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䱵ށ㤅䈰䍓ቊ䬶୤ᶗⅴૂᶗԬ &1

䬶୤ᶗⅴૂᶗԬ

  㤹പφ൞ᵢᶗⅴૂᶗԬѣθć䱵ށ㤅䈰䍓ቊĈ᤽р䘦ੇҦᯯ䬶୤ӝ૷Ⲻ䱵ށ㤅䈰䍓ቊᇔ։ȾćҦᯯĈ᤽Ԅ䱵ށ㤅䈰䍓ቊ䍣Ҧӝ૷ⲺҦᯯȾćӝ૷Ĉᱥ᤽䱵ށ㤅䈰䍓ቊੇҦᯯ࠰୤Ⲻᡶᴿ䍝⢟Ⱦ䲚䶔䱵ށ㤅䈰䍓ቊૂҦᯯቧӝ૷࠰
୤䗴ᡆ䈜㓼Ⲻӝ૷䬶୤অ䇤θੜࡏθ䱵ށ㤅䈰䍓ቊ࠰୤ᡌਜ㺂ᨆבⲺᡶᴿӝ૷ӻ൞ᵢ䬶୤ᶗⅴૂᶗԬะ⹶р࠰୤ᡌᨆבȾ䲚䶔䱵ށ㤅䈰䍓ቊҜ䶘᱄⺤ੂᝅθੜࡏθެԌуੂᡌ㺛ݻᶗⅴᡌᶗԬᒬу䘸⭞Ⱦ
  㾷㓜 ᢵ䈰φ䱵ށ㤅䈰䍓ቊᣛԭঋᒬуᶺᡆжԳ㾷㓜θ㙂ᱥੇҦᯯޭ࠰ⲺжԳ㾷㓜䚶䈭Ⱦ൞ᡶᴿ᛻ᖘсθҦᯯ㾷㓜ᓊ㻡㿼Ѱะӄᵢ䬶୤ᶗⅴૂᶗԬȾӻ൞䱵ށ㤅䈰䍓ቊ᧛਍Ҧᯯ㾷㓜ᰬθঅ䇤ᯯ⭕᭾Ⱦ
  Ӛ䍝 伄䲟䖢〱φᓊṯᦤ൞᧛਍䇘ঋҁᰛᴶ᯦ᴿ᭾Ⲻള䱻䍮᱉ᵥ䈣䀙䠀䙐ࡏ䀙䠀Ӛ䍝ᶗⅴȾ䲚䶔䱵ށ㤅䈰䍓ቊਜ㺂Ҝ䶘ੂᝅθੜࡏθӚ䍝ᶗԬᓊѰᐛসӚ䍝Ⱦ൞䱵ށ㤅䈰䍓ቊਇ䘆䇴᯳༺θሼӝ૷ӚԎ㔏Ҧᯯᡌᢵ䘆Ӱᰬθӝ૷
ѣⲺᦕཧ伄䲟ሼ䳅ҁ䖢〱㠩ҦᯯȾ
  ᮦ䠅਎ᴪφҦᯯᓊ᤿➝ᇔ䱻ӚԎⲺ䍝⢟ᮦ䠅Ԏⅴθуᗍะӄᮦ䠅਎ᴪδެѣθ䈛ㅿ਎ᴪ∊ׁуᗍ䎻䗽䇘䍣ᮦ䠅Ⲻ   ε㙂ᤈ㔓Ա֋ӝ૷ӚԎȾ
  ԭṲૂԎⅴφ䲚䶔ਂᯯਜ㺂㿺ᇐθੜࡏθӝ૷ԭṲᓊѰ䱵ށ㤅䈰䍓ቊᡶᣛⲺԭṲȾ䱵ށ㤅䈰䍓ቊሼቧੇҦᯯ࠰୤Ⲻᡶᴿӝ૷ੇҦᯯᔶޭਇ⾞ȾҦᯯᓊ᤿➝ਇ⾞рᡶ⽰Ⲻᐷ〃ૂᮦ仓θ൞䇘ঋ⌞᱄ⲺԎⅴᵕ䲆ԛੇ޻䱵ށ㤅䈰䍓ቊ
᭥Ԏޞ䜞ⅴ亯ȾҦᯯуᗍഖѰߨᣫȽਃ䇿Ƚᣎᢙᡌ㊱ղᢙࠅ㙂ᢙ㕪ᓊੇ䱵ށ㤅䈰䍓ቊ᭥ԎⲺԱ֋ⅴ亯Ⱦж㔅㾷≸θҦᯯᓊ㄁঩ڵԎ䱵ށ㤅䈰䍓ቊഖ᭬਌Ա֋ҦᯯᓊԎⅴ亯㙂ਇ⭕ᡌ㣧䍯Ⲻж࠽ᡆᵢθऻᤢ᭬ⅴᵰᶺૂԙ⨼Ӱ䍯⭞Ⱦ
ᔬ䘕Ԏⅴ㠠ࣞ᤿➝ѣ঄Ӱ≇ާૂളੂᵕޞള䬬㺂䰪ੂѐ᣼ٕѣᗹޢᐹⲺ䍭ⅴᐸ൰ᣛԭ࡟⦽Ⲻ഑᭬ك਌ᔬᵕ࡟ᚥθᚋуӁݾ䙐⸛χᔬᵕ࡟ᚥ㠠ᓊԎⅴࡦᵕᰛ䎭㇍Ⱦр䘦ᵹ࡟ᒬуᖧଃ䱵ށ㤅䈰䍓ቊᡶӡᴿⲺެԌᵹૂ࡟ᮇ⎄θъуՐ
ਇ⭕Ա֋㖐ⅴᡌ䍙ԱȾ䱵ށ㤅䈰䍓ቊᴿᵹ൞ੇҦᯯਇ࠰Ҝ䶘䙐⸛੄θᲸڒኛ㺂ެ൞ਾੂ亯сѿࣗⲺኛ㺂θ⴪㠩Ҧᯯቧᇔ䱻ӚԎૂᨆבռᵠԎⅴⲺӝ૷ޞ仓᭥ԎᡶᴿᵠԎⅴ亯Ѱ↘Ⱦ
  ᡶᴿᵹؓ⮏φ䱵ށ㤅䈰䍓ቊؓ⮏ӝ૷ᡶᴿᵹθ⴪㠩Ҧᯯੇ䱵ށ㤅䈰䍓ቊ᭥ԎᡶᴿᓊԎ䠇仓Ѱ↘Ⱦ
  䍞ؓ Ҧᯯᵹ࡟φ䱵ށ㤅䈰䍓ቊੇҦᯯؓ䇷φ൞ᦕཧ伄䲟䖢〱ᰬθӝ૷ㅜਾ䱵ށ㤅䈰䍓ቊḽ߼ӝ૷㿺Ṳᡌ䱵ށ㤅䈰䍓ቊૂҦᯯ᱄⺤Ҝ䶘ੂᝅⲺެԌ㿺Ṳδć㿺㤹ĈεȾᵢؓ䇷Ѱ䱵ށ㤅䈰䍓ቊᡶᨆבⲺ୥жؓ䇷Ⱦ䱵ށ㤅䈰䍓ቊ
ᵠቧӝ૷Ƚӝ૷Ⲻᓊ⭞ֵ⭞ᡌެԌԱ֋ᯯ䶘਀ެֵ⭞ᡌެԌᯯ䶘θ֒࠰Ա֋ެԌؓ䇷θᰖ䇰᱄⽰ᡌ᳍⽰ⲺȽҜ䶘ᡌਙཪⲺθ䈛ㅿؓ䇷ऻᤢሯӄӝ૷Ⲻ䘸䬶ᙝᡌ䘸⭞ӄ⢯ᇐⴤⲺᡌу׫ᵹⲺ᳍⽰Ⲻؓ䇷θъ䱵ށ㤅䈰䍓ቊ⢯↚ੜ䇚∅
亯р䘦ؓ䇷Ⱦྸ᷒ӝ૷уㅜਾࢃ䘦ؓ䇷θࡏ䱵ށ㤅䈰䍓ቊሼᴿᵹߩᇐ㔪ؤᡌᴵᦘ䈛ㅿӝ૷ᡌ䘶䘎ӝ૷ԭṲθᒬъθ൞䘿᤟ྸ↚㺂Ӂ᛻ᖘсθу߃ᢵ᣻ެԌ䍙ԱȾҦᯯᗻ亱൞Ҧᯯ⸛ᚿ㍘䎊੄Ⲻ ᰛ޻δռᱥθ൞Ա֋᛻ᖘсθ䜳у
ᗍᲐӄੇҦᯯӚԎӝ૷ҁᰛ੄Ⲻ  ᰛεθ䙐⸛䱵ށ㤅䈰䍓ቊީӄ䈛ㅿӝ૷уਾṲⲺ㍘䎊Ⱦྸ᷒Ҧᯯᵠ㜳൞рⅴ㿺ᇐⲺᰬ䰪޻䙐⸛䱵ށ㤅䈰䍓ቊ䈛ㅿ㍘䎊θሼ㻡㿼ѰҦᯯ᭴ᔹ䈛ㅿ㍘䎊ᵹ࡟Ⱦ䱵ށ㤅䈰䍓ቊᵠቧੇҦᯯᨆבⲺԱ֋ᵃ
Ա֋ᙝ䍞Ⲻؓ䇷θӜуቧ䈛ㅿᵃࣗᢵ᣻Ա֋䍙ԱȾ࠰ڐࣗ
  䍙Ա䲆࡬φሯӄҦᯯᵠ㜳㺂ֵᴿ᭾䍞䠅᧝࡬ᡌᵠ㜳᤿➝䱵ށ㤅䈰䍓ቊ㿺ᇐⲺ᤽⽰ᡌ㺂ѐḽ߼㙂ᆎ۞Ƚֵ⭞ᡌਜ㺂༺⨼ӝ૷ᡶਇ⭕ⲺԱ֋ᦕཧᡌᦕᇩθ䱵ށ㤅䈰䍓ቊуᢵ᣻Ա֋䍙ԱȾ䱵ށ㤅䈰䍓ቊуੇҦᯯᢵ᣻ᰖ䇰ะӄਾੂȽ
ᓊᕋ䎭Ⲻᡌфҁב㤅䈰䍓ቊੇҦᯯᢵ᣻Ⲻഖӝ૷ށȽ⢯⇀ȽᜟᡈᙝȽᜟ㖐ᙝᡌ੄᷒ᙝⲺᦕཧᡌᦕᇩȾ䱵❭ڬ㕟≪ᡌ୼䂿ᦕ㙍θᡌԱ֋䰪᧛ȽٲᦕཧȽѐࣗᦕཧȽԭ⏜࡟ᵹδऻᤢ䗽ཧεȽ䘓ਃ⌋ᇐ㚂䍙ᡌެԌ৕ഖ㙂䙖ᡆⲺԱ֋׫
⴮ީⲺᙱ։䍙Աൽуᗍ䎻䗽ᡶ䍣ӝ૷ⲺԭṲᡌ  н⅝ݹδ        εθԛ䖹ք㘻Ѱ߼ȾռᵢᶗⅴԱ֋޻ᇯуՐ䲆࡬ᡌᧈ䲚䱵ށ㤅䈰䍓ቊቧṯᦤ⌋ᗁ㿺ᇐ䱵ށ㤅䈰䍓ቊу㜳䘑㺂䍙Աᧈ䲚ᡌ䲆࡬ⲺԱ֋Ӂ亯ᡶᓊᢵ᣻ҁ䍙ԱȾ
  уਥᣍ࣑φྸ᷒䱵ށ㤅䈰䍓ቊ⴪᧛ᡌ䰪᧛൦਍ࡦᡎҿδу䇰ᱥੜᇙᡎεȽളᇬ㍝ᙛ᛻߫Ƚу䏩Ⲻ䘆䗉䇴᯳ȽᵰỦᡌ䇴༽᭻䳒Ƚ䱵ށ㤅䈰䍓ቊᰖ⌋᤿ެਥ᧛਍ⲺᶗⅴૂᶗԬ਌ᗍӝ૷࡬䙖ᡶ⭞Ⲻ৕ᶆᯏȽ⢟ᯏȽ⟹ᯏᡌ⭫࣑θԛ਀
⚡⚴Ƚ≪⚴Ƚ伄ᳪᡌެԌཟ⚴Ƚ㖘ᐛȽڒᐛᡌެԌࣩࣞҿ䇤ȽԱ֋᭵ᓒⲺળԚᡌ㺂Ѱδᰖ䇰ᱥളཌȽളᇬᡌ൦ᯯθҕᰖ䇰ᱥᴿ᭾ᡌᰖ᭾εθᡌԱ֋ެԌ㊱ղᡌуੂ〃㊱Ⲻ䎻࠰Ҽ䱵ށ㤅䈰䍓ቊਾ⨼᧝࡬Ⲻ৕ഖδ਺〦Ѱćуਥᣍ࣑
ĈεⲺ࿞⻃ᡌ䱱⻃㙂ᵠኛ㺂ެѿࣗθࡏ䱵ށ㤅䈰䍓ቊ൞Ա֋ᯯ䶘уᓊᢵ᣻Ա֋䍙ԱȾ䱵ށ㤅䈰䍓ቊᒬᰖѿࣗԄެԌᶛⓆ䟽䍣Ա֋ӝ૷θᒬъθਥ൞ެਥ㜳䇚Ѱޢᒩૂਥ㺂Ⲻะ⹶рθ൞ެ䳼ഘᡆ઎δऻᤢ㠠䓡ε਀ެᇘᡭȽ䍣Ҧᯯ
Ƚ࠼䬶୼ૂ䖢䬶୼ҁ䰪࠼䞃ਥ⭞Ⲻӝ૷בᓊȾྸ᷒уਥᣍ࣑ᤷ㔣ᵕ䲆䎻䗽ޣδ εѠᴾθᡌਾ⨼人䇗ሼ䎻䗽ޣδ εѠᴾθࡏ䱵ށ㤅䈰䍓ቊᴿᵹڒ↘ኛ㺂ެੇҦᯯבᓊӝ૷ⲺѿࣗθъҦᯯуഖ↚㙂ӡᴿԱ֋䎊ڵᵹȾ
ᗁ⌊࡬㇗ਙ࠰⭞ਙȽ䇮ਥȽՖ䗉ᡌ䖢〱ᡌԛެԌᯯᕅ⴪᧛ᡌ䰪᧛䖢䇟ӝ૷ᡌфӝ૷⴮ީⲺԱ֋ؗᚥᡌᢶᵥθ䲚䶔䘸⭞⌋ᗁૂ⌋㿺δऻᤢռу䲆ӄφ㚊ਾളȽ㗄ളૂ⅝ⴕⲺ䘸࠰ਙȽ䖢࠰୤Ƚ࠰φҦᯯуᗍ⴪᧛ᡌ䰪᧛࡬㇗ਙ࠰   
ૂ⌋㿺θԛ਀Ҧᯯᡶ൞ളᇬⲺ⌋ᗁૂ⌋㿺εਜ㺂㿺ᇐཌȾҦᯯ⺤䇚ሼφ L 䟽਌ж࠽ᗻ㾷Ⲻ᧠᯳θԛ䚫ᆾр䘦⌋ᗁૂ⌋㿺θऻᤢφ൞ᗻ㾷ᰬθ㧭਌⴮ީⲺ࠰ਙૂެԌ䇮ਥθԛ਀ LL уՐ䟽਌ਥ㜳ֵ䱵ށ㤅䈰䍓ቊ䘓ਃр䘦⌋ᗁⲺ
Ա֋㺂ѰȾ
   㓾↘φфҦᯯ䗴ᡆⲺީӄ᤿➝ᵢ䬶୤ᶗⅴૂᶗԬӚԎӝ૷Ⲻঅ䇤ᒬуՐ㠪ֵ䱵ށ㤅䈰䍓ቊഖᵠ㜳᧛਍੄㔣Ⲻ䇘ঋᢵ᣻䍙ԱȾ䱵ށ㤅䈰䍓ቊᰬࡱᴿᵹ㓾↘䈛ㅿީ㌱ȾҦᯯуՐഖ䈛ㅿ㓾↘㙂㧭ᗍ䎊ڵȾ
   䘸⭞⌋ᗁૂҿ䇤䀙ߩφᵢ䬶୤ᶗⅴૂᶗԬԛ਀䱵ށ㤅䈰䍓ቊૂҦᯯҁ䰪Ⲻж࠽ҿ䇤ᓊ਍ѣ঄Ӱ≇ާૂള⌋ᗁ㇗䗌δӻ൞ᵢᶗⅴѣуऻᤢ俏⑥Ƚਦ⒴Ƚ◩䰞൦॰Ⲻ⌋ᗁεȾሯӄ䱵ށ㤅䈰䍓ቊૂҦᯯҁ䰪Ⲻж࠽ҿ䇤θྸ᷒ᰖ⌋
অ䇤䀙ߩθԱ֋жᯯൽᴿᵹሼҿ䇤ᨆӚ㠩䱵ށ㤅䈰䍓ቊᡶ൞൦ⲺӰ≇⌋䲘Ⱦ
   䈣䀶φྸᵢᶗⅴૂᶗԬԛѣᮽԛ਀ѣᮽԛཌⲺ䈣䀶Ҝቧθࡏ൞਺⡾ᵢ࠰⧦уж㠪ᰬԛѣᮽ⡾ᵢѰ߼Ⱦ
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7(506 $1' &21',7,216 2) 6$/(

   6&23(  $V XVHG KHUHLQ   $N]R1REHO  PHDQV WKH $N]R1REHO HQWLW\ ZKLFK VHOOV WKH 3URGXFWV WR %X\HU DV LGHQWLILHG DERYH   %X\HU  PHDQV WKH SXUFKDVHU RI 3URGXFWV IURP $N]R1REHO DQG  3URGXFWV  PHDQV DQ\ DQG DOO
JRRGV VROG E\ $N]R1REHO WR %X\HU  8QOHVV D GHWDLOHG SURGXFW VDOHV DJUHHPHQW LV LQ SODFH EHWZHHQ $N]R1REHO DQG %X\HU FRYHULQJ WKH VDOH RI WKH 3URGXFWV  DOO 3URGXFWV VROG RU RWKHUZLVH SURYLGHG E\ $N]R1REHO DUH VROG RU
SURYLGHG H[FOXVLYHO\ RQ WKH EDVLV RI WKHVH 7HUPV DQG &RQGLWLRQV RI 6DOH  1R GLIIHULQJ RU VXSSOHPHQWDO WHUPV RU FRQGLWLRQV VKDOO EH DSSOLFDEOH XQOHVV H[SUHVVO\ DJUHHG WR E\ $N]R1REHO LQ ZULWLQJ 
   2))(5   $&&(37$1&(  $ TXRWDWLRQ IURP $N]R1REHO GRHV QRW FRQVWLWXWH DQ RIIHU EXW DQ LQYLWDWLRQ WR %X\HU WR PDNH DQ RIIHU  ,Q DOO FDVHV %X\HU V RIIHU VKDOO EH GHHPHG EDVHG RQ WKHVH 7HUPV DQG &RQGLWLRQV RI 6DOH  $Q
DJUHHPHQW FRPHV LQWR HIIHFW RQO\ ZKHQ $N]R1REHO DFFHSWV %X\HU V RIIHU 
   '(/,9(5<   75$16)(5 2) 5,6.  'HOLYHU\ WHUPV VKDOO EH LQWHUSUHWHG LQ DFFRUGDQFH ZLWK WKH ODWHVW ,1&27(506 YDOLG DW WKH GDWH WKH RUGHU LV DFFHSWHG  8QOHVV RWKHUZLVH DJUHHG WR E\ $N]R1REHO LQ ZULWLQJ WKH GHOLYHU\
WHUP LV (;: DQG ULVN RI ORVV LQ WKH 3URGXFWV ZLOO WUDQVIHU WR %X\HU XSRQ WHQGHU RI WKH 3URGXFWV WR %X\HU RU WKH FDUULHU DW $N]R1REHO V VKLSSLQJ IDFLOLW\ 
   48$17,7< 9$5,$7,216  %X\HU ZLOO SD\ IRU WKH TXDQWLW\ GHOLYHUHG DQG PD\ QRW UHMHFW DQ\ GHOLYHU\ RI 3URGXFW RQ WKH JURXQGV RI YDULDWLRQ RI TXDQWLW\ ZKHUH VXFK YDULDWLRQ LV QRW PRUH WKDQ     RI WKH TXDQWLW\ RUGHUHG 
   35,&( $1' 3$<0(17  8QOHVV RWKHUZLVH DJUHHG E\ WKH 3DUWLHV  WKH SULFH IRU WKH 3URGXFWV ZLOO EH WKH SULFH TXRWHG E\ $N]R1REHO  $N]R1REHO ZLOO LVVXH LQYRLFHV WR %X\HU IRU DOO 3URGXFWV VROG WR %X\HU  %X\HU VKDOO SD\
WKHVH LQYRLFHV ZLWKLQ WKH SD\PHQW SHULRG VWDWHG LQ WKH RUGHU LQ WKH FXUUHQF\ LQGLFDWHG RQ WKH LQYRLFH  %X\HU PD\ QRW ZLWKKROG SD\PHQW RI DQ\ DPRXQW GXH WR $N]R1REHO EHFDXVH RI DQ\ VHW RII  FRXQWHU FODLP  DEDWHPHQW RU
VLPLODU GHGXFWLRQ  8SRQ GHPDQG %X\HU ZLOO LPPHGLDWHO\ UHLPEXUVH $N]R1REHO IRU DQ\ DQG DOO FRVWV LQFOXGLQJ IHHV IRU FROOHFWLRQ DJHQFLHV DQG DWWRUQH\V LQFXUUHG RU H[SHQGHG E\ $N]R1REHO WR FROOHFW DQ\ DPRXQWV GXH IURP
%X\HU  /DWH SD\PHQWV VKDOO DXWRPDWLFDOO\ DQG ZLWKRXW SULRU QRWLFH  EHDU LQWHUHVW DW IRXU WLPHV RI /35 DV DQQRXQFHG E\ WKH 1DWLRQDO ,QWHUEDQN )XQGLQJ &HQWHU RYHU WKH VDPH SHULRG  FDOFXODWHG IURP WKH GXH GDWH  WKHQ DQG
ZLWKRXW SUHMXGLFH WR WKH H[HUFLVH RI DQ\ RWKHU ULJKWV RU UHPHGLHV ZKLFK PD\ EH DYDLODEOH WR LW DQG ZLWKRXW LQFXUULQJ DQ\ SHQDOWLHV RU OLDELOLWLHV  $N]R1REHO VKDOO EH HQWLWOHG WR VXVSHQG SHUIRUPDQFH RI LWV REOLJDWLRQV XQGHU WKH
FRQWUDFW  IROORZLQJ ZULWWHQ QRWLILFDWLRQ WR WKH %X\HU  XQWLO SD\PHQW LQ IXOO RI WKH RXWVWDQGLQJ DPRXQWV LQ UHVSHFW RI WKH VXSSO\ RI WKH 3URGXFWV DFWXDOO\ GHOLYHUHG DQG UHQGHUHG DQG QRW SDLG IRU 
   5(7(17,21 2) 7,7/(  $N]R1REHO VKDOO UHWDLQ RZQHUVKLS RI WKH 3URGXFWV XQWLO WKH %X\HU KDV SDLG WR $N]R1REHO DOO VXPV ZKLFK DUH RU ZKLFK EHFRPH GXH WR $N]R1REHO IURP WKH %X\HU RQ DQ\ DFFRXQW 
   :$55$17<   %8<(5¶6 5,*+76  $N]R1REHO ZDUUDQWV WR %X\HU WKDW DW WKH WLPH RI WUDQVIHU RI ULVN RI ORVV WKH 3URGXFWV FRQIRUP WR $N]R1REHO¶V VWDQGDUG 3URGXFW VSHFLILFDWLRQV RU VXFK RWKHU VSHFLILFDWLRQV DV $N]R1REHO
DQG %X\HU KDYH H[SUHVVO\ DJUHHG WR LQ ZULWLQJ  WKH  6SHFLILFDWLRQV    7+,6 :$55$17< ,6 7+( 62/( :$55$17< *,9(1 %< $.=212%(/  $.=212%(/ 0$.(6 12 27+(5 :$55$17,(6  (;35(66 25 ,03/,(' 
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