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AA
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A A A A l
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l l l l mOL]q’HWKl@URZHlmQJLQHHULQJl8VVR_LqWHVnlFUU@l l
l l l l )3FmlHLUPl0HJLVWUqWLRQldXP’HUlHlglPc,cfl

UYll 4KHAwRPSDVVAyFKRROARIA4H[DVA4G*A

4UDIILFAGDQDJHPHQWA*ODQA
)KHl)UqIIL_lvqQqJHPHQWlFOqQlC)vFrlZqVl9HYHORSH9lIRUl)KHl@RPSqVVl(_KRROlRIl)H[qVlJURZLQJlWRlql
Pq[LPXPlHQUROOPHQWlRIlLOclVWX9HQWVAl)q’OHl,lqQ9lWKHlIROORZLQJlUH_RPPHQ9H9lLQVWUX_WLRQVlqUHlSURYL9H9l
qVlJXL9HOLQHVlIRUlRSHUqWLRQVlIRUlWKHlILUVWl\HqUlRIlRSHUqWLRQVnlPcPx±PcP1lV_KRROl\HqUlLQl_RRU9LQqWLRQlZLWKl
3RRQHlmOHPHQWqU\Al)KHlSURMH_WH9lHQUROOPHQWlLVlPPclVWX9HQWVlIRUlWKLVlILUVWl\HqUAll

4DEOHARlA4KHAwRPSDVVAyFKRROARIA4H[DVA*URSRVHGAuSHUDWLRQVAZLWKAdRRQHA
VHDUAMFMa±MFMsA

8VVXPH9lqQ9lFURMH_WH9lmQUROOPHQWVA

l

vRUWKA*DUNLQJA/RWA4G*A
8OOlPRUQLQJlVWX9HQWl9URSgRIIlqQ9lqIWHUQRRQlSL_NgXSlRSHUqWLRQVlZLOOlR__XUlRQlWKHlQRUWKlVL9HlRIlWKHl
_qPSXVAl)KHlQRUWKlSqUNLQJlORWl)vFlCHLJXUHl,rlLOOXVWUqWHVlWKHlUH_RPPHQ9H9lLQVWUX_WLRQVlWRlRQO\lPqNHlql
ULJKWlWXUQlWRl8LUOLQHl0Rq9lIURPldRUWKZHVWlILJKZq\lqQ9lQRWlWRl_URVVlRYHUlWRldRUWKZHVWlFqUNZq\AlFqUHQWVl
VKRXO9lHQWHUlWKHl_qPSXVlIURPl8LUOLQHl0Rq9lqWlWKHl9ULYHZq\lRSHQLQJl_ORVHVWlWRldRUWKZHVWlFqUNZq\lC.–l
frlqQ9l9ULYHl³mQJOLVKl(W\OH´lWRlUHq_KlWKHlQRUWKlSqUNLQJlORWAll

yFKRRO6–UDGHA/HYHOVA vXPEHUARIA
yWXGHQWVrA

GRUQLQJA
1UULYDOA

yWDUWA
4LPHA

vXPEHUARIA
yWXGHQWVrA

1UULYDOA4LPHA
IRUA*LFN,QSA

BLVPLVVDOA
4LPHA

dRRQHAYOHPHQWDU\AA

FUHgDLQ9HUJqUWHQl±lNUq9HlOl
CpMrA x6Lcl8vl x6ffl8vl OBPol P6fflFvl L6,flFvl

wRPSDVVA

FUHgDLQ9HUJqUWHQl±lNUq9Hl,l SpA x6ffl8vl 16Pfl8vl
BBl P6LflFvl P6fclFvl

8IWHU_qUHlmQUL_KPHQWA Lcl L6LclFvl L6OflFvl

NUq9HlPl±lNUq9Hl1l
RMCA x6ffl8vl 16Pfl8vl

1Pl L6LclFvl L6OflFvl

8IWHU_qUHlmQUL_KPHQWl OPl O6LclFvl O6OflFvl

wRPSDVVA4RWDOA MMFrA l l l

4RWDOAHQUROOPHQWARIAERWKA
VFKRROVA psMrA l
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l
7LJXUHARlA4KHAwRPSDVVAyFKRROARIA4H[DVA±AvRUWKA4G*A

l
)KHlILUVWlUHOHqVHlWLPHlRIlP6fclFvlZLOOl’HlIRUlWKHl\RXQJHVWlVWX9HQWVlLQlNUq9HVlFUHgDLQ9HUJqUWHQnl
DLQ9HUJqUWHQnlFULPHUlqQ9lHLUVWlNUq9HAldRlOHIWlWXUQlRQl–HQWZRR9lIURPlVRXWK’RXQ9l8LUOLQHlZRXO9l’Hl
SHUPLWWH9lIRUlWKRVHlHqUO\lUHOHqVHlVWX9HQWVAl)KHl_URVVLQJlJXqU9lSRVWH9lqWl8LUOLQHlqQ9l–HQWZRR9lZLOOl’Hl
qSSULVH9lRIlWKHl)vFlURXWLQJlqQ9lUHTXHVWH9lWRlHQIRU_HlWKHlSOqQAll
l
MWlLVlUH_RPPHQ9H9lWRlVWqIIlqlVH_RQ9lWUqIIL_lVqIHW\lSHUVRQlQHqUlWKHl9ULYHZq\VlqWl8LUOLQHlIRUlWKHlILUVWlZHHNl
RIlV_KRROlqQ9lHYqOXqWHlWKHlQH_HVVLW\lRIl_RQWLQXH9lWUqIIL_lSHUVRQQHOAl
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l
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l

8Qlq99LWLRQqOl)vFlH[KL’LWlIRUlWKHlQRUWKlORWlZqVlSUHSqUH9lWRlLOOXVWUqWHlq99LWLRQqOlqYqLOq’OHlRQgVLWHl
TXHXLQJlVSq_HlRQlWKHlQRUWKlVL9HlRIlWKHl_qPSXVAl@LU_XOqWLRQlqVlVKRZQlLQlHLJXUHlPlLQ_OX9HVlWKHlSLQNnl
qUURZH9lSqWKlLQ9L_qWH9lqVl³HLUVWlLQlULQHA´l)KHVHlPRWRULVWVlZRXO9l’HlWKRVHlZKRlHQWHUH9lWKHl_qPSXVlILUVWl
qQ9l_LU_XOqWH9lWKURXJKlWRlWKHlSL_NgXSlqUHqAl)KHl’OXHnlqUURZH9l_LU_XOqWLRQlSqWKlZRXO9l’HlWKRVHlPRWRULVWVl
ZKRlHQWHUH9lqIWHUlWKHlSLQNlOLQHlLVlIXOOAl8IWHUlWKHlSLQNlOLQHlKqVlPRYH9lXSnlWKHlVWqIIlSHUVRQlZRXO9lUHPRYHl
WKHlWUqIIL_l_RQHCVrnlqQ9lYHKL_OHVlLQlWKHl’OXHl_LU_XOqWLRQlSqWKlZRXO9lSUR_HH9lWRZqU9lWKHlSL_NgXSlqUHqAll

A

A
A

7LJXUHAMlA4KHAwRPSDVVAyFKRROARIA4H[DVA,AvRUWKA4G*A1GGLWLRQDOA-XHXHA
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UHFRPPHQGHGALQVWUXFWLRQVAIRUASDUHQWVAZKRAZLOOAXWLOL]HAWKHlQRUWKASDUNLQJAORW6l

•� dRlYHKL_XOqUlTXHXLQJlLVlWRlR__XUlRQl8LUOLQHl0Rq9Al
•� mQWHUlWKHl_qPSXVlIURPl8LUOLQHl0Rq9lqWl.–lflqQ9lIROORZlWKHlLOOXVWUqWH9l_LU_XOqWLRQlSqWKAl
•� .HSqUWlWKHl_qPSXVlRQWRl8LUOLQHl0Rq9lZLWKlqlOHIWgWXUQlPRYHPHQWAl
•� dRlOHIWlWXUQlRQl–HQWZRR9lIURPlVRXWK’RXQ9l8LUOLQHlSULRUlWRl16ccl8vlIRUlPRUQLQJlRSHUqWLRQVlRUl

SULRUlWRlL6LclFvl9XULQJlqIWHUQRRQlRSHUqWLRQVAl

8Qlq99LWLRQqOl)vFlZqVl9HYHORSH9lIRUlWKHlVRXWKlSqUNLQJlORWlWRl9HPRQVWUqWHlWKqWlWKHl_qPSXVlKqVlqQl
qOWHUQqWHlq__HVVlSRLQWlIURPlq9Mq_HQWlSX’OL_lVWUHHWVlqQ9lRQgVLWHlTXHXLQJlVSq_HAl)KLVlRSWLRQl_RXO9lVKRUWHQl
WKHlRYHUqOOl9XUqWLRQlRIlSL_NgXSlRSHUqWLRQVlqQ9lUH9X_HlWKHlqPRXQWlRIlWLPHlV_KRROgUHOqWH9lYHKL_OHVlUHPqLQl
LQlWKHlVXUURXQ9LQJlQHLJK’RUKRR9Al

yRXWKA*DUNLQJA/RWA4G*A

@XUUHQWl3RRQHgUHOqWH9lYHKL_OHlq_WLYLW\lR__XUVlRQlWKHlQRUWKHqVWlSRUWLRQlRIlWKHlVRXWKlSqUNLQJlORWlqQ9lqQ\l
SOqQVlWRlXWLOL]HlWKHlVRXWKlSqUNLQJlORWlIRUl@RPSqVVlYHKL_OHlTXHXLQJlZLOOl’HlYHWWH9lWKURXJKldRUWKZq\l
@KULVWLqQl@KXU_Knl@RPSqVVlqQ9l3RRQHlq9PLQLVWUqWLRQVAl

)KHlVRXWKlSqUNLQJlORWl)vFlLVlLOOXVWUqWH9lRQlHLJXUHlLAl8__HVVlWRlWKHlVLWHlIRUlVWX9HQWl9URSgRIIlqQ9lSL_NgXSl
qUHlSURSRVH9lWRl’Hl_RQWqLQH9lWRlWKHlZHVWl9ULYHZq\lC.–lLrlqWl–HQWZRR9l.ULYHAll

0H_RPPHQ9H9lUHVWUL_WLRQlRIlIRXUlSqUNLQJlVSq_HVl9XULQJlWKHlV_KRROl9q\l9URSgRIIlqQ9lSL_NgXSlRSHUqWLRQVl
LVlLOOXVWUqWH9lZLWKlUH9l_URVVKqW_KH9lqUHqVAl–LWKlWKHlUH_RPPHQ9H9l_LU_XOqWLRQnlHOLPLQqWLRQlRIlWKHVHl
SqUNLQJlVSq_HVlZRXO9lSURYL9HlIRUlVPRRWKHUl_LU_XOqWLRQlqQ9lUH9X_Hl_RQIOL_WlZLWKlYHKL_OHVlWUqYHOLQJlLQl
RSSRVLQJl9LUH_WLRQVAll

UHFRPPHQGHGALQVWUXFWLRQVAIRUAXVHUVARIAWKHlVRXWKASDUNLQJAORW6l

•� dRlYHKL_XOqUlTXHXLQJlLVlWRlR__XUlRQl–HQWZRR9Al
•� mQWHUlWKHlZHVWHUQl9ULYHZq\lC.–lLrlIURPl–HQWZRR9lZLWKlqlOHIWlWXUQlCWLPLQJlIRUlq__HVVlIURPlWKHl

HqVWlWRl_RRU9LQqWHlZLWKl3RRQHrAl
•� .HSqUWlWKHl_qPSXVlRQWRl–HQWZRR9lZLWKlqlULJKWlWXUQAlCWLPLQJlIRUlq__HVVlWRlWKHlHqVWlWRl_RRU9LQqWHl

ZLWKl3RRQHrAl
•� )KHlLOOXVWUqWH9lSqWKlIURPlWKHlHQWU\lWRlWKHl’HJLQQLQJlRIlWKHlVWX9HQWlORq9LQJl]RQHlLVlqSSUR[LPqWHO\l

,nPPflOLQHqUlIHHWAl–LWKlqQlqVVXPH9lYHKL_OHlTXHXHlOHQJWKlRIlPP±PflIHHWnlWKHlLOOXVWUqWH9lSqWKl
SURYL9HVlIRUlXSlWRlfPlYHKL_OHVlTXHXLQJlZLWKLQlWKHlSURSHUW\Al)KHlSOqQlqOVRlSURYL9HVlIRUlqQl³HV_qSHl
OqQH´lq9Mq_HQWlWRlWKHlORq9LQJl]RQHAl

UHFRPPHQGHGALQVWUXFWLRQVAIRUADOOASDUHQWVALQFOXGHlA

•� 8OOlVWX9HQWl9URSgRIIlR__XUlRQlWKHlQRUWKlVL9HlRIlWKHl_qPSXVAl
•� (HWlXSlql_qUSRROl
•� .RlQRWlqUULYHlRQl_qPSXVl’HIRUHlx6ffl8vAlm[_HSWLRQVlZLOOl’HlHYqOXqWH9lRQlql_qVHg’\g_qVHl’qVLVAl
•� .RlQRWlH[LWlWKHl_qPSXVlqQ9lXVHl8LUOLQHl0Rq9lWRldRUWKZHVWlILJKZq\Al
•� dRlOHIWlWXUQlRQl–HQWZRR9lIURPlVRXWK’RXQ9l8LUOLQHlSULRUlWRl16ccl8vlLQlWKHlPRUQLQJlRUlSULRUlWRlL6LclFvl

LQlWKHlqIWHUQRRQAl
•� HROORZl9LUH_WLRQVlqQ9lUHVSH_WlVWqIIlqQ9lRWKHUlqSSRLQWH9lWUqIIL_lPqQqJHPHQWlSHUVRQQHOAl
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l
7LJXUHAhlA4KHAwRPSDVVAyFKRROA,AyRXWKA*DUNLQJA/RWA4G*A

•� 8UULYHlQRlHqUOLHUlWKqQl,flPLQXWHVlSULRUlWRlUHOHqVHlWLPHlLQlWKHlqIWHUQRRQlWRlUH9X_HlWKHlq__XPXOqWLRQlRIl
YHKL_OHVlZqLWLQJlLQlWKHlTXHXHAll

•� vLQLPL]HlWKHl9LVWqQ_Hl’HWZHHQlYHKL_OHVlRQ_HlLQlqlTXHXHlCPRYHlXSlYHU\lQHqUlWKHlYHKL_OHlqKHq9lRIl\RXrAl
•� .LVSOq\lIqPLO\lQqPHlRUl_qUOLQHlQXP’HUlIRUlVWqIIlWRlVHHAl
•� 0HIUqLQlIURPlKqQ9KHO9l_HOOlSKRQHlXVHlRQlV_KRROlSURSHUW\Al
•� 0HPqLQlqOHUWlqQ9lqZqUHlRIlVWqIInlRWKHUlYHKL_OHVnlqQ9lSRWHQWLqOlSH9HVWULqQVlqQ9l’L_\_OLVWVAl
•� MIl\RXUl_KLO9lLVlQRWlSUHVHQWlWRlORq9lLQWRl\RXUlYHKL_OHnl\RXlPq\l’HlZqYH9lRQlWRlH[LWlWKHl_qPSXVl

qQ9l_LU_XOqWHl’q_NlWKURXJKlWKHlOLQHAlNRlRYHUlWKHlSUR_H9XUHVlZLWKl\RXUl_KLO9Al
•� .HSqUWlIURPlWKHlORq9LQJlqUHqlRQ_Hl\RXUl_KLO9lLVlVqIHO\lLQVL9HAl
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UHFRPPHQGDWLRQVAIRUA4KHAwRPSDVVAyFKRROARIA4H[DVA
•� @RRU9LQqWHlZLWKlWKHl@LW\lRIl.qOOqVlWRlH[WHQ9lWKHlVHUYL_HVlRIlWKHl@URVVLQJlNXqU9lqWl8LUOLQHlqWl

–HQWZRR9lXQWLOlO6cclFvAl
•� FURYL9HlWUqIIL_l_RQWUROlSHUVRQQHOlqWlWKHlH[LWl9ULYHZq\lC.–lBrl9XULQJlV_KRROl9URSgRIIlqQ9lSL_NgXSl

SHULR9VAl
•� HRUlqlPLQLPXPlRIlWKHlILUVWlZHHNlRIlV_KRROnlVH_XUHlqQlq99LWLRQqOlWUqIIL_lVqIHW\lSHUVRQlIRUl.–lfAl

mYqOXqWLRQlRIlWKHl_RQ9LWLRQVlqWlWKHVHl9ULYHZq\VlRQl8LUOLQHlqQ9lRSSRVLQJlWUqIIL_lZLOOl9L_WqWHlWKHl
QH_HVVLW\lRIl_RQWLQXH9lSUHVHQ_HAll

•� vHHWlZLWKlWKHl_URVVLQJlJXqU9CVrlSRVWH9lqWl8LUOLQHlqQ9l–HQWZRR9lWRlJRlRYHUlWKHl)vFlURXWLQJlqQ9l
UHTXHVWlWRlHQIRU_HlWKHlSOqQnlHVSH_LqOO\l³dRlUHIWl)XUQlRQl–HQWZRR9´lIURPlVRXWK’RXQ9l8LUOLQHl
SULRUlWRl16ccl8vlLQlWKHlPRUQLQJlRUlSULRUlWRlL6LclFvlLQlWKHlqIWHUQRRQAl

•� 89KHUHlWRlWKHl)vFlJXL9HOLQHVl
•� @RQ9X_Wl)vFlUHYLHZVlqQQXqOO\lXQWLOlNUq9Hl1lLVlq99H9Al8IWHUlNUq9Hl1lLVlq99H9nl_RQ9X_Wl)vFl

UHYLHZVlHYHU\lWZRl\HqUVAl
•� @RQWLQXHlWRlZRUNlZLWKlq9PLQLVWUqWLRQlqWlWKHlQHLJK’RULQJl3RRQHlmOHPHQWqU\lWRlUH9X_Hl_RQIOL_WVl

’HWZHHQlWKHlWZRl_qPSXVlRSHUqWLRQVlIRUlqOOlURq9Zq\lXVHUVAl
l

l

AA
yw8uu/A4G*AUYzNY3A1vBAwuGGN4GYv4A

)KHlV_KRROlWUqIIL_lPqQqJHPHQWlSOqQlC)vFrlIRUl)KHl@RPSqVVl(_KRROlRIl)H[qVlZqVl
9HYHORSH9lZLWKlWKHlLQWHQWlRIlRSWLPL]LQJlVqIHW\lqQ9lHIIL_LHQWO\lq__RPPR9qWLQJl
YHKL_XOqUlWUqIIL_lJHQHUqWH9l9XULQJlWKHlV_KRRO¶VlW\SL_qOlVWX9HQWl9URSgRIIlqQ9lSL_NgXSl
SHULR9VAl8l_RQ_HUWH9lHIIRUWlqQ9lIXOOlSqUWL_LSqWLRQlRIlWKHlV_KRROlq9PLQLVWUqWLRQlqUHl
HVVHQWLqOlWRlPqLQWqLQlVqIHlqQ9lHIIL_LHQWlWUqIIL_lRSHUqWLRQVA

3\l_RQVHQWlRIlWKLVlVX’PLWWqOnlWKHlV_KRROlq9PLQLVWUqWLRQlKHUH’\lqJUHHVlWRlLPSOHPHQWnl
q9KHUHlWRnlqQ9lVXSSRUWlWKHlVWUqWHJLHVlSUHVHQWH9lLQlWKLVl)vFlIRUlZKL_KlWKHlV_KRROlLVl
KHO9lUHVSRQVL’OHlXQWLOlRUlXQOHVVlWKHl@LW\lRIl.qOOqVl9HHPVlWKRVHlVWUqWHJLHVlqUHlQRl
ORQJHUlQH_HVVqU\lWKURXJKlqlPLQRUlqPHQ9PHQWAl

l

l :::::::::::::::::::::::::::::l l y_WR’HUlP7nlPcPBl
l (LJQqWXUHl .qWHl

dqPH6l (KHOO\l(HQ9HUl
)LWOH6l IHq9lRIl(_KRROnl)KHl@RPSqVVl(_KRROlRIl)H[qVl

LUH_WRUlRIlySHUqWLRQVnl)KHl@RPSqVVl(_KRROlRIl)H[qV




