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6W\UHW�KDU�SU��HSRVW�YHGWDWW�UHYLGHUW�IRUVODJ�WLO�EXGVMHWW������LIP��HQGULQJHQH�NQ\WWHW�

WLO�EUXN�DY�EXQGQH�IRQGV�VRP�QHYQW�L�YHGWDNHW�RYHU�

�� *HQHUHOW�RP�EXGVMHWWUDPPHQH�IRU�����

6RP�WLGOLJHUH�nU�YHOJHU�DGPLQLVWUDVMRQHQ�n�OHJJH�IUDP�IRU�VW\UHW�IRU�EHKDQGOLQJ�HQ�

RYHUVLNW�RYHU�EXGVMHWWUDPPHQH�IRU�������EDVHUW�Sn�I¡ULQJHU�IRU�LQGHNVUHJXOHULQJ�DY�

VWDWOLJH��I\ONHVNRPPXQDOH�RJ�NRPPXQDOH�WLOVNXGG�VRP�JLWW�L�IRUVODJ�WLO�VWDWVEXGVMHWW��

)RUGHOLQJ�DY�NRVWQDGHQH�Sn�KRYHGSRVWHU�YLO�IUHPJn�DY�¡NRQRPLSODQHQ��0LGOHQH�HU�

IRUGHOW�Sn�DYGHOLQJHQH��IDJVHNVMRQHQ�RJ�DGPLQLVWUDVMRQHQ�HWWHU�EHKRY�RJ�L�WUnG�PHG�

PXVHHWV�VWUDWHJLVNH�SODQ�RJ�IDJOLJH�PnO��0LGOHU�SODVVHUW�L�IDJVHNVMRQHQ�RJ�

DGPLQLVWUDVMRQHQ�LYDUHWDU�IHOOHVWLOWDN�Sn�WYHUV�DY�DYGHOLQJHQH��'HW�YLO�EOL�UHGHJMRUW�IRU�

GH�YLNWLJVWH�GLVSRQHULQJHQH�RJ�HQGULQJHQH�IUD������YLGHUH�L�VDNHQ��

'HW�HU�L�EXGVMHWWHW�IRU������ODJW�WLO�JUXQQ�HQ�¡NQLQJ�Sn�������L�VWDWOLJH�WLOVNXGG��VRP�

DQJLWW�L�IRUVODJ�WLO�VWDWVEXGVMHWW�VRP�EOH�ODJW�IUDP����RNWREHU��'HW�I\ONHVNRPPXQDOH�

RJ�GH�NRPPXQDOH�WLOVNXGGHQH�HU�LQGHNVUHJXOHUW�Sn�VDPPH�QLYn�VRP�VWDWHQV�GHIODWRU�

WLO�NRPPXQHQH IRU�������GHW�YLO�VL��������0XVHHW�KDU�VHQGW NRPPXQHQH�V¡NQDG�RP�

LQGHNVUHJXOHULQJ�Sn�GHWWH�QLYnHW��(WWHU�UHSUHVHQWDQWVNDSHW�L�QRYHPEHU�YLO�YL�VHQGH�

EUHY�WLO�NRPPXQHQH�PHG�HQGHOLJ�YHGWDWW�VDWV�
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7DEHOO�PHG�RYHUVLNW�RYHU�LQQWHNWHU������RJ�EXGVMHWWHUWH�LQQWHNWHU������

.RPPHQWDUHU�WLO�LQQWHNWVVLGHQ�L�EXGVMHWWHW�IRU������

�� 7LOVNXGG�IUD�.XOWXUGHSDUWHPHQWHW�HU�¡NW�PHG�VWDWHQV�GHIODWRU�Sn��������PHG�NU�

��������WLO�NU�������������

�� 'ULIWVWLOVNXGG�IUD�9HVW�$JGHU�I\ONHVNRPPXQH�HU�¡NW�PHG�VWDWHQV�GHIODWRU�WLO�

NRPPXQH Sn������PHG�NU� ��������WLO�NU��������������'HW�HU�L�WLOOHJJ�EXGVMHWWHUW�

PHG�GHW�nUOLJH HNVWUD WLOVNXGGHW�Sn�NU� ��������WLO�6HWHVGDOVEDQHQ�VDPW�

NU����������WLO�RSSEHYDULQJ�DY�9LNUH L�0DJDVLQ�IRU�VWRUH�JMHQVWDQGHU��(WWHUVRP�

VDPDUEHLGVDYWDOHQ�PHOORP�9$)�RJ�9$0�XWJnU�L������RJ�DUEHLGHQH�PHG�YLGHUH�
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DYWDOH�LNNH�HU�VOXWWI¡UW��HU�GHW�LNNH�YLGHUHI¡UW�EXGVMHWWHUWH�HNVWUD�WLOVNXGG�XWRYHU�

GHWWH�

�� 'HW�HU�EXGVMHWWHUW�PHG�HW�WLOVNXGG�Sn�NU� ����������IUD�7LQJYDWQ�IRUQPLQQHSDUN�

RJ�EHV¡NVVHQWHU�,.6�YHGU¡UHQGH�Q\�DYWDOH�NQ\WWHW�WLO�GULIW�DY�7LQJYDWQ VRP�Q\�

NRQVROLGHUW�DYGHOLQJ�L�9HVW�$JGHU�PXVHHW�

�� 'ULIWVWLOVNXGG�IUD�NRPPXQHQH�HU�LQIODVMRQVMXVWHUW PHG�GHIODWRU�Sn�������VRP�

PHGI¡UHU�HQ�¡NQLQJ�Sn�NU� ��������WLO�NU� ��������� IRU�GH�UHJXO UH�

GULIWVWLOVNXGGHQH�VDPW�HW�WLOVNXGG�IUD�9HQQHVOD�NRPPXQH�WLO�6HWHVGDOVEDQHQ�Sn�

NU� ��������

�� 'ULIWVWLOVNXGGHW�IUD�%DQH�125�WLO�6HWHVGDOVEDQHQ�RSSUHWWKROGHV�Sn�VDPPHQ�QLYn�

VRP�������%DQH�125�LQIODVMRQVMXVWHUHU�LNNH�WLOVNXGGHQH�nUOLJ��PHQ�WDU�¡NQLQJHQ�

L�ERONHU�

�� 7LOVNXGG�IUD 5LNVDQWLNYDUHQ�WLO�GULIW 6M¡OLQJVWDG�¡NHV�WLOVYDUHQGH�

LQGHNVUHJXOHULQJ�L�VWDWVEXGVMHWWHW Sn�������IUD�NU� ����������WLO�NU� ����������

�� �UHPHUNHGH�WLOVNXGG�IUD�/LVWHU�IRUVYDUVKLVWRULVNH�IRUHQLQJ�WLO�ODJHUOHLH�L�KDQJDU�

���Sn�/LVWD�RSSUHWWKROGHV�IRU����� PHG�NU� �������

�� )DVW�GULIWVWLOVNXGG�IUD�6WLIWHOVHQ�*LPOH�*nUG�RSSUHWWKROGHV�IRU����� PHG

NU� ��������

�� �UHPHUNHGH�SURVMHNWWLOVNXGG�IUD�.XOWXUUnGHW��6WLIWHOVHQ�81,�PHG�IOHUH��VDPW�

JDYHIRUVWHUNQLQJVPLGOHU�IUD�.XOWXUGHSDUWHPHQWHW��,������XWJM¡U EXGVMHWWHUWH�

SURVMHNWWLOVNXGG L�DOW�NU�������������DY�IRUVLNWLJKHWVKHQV\Q�EXGVMHWWHUHV�GHW�LNNH�

PHG�SURVMHNWWLOVNXGG�I¡U�GLVVH�HU�EHYLOJHW�IRU������RJ�OHJJHV�IUHP�L�MXVWHUW�

EXGVMHWW�

��� 'HQ�HNVLVWHUHQGH�VDPDUEHLGVDYWDOHQ�PHG�7LQJYDWQ�,.6�RP�VDOJ�DY�WMHQHVWHU�

XWJnU��RJ�GLVVH�LQQWHNWHQH�XWJnU�RJVn��UHI� QRWH�� RYHU�

��� 6DPDUEHLGVDYWDOH�PHG�9$)�YHGU�GULIW�DY�1RUGEHUJ�YLGHUHI¡UHV��RJ�GHW�HU�

EXGVMHWWHUW�PHG�LQQWHNW�Sn�L�DOW�NU� ��������IRU�������XHQGUHW�IUD������

��� 6DOJVLQQWHNWHU�HU�MXVWHUW�QHG�PHG����� �� +RYHGVDNHOLJ�XWJM¡UHV�UHGXNVMRQHQ�DY�

EXGVMHWWHUWH�LQQWHNWHU�IUD�XWOHLH�DY�DUEHLGVNUDIW�VRP�HU�UHGXVHUW�



6LGH�� DY��

��� 0RPVNRPSHQVDVMRQ�IUDGUDJ�IRU�PHUYHUGLDYJLIW KROGHV�VWDELOW�Sn�

NU� �����������

��� )LQDQVLQQWHNWHU�¡NHV�QRH��PHQ�KROGHV�Sn�HW�PRGHUDW�QLYn��PHG�NU�����������IUD�

NU����������WLO�NU� ��� �����'HWWH�KDU�EDNJUXQQ�L�EHGUH�DYNDVWQLQJ�Sn�OLNYLGH�

PLGOHU�HQQ�WLGOLJHUH�

�� 3HUVRQDONRVWQDGHU

/¡QQVNRVWQDGHU�HU�¡NW�IUD�UHYLGHUW�EXGVMHWW������Sn�NU�������������PHG�NU� ����������

WLO�NU����������������NQLQJHQ�VN\OGHV�KRYHGVDNHOLJ�HQ�EXGVMHWWHUW O¡QQVYHNVW�L�WUnG�

PHG�66%
V�EHUHJQLQJHU�Sn�����VDPW�DW�GHW�HU�EHUHJQHW QRH�SHUVRQDOIRUVWHUNQLQJHU�

YHG�HQNHOWH�DYGHOLQJHU�

� ���� VWLOOLQJ�NQ\WWHW�WLO�DYGHOLQJVOHGHURSSJDYHU�Sn +HVWPDQGHQ��

� 'ULIWVOHGHU�7LQJYDWQ�IRUQPLQQHSDUN�HU�MXVWHUW�RSS�IUD����WLO�������

� 3URVMHNWVWLOOLQJ�6HWHVGDOVEDQHQ�HU�YLGHUHI¡UW�L������VWLOOLQJ�

$QGHOHQ�DY�PXVHHWV�QHWWRLQQWHNWHU��PLQXV�YDUHNM¡S��VRP�HU�EXQGHW�RSS�L�O¡QQ�XWJM¡U�

��������'HWWH�HU�HQ�¡NQLQJ�IUD�UHYLGHUW�EXGVMHWW������VRP�OLJJHU�Sn����� ���cUVDNHQ�

WLO�¡NQLQJHQ�VN\OGHV�EnGH�K¡\HUH�O¡QQV� RJ�SHUVRQDONRVWQDGHU��PHQ�RJVn�ODYHUH�

EXGVMHWWHUWH�SURVMHNWLQQWHNWHU��,�O¡SHW�DY�nUHW�IRUYHQWHV�GHW�SURVMHNWWLOVNXGG�VRP�YLO�

¡NH�EXGVMHWWYROXPHW��VRP�I¡OJHOLJ�PHGI¡UHU�HQ�UHGXNVMRQ�L�O¡QQVNRVWQDGHQHV�DQGHO�

DY�PXVHHWV�QHWWRLQQWHNWHU�

�� 'ULIWVNRVWQDGHU

3n�OLN�OLQMH�PHG�GH�VLVWH nUHQH��HU�RJVn������HW�nU�GHU�GHW�JHQHUHOOH�¡NRQRPLVNH�

KDQGOLQJVURPPHW�L�EXGVMHWWHW�L�UHDOLWHWHQ�UHGXVHUHV��HWWHU�DW�IDVWH�NRVWQDGHU�NQ\WWHW�WLO�

QRUPDO�GULIW��LQNOXGHUW�IDVWH�NRVWQDGHU�RJ�O¡QQ�HU�WUXNNHW�XW��'H�JHQHUHOOH�

GULIWVNRVWQDGHQH�HU�KROGW�RPWUHQW�Sn�VDPPH�QLYn�VRP�������RJ�RJVn�IRU������HU�GHW

VDWW�DY�PLGOHU�WLO�DQWLNYDULVN�E\JQLQJVYHUQ� 6RP�L�LQQHY UHQGH�nU�YLO�GHW�EOL�V¡NW�RP�

SURVMHNWWLOVNXGG�WLO�E\JQLQJVYHUQ�RJ�VLNULQJ�L�WUnG�PHG�526�SODQHQ��
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)RU�HQ�PHU�LQQJnHQGH�XWJUHLLQJ�RP�SODQODJWH�DNWLYLWHWHU�RJ�SULRULWHULQJHU�L

EXGVMHWWnUHW����� YLVHV�GHW�WLO�KDQGOLQJVSODQHQ�IRU�PXVHHW��YHGODJW��

�� $YVHWQLQJ������± NU���������

$GPLQLVWUDVMRQHQ�IRUHVOnU�DW�GHW�RJVn�L����� DYVHWWHV��������DY�GHW�WRWDOH�

LQQWHNWVJUXQQODJHW�WLO�GLVSRVLVMRQVIRQG��IRU�n�VLNUH�VHJ�PRW�XIRUXWVHWWH�XWJLIWHU�

RJ�HOOHU�IRUHWD Q¡GYHQGLJH�LQYHVWHULQJHU�

�� �NRQRPLSODQ����� ± �����

�NRQRPLSODQHQ�IRU�SHULRGHQ����� WLO����� JLU�HW�ELOGH�DY�IRUYHQWHW�¡NRQRPLVN�

VLWXDVMRQ�IRU�9HVW�$JGHU�PXVHHW�GH�Q UPHVWH�nUHQH��,�¡NRQRPLSODQHQ�HU�GHW�WDWW�

K¡\GH�IRU�I¡OJHQGH�SDUDPHWUH��

� )RUYHQWHW�¡NQLQJ Sn�NRPPXQDOH�RJ�VWDWVWLOVNXGG�RPWUHQW�VRP�L�GDJ��YHNWHW�WLO�

����

� )RUYHQWHW�O¡QQVYHNVW�Sn���������

� ,QIODVMRQ���JHQHUHOO�SULVYHNVW�Sn�����

� �YULJH�HOHPHQWHU�HU�KROGW�NRQVWDQW

0HG�RYHUQHYQWH�HQGULQJHU�Pn�VDOJVLQQWHNWHU�¡NHV�nUOLJ�PHG�KKY������IUD������WLO�

�����RJ�������IUD������WLO�������'HW�HU�PDQJH�XVLNUH�PRGHOOHQ�L�UHJQHVW\NNHW��PHQ�

NRQNOXVMRQHQ�HU�NODU�Sn�DW�PHG�HQ�IRUWVHWWHOVH�DY�GDJHQV�¡NRQRPLVNH�XWYLNOLQJ��YLO�

HQWHQ�VDOJVLQQWHNWHU�PnWWH�¡NH�EHW\GHOLJ�PHU�VDPPHQOLJQHW�PHG�DQGUH�LQQWHNWVNLOGHU��

DOWHUQDWLYW�Pn�NRVWQDGHU�UHGXVHUHV�
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,QYHVWHULQJHU�HU�LNNH�LQNOXGHUW��KYHUNHQ�L�EXGVMHWWHW�IRU����� HOOHU�L�¡NRQRPLSODQHQ��

�� 2SSVSDUWH�IRQGVPLGOHU�SU� ����������

��� 'LVSRVLVMRQVIRQG

$GPLQLVWUDVMRQHQ�KDU�L�VDN�������YHGU¡UHQGH�UHJQVNDS�SU�����������IRUHVOnWW�n

EHQ\WWH�LQQWLO NU� ��������IUD GLVSRVLVMRQVIRQG�.ULVWLDQVDQG�PXVHXP�VRP�YLO�

UHGXVHUH�GHWWH�IRQGHW�WLO�NU���������8WRYHU�GHWWH�HU GHW�LNNH�IRUHVOnWW�EUXN�DY

GLVSRVLVMRQVIRQGHW��6W¡UUHOVHQ�Sn�GLVSRVLVMRQVIRQGHQH�YHG�nUVVOXWW�YLO�GHUIRU�DYKHQJH�

DY�GULIWVUHVXOWDWHW�IRU�GH�HQNHOWH�DYGHOLQJHU�

3U�����������KDGGH�GH�HQNHOWH�DYGHOLQJHU�I¡OJHQGH�RSSVSDUWH�IULH�IRQGVPLGOHU�
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