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		    $ 1   /2:&26781,9(56$/02725&+233(5 '5,9(6    7kh3xovh:lgwk0rgxodwlrqwhfkqltxh3:0lvxvhgwrdgmxvwwkhyrowdjhdssolhgwrwkhprwruuhihu wr)ljxuh 0rgxodwlrqriwkh3:0?vgxw\f\fohdoorzvwkhhiihfwlyhyrowdjhvhhqe\wkhprwruwreh ydulhg 7kh 3:0 whfkqltxh lv r iwhq whuphg fkrsshu ehfdxvh ri wkh fkrsshg gulyh vljqdo zklfk lv fuhdwhg&rpsduhgwrdskdvhdqjohgulyhdfkrsshugulyhuhtxluhvdpruhfrpsolfdwhgsrzhuvwdjh zlwkdqlqsxwsrzhuuhfwlilhudsrzhuvzlwfkdqgdsrzhuidvwglrgh7khdgydqwdjhlvkljkhuhiilflhqf\ ohvvdfrxvwlfqrlvhdqgehwwhu(0&ehkdylrxu 7klv dssolfdwlrq qrwh dovr h[sodlqv krz wr ghvljq wkh vriwzduh lpsohphqwdwlrq xvlqj dq +& plfurfrqwuroohu6xfkdorzfrvwplfurfrqwuroohulvsrzhuixohqrxjkwrgrzkrohmreqhfhvvdu\irugulylqj dforvhgorrsfkrsshugulyh )ljxuh3xovh:lgwk0rgxodwlrqwhfkqltxh&krsshu  $''('9$/8(86,1*$0,&52&21752//(5 &rpsduhgwrdsrrudqdorjvroxwlrqdplfurfrqwuroohuedvhggulyhvkrzvpdq\dgydqwdjhv6rphri wkhpduholvwhgehorz ? fkrlfhehwzhhqgliihuhqwfrqwurodojrulwkpv ? fkrlfh ehwzhhq dq\ vkdsh ri vshhg frppdqg dffhohudwlrq dqg ghfhohudwlrq skdvh ? fkrlfhehwzhhqdq\w\shriwdfkrphwhu ? vriwzduhfdqpdnhwkhkdugzduhpruhvlpsoh ? g ldjqrvwlfixqfwlrqv ? uhprwhfrqwuroe\zluhdqgfrppxqlfdwlrqsurwrfro ? rshqirulqqrydwlrq  '(9,&(6 8qlyhuvdo prwruv duh vwloo xvhg zkhuh euxvkhv duh dffhswhg dqg xqlyhuvdo prwruv gulyhq e\ srzhu vzlwfkhv duh xvhg zkhuh d  orz sulfh lv uhtxluhg 7klv vhfwlrq frqwdlqv lqirupdwlrq dqg ghvfulswlrqv derxwdooihdwxuhvridvxlwdeohplfurfrqwuroohu,*%7dqgglrgh 7kh +&0& lv dq +&edvhg 0&8 ghvljqhg iru prwru gulyh dssolfdwlrqv *hqhudo ihdwxuhv lqfoxghne\whvri(3520 e\whvri5$0d elwwlphulqfoxglqjdqrxwsxwfrpsduhdqgwzr lqsxwfdswxuhvjhqhudosxusrvh,2slqvdqgdq6&,8$ 57s ruwlqdslq62,&rud',3sdfndjh ,q dgglwlrq wkh 0& kdv vshflilf ihdwxuhv lqfoxglqj d fkdqqho elw 3:0 prgxoh d kljk fxuuhqw vrxufhsruwdqgdfkdqqhoelw$'prgxoh7kh+&0&lvzhoovxlwhgiruwklvdssolfdwlrqzlwk lwvdqdorjwrgljlwdofrqyhuwhudqgzlwklwvsxovhzlgwkprgxodwlrqeorfn 0rwrurod?v vhulhvri,*%7vriihuhgduhvshfldoo\ghvljqhgiruhiilflhqwprwrugulyhv6zlwfklqjwlphv vdwxudwlrqyrowdjhdqgvkruwflufxlwfdsdelolw\kdyhehhqrswlp l]hgiruwkhvhdssolfdwlr qv7khkljkhu wkuhvkrogholplqdwhvwkhqhhgiruqhjdwly hjdwhgulyh:lwkdi dvwvzlwfklqjdqgvkruwflufxlwfdsdelolw\ wkh?(?idplo\ri,*%7vilwvzhoolqkljkshuirupdqfholqhrshudwhgsxovhzlgwkprgxodwhgyduldeohvshhg prwrugulyhv 7klvidplo\lqfoxghvwkhvlqjoh ,*%7vzlwkrxwfrsdfndjhgiuhhzkhholqjglrgh lq wkh '&9rowdjh 0rwru9rowdjh gxw\f\foh *dwh6ljqdo

    fxuuhqwudqjhri$wr$lqd7 2sdfndjh6rphsdudphwhuvriwkhfkrvhq,*%7duhvkrzqlq 7deoh  7kh0&gulyhulvvshfldoo\ghvljqhgwrgulyhwkhjdwhridq,*%7xvhgirukljksrzhudssolfdwlrqv vxfk dv prwru gulyh ,w fdq eh xvhg zlwk glvfuhwh ,*%7v dqg ,*%7 prgxohv xs wr  $ 'hylfh surwhfwlrqihdwxuhvlqfoxghwkhfkrlfhrighvdwxudwlrqruryhufxuuhqwvhqvlqjsoxvxqghuyrowdjhorfnrxw rswlpl]hgiru,*%7v 7deoh(ohfwulfdofkdudfwhulvwlfvriwkh0*31(  &,5&8,7  'hvfulswlrq ,q)ljxuh wkhvfkhpdwlfridfkrsshuprwrufrqwuroerduglvvkrzq$vfdqehvhhqwkhuhduhvl[pdmru sduwvwkhsrzhuvwdjhwkhuhod\wkhfxuuhqwphdvxuhphqwwkhflufxlwu\irudwdfkrphwhufrqqhfwlrq wkh s rzhu vxsso\ dqg wkh plfurfrqwuroohu 7kh srzhu vwdjh lv frpsrvhg ri wkh lqsxw srzhu eulgjh uhfwlilhu'zlwkwkhfdsdflwru&wkhsrzhuwudqvlvwru4dqgwkhiuhhzkhholqjglrgh'7khuhlvqr exonhohfwuro\wlffdsdflwruehfdxvhrifrvwdqgv l]h7khplfurfr qwuroohufdqfkdqjhgluhfwlrqriwkh prwruzlwkkhosriwkhuhod\. 7khfxuuhqwphdvxuhphqwfrqvlvwvriwkhyrowdjhgursuhvlvwru5dqgwkhgliihuhqwldodpsolilhu8$,q wklv sduw wkh orz y rowdjh udlowrudlo rshudwlrqdo dpsolilhu 0& lv xvhg 7kh 0& lv d qhz ghylfhzlwkudlowrudlorshudwlrqrqerwkwkhlqsxwdqgrxwsxw7khrxwsxwfdqvzlqjzlwklqp9ri hlwkhuvxsso\6xfkdghylfhpdnhvlwsrvvleohwrexlogorzfrvwflufxlwlqrughuwrdpsoli\wkhvljqdoiurp wkh yrowdjh gurs uhvlvwru 7kh rqo\ huuruv h[lvw iru yhu\ orz fxuuhqwv dqg fdq eh holplqdwhg e\ wkh vriwzduh %hfdxvhwklverdugsurylghvwkhfrqwurodojrulwkplqforvhgorrsprghwkhuhduhvrphghylfhvzklfk doorzfrqqhfwlrqridwdfkrphwhu7khprvwiuhtxhqwo\xvhgwdfkrphwhukdvsrohvdqgdqrxwsxw yrowdjhri9wr9506iruixoovfdohzrunlqjvshhg$qlqsxwilowhusurwhfwvwkhrshudwlrqdodpsolilhu 8%djdlqvwkljkyrowdjhdwkljkvshhgdqgglrgh'surwhfwvwkhrshudwlrqdodpsolilhudjdlqvwqhjdwlyh yrowdjh7khrxwsxwvtxduhzdyhvljqdoiurpwkhfrpsdudwrulvfrqqhfwhgwrslq3'%\phdqvriwklv duudqjhphqwwkhlqsxwfdswxuhihdwxuhriwkhplfurfrqwuroohufdqehxvhg 7khsrzhuvxsso\surgxfhvwzryrowdjhv9iruwkhgulyhuriwkh,*%7dqgwkhuhod\dqg9iru wkhuhvw7khvwuxfwxuhzlwkwkhlqsxwwudqviruphu7wkheulgjhuhfwlilhu'dqgwkhyrowdjhuhjxodwruv 88kdvehhqfkrvhq 7kh$'frqyhuwruriwkhplfurfrqwuroohusurylghvwkhfrqyhuvlrqriwkuhhlqsxwyrowdjhv$qh[whuqdo vshhg frppdqg lv frqqhfwhg wr slq 3& 7zr rwkhu vljqdov 3&prwru fxuuhqw dqg 3&pdlqv lqirupdwlrqduhsuhsduhgiruixwxuhxvh3lqv3&3&dvuhihuhqfhlqsxwviruwkh$'frqyhuwruduh frqqhfwhgwrdssursuldwhohyhovriwkhsrzhuvxsso\ :$51,1* 7klv flufxlw lv srzhuhg gluhfwo\ iurp wkh olqh 'r qrw wrxfk dq\ sduwv ri wklv erdug :khq zrunlqjzlwkvxfkerduggrqrwfrqqhfwdq\frpsxwhuvfrshrughyhorsphqwv\vwhp,qwklv fdvhlwlvqhfhvvdu\wrxvhdqlvrodwlrqwudqviruphu 3dudphwhu 9doxh &roohfwru(plwwhu9rowdjh9&(6 90d[ &roohfwru&xuuhqw&rqwlqxrxv,& $0d[ &roohfwruwr(plwwhu2q6wdwh9rowdjh,& $9&(rq 97\s *dwh7kuhvkrog9rowdjh9*(wk 97\s 7xuq2q7xuq2ii'hod\7lphwgrqwgrii qv7\s

    )ljxuh/rz&rvw0rwru&rqwuro&krsshu'ulyh 7khvshhgfrppdqgfdqehvhwh[whuqdoo\lqwkhudqjhri9wr9$vlpsohh[whuqdofrqwurosdqho uhihuwr)ljxuh vkrxogeholqnhgzlwkwkhfkrsshusrzhuvwdjhzkhqh[whuqdofrppdqgvduhqhhghg 7khfrqqhfwruv036shhg03'luhfwlrq036wduw6wrsdqg03*1'duhsurylghgrqerdug :$51,1* 7khfrqwurosdqhopxvwehlvrodwhgiurpwkhxvhuxqghudoosrvvleohflufxpvwdqfhv )ljxuh([whuqdo&rqwuro3dqho 7kh',3vzlwfk6:doorzvvrphrswlrqvriwkhgulyh?vixqfwlrqdolw\dqgzlooehglvfxvvhgodwhu 7khuh duh sxooxs uhvlvwruv 5$5( rqerdug wr surylgh wkh surshu ohyho ri lqsxw vljqdov iru wkh plfurfrqwuroohu 9 6723 23(1 67$57 *1' 5 n 6: 67$576723  9&&  63(('  *1'  67$576723 6: ',5(&7,21  ',5(&7,21

     &21752/$/*25,7+0 7khedvlfsulqflsohriwkhfkrsshufrqwurowhfkqltxhlvyhu\vlpsohwkhvshhgfdqehfrqwuroohge\ dgmxvwphqwriwkhyrowdjhdssolhgwrwkhprwrushuiruphge\wkhfkdqjhriwkh3:0gxw\f\fohuhihuwr )ljxuh 7khxqlyhuvdoprwrulvvxssolhglq'&prghwkurxjkwkhsrzhuvwdjh )ljxuh vkrzvdvwdwhgldjudp7khvriwzduhfrqvlvwrid&rqwuroeorfndqgvrphvxeurxwlqhvolnh 0$.(b3,5$03(:dwfk'rjdqg,qwhuuxsw6huylfhv5rxwlqhv7kh&rqwuro%orfnlvlqidfwduhodwlyho\ vkruworrszklfkpdnhvdghflvlrqrqzklfkvxeurxwlqhvzlooehfdoohg7khuhlvdovrdxqlyhuvdowlplqj urxwlqhzklfkzrunvzlwkwkh+:wlphudqgdxqltxhuhjlvwhuiruhyhu\wlphgvxeurxwlqh7khwlplqj urxwlqh fdofxodwhv wkh gliihuhqw ehwzhhq wkh +: w lphu dqg d sduwlfxodu uhjlvwhu dqg lq fdvh ri frlqflghqfhzlwkwkhjlyhqqxpehuwlphlqwhuydofdoovwkhdssursuldwhvxeurxwlqhv7khvdphsulqflsoh lvxvhgirudoowlphfrqglwlrqv )ljxuh3urjudp6wdwh'ldjudp $',3vzlwfkzlwkwkuhhfrqqhfwhgvzlwfkhvuhihuwr)ljxuh lvdydlodeohrqwkherdug2qhriwkhplv whvwhge\wkhglvfxvvhgvriwzduh3dqgwzrduhiuhhirufxvwrphuxvh3dqg37khfrqwuroeorfn whvwvwkhvzlwfkqxpehu37klvvzlwfkwrjjohvehwzhhqwkh3'hprprghdqgwkh367$576723 prgh,qwkh'hprprghwkhgulyhvwduwvdxwrpdwlfdoo\dqguxqvlqdwkuhhvwhshqgohvvorrs,qwkh 67$576723 prgh wkh h[whuqdo 67$57 frppdqg dqg wkh dqdorj h[whuqdo vshhg frppdqg duh qhfhvvdu\ )ljxuh',3 6zlwfk6: 5(6(7 ,qlwldol]dwlrq '(026zlwfk '(026zlwfk2)) 386+67$57 386+ '(02&     0$.(b3,vxeurxwlqh 7kh0$.(b3,vxeurxwlqhlvhqwhuhgzkhqdwlphhyhqwrffxuuhg7khpdlqmrelvwkhfdofxodwlrqriwkh dfwxdovshhgdqgwkhfdofxodwlrqriwkh3,frqwuroohu7khlqsxwydoxhiruwkhvshhgfdofxodwlrqlvdjrrg ilowhuhgelwrxwsxwydoxhiurpwkhlqsxwfdswxuhlqwhuuxsw$elwglylvlrqlvxvhgzkhuhwkhelw qxpehulvdfrqvwdqwdqgwkhelwqxpehulvwkhrxwsxwiurpwkhlqsxwfdswxuhlqwhuuxsw7khfrqvwdqw fdqehfdofxodwhgiurpwkhiroorzlqjh[suhvvlrq &2167 1[,1&$3 0,1 :khuh &2167  &rqvwdqwiruglylvlrq 1  0d[lpdoqxpehuriuhvxow ,1&$3 0,1  0lqlpdoqxpehurifrxqwvehwzhhqwzrhgjhvriwdfkrphwhuvljqdo iru530dqg0+]fu\vwdo &2167 [ +h[ )ruwkh3,frqwuroohuwkhzhoonqrzqhtxdwlrqlvxvhg 9 9=b3b&2167[((=b,b&2167[( :khuh 9  $fwxdoqhzydoxh 9=b  9lqodvwvwhs 3b&2167  sursruwlrqdofrqvwdqw (  frppdqgbvshhgdfwxhobvshhg (=b  (lqodvwvwhs ,b&2167  lqwhjudwlrqfrqvwdqw 7khrxwsxwiurpwkh3,frqwuroohulvwkhlqsxwydoxhiruwkh3:0shulskhudoeorfnriwkhplfurfrqwuroohu  5$03(vxeurxwlqh 7kh5$03(vxeurxwlqhlvhqwhuhgzkhqdwlphhyhqwrffxuuhg7klvvxeurxwlqhlqidfwfkdqjhvwkh vorshriwkhfrppdqgvshhg?vvljqdo7khvorshlvwkhvdphiruwkhulvlqjdqgidoolqjhgjhv7khvorsh fdqehprglilhgwkurxjkdfkdqjhlqwkhwlphlqwhuydoiruwkh5$03(vxeurxwlqh  :dwfkgrjvxeurxwlqh 7kh :dwfkgrj vxeurxwlqhv lv hqwhuhg zkhq wkh zdwfkgrj uhjlvwhu kdv qrw ehhq xsgdwhg iru dssur[lpdwho\v7khlqsxwfdswxuhlqwhuuxswvhuylfhurxwlqhdvduhvxowriwkhuxqqlqjprwruwdnhvwkh uhvsrqvlelolw\iruwkhzdwfkgrjuhjlvwhu%\wklvduudqjhphqwlwlvsrvvleohwrsurwhfwwkhprwruzkhqwkh vkdiw lv eorfnhg ,q wklv fdvh wkh zdwfkgrj zloo wxuq rii wkh ,*%7 dqg zloo zdlw iru d qhz 67$57 frppdqg  ,17(558376 7khplfurfrqwuroohufdqehlqwhuuxswhglqwklvdssolfdwlrqwzrgliihuhqwzd\v7khvlpsohvwlqwhuuxswlvwkh 7lphuryhuiorzlqwhuuxsw7khdssursuldwhvhuylfhurxwlqhlvwkh7lphuryhuiorzlqwhuuxswvhuylfhurxwlqh 72,65 dqg lw hqdeohv wkh ,qsxw fdswxuh lqwhuuxsw dqg vwduwv wkh $' frqyhuwru 7kh ,qsxw fdswxuh lqwhuuxsw vhuylfh urxwlqh ,&,65 lv doorzhg wr uxq vl[ wlphv hyhu\  pv 72,65 rffxuuhg dqg lw fdofxodwhvdqdyhudjhydoxhriwkhwlphlqwhuydoehwzhhqwkhulvlqjhgjhvriwkhwdfkrphwhuvljqdo

    )ljxuh,qwhuuxsw6huylfh5rxwlqhv  0,&52&21752//(586$*(  7rwdo5$0	520xvhg 7deoh  vkrzvkrzpxfkphpru\zdvqhhghgwruxqwkhfkrsshugulyh$vljqlilfdqwsduwriwkhphpru\ lvvwloodydlodeoh  ,2xvh 7deoh vxppdu l]hvw khxvhriwkh,2slqv,wfdqehvhhqwkdwslqvduhvwloodydlodeoh 7deoh 0hpru\ $ydlodeoh 8vhg 65$0 %\whv %\whv 520 n%\whv n%\whv 7deoh ,2 $ydlodeohslqv 8vhgslqv 3xusrvh 3ruw$ 3$3$ 3$ 3$ 3$3$ 3$ ([wgluhfwlrq 3:0rxwsxw ',36zlwfk ([w6wduw 3ruw% 3%3% 3% 5hod\ 3ruw& 3&3& 3& 3& 3& 3&3& 0dlqv ([wvshhg 0rwrufxuuhqw 5hihuhqfhv 3ruw' 3 '3' 3' 7dfkrphwhu 5xq$ssolfdwlrq 7,0(529(5)/2: ,17(55837 ,1387&$3785( ,17(55837 57, 57, (qdeoh[,& 6hqvh7dfkr6ljqdo 6wduw$'
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    $oowrohudqfhv?irufdsdflwruv?iruuhvlvwruvxqohvvrwkhuzlvhvshflilhg )ljxuh3&%od\rxw&rpsrqhqw6lgh )ljxuh3&%/d\rxw&rsshu6lgh 7  999$ 7udqviruphu .  $9$& 5hod\ --   &rqqhfwru 6:   ',36zlwfk 0303   &rqqhfwru 7deoh3duwv/lvw &rpsrqhqw 4xdqwlw\ 9doxh5dwlqj 'hvfulswlrq
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