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�����������Ȁ�����������������������

�ĞůŽǁ�ĂƌĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�^ŽůĞ�^ŽƵƌĐĞ�ͬ�ŝĚ�tĂŝǀĞƌ��ƌŝƚĞƌŝĂ͘ /Ĩ�ǇŽƵƌ�ƉƵƌĐŚĂƐĞ�ĚŽĞƐ�ŵĞĞƚ�ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ĐƌŝƚĞƌŝĂ͕�ƉůĞĂƐĞ�^ŚĞŝůĂ :ŽŚŶƐŽŶ͕��ŝƐƚƌŝĐƚ �ŝƌĞĐƚŽƌ�ŽĨ �ƵƐŝŶĞƐƐ ĂŶĚ�WƌŽĐƵƌĞŵĞŶƚ�^ĞƌǀŝĐĞƐ ĨŽƌ�ĨƵƌƚŚĞƌ�ŝŶƐƚƌƵĐƚŝŽŶ�ǀŝĂ�
ĞŵĂŝů�Ăƚ ƐũŽŚŶƐŽŶϯΛĐĐĐ͘ĞĚƵ Žƌ�ƉŚŽŶĞ ;ϯϭϮͿ�ϱϱϯͲϯϯϯϲ͘�

:KDW�LV�D�6ROH�6RXUFH�3URFXUHPHQW"

$�³VROH�VRXUFH´�SURFXUHPHQW�FDQ�EH�GHILQHG�DV�DQ\�FRQWUDFW�HQWHUHG�LQWR�ZLWKRXW�D�FRPSHWLWLYH�SURFHVV��EDVHG�

RQ�D�MXVWLILFDWLRQ�WKDW�RQO\�RQH�NQRZQ�VRXUFH�H[LVWV�RU�WKDW�RQO\�RQH�VLQJOH�VXSSOLHU�FDQ�IXOILOO�WKH�UHTXLUHPHQW��

$OWKRXJK�VWDWHV�JHQHUDOO\�GR�QRW�SHUPLW�QRQ�FRPSHWLWLYH�SURFXUHPHQWV�E\�VWDWXWH��H[FHSWLRQV�DUH�DOORZHG�ZKHUH�

FRPSHWLWLRQ�LV�QRW�IHDVLEOH��

([DPSOHV RI�DFFHSWDEOH�H[FHSWLRQV�IURP�WKH�FRPSHWLWLYH�SURFXUHPHQW�SURFHVV�PD\�LQFOXGH�

2QO\�RQH�NQRZQ�VRXUFH�H[LVWV�IRU�VXSSOLHV�RI�VHUYLFHV RU�SURGXFWV DV�GHWHUPLQHG�E\�GRFXPHQWHG�

UHVHDUFK�

1R�RWKHU�UHDVRQDEOH�DOWHUQDWLYH�VRXUFH�H[LVWV�WKDW�PHHWV�WKH�&&&�UHTXLUHPHQWV�

2QO\�RQH�VRXUFH�PHHWV�WKH�EXVLQHVV�QHHGV�RI�WKH�&&& �H�J���FRPSDWLELOLW\��XQLTXH�IHDWXUH�WR�PHHW�

&&&¶V EXVLQHVV�QHHG��HWF��

3URFXUHPHQW�RI�SXEOLF�XWLOLW\�VHUYLFHV�

:KDW¶V�QRW�D�6ROH�6RXUFH�3URFXUHPHQW"�

$�&&& UHTXLUHPHQW�IRU�D�SDUWLFXODU�SURSULHWDU\�SURGXFW�RU�VHUYLFH�GRHV�QRW�DXWRPDWLFDOO\�MXVWLI\�D�VROH�

VRXUFH�SURFXUHPHQW�LI�WKHUH�LV�PRUH�WKDQ�RQH�SRWHQWLDO�ELGGHU�RI�RIIHURU�IRU�WKDW LWHP��

$�&&& SUHIHUHQFH�IRU�D�EUDQG�QDPH�SURGXFW GRHV�QRW�MXVWLI\�D�VROH�VRXUFH�SURFXUHPHQW��

$�JRRG¶V�RU�VHUYLFH¶V�³XQLTXHQHVV´�DORQH�PD\�QRW�TXDOLI\�WKH�SURGXFHU�RU�VXSSOLHU�RI�WKH�JRRG�RU�VHUYLFH�

DV�D�VROH�SURYLGHU�RI�D�JRRG�RU�VHUYLFH��

:KDW�DUH�DFFHSWDEOH�FRQVLGHUDWLRQV�IRU�VROH�VRXUFH�SURFXUHPHQWV"

&&&�UHDVRQV�IRU�VROH�VRXUFHV�YDU\�JUHDWO\�EXW�VKRXOG�IDOO�ZLWKLQ�WKH�IROORZLQJ�

2QO\�RQH�NQRZQ�VRXUFH�WKDW�FDQ�SURYLGH�WKH�FRPPRGLW\�RU�VHUYLFH�

8QLTXH�VRXUFH��FRPPRGLW\�VHUYLFH�LV�XQLTXH�VSHFLDO�LQ�QDWXUH�

&RPSDWLELOLW\��H�J���D�SXEOLF�VDIHW\�&&&�UHTXLULQJ�D�VSHFLILF�SLHFH�RI�HTXLSPHQW�WR�EH�FRPSDWLEOH�ZLWK�DQ�

H[LVWLQJ�HTXLSPHQW�V\VWHP�

/LPLWHG�RU�SURSULHWDU\�V\VWHPV��L�H��DGGLWLRQDO�OLFHQVHV��XSGDWHV��VSHFLDOL]HG�UHSODFHPHQW�SDUWV��HWF��

$�SURIHVVLRQDO�H[SHUW�LV�UHTXHVWHG�

6DOHV�WHUULWRULHV�RU�SURGXFW�DYDLODELOLW\�ZLWKLQ�OLPLWHG�JHRJUDSKLF�ERXQGDULHV�
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^ŽůĞ�^ŽƵƌĐĞͬ�ŝĚ�tĂŝǀĞƌ :ƵƐƚŝĨŝĐĂƚŝŽŶ��ƉƉůŝĐĂƚŝŽŶ

EĂŵĞ�ŽĨ�ZĞƋƵĞƐƚŽƌ͗�

�ĞƉĂƌƚŵĞŶƚͬ^ĐŚŽŽů͗�

WƌŽũĞĐƚ�dŝƚůĞ͗�

�ŵĂŝů��ĚĚƌĞƐƐ͗�

�ƵůůĞƚŝŶ�Žƌ�ZĞĨĞƌĞŶĐĞ�EƵŵďĞƌ͗

sĞŶĚŽƌ͗�

sĂůƵĞ�ŽĨ�/ŶŝƚŝĂů�dĞƌŵ͕�Žƌ�ŝĨ�Ă�ZĞŶĞǁĂů͕�sĂůƵĞ�ŽĨ�ƚŚŝƐ�ZĞŶĞǁĂů͗� Ψ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ �ĐƚƵĂů��� �ƐƚŝŵĂƚĞĚ
;�ƚƚĂĐŚ�ƚŚĞ�ƉƌŽƉŽƐĂů�ƌĞĐĞŝǀĞĚͿ

EƵŵďĞƌ�ŽĨ�WŽƚĞŶƚŝĂůͬZĞŵĂŝŶŝŶŐ�ZĞŶĞǁĂůƐ͗�

>ĞŶŐƚŚ�ŽĨ��ĂĐŚ�ZĞŶĞǁĂů�ŝŶ�DŽŶƚŚƐ͗

sĂůƵĞ�ŽĨ��ůůͬZĞŵĂŝŶŝŶŐ�ZĞŶĞǁĂůƐ͗�Ψ�

�ŚŽŽƐĞ�ŽŶĞ ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗

EĞǁ�^ŽůĞ�^ŽƵƌĐĞ

^ŽůĞ�^ŽƵƌĐĞ�ZĞŶĞǁĂů

�ŚĂŶŐĞ�KƌĚĞƌ�Žƌ��ŵĞŶĚŵĞŶƚ�ƚŽ�ĂŶ��ǆŝƐƚŝŶŐ�^ŽůĞ�^ŽƵƌĐĞ

WƌŽǀŝĚĞ�Ă�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�ƐƵƉƉůŝĞƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƌĞƋƵŝƌĞĚ͗

^ĞůĞĐƚ�ƚŚĞ�dǇƉĞ�ŽĨ�&ƵŶĚŝŶŐ�ƚŽ�ďĞ�hƐĞĚ͗� �ĚƵĐĂƚŝŽŶĂů &ƵŶĚƐ�� �ĂƉŝƚĂů &ƵŶĚƐ�� 'ƌĂŶƚ�&ƵŶĚƐ�
KƚŚĞƌ�;�ǆƉůĂŝŶͿ͗�

dŚŝƐ�ƉƵƌĐŚĂƐĞ�ŝƐ�ĞĐŽŶŽŵŝĐĂůůǇ�ŽŶůǇ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�Ă�ƐŝŶŐůĞ�ƐŽƵƌĐĞ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ͗

�ƌƚ�Žƌ��ŶƚĞƌƚĂŝŶŵĞŶƚ�^ĞƌǀŝĐĞƐ�Žƌ��ƚŚůĞƚŝĐ��ǀĞŶƚƐ
�ŽŵƉĂƚŝďŝůŝƚǇ�ǁŝƚŚ��ǆŝƐƚŝŶŐͬĐƵƌƌĞŶƚ��ƋƵŝƉŵĞŶƚ͕�
�ĐĐĞƐƐŽƌŝĞƐ͕�ZĞƉůĂĐĞŵĞŶƚ�WĂƌƚƐ�Žƌ�^ĞƌǀŝĐĞ
�ƌŝƚŝĐĂů��ŚĂŶŐĞƐ�ƚŽ�ƚŚĞ��ǆŝƐƚŝŶŐ��ŽŶƚƌĂĐƚ��ƌĞ�EĞĐĞƐƐĂƌǇ�
ĂŶĚ��ĞƐƚ��ĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ƚŚĞ�KƌŝŐŝŶĂů��ŽŶƚƌĂĐƚ�,ŽůĚĞƌ�
&ĞĚĞƌĂůͬ����'ƌĂŶƚ�ZĞƋƵŝƌĞƐ��ŽŶƚƌĂĐƚ�ǁŝƚŚ�sĞŶĚŽƌ
;ĂƚƚĂĐŚ�'ƌĂŶƚ��ǁĂƌĚ��ŐƌĞĞŵĞŶƚͿ
/ƚĞŵ�ŝƐ��ŽƉǇƌŝŐŚƚĞĚ�Žƌ�WĂƚĞŶƚĞĚ�ĂŶĚ�ƚŚĞ�/ƚĞŵ�ŝƐ�KŶůǇ�
�ǀĂŝůĂďůĞ�&ƌŽŵ�ƚŚĞ�,ŽůĚĞƌ�ʹ��ŽƉǇƌŝŐŚƚ�Žƌ�WĂƚĞŶƚ�
EƵŵďĞƌ;ƐͿ͗�

/ƚĞŵƐ��ƌĞ�EĞĞĚĞĚ�ĨŽƌ�dƌŝĂů�hƐĞ�Žƌ�dĞƐƚŝŶŐ�
DĞĚŝĂ�ĨŽƌ��ĚǀĞƌƚŝƐŝŶŐ
KƌŐĂŶŝǌĂƚŝŽŶ�DĞŵďĞƌƐŚŝƉƐ�;�ƵĞƐ͕�&ĞĞƐ͕�
�ŽŶĨĞƌĞŶĐĞ��ŚĂƌŐĞƐ�/ŶĐůƵĚŝŶŐ�DĂŶĚĂƚĞĚ�
dƌĂǀĞů�ĂŶĚ�ZĞůĂƚĞĚ��ǆƉĞŶƐĞƐͿ�
WƵďůŝĐ�hƚŝůŝƚǇ�ZĞŐƵůĂƚĞĚ�^ĞƌǀŝĐĞƐ
ZĂĚŝŽ�ĂŶĚ�dĞůĞǀŝƐŝŽŶ��ƌŽĂĚĐĂƐƚ�ZŝŐŚƚƐ
^ŽĨƚǁĂƌĞ�>ŝĐĞŶƐĞͬhƉŐƌĂĚĞͬDĂŝŶƚĞŶĂŶĐĞ
KƚŚĞƌ�;�ǆƉůĂŝŶͿ͗�

,ĂƐ�����ƉƵƌĐŚĂƐĞĚ�ƚŚĞƐĞ�ƐƵƉƉůŝĞƐͬƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ƉĂƐƚ͍���� zĞƐ������ EŽ

/Ĩ�ǇĞƐ͕�^d�Zd/E'�t/d,�d,��DK^d�Z���Ed��KEdZ��d��E��tKZ</E'����<t�Z�͕�ĨŽƌ�ƚŚĞ�ĞŶƚŝƌĞ�ƌĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ�ƚŚŝƐ�ǀĞŶĚŽƌ�
ĨŽƌ�ƚŚŝƐ�ƐƵƉƉůǇ�Žƌ�ƐĞƌǀŝĐĞ͕�ůŝƐƚ�ĞĂĐŚ�ƚĞƌŵ͕�ǀĂůƵĞ͕�ƐŚŽƌƚ�ĚĞƐĐƌŝƉƚŝŽŶ�ĂŶĚ�ƚǇƉĞ�ŽĨ�ƉƌŽĐƵƌĞŵĞŶƚ�ŽĨ�ĞĂĐŚ͗

dĞƌŵ dĞƌŵ�&ƌŽŵ͗ dĞƌŵ�dŽ͗ sĂůƵĞ �ĞƐĐƌŝƉƚŝŽŶ
sĞŶĚŽƌ�
^ĞůĞĐƚŝŽŶ

KŶĞ
dǁŽ
dŚƌĞĞ
&ŽƵƌ
&ŝǀĞ
^ŝǆ

^ĞǀĞŶ
�ŝŐŚƚ
EŝŶĞ
dĞŶ

/Ĩ ŵŽƌĞ�ƚŚĂŶ�ϭϬ�ǇĞĂƌƐ͕�ĞǆƉůĂŝŶ͗�

-RKQ�%URSK\ MEURSK\�#FFF�HGX�

(QYLUR�7HFK��:ULJKW��:ULJKW�+XPEROGW

6RODU�39�,QVWDOOHU�7UDLQLQJ 0LOOHQQLXP�6RODU�7UDLQLQJ�$FDGHP\

1�$

1�$

1�$

6RODU�39�,QVWDOOHU�WUDLQLQJ�K\EULG�RQ�OLQH�DQG�LQ�SHUVRQ��1$%&(3�WHVW�

�SUHSHUDWLRQ�DQG�DGPLQLVWUDWLRQ�

:RUNIRUFH�(TXLW\�,QLWLDWLYH�*UDQW
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�ƵƐŝŶĞƐƐ�ZĂƚŝŽŶĂůĞ

ϭ͘ WƌŽǀŝĚĞ�Ă�ĚĞƚĂŝůĞĚ�ĞǆƉůĂŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ƚŚĞ�ƐƵƉƉůŝĞƐ�Žƌ�ƐĞƌǀŝĐĞƐ͗

Ϯ͘ tŚĂƚ�ĂƌĞ�ƚŚĞ�ƵŶŝƋƵĞ�ĨĞĂƚƵƌĞƐ�ŽĨ�ƚŚĞ�ƐƵƉƉůŝĞƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ĂǀĂŝůĂďůĞ ŝŶ�ĂŶǇ�ŽƚŚĞƌ�ƉƌŽĚƵĐƚ�Žƌ�ďǇ�ĂŶǇ
ŽƚŚĞƌ�ǀĞŶĚŽƌ͍��WƌŽǀŝĚĞ�ƐƉĞĐŝĨŝĐ͕�ƋƵĂŶƚŝĨŝĂďůĞ�ĨĂĐƚŽƌƐͬƋƵĂůŝĨŝĐĂƚŝŽŶƐ͗

ϯ͘ /Ĩ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐĞƌǀŝĐĞƐ͕�ǁŚĂƚ�ĂƌĞ�ƚŚĞ�ƵŶŝƋƵĞ�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ�ƚŚŝƐ�ǀĞŶĚŽƌ�ƉŽƐƐĞƐƐĞƐ͍��WƌŽǀŝĚĞ�ƐƉĞĐŝĨŝĐ͕�ŵĞĂƐƵƌĂďůĞ
ĨĂĐƚŽƌƐͬƋƵĂůŝĨŝĐĂƚŝŽŶƐ͗

ϰ͘ tĞƌĞ�ĂůƚĞƌŶĂƚŝǀĞ�ƐƵƉƉůŝĞƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ĞǀĂůƵĂƚĞĚ͍ zĞƐ EŽ /Ĩ�ǇĞƐ͕�ǁŚĂƚ�ǁĞƌĞ�ƚŚĞǇ�ĂŶĚ�ǁŚǇ�ǁĞƌĞ�ƚŚĞǇ�
ƵŶĂĐĐĞƉƚĂďůĞ͍��WůĞĂƐĞ�ďĞ�ƐƉĞĐŝĨŝĐ�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ĨĞĂƚƵƌĞƐ͕
ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͕�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĐĂƉĂďŝůŝƚŝĞƐ�ĂŶĚ�ĐŽŵƉĂƚŝďŝůŝƚǇ͗

ď͘�/Ĩ�ŶŽ͕�ǁŚǇ�ǁĞƌĞ�ĂůƚĞƌŶĂƚŝǀĞƐ�ŶŽƚ�ĞǀĂůƵĂƚĞĚ͍�
ϱ͘ tŚĂƚ�ĞĨĨŽƌƚƐ�ǁĞƌĞ�ŵĂĚĞ�ƚŽ�ŐĞƚ�ƚŚĞ�ďĞƐƚ�ƉŽƐƐŝďůĞ�ƉƌŝĐĞ͍
ϲ͘ tŝůů�ƚŚŝƐ�ƉƵƌĐŚĂƐĞ�ŽďůŝŐĂƚĞ�ƚŚĞ�����ƚŽ�ƚŚŝƐ�ǀĞŶĚŽƌ�ĨŽƌ�ĨƵƚƵƌĞ�ƉƵƌĐŚĂƐĞƐ�ƐƵĐŚ�ĂƐ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ůŝĐĞŶƐŝŶŐ�Žƌ

ĐŽŶƚŝŶƵŝŶŐ�ŶĞĞĚ͍ zĞƐ������ EŽ�
Ă͘ /Ĩ�ǇĞƐ͕�ƉůĞĂƐĞ�ƉƌŽǀŝĚĞ�ĚĞƚĂŝůƐ�ƌĞŐĂƌĚŝŶŐ�ĨƵƚƵƌĞ�ŽďůŝŐĂƚŝŽŶƐ�ĂŶĚͬŽƌ�

ŶĞĞĚƐ͗

ϳ͘ tŚǇ�ŝƐ�ƚŚĞ�ƉƌŝĐĞ�ĨŽƌ�ƚŚŝƐ�ƉƵƌĐŚĂƐĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ĨĂŝƌ�ĂŶĚ�ƌĞĂƐŽŶĂďůĞ͍

ϴ͘ /Ĩ�ƚŚŝƐ�ŝƐ�Ă�ƌĞŶĞǁĂů͕�ĚĞƐĐƌŝďĞ�ǁŚǇ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂƌĞ�ƐƵĐŚ�ƚŚĂƚ�ĐŽŵƉĞƚŝƚŝǀĞ�ƐĞůĞĐƚŝŽŶ�ŝƐ�Ɛƚŝůů�ŶŽƚ�ĂŶ�ĂůƚĞƌŶĂƚŝǀĞ
ƐŝŶĐĞ�ĂǁĂƌĚŝŶŐ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĐŽŶƚƌĂĐƚ͗

ϵ͘ tŚĂƚ�ǁŝůů�ďĞ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�Žƌ�ŽƚŚĞƌ�ŝŵƉĂĐƚ�ƚŽ�ƚŚĞ�����ŝĨ�ƚŚŝƐ�ƐŽůĞ�ƐŽƵƌĐĞ�ŝƐ�ŶŽƚ�ĂƉƉƌŽǀĞĚ�ĂŶĚ Ă�ĐŽŵƉĞƚŝƚŝǀĞ�
ďŝĚ�ŝƐ�ƌĞƋƵŝƌĞĚ͍�

�ĞƉĂƌƚŵĞŶƚͬ�ŽůůĞŐĞ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�^ŝŐŶĂƚƵƌĞ�ZĞƋƵŝƌĞĚ
/�ŬŶŽǁ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚŝƐ�^ŽůĞ�^ŽƵƌĐĞ�ͬ�ŝĚ�tĂŝǀĞƌ�:ƵƐƚŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ĂƚƚĞƐƚ�ƚŚĂƚ�Ăůů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƚƌƵĞ�ĂŶĚ�
ĐŽƌƌĞĐƚ͘
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�ĞƉĂƌƚŵĞŶƚͬ�ŽůůĞŐĞ ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�^ŝŐŶĂƚƵƌĞ

s�ͬ��ŽůůĞŐĞ�WƌĞƐŝĚĞŶƚ ^ŝŐŶĂƚƵƌĞ WƌŝŶƚĞĚ�EĂŵĞ��������������������������������������������������������ĂƚĞ

�WK��ƉƉƌŽǀĂů�ĂŶĚ�^ŝŐŶĂƚƵƌĞ�ZĞƋƵŝƌĞĚ

6RODU�39�,QVWDOOHU�WUDLQLQJ�LV�D�FRUH�SLHFH�RI

5HQHZDEOH�(QHUJ\�FRXUVH�RIIHULQJV���:H�FXUUHQWO\�GRQ
W�KDYH�D�FUHGLW�VRODU�39�LQVWDOOHU�FODVV�DYDLODEOH�

0LOOHQQLXP�SURYLGHV�D�XQLTXH�VHUYLFH�LQ�DQ�HPHUJLQJ

ILHOG��ZLWK�D�IRFXV�RQ�JURZLQJ�WKH�6RODU�39�LQVWDOOHU�ZRUNIRUFH�IRU�&KLFDJR
V�HQYLURQPHQWDO�DQG�HFRQRPLF�MXVWLFH�FRPPXQLWLHV�

&KLFDJR�DUHD�EDVHG��DEOH�WR�RIIHU�K\EULG�LQ�SHUVRQD�QG�RQOLQH�WUDLQLQJ��1$%&(3�FHUWLILFDWLRQ

2QOLQH�RQO\�SURYLGHUV�ZHUH�QRW�FRQVLGHUHG�

<HV��SULFLQJ�LV�LQ�OLQH�ZLWK�LQGXVWU\�DYHUDJH�

7KLV�WUDLQLQJ�LV�IRFXVHG�RQ�MRE�UH�HQWU\

IRU�&KLFDJR
V�HQYLURQPHQWDO�DQG�HFRQRPLF�MXVWLFH�FRPPXQLWLHV���1R�RWKHU�WUDLQLQJ�SURJUDP�LV�ORFDO�DQG�DGGUHVVHV�WKLV�QHHG�

7KH�WUDLQLQJ�ZLOO�QRW�WDNH�SODFH�DV�WKHUH�LV�QR�UHDVRQDEOH�DOWHUQDWLYH�WKDW�PHHWV�RXU�UHTXLUHPHQWV�

-RKQ�%URSK\ ���������
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