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2SHUDWLRQ

5LVNRIHOHFWULFVKRFN

,IWKHHTXLSPHQWFRPHVLQWRFRQWDFWZLWKRYHUKHDGRUXQGHUJURXQGHOHFWULFLW\OLQHVDFXUUHQWWUDQV

IHUWRWKHHTXLSPHQWRFFXUV3HUVRQVLQWKHLPPHGLDWHYLFLQLW\UHFHLYHDQHOHFWULFVKRFNDVZHOODV

EXUQVZKLFKFDQFDXVHVHULRXVRUIDWDOLQMXULHV

 ټ%HIRUHVWDUWLQJZRUNDVNDQDXWKRUL]HGSHUVRQDERXWWKHSUHVFULEHGVDIHW\GLVWDQFH$OZD\VRE

VHUYHWKHUHTXLUHGVDIHW\GLVWDQFH7KLVDOVRLQFOXGHVWKHDYRLGDQFHRIVZLQJLQJORDGVDQGRU

FRPSRQHQWVLQWKHGDQJHUDUHD

 ټ%HIRUHVWDUWLQJZRUNLQIRUPWKHFRPSDQ\UHVSRQVLEOHIRUWKHSRZHUVXSSO\

&amp; ټRQVXOWWKHSRZHUVXSSO\FRPSDQ\UHJDUGLQJWKHPHDVXUHVWREHWDNHQLQFDVHRIHPHUJHQF\

 ټ,IDFXUUHQWWUDQVIHUGRHVRFFXUGRQRWOHDYHWKHFDELQ7KHHTXLSPHQWRSHUDWRUPXVWLQVWUXFW

WKHHQGDQJHUHGSHUVRQVDFFRUGLQJO\HJNHHSOHJVFORVHGDQGUHPDLQVWLOO

 ټ7KHGDQJHUKDVSDVVHGRQO\ZKHQWKHSRZHUVXSSOLHUJLYHVWKHDOOFOHDU

'DQJHURIDFFLGHQW

,PSURSHUXVHFDQFDXVHDQDFFLGHQW7KLVFRXOGUHVXOWLQVHULRXVRUIDWDOLQMXULHVWRSHUVRQV

 ټ3OHDVHUHDGDQGREVHUYHWKHIROORZLQJFKDSWHURQVDIHW\LQWKH*HQHUDO6DIHW\FKDSWHUEHIRUH

SHUIRUPLQJWDVNVRUSURFHVVHVDFFRUGLQJWRWKLVFKDSWHU







± 'DQJHUDUHDDQGVDIHW\GLVWDQFH&gt;䚋㻌@

± 6DIHW\ZKHQKDQGOLQJURSHV&gt;䚋㻌@

± *HQHUDOLQIRUPDWLRQRQVWDELOLW\&gt;䚋㻌@

± 2SHUDWLRQDOVDIHW\&gt;䚋㻌@

5LVNRIHQWDQJOHPHQWULVNRIFUXVKLQJULVNRIFROOLVLRQ

&amp;UXVKLQJVXUIDFHVDQGFXWWLQJHGJHVDUHSURGXFHGSULPDULO\GXULQJUDLVLQJDQGORZHULQJRIWKH

JUDEEHUURWDWLRQDQGVZLQJLQJRIWKHJUDEEHUVOHZLQJDQGWLOWLQJRIWKH0DVWPRYHPHQWRIWKH

EXFNHWVHWPRYHPHQWRIWKHK\GUDXOLFKRVHVPRYHPHQWRIWKHKRVHJXLGHZKHHO,ISHUVRQVJHW

EHWZHHQWKHVHHGJHVWKH\FDQUHFHLYHVHULRXVRUIDWDOLQMXULHV

 ټ0DLQWDLQDGHTXDWHVDIHW\GLVWDQFH

' ټRQRWLQVHUWDQ\ERG\SDUWVEHWZHHQPRYLQJFRPSRQHQWV

'DQJHURIJHWWLQJFUXVKHGKLWWLQJKD]DUG

:KHQWKHJUDEEHUVZLQJVDURXQGZLWKDQRSHQEXFNHWDUHGXFWLRQRIWKHVDIHW\GLVWDQFHRFFXUV

$Q\SHUVRQVVWDQGLQJZLWKLQWKHVOHZLQJUDQJHFRXOGEHKLWE\WKHEXFNHWDQGWKXVUHFHLYHVHULRXV

RUIDWDOLQMXULHV

 ټ0DLQWDLQDGHTXDWHVDIHW\GLVWDQFH

'DQJHURIJHWWLQJFUXVKHGGDQJHURIJHWWLQJFXW

&amp;UXVKLQJVXUIDFHVDQGFXWWLQJHGJHVDUHSURGXFHGSULPDULO\GXULQJVOHZLQJDQGWLOWLQJRIWKHWRRO

UDLVLQJDQGORZHULQJRIWKHFURZGVOHGJHWLOWLQJWKHPDVWIRUZDUGVDQGEDFNZDUGVIROGLQJWKHPDVW

KHDGUHWUDFWLQJDQGH[WHQGLQJWKHPDVWSURSUHWUDFWLQJDQGH[WHQGLQJWKHFODPSLQJF\OLQGHU,I

SHUVRQVJHWEHWZHHQWKHVHHGJHVWKH\FDQUHFHLYHVHULRXVRUIDWDOLQMXULHV

 ټ0DLQWDLQDGHTXDWHVDIHW\GLVWDQFH

' ټRQRWLQVHUWDQ\ERG\SDUWVEHWZHHQPRYLQJFRPSRQHQWV

'DQJHURIJHWWLQJFUXVKHGGDQJHURIJHWWLQJFXW

&amp;UXVKLQJVXUIDFHVDQGFXWWLQJHGJHVDUHSURGXFHGSULPDULO\GXULQJUDLVLQJORZHULQJWLOWLQJVOHZ

LQJDQGDGMXVWLQJRIWKH0DVWUDLVLQJDQGORZHULQJRIWKHFURZGVOHGJHUHWUDFWLQJDQGH[WHQGLQJRI

WKHOHDGHUF\OLQGHUUHWUDFWLQJDQGH[WHQGLQJRIWKHGLVSODFHPHQWF\OLQGHUIROGLQJRIWKH0DVWKHDG

ILWWLQJRIWKHSLOLQJPDWHULDOEHWZHHQYLEUDWRUFODPSDQGOLIWLQJFKDLQ,ISHUVRQVJHWEHWZHHQWKHVH

HGJHVWKH\FDQUHFHLYHVHULRXVRUIDWDOLQMXULHV

 ټ0DLQWDLQDGHTXDWHVDIHW\GLVWDQFH

' ټRQRWLQVHUWDQ\ERG\SDUWVEHWZHHQPRYLQJFRPSRQHQWV



%*9BHQB







2SHUDWLRQ

'DQJHURIDFFLGHQW

&amp;KDQJLQJWKHRSHUDWLQJSRVLWLRQZKLOHWKHHTXLSPHQWLVSHUIRUPLQJZRUNFDQFDXVHWKHHTXLSPHQW

WRWLSRYHURUFRPSRQHQWVWRIDOOGRZQ3HUVRQVFRXOGEHKLWDQGUHFHLYHVHULRXVRUIDWDOLQMXULHV

 ټ1HYHUPRYHWKHHTXLSPHQWDZD\IURPWKHRSHUDWLQJSRVLWLRQZKLOHWKHHTXLSPHQWDQGWKHILW

WLQJVDUHSHUIRUPLQJZRUN

 ټ0DVW%HIRUHVWDUWLQJZRUNDOLJQWKHHTXLSPHQWWRWKHUHTXLUHGLQFOLQDWLRQDQGGRQRWDOWHUWKLV

ZKLOHWKHZRUNLVEHLQJSHUIRUPHG6KRXOGWKHSRVLWLRQRIWKH0DVWEHDOWHUHGE\H[WHUQDOIRUFHV

HJE\VDJJLQJVRLOPLQLPXPDQGFDUHIXODGMXVWPHQWLVSHUPLWWHG

'DQJHURIJHWWLQJFUXVKHGGDQJHURIJHWWLQJFXW

&amp;UXVKLQJVXUIDFHVDQGFXWWLQJHGJHVDUHSURGXFHGSULPDULO\GXULQJUDLVLQJDQGORZHULQJRIWKHFXW

WHUWXUQLQJDQGVZLQJLQJRIWKHFXWWHUPRYHPHQWRIWKHKRVHJXLGHZKHHODQGVOHZLQJDQGWLOWLQJ

RIWKH0DVW,ISHUVRQVJHWEHWZHHQWKHVHHGJHVWKH\FDQUHFHLYHVHULRXVRUIDWDOLQMXULHV

' ټRQRWLQVHUWDQ\ERG\SDUWVEHWZHHQPRYLQJFRPSRQHQWV

 ټ0DLQWDLQDGHTXDWHVDIHW\GLVWDQFH

7LSSLQJKD]DUG

,IWKHHTXLSPHQWLVXVHGLQWKHKRLVWLQJGHYLFHPRGHZLWKRXW/7/ORDGWRUTXHOLPLWDWLRQLWFDQWLOW

DQGIDOORYHU7KLVFRXOGUHVXOWLQVHULRXVRUIDWDOLQMXULHVWRWKHHTXLSPHQWRSHUDWRUDQGSHUVRQVLQ

WKHYLFLQLW\RIWKHHTXLSPHQW

 ټ,WLVIRUELGGHQWRRSHUDWHWKHHTXLSPHQWLQKRLVWLQJGHYLFHPRGHZLWKRXW/7/

 ټ%HIRUHRSHUDWLQJLQKRLVWLQJGHYLFHPRGHPDNHVXUHWKDWWKHRSHUDWLQJPRGH+RLVWLQJPRGHLV

DFWLYDWHGRQWKHHTXLSPHQW

'DQJHURIJHWWLQJFUXVKHGGDQJHURIJHWWLQJFXW

&amp;UXVKLQJVXUIDFHVDQGFXWWLQJHGJHVDUHSURGXFHGSULPDULO\ZKHQVOHZLQJDQGWLOWLQJWKHWRROUDLV

LQJDQGORZHULQJWKHFURZGVOHGJHUDLVLQJRUORZHULQJWKHPDVWIROGLQJWKHPDVWKHDG,ISHUVRQV

JHWEHWZHHQWKHVHHGJHVWKH\FDQUHFHLYHVHULRXVRUIDWDOLQMXULHV

 ټ0DLQWDLQDGHTXDWHVDIHW\GLVWDQFH

' ټRQRWLQVHUWDQ\ERG\SDUWVEHWZHHQPRYLQJFRPSRQHQWV







*HQHUDO







2SHUDWLQJPRGHV

5LJJLQJPRGH

5LJJLQJPRGHLVUHTXLUHGIRUWKHDVVHPEO\DQGGLVDVVHPEO\RIWKHHTXLSPHQW'HSHQGLQJRQZKLFK

DVVHPEO\SURFHVVHVRUGLVDVVHPEO\SURFHVVHVDUHWREHFDUULHGRXWWKHULJJLQJPRGHFDQEHGLY

LGHGXSDVIROORZV

$VVHPEO\PRGHDVVHPEO\RIWKHHTXLSPHQW

6HOHFWLRQ

EXWWRQ



3URFHVV

‡ 3UHVVEXWWRQ

䘟 /('RIEXWWRQWXUQVJUHHQ







䘟 $VVHPEO\PRGHLVVHOHFWHG



'LVDVVHPEO\PRGHGLVDVVHPEO\RIWKHHTXLSPHQW







%*9BHQB



2SHUDWLRQ

6HOHFWLRQ

EXWWRQ



3URFHVV

‡ 3UHVVEXWWRQ

䘟 /('RIEXWWRQWXUQVJUHHQ







䘟 'LVDVVHPEO\PRGHLVVHOHFWHG



5LJJLQJPRGHRIWKHZLQFKHVIRUPDQXDORSHUDWLRQRIWKHZLQFKHVGXULQJDVVHPEO\GLVDVVHPEO\RI

WKHHTXLSPHQW

6HOHFWLRQ

EXWWRQ



3URFHVV

‡ 3UHVVEXWWRQ

䘟 /('RIEXWWRQWXUQVJUHHQ







䘟 5LJJLQJPRGHRIWKHZLQFKHVLVVHOHFWHG



:KHQWKHULJJLQJPRGHRIWKHZLQFKHVLVGHVHOHFWHGWKHPDLQZLQFKLVVHOHFWHG



([DFWO\ZKHQHDFKRSHUDWLQJPRGHLVWREHXVHGLVH[SODLQHGLQWKHUHVSHFWLYHFKDSWHUV







2SHUDWLRQ

7KHRSHUDWLQJPRGHZKLFKHQDEOHVWKHDFWXDOZRUNZLWKWKHHTXLSPHQWLVUHIHUUHGWRDVRSHUDWLRQ

3UHUHTXLVLWH

± $VVHPEO\PRGHLVQRWVHOHFWHG

± 'LVDVVHPEO\PRGHLVQRWVHOHFWHG

± 5LJJLQJPRGHRIWKHZLQFKHVLVQRWVHOHFWHG

± 7UDQVSRUWPRGHLVQRWVHOHFWHG

7UDQVSRUWPRGH

7KHHTXLSPHQWPD\EHORDGHGRQO\LQWUDQVSRUWPRGH,QWUDQVSRUWPRGHRQO\WKHIXQFWLRQVQHFHV

VDU\IRUORDGLQJDQGWUDQVSRUWLQJWKHHTXLSPHQWDUHDYDLODEOH

.H\

VZLWFK



3URFHVV

‡ 7XUQNH\VZLWFKWRSRVLWLRQ,

䘟 7UDQVSRUWPRGHLVVHOHFWHG









%*9BHQB







2SHUDWLRQ





&amp;RQWUROVPRQLWRULQJ







2YHUYLHZRIFDEDQGFRQWUROVWDWLRQ















&amp;RQWUROSDQHO







)RRWSHGDOV







&amp;RQWUROSDQHO







%7URQLFVFUHHQ







&amp;RQWUROSDQHO







&amp;RQWUROOHYHUULJKW







&amp;RQWUROSDQHO







&amp;RQWUROOHYHUOHIW



%*9BHQB



2SHUDWLRQ





)RRWSHGDOV

%9PRGH

&amp;69PRGH

'.6PRGH

)'3PRGH

.HOO\PRGH

0,3PRGH



%70PRGH

6&amp;0PRGH

60:PRGH

&amp;)$PRGH

)2:PRGH

SUHGULOOLQJ



+3'PRGH

KDPPHULQJYLEUDWRU

5'9PRGH

52%PRGH

9'PRGH

633PRGH



&amp;60PRGH

%&amp;PRGH+'6

%&amp;PRGH+76+66

JUDEPRGH+'6*

JUDEPRGHVOLQJLQJURSH

IRXQGDWLRQFUDQHLQ

KRLVWLQJGHYLFHPRGH









7UDYHOPRGH6WHHUULJKW

FUDZOHU







5HOHDVHPDLQZLQFK

IUHHZKHHO















7UDYHOPRGH6WHHUOHIW

FUDZOHU













2YHUYLHZRIOHYHUV





7UDYHOPRGH6WHHUULJKW

FUDZOHU







7UDYHOPRGH6WHHUOHIW

FUDZOHU



%*9BHQB







2SHUDWLRQ





2SHUDWRU
VVHDW















$GMXVWDEOHKHDGUHVW







$GMXVWKHLJKWDQGDQJOHRIWKHVHDW







$GMXVWOXPEDUVXSSRUW







$GMXVWWKHRSHUDWRU
VVHDWWRWKHHTXLSPHQW

RSHUDWRU
VERG\ZHLJKW







$GMXVWDQJOHRIDUPUHVWV







0RYHRSHUDWRU
VVHDWIRUZDUGVRUEDFNZDUGV







$GMXVWDQJOHRIWKHEDFNUHVW











%*9BHQB



2SHUDWLRQ





%7URQLF



)XUWKHULQIRUPDWLRQFDQEHIRXQGLQWKHHQFORVHGDGGLWLRQDOGRFXPHQWDWLRQ



%*9BHQB







2SHUDWLRQ









&amp;RQWUROSDQHO



%*9BHQB



2SHUDWLRQ

%9PRGH

&amp;69PRGH

'.6PRGH

)'3PRGH

.HOO\PRGH

0,3PRGH



%70PRGH

6&amp;0PRGH

60:PRGH

&amp;)$PRGH

)2:PRGH

SUHGULOOLQJ



+3'PRGH

KDPPHULQJYLEUDWRU

5'9PRGH

52%PRGH

9'PRGH

633PRGH



&amp;60PRGH

%&amp;PRGH+'6

%&amp;PRGH+76+66

JUDEPRGH+'6*

JUDEPRGHURSH

IRXQGDWLRQFUDQHLQ

KRLVWLQJGHYLFHPRGH

OHDGHUPRGH









0RQLWRUXQLW

/HIW HQJLQHRSHUDWLRQLQGLFDWRUV

5LJKW FDPHUDDQJOHV



 .'.VHOHFWHG/DUJHWRUTXHDQGORZ

VSHHG







&amp;DPHUDIURQWULJKWUHDUULJKW6ZLWFKEH

WZHHQFDPHUDDQJOHV



 .'.VHOHFWHG5HGXFHGWRUTXHDQGKLJK

VSHHG







&amp;DOOXSHTXLSPHQWGDWD



 .'.VHOHFWHG/RZWRUTXHDQGPD[LPXP

VSHHG







/RZHUUHDUYLHZFDPHUDZLQFKFDPHUD

6ZLWFKEHWZHHQFDPHUDDQJOHV



 







2SHQFORVHVHUYLFHPHQX



 







6HOHFWVFUHHQGLVSOD\



 5HWUDFWPDVWSURS







%XWWRQVHOHFWHG6HOHFWDQGRSHUDWH

PHQXPRGH



 ([WHQGPDVWSURS







5HOHDVH$GMXVWFRQVROH



 5LJJLQJPRGH3UHVHOHFWZLQFKHV







,QGLFDWRUOLJKW6ZLQJEUDNHDFWLYDWHG



 3UHVHOHFWLRQ$VVHPEO\PRGH







,QGLFDWRUOLJKW0DLQZLQFKIUHHZKHHODFWL  3UHVHOHFWLRQ'HULJJLQJPRGH

YDWHG



 



 ,QFUHDVHRSHUDWLQJUDGLXV



 ,QGLFDWRUOLJKW%DWWHU\FKDUJHLQGLFDWRU



 2SHUDWLRQ([WHQGOHIWEDFNVWD\F\OLQGHU



 ,QGLFDWRUOLJKW'LHVHOHQJLQHSUHKHDWLQJ

V\VWHP



 2SHUDWLRQ([WHQGULJKWEDFNVWD\F\OLQGHU



 .'.VHOHFWHG/DUJHWRUTXHDQGKLJK

VSHHG







%*9BHQB
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