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9HUWLFDO�3RVLWLRQ��93��

+RUL]RQWDO�3RVLWLRQ��+3��

5*%�02'(�+RUL]RQWDO�3RVLWLRQ��5*%+�

(QWHU�D�3$/�%�*�FLUFOH�WHVW�SDWWHUQ�YLD�5)��&KDQJH�9/,1�WLOO�\RX�VHH�FLUFOH�DV�URXQG�DV�SRVVLEOH�

(QWHU�D�3$/�%�*�FLUFOH�WHVW�SDWWHUQ�YLD�5)��&KDQJH�96�$��9HUWLFDO�6L]H��WLOO�KRUL]RQWDO�EODFN�OLQHV�RQ�ERWK�WKH�XSSHU�DQG�ORZHU
SDUW�RI�WKH�WHVW�SDWWHUQ�EHFRPH�YHU\�FORVH�WR�WKH�XSSHU�DQG�ORZHU�KRUL]RQWDO�VLGHV�RI�SLFWXUH�WXEH�DQG�QHDUO\�DERXW�WR�GLVDSSHDU�
&KHFN�DQG�UHDGMXVW�9HUWLFDO�6L]H�LWHP�LI�WKH�DGMXVWPHQW�EHFRPHV�LPSURSHU�DIWHU�VRPH�RWKHU�JHRPHWULF�DGMXVWPHQWV�DUH�GRQH�

(QWHU�D�3$/�%�*�FLUFOH�WHVW�SDWWHUQ�YLD�5)��(QWHU�VHUYLFH�PHQX�DQG�SUHVV�*5((1��3,&785(��EXWWRQ�IURP�UHPRWH�FRQWUROOHU�WR
VZLWFK�WR������SLFWXUH�PRGH�RQ�VHUYLFH�PHQX��&KDQJH�96�%��9HUWLFDO�6L]H��WLOO�WKH�SLFWXUH�EHFRPHV������IRUPDW��&KHFN�DQG�
HDGMXVW�9HUWLFDO�6L]H�LWHP�LI�WKH�DGMXVWPHQW�EHFRPHV�LPSURSHU�DIWHU�VRPH�RWKHU�JHRPHWULF�DGMXVWPHQWV�DUH�GRQH�

(QWHU�D�3$/�%�*�FLUFOH�WHVW�SDWWHUQ�YLD�5)��&KDQJH�9HUWLFDO�3RVLWLRQ�WLOO�WKH�WHVW�SDWWHUQ�LV�YHUWLFDOO\�FHQWUHG��+RUL]RQWDO�OLQH�DW�WKH
FHQWUH�SDWWHUQ�LV�LQ�HTXDO�GLVWDQFH�ERWK�WR�XSSHU�DQG�ORZHU�VLGH�RI�WKH�SLFWXUH�WXEH��&KHFN�DQG�UHDGMXVW�9HUWLFDO�3RVLWLRQ�LWHP�LI�
WKH�DGMXVWPHQW�EHFRPHV�LPSURSHU�DIWHU�VRPH�RWKHU�JHRPHWULF�DGMXVWPHQWV�DUH�GRQH�

(QWHU�D�3$/�%�*�FLUFOH�WHVW�SDWWHUQ�YLD�5)��&KDQJH�+RUL]RQWDO�3RVLWLRQ�WLOO�WKH�SLFWXUH�LV�KRUL]RQWDOO\�FHQWUHG��&KHFN�DQG�UHDGMXVW
+RUL]RQWDO�3RVLWLRQ�LWHP�LI�WKH�DGMXVWPHQW�EHFRPHV�LPSURSHU�DIWHU�VRPH�RWKHU�JHRPHWULF�DGMXVWPHQWV�DUH�GRQH�

(QWHU�D�176&�0�FLUFOH�WHVW�SDWWHUQ�YLD�5)�RU�YLGHR�LQSXWV��&KDQJH�9HUWLFDO�6L]H�WLOO�WKH�FKHFNHUHG��SDUWV�RI�WHVW�SDWWHUQ�RQ�ERWK�RI
XSSHU�DQG�ORZHU�VLGH�GLVVDSSHDU��&KHFN�DQG�UHDGMXVW�9HUWLFDO�6L]H�LWHP�LI�WKH�DGMXVWPHQW�EHFRPHV�LPSURSHU�DIWHU�VRPH�RWKHU
JHRPHWULF�DGMXVWPHQWV�DUH�GRQH�

(QWHU�D�176&�0�FLUFOH�WHVW�SDWWHUQ�YLD�5)�RU�YLGHR�LQSXWV��(QWHU�VHUYLFH�PHQX�DQG�SUHVV�*5((1��3,&785(��EXWWRQ�IURP�UHPRWH
FRQWUROOHU�WR�VZLWFK�WR������SLFWXUH�PRGH�RQ�VHUYLFH�PHQX��&KDQJH�9HUWLFDO�6L]H�WLOO�WKH�SLFWXUH�EHFRPHV������IRUPDW��&KHFN�DQG�UHDGMXVW
9HUWLFDO�6L]H�LWHP�LI�WKH�DGMXVWPHQW�EHFRPHV�LPSURSHU�DIWHU�VRPH�RWKHU�JHRPHWULF�DGMXVWPHQWV�DUH�GRQH�

(QWHU�D�176&�0�FLUFOH�WHVW�SDWWHUQ�YLD�5)�RU�YLGHR�LQSXWV��&KDQJH�9HUWLFDO�3RVLWLRQ�WLOO�WKH�WHVW�SDWWHUQ�LV�YHUWLFDOO\�FHQWUHG�
+RUL]RQWDO�OLQH�DW�WKH�FHQWUH�SDWWHUQ�LV�LQ�HTXDO�GLVWDQFH�ERWK�WR�XSSHU�DQG�ORZHU�VLGH�RI�WKH�SLFWXUH�WXEH��&KHFN�DQG�UHDGMXVW
9HUWLFDO�3RVLWLRQ�LWHP�LI�WKH�DGMXVWPHQW�EHFRPHV�LPSURSHU�DIWHU�VRPH�RWKHU�JHRPHWULF�DGMXVWPHQWV�DUH�GRQH�

(QWHU�D�176&�0�FLUFOH�WHVW�SDWWHUQ�YLD�5)�RU�YLGHR�LQSXWV��&KDQJH�+RUL]RQWDO�3RVLWLRQ�WLOO�WKH�SLFWXUH�LV�KRUL]RQWDOO\�FHQWUHG�
&KHFN�DQG�UHDGMXVW�9HUWLFDO�6L]H�LWHP�LI�WKH�DGMXVWPHQW�EHFRPHV�LPSURSHU�DIWHU�VRPH�RWKHU�JHRPHWULF�DGMXVWPHQWV�DUH�GRQH�

(QWHU�D�5*%�FLUFOH�WHVW�SDWWHUQ�YLD�YLGHR�LQSXWV��)RUFH�WKH�79�WR�5*%�PRGH�E\�SUHVVLQJ�$9�EXWWRQ�IURP�UHPRWH�FRQWUROOHU�
&KDQJH�5*%�+RUL]RQWDO�3RVLWLRQ�WLOO�WKH�SLFWXUH�LV�KRUL]RQWDOO\�FHQWUHG��&KHFN�DQG�UHDGMXVW�5*%+�LWHP�LI�WKH�DGMXVWPHQW�EHFRPHV
LPSURSHU�DIWHU�VRPH�RWKHU�JHRPHWULF�DGMXVWPHQWV�DUH�GRQH�
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