[ e\ ikY^ \W_bkh[ \eh W f[h_eZ e\ j^_hjo &1.' ZWoi W\j[h dej_Y[ j^[h[e\ _i ]_l[d Xo
j^[ Mhkij* Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h* Wdo E_gk_Z_jo ?WY_b_jo Biik[h* eh j^[ Mhkij[[ je j^[
Bdij_jkj_ed9 fhel_Z[Z j^Wj _\ ikY^ \W_bkh[ YWddej X[ Ykh[Z m_j^_d ikY^ j^_hjo &1.' ZWo f[h_eZ* _j m_bb dej
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Yedij_jkj[ Wd >l[dj e\ =[\Wkbj \eh W f[h_eZ dej je [nY[[Z Wd WZZ_j_edWb i_njo &4.' ZWoi _\ j^[ Bdij_jkj_ed
Yecc[dY[i Yehh[Yj_l[ WYj_ed Zkh_d] ikY^ j^_hjo &1.' ZWo f[h_eZ WdZ Z_b_][djbo fkhik[i ikY^ Ykh[ e\ ikY^
\W_bkh[9

&Z' M^[ Bdij_jkj_ed &_' Wffb_[i \eh eh Yedi[dji je j^[ Wffe_djc[dj e\ eh j^[ jWa_d] e\
feii[ii_ed Xo W h[Y[_l[h* b_gk_ZWjeh* YkijeZ_Wd eh jhkij[[ e\ _ji[b\ eh e\ Wbb eh W ikXijWdj_Wb fWhj e\ _ji
fhef[hjo* &__' WZc_ji _d mh_j_d] _ji _dWX_b_jo* eh X[ ][d[hWbbo kdWXb[* je fWo _ji Z[Xji Wi ikY^ Z[Xji X[Yec[
Zk[* &___' cWa[i W ][d[hWb Wii_]dc[dj \eh j^[ X[d[\_j e\ _ji Yh[Z_jehi* &_l' Yecc[dY[i W lebkdjWho YWi[
kdZ[h j_jb[ // e\ j^[ Nd_j[Z LjWj[i <eZ[ &j^[ w;WdahkfjYo <eZ[x' &Wi dem eh ^[h[W\j[h _d [\\[Yj'* &l' \_b[i
W f[j_j_ed i[[a_d] je jWa[ WZlWdjW][ e\ Wdo ej^[h bWm h[bWj_d] je XWdahkfjYo* _diebl[dYo* h[eh]Wd_pWj_ed*
m_dZ_d]+kf* eh Yecfei_j_ed eh WZ`kijc[dj e\ Z[Xji* &l_' \W_bi je Yedjhel[hj _d W j_c[bo eh Wffhefh_Wj[
cWdd[h* eh WYgk_[iY[ _d mh_j_d] je* Wdo f[j_j_ed \_b[Z W]W_dij _ji[b\ _d Wd _dlebkdjWho YWi[ kdZ[h j^[
;WdahkfjYo <eZ[* eh &l__' jWa[i Wdo WYj_ed \eh j^[ fkhfei[ e\ [\\[Yj_d] Wdo e\ j^[ \eh[]e_d]9

&[' : fheY[[Z_d] eh YWi[ _i Yecc[dY[Z* m_j^ekj j^[ Wffb_YWj_ed eh Yedi[dj e\ j^[ Bdij_jkj_ed*
_d Wdo Yekhj e\ Yecf[j[dj `kh_iZ_Yj_ed* i[[a_d] &_' b_gk_ZWj_ed* h[eh]Wd_pWj_ed* Z_iiebkj_ed* m_dZ_d]+kf eh
Yecfei_j_ed eh WZ`kijc[dj e\ j^[ Bdij_jkj_ed eh _ji Z[Xji* &__' j^[ Wffe_djc[dj e\ W jhkij[[* h[Y[_l[h*
b_gk_ZWjeh* YkijeZ_Wd eh j^[ b_a[ e\ j^[ Bdij_jkj_ed eh e\ Wbb eh Wdo ikXijWdj_Wb fWhj e\ _ji Wii[ji* eh &___'
i_c_bWh h[b_[\ m_j^ h[if[Yj je j^[ Bdij_jkj_ed kdZ[h Wdo bWm h[bWj_d] je XWdahkfjYo* _diebl[dYo*
h[eh]Wd_pWj_ed* m_dZ_d]+kf eh Yecfei_j_ed eh WZ`kijc[dj e\ Z[Xji* WdZ ikY^ fheY[[Z_d] eh YWi[ Yedj_dk[i
kdZ_ic_ii[Z* eh Wd ehZ[h* `kZ]c[dj eh Z[Yh[[ Wffhel_d] eh ehZ[h_d] Wdo e\ j^[ \eh[]e_d] _i [dj[h[Z WdZ
Yedj_dk[i kdijWo[Z WdZ _d [\\[Yj* \eh W f[h_eZ e\ d_d[jo &7.' ZWoi9 eh Wdo ehZ[h \eh h[b_[\ W]W_dij j^[
Bdij_jkj_ed _i [dj[h[Z _d Wd _dlebkdjWho YWi[ kdZ[h j^[ ;WdahkfjYo <eZ[9

&\' : \_dWb dedWff[WbWXb[ `kZ]c[dj eh ehZ[h \eh j^[ fWoc[dj e\ ced[o _d [nY[ii e\
"/*...*... WdZ j^Wj _i dej \kbbo Yel[h[Z Xo _dikhWdY[ _i h[dZ[h[Z W]W_dij j^[ Bdij_jkj_ed WdZ j^[ iWc[
h[cW_di kdZ_iY^Wh][Z \eh W f[h_eZ e\ i_njo &4.' Yedi[Ykj_l[ ZWoi Zkh_d] m^_Y^ [n[Ykj_ed j^[h[e\ _i dej
[\\[Yj_l[bo ijWo[Z eh _d j^[ YWi[ e\ Wd Wff[WbWXb[ `kZ]c[dj* j^[ Bdij_jkj_ed \W_bi je Z[b_l[h W XedZ
iWj_i\WYjeho je j^[ Mhkij9

&]' :do h[fh[i[djWj_ed eh mWhhWdjo cWZ[ &_' Xo j^[ Bdij_jkj_ed _d Wdo ZeYkc[dj eh ijWj[c[dj
ikXc_jj[Z je j^[ Mhkij Xo j^[ Bdij_jkj_ed* eh fh[fWh[Z ed _ji X[^Wb\* \eh WffhelWb e\ j^[ Ihe`[Yj* eh &__' Xo
j^[ Bdij_jkj_ed _d j^[ EeWd :]h[[c[dj eh &___' Xo j^[ Bdij_jkj_ed _d Wdo h[fehj* Y[hj_\_YWj[* \_dWdY_Wb
ijWj[c[dj eh ej^[h _dijhkc[dj \khd_i^[Z _d mh_j_d] fkhikWdj je j^[ EeWd :]h[[c[dj eh Wdo e\ j^[
\eh[]e_d] fhel[i je ^Wl[ X[[d cWj[h_Wbbo \Wbi[ m^[d cWZ[ WdZ Yedj_dk[i je X[ c_ib[WZ_d] eh _dYehh[Yj _d
Wdo cWj[h_Wb h[if[Yj9

&^' M^[ <^Whj[h e\ j^[ Bdij_jkj_ed _i h[f[Wb[Z* ikif[dZ[Z eh h[lea[Z \eh ceh[ j^Wd d_d[jo &7.'
ZWoi9

&_' :d w>l[dj e\ =[\Wkbjx kdZ[h j^[ K[iebkj_ed eYYkhi WdZ _i Yedj_dk_d]9

&`' :d w>l[dj e\ =[\Wkbjx kdZ[h j^[ BdZ[cd_\_YWj_ed :]h[[c[dj eYYkhi WdZ _i Yedj_dk_d]
WdZ j^[ Mhkij ]_l[i dej_Y[ e\ ikY^ >l[dj e\ =[\Wkbj je j^[ Mhkij[[9 eh

&a' : Z[\Wkbj W\j[h Wdo Wffb_YWXb[ ]hWY[ f[h_eZ _d j^[ fWoc[dj e\ j^[ fh_dY_fWb e\* eh _dj[h[ij
ed* Wdo e\ j^[ Bdij_jkj_edyi =[Xji eYYkhi* m^_Y^ =[Xj _i _d W fh_dY_fWb Wcekdj _d [nY[ii e\ "/*...*...,

Remedies on Default, P^[d[l[h Wdo >l[dj e\ =[\Wkbj kdZ[h j^[ EeWd :]h[[c[dj ^Wi eYYkhh[Z
WdZ _i Yedj_dk_d]* j^[ Mhkij* eh j^[ Mhkij[[ m^[h[ ie fhel_Z[Z* cWo &m_j^ j^[ fh_eh mh_jj[d Yedi[dj e\ j^[
<h[Z_j >d^WdY[c[dj Ihel_Z[h' eh ckij* kfed j^[ h[gk[ij e\ j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h* jWa[ Wdo
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ed[ eh ceh[ e\ j^[ \ebbem_d] h[c[Z_Wb ij[fi9 fhel_Z[Z* j^Wj* je j^[ [nj[dj j^[ <h[Z_j >d^WdY[c[dj
Ihel_Z[h ^Wi \W_b[Z je cWa[ bWm\kb fWoc[dj kdZ[h _ji <h[Z_j >d^WdY[c[dj _d WYYehZWdY[ m_j^ j^[ j[hci e\
j^[ <h[Z_j >d^WdY[c[dj W\j[h j^[ fh[i[djWj_ed e\ ZeYkc[dji ijh_Yjbo Yecfbo_d] m_j^ j^[ j[hci WdZ
fhel_i_edi e\ j^[ <h[Z_j >d^WdY[c[dj eh W <h[Z_j >d^WdY[c[dj Ihel_Z[h >l[dj e\ Bdiebl[dYo ^Wi
eYYkhh[Z m_j^ h[if[Yj je Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h* ikY^ <h[Z_j >d^WdY[c[dj Ihel_Z[h m_bb dej
^Wl[ Wdo h_]^ji kdZ[h j^[ EeWd :]h[[c[dj je Yedi[dj je eh je h[gk[ij Wdo ikY^ h[c[Z_Wb ij[fi je X[ jWa[d8

&W' M^[ Mhkij[[ cWo YWki[ Wbb EeWd IWoc[dji fWoWXb[ \eh j^[ h[cW_dZ[h e\ j^[ j[hc e\ j^[
EeWd :]h[[c[dj je X[ _cc[Z_Wj[bo Zk[ WdZ fWoWXb[* m^[h[kfed j^[ iWc[* je][j^[h m_j^ Wdo WYYhk[Z
_dj[h[ij j^[h[ed* m_bb X[Yec[ _cc[Z_Wj[bo Zk[ WdZ fWoWXb[9

&X' M^[ Mhkij[[ cWo m_j^^ebZ Wdo fWoc[dji* WZlWdY[i eh h[_cXkhi[c[dj \hec j^[
=[l[befc[dj ?kdZ _dYbkZ_d]* Xkj dej b_c_j[Z je* XedZ fheY[[Zi je m^_Y^ j^[ Bdij_jkj_ed cWo ej^[hm_i[ X[
[dj_jb[Z kdZ[h j^[ EeWd :]h[[c[dj WdZ Wffbo Wdo ikY^ fheY[[Zi eh ced[oi _d j^[ =[l[befc[dj ?kdZ \eh
ikY^ fkhfei[i Wi Wh[ Wkj^eh_p[Z Xo j^[ K[iebkj_ed9

&Y' M^[ Mhkij cWo m_j^^ebZ Wdo eh Wbb \khj^[h f[h\ehcWdY[ kdZ[h j^[ EeWd :]h[[c[dj9

&Z' M^[ Mhkij cWo jWa[ m^Wj[l[h WYj_ed Wj bWm eh _d [gk_jo Wi cWo Wff[Wh d[Y[iiWho eh
Z[i_hWXb[ je Yebb[Yj j^[ EeWd IWoc[dji WdZ :ZZ_j_edWb IWoc[dji j^[d Zk[ WdZ j^[h[W\j[h je X[Yec[ Zk[*
eh je [d\ehY[ f[h\ehcWdY[ eh eXi[hlWdY[ e\ Wdo eXb_]Wj_edi* W]h[[c[dji eh Yel[dWdji e\ j^[ Bdij_jkj_ed
kdZ[h j^[ EeWd :]h[[c[dj9

&[' M^[ Mhkij[[ cWo jWa[ Wdo WYj_ed f[hc_jj[Z kdZ[h j^[ K[iebkj_ed m_j^ h[if[Yj je Wd >l[dj
e\ =[\Wkbj j^[h[kdZ[h _dYbkZ_d] Wdo WYj_ed je h[Wb_p[ _ji i[Ykh_jo j^[h[kdZ[h* ikX`[Yj je j^[ h_]^ji e\ j^[
<h[Z_j >d^WdY[c[dj Ihel_Z[h kdZ[h j^[ EeWd :]h[[c[dj9 WdZ

&\' M^[ Mhkij cWo fheY[[Z je [d\ehY[ j^[ Mhkijyi h_]^ji Xo Wd WYj_ed \eh ZWcW][i* _d`kdYj_ed
eh if[Y_\_Y f[h\ehcWdY[,

:bb h_]^ji WdZ h[c[Z_[i _d j^[ EeWd :]h[[c[dj ]_l[d eh ]hWdj[Z je j^[ Mhkij eh j^[ Mhkij[[ &\eh
j^[ X[d[\_j e\ j^[ ;edZ^ebZ[hi* Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ Wdo E_gk_Z_jo ?WY_b_jo Biik[h* Wi
j^[_h _dj[h[iji cWo Wff[Wh' Wh[ YkckbWj_l[* ded+[nYbki_l[ WdZ _d WZZ_j_ed je Wdo WdZ Wbb h_]^ji WdZ
h[c[Z_[i j^Wj j^[ Mhkij cWo ^Wl[ eh cWo X[ ]_l[d Xo h[Wied e\ Wdo bWm* ijWjkj[* ehZ_dWdY[ eh ej^[hm_i[*
WdZ de \W_bkh[ je [n[hY_i[ eh Z[bWo _d [n[hY_i_d] Wdo h[c[Zo m_bb [\\[Yj W mW_l[h e\ j^[ Mhkijyi h_]^j je
bWj[h [n[hY_i[ ikY^ h[c[Zo,

Ge ikY^ WYj_ed jWa[d &_dYbkZ_d] Xo ef[hWj_ed e\ bWm eh ej^[hm_i['* [nY[fj Wi [nfh[iibo fhel_Z[Z
_d j^[ EeWd :]h[[c[dj* m_bb h[b_[l[ j^[ Bdij_jkj_ed \hec _ji eXb_]Wj_edi kdZ[h j^[ EeWd :]h[[c[dj* Wbb e\
m^_Y^ m_bb ikhl_l[ Wdo ikY^ WYj_ed,

Waiver and Non-Waiver, Ge Z[bWo eh ec_ii_ed e\ j^[ Mhkij[[* e\ Wdo ^ebZ[h e\ ;edZi eh e\ Wdo
<h[Z_j >d^WdY[c[dj Ihel_Z[h eh e\ Wdo E_gk_Z_jo ?WY_b_jo Biik[h \eh ikY^ ;edZi je [n[hY_i[ Wdo h_]^j eh
fem[h WYYhk_d] kfed Wdo Z[\Wkbj m_bb _cfW_h Wdo ikY^ h_]^j eh fem[h eh m_bb X[ Yedijhk[Z je X[ W mW_l[h
e\ Wdo ikY^ Z[\Wkbj eh Wd WYgk_[iY[dY[ j^[h[_d WdZ [WY^ WdZ [l[ho fem[h WdZ h[c[Zo ]_l[d Xo j^[ EeWd
:]h[[c[dj je j^[ Mhkij[[* j^[ ^ebZ[hi e\ ikY^ ;edZi eh je Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h eh je Wdo
E_gk_Z_jo ?WY_b_jo Biik[h* h[if[Yj_l[bo* cWo X[ [n[hY_i[Z \hec j_c[ je j_c[ WdZ Wi e\j[d Wi cWo X[ Z[[c[Z
[nf[Z_[dj,

LkX`[Yj je Y[hjW_d fhel_i_edi e\ j^[ K[iebkj_ed WdZ j^[ h[_dijWj[c[dj e\ Wdo <h[Z_j >d^WdY[c[dj
WdZ-eh E_gk_Z_jo ?WY_b_jo* j^[ Mhkij[[ cWo m_j^ j^[ Yedi[dj e\ j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h* WdZ kfed
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mh_jj[d h[gk[ij e\ j^[ ^ebZ[hi e\ dej b[ii j^Wd \_\jo+ed[ f[hY[dj &3/#' e\ j^[ W]]h[]Wj[ fh_dY_fWb Wcekdj
e\ j^[ ;edZi HkjijWdZ_d] e\ W L[h_[i eh kfed j^[ Z_h[Yj_ed e\ j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h* _\ Wdo*
m_bb* mW_l[ Wdo Z[\Wkbj eh Wdo >l[dj e\ =[\Wkbj X[\eh[ j^[ [djho e\ \_dWb `kZ]c[dj eh Z[Yh[[ _d Wdo ik_j*
WYj_ed eh fheY[[Z_d] _dij_jkj[Z Xo _j kdZ[h j^[ fhel_i_edi e\ j^[ K[iebkj_ed eh X[\eh[ j^[ Yecfb[j_ed e\ j^[
[d\ehY[c[dj e\ Wdo ej^[h h[c[Zo kdZ[h j^[ K[iebkj_ed9 fhel_Z[Z* ^em[l[h* j^Wj de ikY^ mW_l[h m_bb
[nj[dZ je eh W\\[Yj Wdo ej^[h [n_ij_d] eh Wdo ikXi[gk[dj Z[\Wkbj eh Z[\Wkbji eh _cfW_h Wdo h_]^ji eh
h[c[Z_[i Yedi[gk[dj j^[h[ed9 fhel_Z[Z \khj^[h* Wdo ikY^ mW_l[h cWo X[ \eh Wdo f[h_eZ e\ j_c[ Wi cWo X[
if[Y_\_[Z,

Gejm_j^ijWdZ_d] j^[ \eh[]e_d]* j^[ fhel_i_edi h[]WhZ_d] Wdo fWoc[dji je X[ cWZ[ je j^[ Mhkij _d
j^[ EeWd :]h[[c[dj cWo edbo X[ mW_l[Z m_j^ j^[ fh_eh mh_jj[d Yedi[dj e\ j^[ Mhkij,

Tax Covenant, M^[ Bdij_jkj_ed Yel[dWdji j^Wj _j m_bb dej jWa[ Wdo WYj_ed eh _dWYj_ed* deh \W_b je
jWa[ Wdo WYj_ed eh f[hc_j Wdo WYj_ed je X[ jWa[d* _\ Wdo ikY^ WYj_ed eh _dWYj_ed mekbZ WZl[hi[bo W\\[Yj j^[
[nYbki_ed \hec ]heii _dYec[ \eh \[Z[hWb _dYec[ jWn fkhfei[i e\ j^[ _dj[h[ij ed j^[ ;edZi kdZ[h L[Yj_ed
/.1 e\ j^[ <eZ[, P_j^ekj b_c_j_d] j^[ ][d[hWb_jo e\ j^[ \eh[]e_d]* j^[ Bdij_jkj_ed Yel[dWdji j^Wj _j m_bb
Yecfbo m_j^ j^[ _dijhkYj_edi WdZ h[gk_h[c[dji e\ j^[ MWn <[hj_\_YWj[ WdZ :]h[[c[dj, M^[ Bdij_jkj_ed m_bb*
ed W j_c[bo XWi_i* fhel_Z[ j^[ Mhkij m_j^ Wbb d[Y[iiWho _d\ehcWj_ed WdZ* m_j^ h[if[Yj je j^[ Bdij_jkj_edyi
K[XWj[ K[gk_h[c[dj eh R_[bZ K[ZkYj_ed IWoc[dji &Wi Z[\_d[Z _d j^[ MWn <[hj_\_YWj[ WdZ :]h[[c[dj'
h[gk_h[Z je X[ fW_Z* Wbb d[Y[iiWho \kdZi* _d WZZ_j_ed je Wdo \kdZi j^Wj Wh[ j^[d WlW_bWXb[ \eh ikY^ fkhfei[
_d j^[ K[XWj[ ?kdZ* je [dWXb[ j^[ Mhkij je Yecfbo m_j^ Wbb WhX_jhW][ WdZ h[XWj[ h[gk_h[c[dji e\ j^[ <eZ[
Wi _Z[dj_\_[Z _d j^[ K[iebkj_ed m^[d Zk[, LkY^ Yel[dWdj m_bb ikhl_l[ j^[ Z[\[WiWdY[ eh fWoc[dj _d \kbb e\
Wdo WdZ Wbb ;edZi,

Assignment, M^[ EeWd :]h[[c[dj cWo dej X[ Wii_]d[Z _d m^eb[ eh _d fWhj Xo j^[ Bdij_jkj_ed
m_j^ekj j^[ fh_eh mh_jj[d Yedi[dj e\ j^[ Mhkij WdZ Wdo <h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ Wdo E_gk_Z_jo
?WY_b_jo Biik[h* Wi Wffb_YWXb[,

Amendment, M^[ EeWd :]h[[c[dj cWo X[ Wc[dZ[Z Xo j^[ Bdij_jkj_ed WdZ j^[ Mhkij m_j^ekj j^[
Yedi[dj e\ j^[ ^ebZ[hi e\ j^[ ;edZi* Xkj m_j^ j^[ fh_eh mh_jj[d Yedi[dj e\ j^[ Mhkij[[ ie bed] Wi* _d j^[
h[WiedWXb[ `kZ]c[dj e\ j^[ Mhkij[[* Wdo ikY^ Wc[dZc[dj Ykh[i Wd WcX_]k_jo eh Ykh[i* Yehh[Yji eh
ikffb[c[dji Wdo Z[\[Yj eh _dYedi_ij[dj fhel_i_ed e\ j^[ EeWd :]h[[c[dj* eh ceZ_\_[i eh ikffb[c[dji j^[
EeWd :]h[[c[dj _d Wdo ej^[h h[if[Yj Wi j^[ Mhkij[[* j^[ Bdij_jkj_ed WdZ j^[ Mhkij cWo Yedi_Z[h d[Y[iiWho
eh Z[i_hWXb[ WdZ _\ j^[ iWc[ _i dej cWj[h_Wbbo fh[`kZ_Y_Wb je j^[ _dj[h[iji e\ ;edZ^ebZ[hi, :do Wc[dZc[dj
ej^[h j^Wd Wi Z[iYh_X[Z _d j^[ fh[Y[Z_d] i[dj[dY[ m_bb edbo X[ [\\[Yj_l[ m_j^ j^[ fh_eh mh_jj[d Yedi[dj e\
j^[ Hmd[hi e\ Wj b[Wij \_\jo+ed[ f[hY[dj &3/#' _d fh_dY_fWb Wcekdj e\ Wbb ;edZi HkjijWdZ_d] WdZ [WY^
<h[Z_j >d^WdY[c[dj Ihel_Z[h WdZ [WY^ E_gk_Z_jo ?WY_b_jo Biik[h* _\ Wdo, P_j^ h[if[Yj je j^[ Yedi[dji e\
Hmd[hi* &_' j^[ fkhY^Wi[hi e\ j^[ ;edZi e\ W L[h_[i* m^[j^[h fkhY^Wi_d] Wi kdZ[hmh_j[hi* \eh h[iWb[ eh
ej^[hm_i[* kfed ikY^ fkhY^Wi[ WdZ &__' j^[ h[cWha[j_d] W][dj \eh ;edZi e\ W L[h_[i* kfed W cWdZWjeho
j[dZ[h ZWj[ \eh ikY^ ;edZi* cWo Yedi[dj je Wd Wc[dZc[dj* Y^Wd][* ceZ_\_YWj_ed eh mW_l[h e\ j^[ EeWd
:]h[[c[dj m_j^ j^[ iWc[ [\\[Yj Wi W Yedi[dj ]_l[d Xo j^[ Hmd[hi e\ ikY^ ;edZi,

Gejm_j^ijWdZ_d] j^[ \eh[]e_d]* \eh ie bed] Wi Wdo <h[Z_j >d^WdY[c[dj _i _d [\\[Yj m_j^ h[if[Yj je
Wdo L[h_[i e\ ;edZi WdZ j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h ^Wi dej \W_b[Z je cWa[ bWm\kb fWoc[dj kdZ[h
j^[ <h[Z_j >d^WdY[c[dj _d WYYehZWdY[ m_j^ j^[ j[hci e\ j^[ <h[Z_j >d^WdY[c[dj W\j[h j^[ fh[i[djWj_ed e\
ZeYkc[dji ijh_Yjbo Yecfbo_d] m_j^ j^[ j[hci e\ j^[ <h[Z_j >d^WdY[c[dj WdZ de <h[Z_j >d^WdY[c[dj
Ihel_Z[h >l[dj e\ Bdiebl[dYo ^Wi eYYkhh[Z* j^[ <h[Z_j >d^WdY[c[dj Ihel_Z[h m_bb X[ Z[[c[Z je X[ j^[
Hmd[h e\ Wbb j^[ ;edZi e\ ikY^ L[h_[i ikffehj[Z Xo ikY^ <h[Z_j >d^WdY[c[dj \eh Wbb fkhfei[i Z[iYh_X[Z
_d j^[ WXel[ fWhW]hWf^* je j^[ [nYbki_ed e\ j^[ f[hiedi _d m^ei[ dWc[i WdZ ikY^ ;edZi Wh[ h[]_ij[h[Z ed
j^[ h[]_ijhWj_ed Xeeai cW_djW_d[Z Xo j^[ Mhkij[[,
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Governing Law, M^[ EeWd :]h[[c[dj _i ]el[hd[Z Xo WdZ Yedijhk[Z _d WYYehZWdY[ m_j^ j^[ bWmi
e\ j^[ LjWj[ e\ G[m Reha,

Corporate Obligation, :do ej^[h fhel_i_ed e\ j^[ EeWd :]h[[c[dj* eh e\ Wdo ej^[h ZeYkc[dj
Z[b_l[h[Z fkhikWdj je eh ej^[hm_i[ _d Yedd[Yj_ed m_j^ j^[ EeWd :]h[[c[dj* je j^[ YedjhWho
dejm_j^ijWdZ_d]* Wbb Yel[dWdji* ij_fkbWj_edi* eXb_]Wj_edi WdZ W]h[[c[dji e\ j^[ Bdij_jkj_ed YedjW_d[Z _d eh
Wh_i_d] kdZ[h j^[ EeWd :]h[[c[dj eh Wdo ikY^ ZeYkc[dj8 &_' i^Wbb X[ Z[[c[Z je X[ YehfehWj[ Yel[dWdji*
ij_fkbWj_edi* eXb_]Wj_edi WdZ W]h[[c[dji e\ j^[ Bdij_jkj_ed j^Wj Wh[ fWoWXb[* je j^[ [nj[dj Yedij_jkj_d]
fWoc[dj eXb_]Wj_edi* ieb[bo \hec kdh[ijh_Yj[Z Wii[ji e\ j^[ Bdij_jkj_ed* WdZ &__' i^Wbb dej X[ Z[[c[Z je X[
Yel[dWdji* ij_fkbWj_edi* eXb_]Wj_edi WdZ W]h[[c[dji e\ Wdo c[cX[h e\ j^[ ;eWhZ* e\ Wdo e\ j^[ :kj^eh_p[Z
H\\_Y[hi eh e\ Wdo ej^[h Bdij_jkj_ed [cfbeo[[ WYj_d] kdZ[h Wdo e\ j^[_h Z_h[Yj_ed* _d ^_i eh ^[h _dZ_l_ZkWb
YWfWY_jo* WdZ de ikY^ f[hied i^Wbb X[ ikX`[Yj je Wdo f[hiedWb b_WX_b_jo eh WYYekdjWX_b_jo Xo h[Wied e\ j^[
[n[Ykj_ed WdZ Z[b_l[ho e\ j^[ EeWd :]h[[c[dj eh e\ Wdo ej^[h ikY^ ZeYkc[dj eh Xo h[Wied e\ Wdo WYj_ed
jWa[d Xo ^_c eh ^[h _d j^[ ]eeZ \W_j^ Z_iY^Wh][ e\ ^_i eh ^[h Zkj_[i _d Wdo ikY^ YWfWY_jo,
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L[fj[cX[h 3* 0./7

M^[ Mhkij \eh <kbjkhWb K[iekhY[i
e\ M^[ <_jo e\ G[m Reha

G[m Reha* G[m Reha

K[8 M^[ Mhkij \eh <kbjkhWb K[iekhY[i e\ M^[ <_jo e\ G[m Reha
K[\kdZ_d] K[l[dk[ ;edZi* L[h_[i 0./7
&<Whd[]_[ AWbb'

EWZ_[i WdZ @[djb[c[d8

P[ ^Wl[ WYj[Z Wi XedZ Yekdi[b je M^[ Mhkij \eh <kbjkhWb K[iekhY[i e\ M^[ <_jo e\ G[m
Reha &j^[ wMhkijx' _d Yedd[Yj_ed m_j^ j^[ _iikWdY[ e\ "65*32.*... W]]h[]Wj[ fh_dY_fWb Wcekdj e\
M^[ Mhkij \eh <kbjkhWb K[iekhY[i e\ M^[ <_jo e\ G[m Reha K[\kdZ_d] K[l[dk[ ;edZi* L[h_[i
0./7: &<Whd[]_[ AWbb' &j^[ w;edZix'* _iik[Z fkhikWdj je j^[ fhel_i_edi e\ j^[ G[m Reha LjWj[
<kbjkhWb K[iekhY[i :Yj WdZ M^[ Mhkij \eh <kbjkhWb K[iekhY[i e\ M^[ <_jo e\ G[m Reha :Yj* iW_Z
WYji X[_d] :hj_Yb[i 0. WdZ 0/ e\ M_jb[ > e\ j^[ :hji WdZ <kbjkhWb :\\W_hi EWm e\ j^[ LjWj[ e\ G[m
Reha* W K[l[dk[ ;edZ K[iebkj_ed &<Whd[]_[ AWbb' WZefj[Z Xo j^[ ;eWhZ e\ Mhkij[[i e\ j^[ Mhkij
ed Ckbo /6* 0./7* W L[h_[i 0./7 K[iebkj_ed* WZefj[Z Xo j^[ ;eWhZ e\ Mhkij[[i e\ j^[ Mhkij ed
Ckbo /6* 0./7* WdZ W L[h_[i 0./7: <[hj_\_YWj[* ZWj[Z Wi e\ :k]kij 5* 0./7* WdZ Z[b_l[h[Z Xo j^[
Mhkij ed L[fj[cX[h 3* 0./7 &Yebb[Yj_l[bo* j^[ wK[iebkj_edx', M^[ K[iebkj_ed fhel_Z[i j^Wj j^[
;edZi Wh[ _iik[Z \eh j^[ fkhfei[ e\ cWa_d] W beWd e\ j^[ fheY[[Zi j^[h[e\ je M^[ <Whd[]_[ AWbb
<ehfehWj_ed &j^[ wBdij_jkj_edx' fkhikWdj je W beWd W]h[[c[dj* ZWj[Z Wi e\ L[fj[cX[h /* 0./7 &j^[
wEeWd :]h[[c[djx'* X[jm[[d j^[ Mhkij WdZ j^[ Bdij_jkj_ed, <Wf_jWb_p[Z j[hci dej ej^[hm_i[
Z[\_d[Z ^[h[_d i^Wbb ^Wl[ j^[ c[Wd_d]i WiYh_X[Z j^[h[je _d j^[ K[iebkj_ed,

Bd ikY^ Yedd[Yj_ed* m[ ^Wl[ h[l_[m[Z j^[ K[iebkj_ed9 j^[ EeWd :]h[[c[dj9 ef_d_edi e\
Yekdi[b je j^[ Mhkij* j^[ Bdij_jkj_ed WdZ M^[ ;Wda e\ G[m Reha F[bbed* Wi jhkij[[ &j^[
wMhkij[[x'9 j^[ MWn <[hj_\_YWj[ WdZ :]h[[c[dj* ZWj[Z j^[ ZWj[ ^[h[e\ &j^[ wMWn <[hj_\_YWj[x'*
Wced] j^[ Mhkij* j^[ Bdij_jkj_ed WdZ j^[ Mhkij[[9 Y[hj_\_YWj[i e\ j^[ Mhkij* j^[ Mhkij[[* j^[
Bdij_jkj_ed WdZ ej^[hi9 WdZ ikY^ ej^[h ZeYkc[dji* ef_d_edi WdZ cWjj[hi je j^[ [nj[dj m[ Z[[c[Z
d[Y[iiWho je h[dZ[h j^[ ef_d_edi i[j \ehj^ ^[h[_d,

P[ ^Wl[ h[b_[Z ed j^[ ef_d_ed e\ G_ned I[WXeZo EEI* G[m Reha* G[m Reha* Lf[Y_Wb
?_dWdY_d] <ekdi[b je j^[ Bdij_jkj_ed* h[]WhZ_d]* Wced] ej^[h cWjj[hi* j^[ Ykhh[dj gkWb_\_YWj_ed e\
j^[ Bdij_jkj_ed Wi Wd eh]Wd_pWj_ed Z[iYh_X[Z _d L[Yj_ed 3./&Y'&1' e\ j^[ Bdj[hdWb K[l[dk[ <eZ[ e\
/764 &j^[ w<eZ[x' WdZ j^[ ki[ e\ j^[ \WY_b_j_[i \_dWdY[Z eh h[\_dWdY[Z m_j^ j^[ fheY[[Zi e\ j^[
;edZi _d WYj_l_j_[i j^Wj Wh[ dej Yedi_Z[h[Z kdh[bWj[Z jhWZ[ eh Xki_d[ii WYj_l_j_[i e\ j^[ Bdij_jkj_ed
m_j^_d j^[ c[Wd_d] e\ L[Yj_ed 3/1 e\ j^[ <eZ[, P[ dej[ j^Wj ikY^ ef_d_ed _i ikX`[Yj je W dkcX[h
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M^[ Mhkij \eh <kbjkhWb K[iekhY[i
e\ M^[ <_jo e\ G[m Reha

L[fj[cX[h 3* 0./7
IW][ 0

e\ gkWb_\_YWj_edi WdZ b_c_jWj_edi, ?W_bkh[ e\ j^[ Bdij_jkj_ed je X[ eh]Wd_p[Z WdZ ef[hWj[Z _d
WYYehZWdY[ m_j^ j^[ Bdj[hdWb K[l[dk[ L[hl_Y[yi h[gk_h[c[dji \eh j^[ cW_dj[dWdY[ e\ _ji ijWjki Wi
Wd eh]Wd_pWj_ed Z[iYh_X[Z _d L[Yj_ed 3./&Y'&1' e\ j^[ <eZ[* eh ki[ e\ j^[ XedZ+\_dWdY[Z eh
h[\_dWdY[Z \WY_b_j_[i _d WYj_l_j_[i j^Wj Wh[ Yedi_Z[h[Z kdh[bWj[Z jhWZ[ eh Xki_d[ii WYj_l_j_[i e\ j^[
Bdij_jkj_ed m_j^_d j^[ c[Wd_d] e\ L[Yj_ed 3/1 e\ j^[ <eZ[* cWo h[ikbj _d _dj[h[ij ed j^[ ;edZi
X[_d] _dYbkZ[Z _d ]heii _dYec[ \eh \[Z[hWb _dYec[ jWn fkhfei[i* feii_Xbo \hec j^[ ZWj[ e\
_iikWdY[ e\ j^[ ;edZi,

M^[ ef_d_edi [nfh[ii[Z ^[h[_d Wh[ XWi[Z ed Wd WdWboi_i e\ [n_ij_d] bWmi* h[]kbWj_edi*
hkb_d]i WdZ Yekhj Z[Y_i_edi WdZ Yel[h Y[hjW_d cWjj[hi dej Z_h[Yjbo WZZh[ii[Z Xo ikY^ Wkj^eh_j_[i,
LkY^ ef_d_edi cWo X[ W\\[Yj[Z Xo WYj_edi jWa[d eh ec_jj[Z eh [l[dji eYYkhh_d] W\j[h j^[ ZWj[
^[h[e\, P[ ^Wl[ dej kdZ[hjWa[d je Z[j[hc_d[* eh je _d\ehc Wdo f[hied* m^[j^[h Wdo ikY^ WYj_edi
Wh[ jWa[d eh ec_jj[Z eh [l[dji Ze eYYkh eh Wdo ej^[h cWjj[hi Yec[ je ekh Wjj[dj_ed W\j[h j^[ ZWj[
^[h[e\, :YYehZ_d]bo* j^_i b[jj[h if[Wai edbo Wi e\ _ji ZWj[ WdZ _i dej _dj[dZ[Z je* WdZ cWo dej X[
h[b_[Z kfed eh ej^[hm_i[ ki[Z _d Yedd[Yj_ed m_j^ Wdo ikY^ WYj_edi* [l[dji eh cWjj[hi, P[
Z_iYbW_c Wdo eXb_]Wj_ed je kfZWj[ j^_i b[jj[h, P[ ^Wl[ Wiikc[Z j^[ ][dk_d[d[ii e\ Wbb ZeYkc[dji
WdZ i_]dWjkh[i fh[i[dj[Z je ki &m^[j^[h Wi eh_]_dWbi eh Wi Yef_[i' WdZ j^[ Zk[ WdZ b[]Wb [n[Ykj_ed
WdZ Z[b_l[ho j^[h[e\ Xo* WdZ lWb_Z_jo W]W_dij* Wdo fWhj_[i ej^[h j^Wd j^[ Mhkij, P[ ^Wl[ Wiikc[Z
m_j^ekj kdZ[hjWa_d] je l[h_\o* j^[ WYYkhWYo e\ j^[ \WYjkWb cWjj[hi h[fh[i[dj[Z* mWhhWdj[Z eh
Y[hj_\_[Z _d j^[ ZeYkc[dji* WdZ e\ j^[ b[]Wb YedYbki_edi YedjW_d[Z _d j^[ ef_d_edi h[\[hh[Z je _d
j^[ i[YedZ WdZ j^_hZ fWhW]hWf^i ^[h[e\, ?khj^[hceh[* m[ ^Wl[ Wiikc[Z Yecfb_WdY[ m_j^ Wbb
Yel[dWdji WdZ W]h[[c[dji YedjW_d[Z _d j^[ K[iebkj_ed* j^[ EeWd :]h[[c[dj WdZ j^[ MWn
<[hj_\_YWj[* _dYbkZ_d] &m_j^ekj b_c_jWj_ed' Yel[dWdji WdZ W]h[[c[dji Yecfb_WdY[ m_j^ m^_Y^ _i
d[Y[iiWho je Wiikh[ j^Wj \kjkh[ WYj_edi* ec_ii_edi eh [l[dji m_bb dej YWki[ _dj[h[ij ed j^[ ;edZi
je X[ _dYbkZ[Z _d ]heii _dYec[ \eh \[Z[hWb _dYec[ jWn fkhfei[i, P[ YWbb Wjj[dj_ed je j^[ \WYj j^Wj
j^[ h_]^ji WdZ eXb_]Wj_edi kdZ[h j^[ ;edZi* j^[ K[iebkj_ed* j^[ EeWd :]h[[c[dj WdZ j^[ MWn
<[hj_\_YWj[ WdZ j^[_h [d\ehY[WX_b_jo cWo X[ ikX`[Yj je XWdahkfjYo* _diebl[dYo* h[Y[_l[hi^_f*
h[eh]Wd_pWj_ed* WhhWd][c[dj* \hWkZkb[dj Yedl[oWdY[* cehWjeh_kc WdZ ej^[h bWmi h[bWj_d] je eh
W\\[Yj_d] Yh[Z_jehiy h_]^ji* je j^[ Wffb_YWj_ed e\ [gk_jWXb[ fh_dY_fb[i WdZ je j^[ [n[hY_i[ e\ `kZ_Y_Wb
Z_iYh[j_ed _d Wffhefh_Wj[ YWi[i, P[ [nfh[ii de ef_d_ed m_j^ h[if[Yj je Wdo _dZ[cd_\_YWj_ed*
Yedjh_Xkj_ed* b_gk_ZWj[Z ZWcW][i* f[dWbjo &_dYbkZ_d] Wdo h[c[Zo Z[[c[Z je Yedij_jkj[ W f[dWbjo'*
h_]^j e\ i[j+e\\* WhX_jhWj_ed* Y^e_Y[ e\ bWm* Y^e_Y[ e\ \ehkc* Y^e_Y[ e\ l[dk[* ded+[nYbki_l_jo e\
h[c[Z_[i* mW_l[h eh i[l[hWX_b_jo fhel_i_edi YedjW_d[Z _d j^[ \eh[]e_d] ZeYkc[dji* deh Ze m[
[nfh[ii Wdo ef_d_ed m_j^ h[if[Yj je j^[ ijWj[ eh gkWb_jo e\ j_jb[ je eh _dj[h[ij _d Wdo e\ j^[ h[Wb eh
f[hiedWb fhef[hjo Z[iYh_X[Z _d eh ikX`[Yj je j^[ b_[d e\ j^[ K[iebkj_ed eh j^[ EeWd :]h[[c[dj eh
j^[ WYYkhWYo eh ik\\_Y_[dYo e\ j^[ Z[iYh_fj_ed YedjW_d[Z j^[h[_d e\* eh j^[ h[c[Z_[i WlW_bWXb[ je
[d\ehY[ b_[di ed* Wdo ikY^ fhef[hjo, Hkh i[hl_Y[i Z_Z dej _dYbkZ[ \_dWdY_Wb eh ej^[h ded+b[]Wb
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WZl_Y[, ?_dWbbo* m[ kdZ[hjWa[ de h[ifedi_X_b_jo \eh j^[ WYYkhWYo* Yecfb[j[d[ii eh \W_hd[ii e\ j^[
H\\_Y_Wb LjWj[c[dj eh ej^[h e\\[h_d] cWj[h_Wb h[bWj_d] je j^[ ;edZi WdZ [nfh[ii de ef_d_ed m_j^
h[if[Yj j^[h[je,

;Wi[Z ed WdZ ikX`[Yj je j^[ \eh[]e_d]* WdZ _d h[b_WdY[ j^[h[ed* Wi e\ j^[ ZWj[ ^[h[e\* m[
Wh[ e\ j^[ \ebbem_d] ef_d_edi8

/, M^[ ;edZi Yedij_jkj[ j^[ lWb_Z WdZ X_dZ_d] b_c_j[Z eXb_]Wj_edi e\ j^[ Mhkij,

0, M^[ K[iebkj_ed ^Wi X[[d Zkbo WZefj[Z Xo* WdZ Yedij_jkj[i j^[ lWb_Z WdZ X_dZ_d]
eXb_]Wj_ed e\* j^[ Mhkij, M^[ K[iebkj_ed Yh[Wj[i W lWb_Z fb[Z][* je i[Ykh[ j^[ fWoc[dj e\ j^[
fh_dY_fWb e\ WdZ _dj[h[ij ed j^[ ;edZi* e\ j^[ K[l[dk[i WdZ Wdo ej^[h Wcekdji ^[bZ Xo j^[
Mhkij[[ _d Wdo \kdZ eh WYYekdj [ijWXb_i^[Z fkhikWdj je j^[ K[iebkj_ed* [nY[fj j^[ K[XWj[ ?kdZ*
ikX`[Yj je j^[ fhel_i_edi e\ j^[ K[iebkj_ed f[hc_jj_d] j^[ Wffb_YWj_ed j^[h[e\ \eh j^[ fkhfei[i WdZ
ed j^[ j[hci WdZ YedZ_j_edi i[j \ehj^ _d j^[ K[iebkj_ed,

1, M^[ EeWd :]h[[c[dj ^Wi X[[d Zkbo [n[Ykj[Z WdZ Z[b_l[h[Z Xo* WdZ Yedij_jkj[i W
lWb_Z WdZ X_dZ_d] W]h[[c[dj e\* j^[ Mhkij,

2, M^[ ;edZi Wh[ dej W b_[d eh Y^Wh][ kfed j^[ \kdZi eh fhef[hjo e\ j^[ Mhkij [nY[fj
je j^[ [nj[dj e\ j^[ W\eh[c[dj_ed[Z fb[Z][, G[_j^[h j^[ \W_j^ WdZ Yh[Z_j deh j^[ jWn_d] fem[h e\
j^[ LjWj[ e\ G[m Reha eh e\ Wdo feb_j_YWb ikXZ_l_i_ed j^[h[e\ &_dYbkZ_d] M^[ <_jo e\ G[m Reha'
_i fb[Z][Z je j^[ fWoc[dj e\ j^[ fh_dY_fWb e\ eh _dj[h[ij ed j^[ ;edZi, M^[ ;edZi Wh[ dej W Z[Xj
e\ j^[ LjWj[ e\ G[m Reha eh M^[ <_jo e\ G[m Reha* WdZ d[_j^[h iW_Z LjWj[ deh iW_Z <_jo _i b_WXb[
\eh j^[ fWoc[dj j^[h[e\,

3, Bdj[h[ij ed j^[ ;edZi _i [nYbkZ[Z \hec ]heii _dYec[ \eh \[Z[hWb _dYec[ jWn
fkhfei[i kdZ[h L[Yj_ed /.1 e\ j^[ <eZ[, Bdj[h[ij ed j^[ ;edZi _i dej W if[Y_\_Y fh[\[h[dY[ _j[c
\eh fkhfei[i e\ j^[ \[Z[hWb Wbj[hdWj_l[ c_d_ckc jWn, Bdj[h[ij ed j^[ ;edZi _i [n[cfj \hec
f[hiedWb _dYec[ jWn[i _cfei[Z Xo j^[ bWmi e\ j^[ LjWj[ e\ G[m Reha eh Wdo feb_j_YWb ikXZ_l_i_ed
j^[h[e\ &_dYbkZ_d] M^[ <_jo e\ G[m Reha', P[ [nfh[ii de ef_d_ed h[]WhZ_d] ej^[h jWn
Yedi[gk[dY[i h[bWj[Z je j^[ emd[hi^_f eh Z_ifei_j_ed e\* eh j^[ Wcekdj* WYYhkWb eh h[Y[_fj e\
_dj[h[ij ed* j^[ ;edZi,

?W_j^\kbbo oekhi*
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