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±� 3RPQL��GD�PQRJL�XSRUDEOMDMR�SRMPD�JODVX�LQ�OLQLMH�WXGL�GUXJDþH�±�HQD�OLQLMD�MH�
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32/,)21,-$�
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YRGHQL�UHODWLYQR�VDPRVWRMQR��2G����VW��VH�SRNULYD�V�NRQWUDSXQNWRP��1DVSU���
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SRVQHPDQMD��JO��NDQRQ��IXJD���'R������MH�N��QDMYDåQHMãD�REOLND�QDXND�R�
NRPSRQLUDQMX��JO��NRPSR]LFLMD���2G�EDURND��R]�������QDSUHM�SD�SRPHQL�ªVWDUL�
VWURJL�VORJ©��NL�VH�MH�QDGDOMHYDO�SRVHEQR�Y�FHUN��JODVEL�LQ�NRW�ãROD�VWURJHJD�VWDYND��
���NRQWUDSXQNWLþQL�JODV�DOL�QDXN�R�YHþJODVMX�]�GRORþHQLPL�SUDYLOL��/HNVLNRQL�
&DQNDUMHYH�]DORåEH��*ODVED�������©��

±� $�VLQJOH�SDUW�RU�YRLFH�DGGHG�WR�DQRWKHU�LV�RIWHQ�VWLOO�FDOOHG�ªD�FRXQWHUSRLQW©�WR�WKH�
RWKHU��EXW�XVXDOO\�WKH�ZRUG�LV�JLYHQ�WKH�JHQHUDO�PHDQLQJ�RI�ªWKH�FRPELQDWLRQ�RI�
VLPXOWDQHRXV�YRLFH�SDUWV��HDFK�LQGHSHQGHQW��EXW�DOO�FRQGXFLQJ�WR�D�UHVXOW�RI�
XQLIRUP�FRKHUHQW�WH[WXUH©�±�ZKLFK�LV�D�WHUVH�GHILQLWLRQ�JLYHQ�LQ�WKH�$PHULFDQ�
:HEVWHU
V�'LFWLRQDU\��TXRWLQJ�IURP�:��+��+DGRZ��,Q�WKLV�VHQVH�ª&RXQWHUSRLQW©�
KDV�D�V\QRQ\P�LQ�ª3RO\SKRQ\©��

±� ª,Q�FRXQWHUSRLQW�±�WKH�DUW�RI�SUHVHUYLQJ�WKH�PHORGLF�LQGHSHQGHQFH�RI�WKH�YRLFHV�LQ�
D�SRO\SKRQLF��KDUPRQLFDOO\�EDODQFHG�FRPSOH[�±�RQO\�WZR�SHULRGV�DUH�WR�EH�
FRQVLGHUHG�VHULRXVO\��WKH�FXOPLQDWLRQV�LQ�SRO\SKRQLF�PXVLF�FKDUDFWHUL]HG�E\�WKH�
QDPHV�RI�3DOHVWULQD�DQG�%DFK��V;���-HSSHVHQ��&RXQWHUSRLQW��������©��
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±� ª7KH�HVVHQFH�RI�WKH�WKHRU\�RI�FRXQWHUSRLQW�LV�KRZ�WZR�RU�PRUH�OLQHV�FDQ�XQIROG�
VLPXOWDQHRXVO\�LQ�WKH�PRVW�XQUHVWUDLQHG�PHORGLF�GHYHORSPHQW��QRW�E\�PHDQV�RI�
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±� 7KH�DUW�RI�FRXQWHUSRLQW�LV�WKH�DUW�RI�FRPELQLQJ�PHORGLF�OLQHV��7KH�FRQWUDSXQWDO�
HVVHQFH��DV�DQ�LQJUHGLHQW�RI�LQQHU�YLWDOLW\�LQ�PXVLF�LV��KRZHYHU��VRPHWKLQJ�GHHSHU�
WKDQ�D�SURFHVV�RI�PDQLSXODWLRQ�DQG�FRPELQDWLRQ��DQG�LW�LV�WR�EH�IRXQG�LQ�QHDUO\�DOO�
PXVLF��7KDW�LV�WR�VD\��PRVW�PXVLF�LV�WR�VRPH�GHJUHH�FRQWUDSXQWDO���:DOWHU�3LVWRQ��
&RXQWHUSRLQW��������
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±� ª>JU��ªHQDNRJODVMH©@��YHþJODVMH�]�L]UD]LWR�PHORGLMR�Y�HQHP��QDMYHþNUDW�]JRUQMHP��

JODVX��NL�MR�GUXJL�JODVRYL�VSUHPOMDMR�LQ�GRSROQMXMHMR��3ULG��KRPRIRQVNL��QDVSU���
SROLIRQLMD��/HNVLNRQL�&DQNDUMHYH�]DORåEH��*ODVED�������©��

±� +2023+21<�LV�WKH�WHUP�DSSOLHG�WR�PXVLF�LQ�ZKLFK�WKH�SDUWV�RU�YRLFHV�PRYH�
ªVWHS©�DQG�ZLWKRXW�LQGLYLGXDO�UK\WKPLF�LQWHUHVW��,WV�FRQYHUVH�LV�3RO\SKRQ\��T�Y���
�7KH�2[IRUG�&RPSDQLRQ�WR�0XVLF��������

±� ª9RQ�+RPRSKRQLH�VSULFKW�PDQ��EHUDOO�GRUW��ZR�EOR��$NNRUGH��XQVHOEVWlQGLJH�
6WLPPNRPSOH[H��HLQHU�I�KUHQGHQ�6WLPPH��0HORGLH��]XU�%HJOHLWXQJ�GLHQHQ��
ZlKUHQG�GLH�3RO\SKRQLH�GDQQ�]XP�$XVGUXFN�JHODQJW��ZHQQ�LQ�HLQHP�
PHKUVWLPPLJHQ�6DW]�PHKU�DOV�HLQH�VHOEVWlQGLJ�JHI�KUWH�6WLPPH�HUVFKHLQW��
=ZLVFKHQ�EHLGHQ�6WLODUWHQ�ILQGHQ�VLFK�]DKOORVH�hEHUJlQJH��V����6W|KU��
0XVLNDOLVFKH�)RUPHQOHKUH��������©�

0212)21,-$�
±� 02123+21,&��+DYLQJ�RQH�ªOLQH©�RI�QRWHV�±�DV�GLVWLQFW�IURP�+RPRSKRQLF�

�VHYHUDO�OLQHV�RI�QRWHV�EXW�PRYLQJ�WRJHWKHU�DV�FKRUGV��DQG�ZLWKRXW�LQGLYLGXDOLW\�LQ�
WKH�OLQHV��DQG�3RO\SKRQLF��VHYHUDO�OLQHV�RI�QRWHV��HDFK�ZLWK�LQGLYLGXDOLW\�DQG�
PRYLQJ�ZLWK�VRPH�LQGHSHQGHQFH���&I��3RO\SKRQ\���7KH�2[IRUG�&RPSDQLRQ�WR�
0XVLF��������

0212',-$�
±� ª>JU��PRQRV�ªVDP©��DHLGR�ªSRMHP©@�����HQRJODVQD�JODVED�QDVSORK��QSU��

JUHJRULMDQVNL�NRUDO��WUXEDGXUVND�SHVHP��PLQQHVDQJ�LSG�������Y�JU��DQWLNL�OLULþHQ�
VSHY��SUHGYVHP�åDORVWLQND�Y�WUDJHGLML�����VDPRVSHY�]�LQVWU��VSUHPOMDYR�QD�VSORK�����
YþDVLK�VLQRQLP�]D�KRPRIRQLMR�����Y�JODVE��]JRG��R]QDþXMH�P��]ODVWL�VDPRVSHY�V�
VSUHPOMDYR�JHQHUDOEDVD��NDNUãQHJD�MH�Y�RGSRUX�SURWL�SROLIRQLML�����VW��QDMSUHM�JRMLOD�
IORUHQWLQVND�FDPHUDWD��NL�VL�MH�SUL]DGHYDOD�RåLYLW�VWDUR�JU��JODVER��=D�WD�WLS�
VDPRVSHYD�MH�]QDþLOQR�SRGUHMDQMH�PHORGLMH�EHVHGLOX�LQ�PRþQR�DIHNWLYQL�L]UD]��0��
NRW�Y]YLãHQD�JODVEHQD�GHNODPDFLMD�GRVHåH�YUK�Y�RSHUDK�LQ�PDGULJDOLK�&��
0RQWHYHUGLMD��3UHGKRGQLNL�P��VR�Y�����VW��ãWHYLOQH�VROLVWLþQH�]�DNRUGVNR�
VSUHPOMDYR�OXWQMH��QSU��JO��IURWWROH�LQ�SROLIRQL�PDGULJDOL��SULUHMHQL�]D�VROLVWD�LQ�
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LQVWU��VSUHPOMDYR��NL�SRY]HPD�VSRGQMH�JODVRYH��QSU��/X]]DVFKR�/X]]DVFKL��
�/HNVLNRQL�&DQNDUMHYH�]DORåEH��*ODVED�������©��

±� 0212'<��$�KDQG\�ODWHU�WHUP�WR�GHVFULEH�WKH�SULQFLSOH�RI�RQH�YRLFH�
DFFRPSDQLHG��LQVWHDG�RI�WKH�ROG�RQH�RI�PDQ\�YRLFHV�LQWHUWZLQHG����7KH�2[IRUG�
&RPSDQLRQ�WR�0XVLF��������

+(7(52)21,-$�
±� ª>L]�JU��KpWHURV�ªUD]OLþHQ��GUXJDþHQ©�LQ�IRQp�ªJODV©@��SRPHQL��GD�LVWR�PHORGLMR�

UHSURGXFLUD�KNUDWL�XQLVRQR�R]��Y�RNWDYL�GYRMH�DOL�YHþ�L]YDMDOFHY��SHYFL��
LQVWUXPHQWDOLVWL�DOL�RERML���SUL�WHP�SD�MR�YVDN�QDYDGQR�OH�QHNROLNR�YDULLUD��+��LPD�
YDåQR�YORJR�]ODVWL�Y�JODVEL�L]YHQHYU��QDURGRY��.LWDMVND��-DSRQVND��-DYD�LSG����
QDMGHPR�SD�MR�WXGL�QD�QHNDWHULK�HYU��SRGURþMLK��QSU��5XVLMD��%DONDQ���SR�YVHM�
YHUMHWQRVWL�MH�REVWDMDOD�WXGL�Y�HYU��VUY��JODVEL��/HNVLNRQL�&DQNDUMHYH�]DORåEH��
*ODVED�������©��
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�� ª)LJXUHG©�PXFK�LQ�WKH�VHQVH�LQ�ZKLFK�D�ILJXUHG�VDWLQ�RU�PXVOLQ�LV�RQH�ZLWK�SDWWHUQ�

RQ�LW��6R��IRU�LQVWDQFH��D�)LJXUHG�&KRUDOH�LV�D�FKRUDOH��HPEHOOLVKHG�ZLWK�
DFFRPSDQLPHQWDO�SDUWV�LQ�TXLFNHU�QRWHV��HWF��2IWHQ�WKH�ZRUG�ªIORULG©�LV�JRRG�
HTXLYDOHQW���&I��0XVLFD�ILJXUDWD����7KH�2[IRUG�&RPSDQLRQ�WR�0XVLF��������

�� 086,&$�),*85$7$��,W����RU�),*85$/086,.��*HU����7KH�WHUP�KDV�WZR�
PHDQLQJV��
��� �7KH�FRPPRQHU�PHDQLQJ���&RQWUDSXQWDO�PXVLN�LQ�ZKLFK�WKH�YDULRXV�PHORGLF�

VWUDQGV�PRYH�PRUH�RU�OHVV�LQGHSHQGHQWO\��VKRUWHU�QRWHV�LQ�RQH�DJDLQVW�ORQJHU�LQ�
RWKHUV�±�DV�GLVWLQFW��WKDW�LV��IURP�PHUH�ªQRWH�DJDLQVW�QRWH©�FRXQWHUSRLQW��

��� �7KH�OHVV�FRPPRQ�PHDQLQJ���'HFRUDWHG�PHORG\�LQ�SODLQVRQJ��HWF���DV�GLVWLQFW�
IURP�WKH�PRUH�VREHU�W\SH���6XFK�GHFRUDWHG�SODLQVRQJ�LV�DOVR�NQRZQ�DV�0XVLFD�
FRORUDWD�±�ªFRORXUHG�PXVLF©��&I��&RORUDWXUD�
�7KH�2[IRUG�&RPSDQLRQ�WR�0XVLF��������

�
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*5(*25,-$16.,�.25$/�
*UHJRULMDQVNL�NRUDO�QHSRVUHGQR�YSOLYD�QD�JODVEHQL�VWDYHN�UHQHVDQþQH�SROLIRQLMH�
�FDQWXV�ILUPXV��WHPDWLND�SDUDIUD]LUDQMD��Y]RUHF�]D�SRVQHPDQMH�PHORGLNH���
(WLPRORJLMD���
D��� ODW��FDQWXV�FKRUDOLV� �]ERURYVNR�SHWMH�
E���SDSHå�*UHJRU�,�������±������
96(%,1$�%2*26/8ä-$��
0$â$��ODW��PLVVD��±�WHPHOMQD�REOLND�NUãþDQVNHJD��ãH�SRVHEHM�SD�NDWROLãNHJD�
ERJRVOXåMD��0DãD�NRW�JODVEHQD�REOLND�MH�FLNOXV�GHORY�PDãQHJD�RUGLQDULMD��UHGNR�WXGL�
SURSULMD�R]��REHK��UHTXLHP���6RGREQD�L]GDMD�PDãQLK�QDSHYRY�MH�*UDGXDOH�5RPDQXP�
��������
2),&,-��ODW��RIILFLXP��±��YVDNR�GQHYQH�PROLWYH�GXKRYQLNRY�LQ�UHGRYQLNRY��EUHYLU���
9�JODVEL�LPDMR�SRPHPEQR�PHVWR�SUHGYVHP���
���� DQWLIRQH��ODW��DQWLSKRQD��±�NUDWNL�RGSHYL�SUL�PROLWYDK��QDMSRPHPEQHMãL�MH�RGSHY�

SUL�0DULMLQHP�VODYRVSHYX�Y�YHþHUQLFDK�LQ��
����KLPQH��ODW��K\PQXV��±�SHVPL�SUHG�SRVDPH]QLPL�GQHYQLPL�PROLWYDPL��
6RGREQD�L]GDMD�DQWLIRQ�MH�Y�GHOX�$QWLSKRQDOH�0RQDVWLFXP�SUR�'LXUQLV�+RULV���������
9�GHOX�/LEHU�8VXDOLV��������VR�]EUDQL�QDSHYL�PDã�LQ�RILFLMD��
261291(�/$671267,�
*UHJRULMDQVNL�NRUDO�MH�
���� HQRJODVHQ��PRQRIRQLMD���
���� YRNDOHQ��EUH]�VSUHPOMDYH��FDQWR�D�FDSSHOOD���
����SLVDQ�QD�OLWXUJLþQR��ERJRVOXåQR��EHVHGLOR�Y�ODWLQãþLQL�LQ�
����GLDWRQLþHQ��PRGDOHQ���
0(/2',ý1,�67,/,�
0HORGLþQL�VWLOL��RVQRYQH�YUVWH�SRYH]DY�PHORGLMH�]�EHVHGLORP��VR��
���� VLODELþQL��
����QHYPDWLþQL�LQ�
����PHOL]PDWLþQL��
261291(�2%/,.(�3(7-$�
2VQRYQH�REOLNH�SHWMD�JUHJRULMDQVNHJD�NRUDOD�VR��
���� Y�FHORWL�VROLVWLþQR�DOL�]ERURYVNR��
���� UHVSRQVRULDOQR��VROLVW�±�]ERU�LQ�
���� DQWLIRQDOQR��]ERU�±�]ERU��
261291(�2%/,.(�
2VQRYQH�REOLNH�VR��
����GLUHNWQD�SVDOPRGLMD��SHWMH�SVDOPRY���
���� UHVSRQVRULDOQD��DQWLIRQDOQD�SVDOPRGLMD��
����NLWLþQL�QDSHYL��QSU��KLPQH��VHNYHQFH���
����NRPDWLþQH��JUHJRULMDQVNL�QDSHY�MH�QHGHOMLYD��HQRYLWD�PHORGLþQD�FHORWD���
���� WURSL��VHNYHQFH��
���� OLWXUJLþQH�DOL�GXKRYQH�GUDPH��
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+HNVDNRUG�MH�YUVWD�ãHVWLK�WRQRY�Y�]DSRUHGMX�F�F�S�F�F��F� �FHOWRQ��S� �SROWRQ���
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