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ýýýý7KLVýLPSURYHVý%DWWHU\ýHIILFLHQF\ýDQGýLQFUHDVHVýDýYDULDWHVýWKHýUHODWLYHO\ýýVORZýWUDQVPLVVLRQýVSHHGýIURPýìëííýESV
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ýýýýWUDQVPLVVLRQýRIý'DWDýîý,QIRUPDWLRQï
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ýýýý$PSñý4XDGUDWXUHý'HWHFWRUñý%LWð5DWHý)LOWHUñý'DWDý6KDSLQJñý4XLFNý&KDUJHñý%DWWHU\ý6DYLQJñýýý/RZý%DWWHU\ý'HWHFWRUñ

ýýýý9ROWDJHý5HJXODWRUýDQGýWKHý566,ýIXQFWLRQýWKDWýLVýXVHIXOýIRUý:LGHý$UHDý3DJHUVï
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ýýýýDPSOLWXGHýFDXVHGýE\ýWKHýQRLVHýHIIHFWï

ýýýý7KHý4XDGUDWXUHý'HWHFWRUýGHWHFWVýDXGLRýVLJQDOýE\ýXVLQJýWKHýYROWDJHýYDULDWLRQýGXHýWRýSKDVHýGLIIHUHQFHýýEHWZHHQýWKH

ýýýýVLJQDOýRXWSXWýE\ýWKHý&HUDPLFý5HVRQDWRUýRUý4XDGUDWXUHý&RLOñýDQGýWKHýVLJQDOýRXWSXWýýE\ýWKHý/LPLWLQJý,)ý$PSï

ýýýý7KHýDXGLRýVLJQDOýSDVVHGýWKURXJKýWKHý%LWýUDWHý)LOWHUýLVýFRQYHUWHGýWRýëðELWý'LJLWDOýRXWSXWVýE\ýWKHýéðOHYHOý)6.

ýýýýFRPSDUDWRUï

ýýýý$WýWKLVýWLPHñýLIýWKHUHýLVýQRý4XLFNýFKDUJHýFLUFXLWñýVRPHýGDWDýZLOOýEHýORVWýGXHýWRýýWKHýFDSDFLWRUýFKDUJHýWLPH
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ýýýýýýýý ýõèïíýP$ôý[ý^>õìééíýPLQïîéýPLQïôý[ýêíýVHFï@ý[ýêíýøý`

ýýýýýýýý ýèïíýP$ý[ýêëéíýVHFïý ýìçëííýP$VHFïýý ýýéïèP$K
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ýýýRVFLOODWRUñýDQGýLIý\RXýQHHGýWRýFRQWUROýWKHýDPSOLWXGHýRUýWKHýIUHTXHQF\ýRIýWKDWýRVFLOODWRUñ

ýýý\RXýFDQýGRýVRýE\ýWKHýFKDQJLQJýWKHýYDOXHýRIýORDGýFDSDFLWRUýFRQQHFWHGýWRýWKHý26&,î26&2ýõSLQìñýSLQëôïý

ýýý7KHUHýLVýQRýQHHGýWRýXVHýDQýH[WHUQDOý%LDVý5HVLVWRUýEHFDXVHýWKHý.$åèìèýDOUHDG\ýKDVýDQýLQWHUQDOýýUHVLVWRUýõëëýAýô

ýýýEHWZHHQýWKHýLQWHUQDOý95(*ýýEORFNýDQGýWKHý&ROSLWWVý2VFLOODWRUýEORFNï
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ýýý1RUPDOO\ñýWKHýëQGýLQWHUPHGLDWHýIUHTXHQF\ýõýéèèý.+]ýôýLVýLQSXWýýLQWRýWKHý/LPLWLQJýDPSýDQGýWKHý4XDGUDWXUHýGHWHFWLRQ

ýýýFLUFXLWýSDVVLQJýWKURXJKýWKHýëQGýPL[HUõ'RXEOHý%DODQFHGý0XOWLSOLHUôýZKLFKýKDVýDýìíýaýèíý0+]ýýLQSXWýýIUHTXHQF\ýEDQG

ýýýDQGýìêýG%ý0L[HUý&RQYHUVLRQý*DLQñýDQGýWKHý&HUDPLFýILOWHUïý

ýýý7KHýëQGý0L[HUýKDVýDýèïíýAýLQSXWýLPSHGDQFHýDQGýDýìïëýAýRXWSXWýLPSHGDQFHïýõ7KHýRXWSXWýLPSHGDQFHýýKDVýEHHQý

ýýýORZHUHGýWRýìïëýAýñýWDNLQJýLQWRýFRQVLGHUDWLRQýWKHýUHFHQWýWHQGHQF\ýIRUýWKHý&HUDPLFýILOWHUýýWRZDUGVýFKDQJLQJýIURPýWKHý

ýýýEXON\ýWKURXJKýKROHýW\SHýWRýWKHýVPDOOHUý60'ýW\SHýô

ýýý)RUýLQSXWýLPSHGDQFHýPDWFKLQJñýLWýLVýDGYDQWDJHRXVýWRýXVHýWKHý/&ýPDWFKLQJýWRýGHFUHDVHýWKHýORVVýRIýLQSXWýVLJQDOVñý

ýýýUDWKHUýWKDQýXVLQJý/RVV\ýPDWFKLQJýE\ýWKHýUHVLVWRUï

ýýýõ:KHQý,PSHGDQFHý0LVPDWFKLQJýRFFXUVñýWKHýLQSXWýVHQVLWLYLW\ýZLOOýEHýGHFUHDVHýE\ýWKHýUHIOHFWLRQô
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éôý/LPLWLQJý,)ý$PSOLILHU

ýýý7KHýVLJQDOýWKDWýSDVVHGýWKURXJKýWKHýéèèýN+]ý&HUDPLFý)LOWHUýDQGýWKHý/LPLWLQJý$PSõSLQèôýZKLFKýKDVýDýýæWKýRUGHUý,)ý

ýýý$PSýDQGý/LPLWHUý$PSñýLVýLQSXWýLQWRýWKHý4XDGUDWXUHý'HWHFWLRQýFLUFXLWýï

ýýý$IWHUýSDVVLQJýWKURXJKýWKHý,)ý$PSñýWKHýVLJQDOýZLOOýEHýDPSOLILHGýDQGýOLPLWHGýE\ýWKHý/LPLWHUý$PSýâýWKHý9ROWDJHý*DLQý

ýýýLVýæçïéåýG%ï

ýýý8QWLOýWKHýWUDQVPLWýVLJQDOýLVýLQSXWýLQWRýWKHýDQWHQQDýEORFNýRIýWKHýSDJHUýVHWýIURPýWKHý%DVHý6WDWLRQñýWKHý/LPLWLQJý,)ý

ýýý$PSOLILHUýXQLILHVýWKHýFKDQJHGý)0ýVLJQDOýFDXVHGýE\ý)DGLQJñý6WDWLFñýRUýWKHýDGGLQJýXQZDQWHGý$0ýFRPSRQHQWVï

ýýý7KHý5HFHLYHUýZKLFKýXVHVýWKHýOLPLWHUýFLUFXLWýDQGýPDNHVýSRVVLEOHýDýPD[LPXPýRIýíïìëý9ýYROWDJHýVZLQJñýLVýSDUWLFXODU\

ýýýVWURQJýDJDLQVWýVWDWLFïý

ýýý7KHý/LPLWLQJý,)ýFLUFXLWýKDVýWKHýLQSXWýVHQVLWLYLW\ýRIýçýX9UPVýõìëýG%ý6,1$'ô
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ýýýý7KHýVLJQDOýLQSXWýLQWRýWKHý4XDGUDWXUHý'HWHFWRUý%ORFNýLVýRXWSXWýIURPýHLWKHUýWKHý&HUDPLFý5HVRQDWRUýýRUýWKH

ýýýý4XDGUDWXUHý&RLOñýDQGýKDVýSDVVHGýWKURXJKýWKHý/LPLWLQJý,)ý$PSOLILHUï

ýýýý7KHýý4XDGUDWXUHý'HWHFWRUýFRPSDUHVýWKHýLQSXWýVLJQDO>ýéèèýN+]ýýòýIGHYõìïçýN+]ýRUýéïåýN+]ô@ñýWRýWKHýýéèèýN+]

ýýýýUHIHUHQFHýVLJQDOýPDGHýLQýWKHý&HUDPLFý5HVRQDWRUýRUý4XDGïý&RLOýWRýRXWSXWýWKHýUHVSHFWLYHýYROWDJHýOHYHOýõ$XGLR

ýýýýW\SHôýDFFRUGLQJýWRýHDFKýIUHTXHQF\ýGLIIHUHQFHï

ýýýý6LQFHýYDU\LQJýWKHýYDOXHýRIýWKHýGDPSLQJýUHVLVWRUýFRQQHFWHGýWRýWKHý&HUDPLFý5HVRQDWRUýUHVXOWVýLQýDýFKDQJHýLQ

ýýýýVHQVLWLYLW\ýRUý$)ý/(9(/ïý+HQFHñýLWýLVýQHFHVVDU\ýWKDWýWKHýUHVLVWRUýYDOXHýLVýVXLWDEO\ýýDGMXVWHGýWRýJHWýWKHý$)ýOHYHO

ýýýýZDQWHGýDQGýWKHýRSWLPXPýVHQVLWLYLW\ýE\ýWXQLQJýWKHýVHWï

/LPLWLQJý,)ý$03
ý2XWSXW
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ýýýý8QOLNHýWKHýSUHYLRXVý32&6$*ý3URWRFROýZKLFKýZDVýOLPLWHGýWRýRQHý7UDQVPLVVLRQýVSHHGýõìëííýESVôñýýWKHý)/(;ý

ýýýý3URWRFROýLVýGHVLJQHGýWRýFKDQJHýIURPýìçííîêëííîçéííýESVýE\ýSURJUDPýFRQWUROï

ýýýýõ&RQVHTXHQWO\ñýLQýRUGHUýWRýHIIHFWLYHO\ýWUDQVPLWýWKHýUHVSHFWLYHýVLJQDOVñýILOWHULQJýIRUýHDFKýý%LWý5DWHýLVýQHFHVVDU\ôï

ýýýý$OWKRXJKýWKHUHýDUHýêýNLQGVýRIýWUDQVPLWýVSHHGVñýWKHýIUHTXHQF\ýEDQGýLVýåíí+]õìçííýRUýêëííýESVýîýéý/HYHOôýDQGý

ýýýìçíí+]õêëííýESVîëý/HYHOýRUýçéííýESVîéý/HYHOôñýDQGýHDFKýQHHGVýDýGLIIHUHQWýILOWHUï

ýýýý,QýWKHýFDVHýRIý.$åèìèñýWKHýFXWðRIIýIUHTXHQF\ýRIý.$åèìèýLVýGHVLJQHGýIRUýìïéýN+]ñýDQGý\RXýVKRXOGýýGHFLGHýRQýWKH

ýýýýYDOXHýRIýWKHýH[WHUQDOýFDSDFLWRUýFRQQHFWHGýWRýSLQäîìíîììýIRUýRSWLPXPýVHQVLWLYLW\ï

ýýýý,Iý\RXýVHWýWRý+LJKHUýOHYHOýWRýWKHý),/B9$5ýSLQñýWKHýFXWðRIIýIUHTXHQF\ýRIýWKHýLQWHUQDOý/3)ýLVýåííý+]ï,QýRSSRVLWLRQñý

ýýýýVHWýWRý/RZýOHYHOñýWKHýFXWðRIIýIUHTXHQF\ýRIýWKHýLQWHUQDOý/3)ýLVýìçííý+]ï

ýýýý$OVRñýWKHý),/B9$5ýZKLFKýLVýFRQQHFWHGýWRýWKHý131ý75ýXVLQJýWKHýLQWHUQDOýUHVLVWRUõêííýAôñýKDVý+LJKýLQSXWý,PSHð

ýýýýGDQFHýDQGýORZýGULYLQJýSRZHUñýVRýLWýLVýXVHGýWRý&026ýRXWSXWýVDPHýDVý0,&20ï
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ýýýý:KHQý\RXýORZHUýWKHý&XWðRIIýIUHTXHQF\ñýLWýLPSURYHVý6î1ýUDWLRñýEXWýLWýPD\ýEHýKDUPIXOýWRýWKHý)6.ý287ëýGXW\ýRI

ýýýýWKHýHQWLUHýV\VWHPýFRQQHFWHGýWRýWKHýH[WHUQDOý$î'ý&RQYHUWHUï
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