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WRV WR E\O URPQtN YH GQHFK D E H]QD 3UR QiV SRLDRD W
PXVtPH S LAWEDIYQMA QiVOHGQ SR DNFL YaH XNOLGLW D SURVWRU\ N
NDUQHYDO

9 S HGFKR]tFK OHWHFK VH QiP YHOLFH RVY GpLOD NDSHOD <$17$
SR]YDOL L OHWRY $ RS W SRGDOL VNYORELYENR @ DSE RANRNIRND.F RN
MP SDW t L PDVN\ WHQWRNR® OR RMLF KQHBAPROR VNpP URFH -H W
ALE LQN\ MVRX S HGHY&tP R PDVNiFK -DNR QBDOQH SEiNR®pYYHWDIQF H R
]D~pDVSWiY RQD MH V@LBLRIHND AQMKGUXKpP PtVW VRXUR]JHQFL OLF#
OHAXL@Q QD W HWtP PtVW VH XPtVWLOD QHMY W&t VNXSLQD PDVHN
WDNp WRPEROD YH NWHUp VH QiP VHAQIRNR XFSH@ $ Ui YW SBRINR & L0 B W K
FHQX Y QRYDOD RE#H3RENDPOGNSFED QWRYN\ 94HP VSRQ]JRUS$P |D GD!
G NXMHPH 1D&H DNFH MVRX REOtEHQp WDNp GtN\ YEERUQpPPX GRPi
JDNRXSLW JiNXVN\FEXRYEDNDSHOD KUiOD D& GR W HWt KRGLQ\ UDQ
'RP$ MVPH VH URHFWAJHOKXR®GLQ\ UiQR
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9 QHG OL MVPH QD ' W
VNpP NDUQHYDOX ML& SRW HWt
Y\X8LOL DJHQWXUX NWHUi N QiP
S LMMGDRJUDPHRPH+UDMH
VL VNODXQ\ ' Wt S L&OR
YPDVNKFL EH] PDVHN VNR
UR IVWOCERPUQHYDO MH
GREURYROQp D PXVtPH SRG
NRYDW Y&HP NWH t QiV WtPWR
GREURYROQ&P YVWXSQé&P SRG
SR LOWL RG QiV GRVWDO\
RSODWHNIiBFL SURJUDPX
VH PRKO\ QDXpLW PRGHORYDW
EDORQN\ 7 P PBIQ@tERP®R KO QHER MLP XG ODO QD S iQt QDS N\WLpN
NDUQHYDOH S HEDOYQNRYiQR WDN VH G WL W ALO\ L QD ]iY QRIY&®p |
SURJUDP QDELWé& WDQFHP VRXW &HPL D PDOMYIRHPVHUNRR M. 0 IRK O §C
0\WOtP &H VH Y3LFKQL GRE H EMRYEOLQ MIFN QBDWRERWQKHFEKOL QD ' \
OVP Y D UDGRVW G Wt XUpLW POXYLOD ]D Y&H )RWRJUDILH SR tJHQj
ERYEFK VWUIQNIiFK
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™ 9 VRERWKXEQD ML&RRPp VH QEYGWPH WGALW KRGLQ QD QDAt
9HOLNRQRpQt BRO&H WR |DVH OHWRV EXGHPH G ODW" 0$&8HWH VL Y
NUDVOLF ]DVH MVPH MHGHQ QRYé& |S$YIRNER X IIGWD YLQHYHNR EADN VL
GYH H QHER MDUQt GHNRUDFL QD GWBTF P ERFHKWW QDWWXS GR
MBIQRWOLYEFK GtOQLPHN.MH SSIODAWDRELFt SLVWROL Q$AaN\
Y WYLpN\ E Hp"DQ E t]D YUED EX[XV 'tOQD MH YKRGQi SUR G W
DSURRVS Op

™ 9 SiWHN VH XVNXWHpPQt YH VSROXSUWMWYNE RBFW b
URG MOBMVFDY Qt PQWNIRYiINRNMHQ SUR G WL EXGRX S LS
4H WIiERUIN NRBEPRIRM YHREHQREVWH]ND RGYDK\
QIRSPNiIQt &S HN BN HWUHNE RUX
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$KRM NDPDUIGL

1D SRG]LP QiP NDPDUiIG GR RGGtOX GRQHVO QD XNXSIOXHRMDOD/ MH®
NRYQi EDELpND D P\ MVPH MH KQHG Y\][NRXaHOL 9\URELOL MV&H VL
VWDYLpNDPL GLYDGOR ORF VH QiP WR OtELOR BRBORKKYI GRED B
Xa&YRGGtDHRYiINRY Vi DRUXMOI®OYLQQRVWL KLKLKL -H SDUiIGQt A&t
NRXVHN RG K L&W WDNMDRDRKGE GRE(MDDMWP ¥ WHUPRVFH D WHSOH R
MDNR YRGD -HGQX VFK$]NX MVPH Y\URELOL NUPtW NIp ISR R/ iS\W®ib N\H] 9
VP V SUR SWiN\ ]JH VHPHQ VOXQHpPQLF S&HQLFH PiNX OHVNQLFH D :
OD GR S LSUDYHQ&FK NY WLQip$ VY WYLPNRX 3R JWXKQXWt VL NY W

9 SURVLQFL S HG aW GHBFK®QHP WY HVSRIAEQV GRIMRR XSO\QXO
YRGGtOH 1D]JGRELO\ VL SHUQtpN\ QDEDUYLO\ SRGOH VY&FK S HGV
XaW GURYHpPpHUQt RGGtORYp YHpPH H VYtWLOD D YRQ OD 3R YEREDL S
JH NWHUp VL AR@EOBWSRNB W FHQ VoY th EIGRAEINGH AV H SRXAW Mt ORGLpPN\
VSROHPMH GQRP NUXKX 9%\OR QiP Y4HP MDVQp &H VH GDO&t URN VS
XVtQDOR X SRKiGNRW GilQR GIHDQ QHERWHNOND @ QL QiPUD D GIHRGMB BHOKF
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SURFKiJNX GR OHVD GiW ]Yt iWN$P GR NUPHOFH GRBURWQRXi FUDJR
%\OR WR S\RIKN®RFM OUD]tN KLKLKL 'R NUPHOFH G WL GDO\ VHQR SI
MDEODp®D VWURP\ SR RNROt QDY VLO\ NXNX LFHY.QRXE SER'\DWN® PO
VYHONRX SUVNDYNX 1D Sta"DON\ VH PRKOR StVNDW D& GRPD SUR
P OD NOLG

/HWRAaQt URN SUR QiV YMGRMXFRKRDWD @R pGDO4at QRYp KU\ YRHOHW)
D HN\ QUWS$YN\ 60\4HOL MVPH &H SUR QiV OHWRV QD SRG]LP MNG\&
QD WXULVWLFNp ]JiNODGQ -XSt

9 RGGtOH VH VHWNIiYiPH NDa4GRX VW HGCXARARWRJWDILH XIRMGH W F
PUVNOHV\ UDMFH LGQHV F]

3R]Q YOiQHN MH EH] ~SUD
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3L SiWUIQt YHREWHWQtP DUFKLYX 20RPRXF MVHP P O YHOLNp &awW
NWHUé& REVPMXRHQW)\ WENDMtFt VH QD&t REFM V$HE MHGB\IO R RR) VDD
DVS\ 8 tVWDYE D S HVYWDYERMND At ANRPDXSRYNGH MH Q\Qt REHFQt ~
WH VNi 3NROD D GiOH NDWDORJ\ SDRVI& 6 K XKRERREIW Y\ aNRGLQD M
GRFKRYIGREYpPP VWDYX Q NWHUp MVRX SRANRJHQ\ MLQp PDMt L Y\\
NRQpt REGREt W]Y SURWHNWRUiWX VH QHGRFKRYDOR Y$EHF D SR
REHFQi dVKA@BQD 9HANHUp GRMNXPHBNMHPMWERIXFH D QDYtF SViQ\ NXU|
GRERYp StVPR

% GH GREUp VMIRWBRYWXSRYDO YEYRM SRYKDR DY EXNR/AQt PFARBIKUK
ODXWpPLWEPRUPDPL ODULH 7HUH]LM GiOHUBBRRYDO MHMt V\Q+-RVHI ,,
3RYLQQRX &NROQt GRFKiJNX Y4ADN XYHGO GR SUD[H D& taVN&NNR/C

NG\ REHFQRX &NROX ]DpDO\ QDY&W YRYDW G WL RG VYé&FK OH
ANROD BORBIXVWHQFH WRKRWR JiNREB SRVWDXHQD &t GRNXPHQW\
]JH MDNR MHGQRSRGNRAOQt ENERYME QDiEYQNIDDYROMNYVVEKXGHRW tG
JiNODGQt ANROD QDY&W YRYDO\ S HYid4Q Q PHFM@\GMQAELOH VOHHER \G
FKi]JHO\ GR ODULIiQVNpKR OGROt 3RVWXSHP pDVX Y&ADN &MR ODRNXSD

StVWEDGD @REDWD WDINO®HNROB]4t HQD 2EMHNW P O SRWRP GDO
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XpPHEQ\ HGLWH O @D WXUE DQH VE
'DO4&t SRW HEQp PtVWQRVWL Yp
FK\E O\UPRFH SR Y]JQLNX VDF
QpKR PpPpHVNRVORYHQVNpPKR V
YOUVNOHVtFK ] tJHQD L pHVNi R
WDN&H D& GR SRG]LPX VH R
QDFKi]JHOD SRG MHG QR X
=GRNXMHQ]H Y\ptVW L WHRFHA&H

]JGH IXQJRYDOD L pHVNi PDW
1 PHENi aNROD E\OD ]JSRpPiWNX M
URNX SR S tVWDYE VH VWLE
OD[LPiOQt SRpHW G Wt E\O SR
NRXVBMMCHUVND XE\OR Q PHENG@I
DSRpHW &iSRKAERYDO NROHP
YURFH VH aNROD VWDOD RS
6H JiERUHP SRKWURDFH.pt YE\OD pH
Ni REHFQi AaNROD JUXaHQD D Q P
ANROD P OD VWDWXV GYRMW tG
'RNXPHQWDIF®NY VH ERKX4HO QF
YDOD 3R VNRQpPWRtYp YiON\ E\O
FKRLWHOQ Q PHFENi  &NROD
DQDKUDGLOD ML pHVNi ]JiNODGQt
4H G MLQ\ D MHMRVR]BR O & NRE
iGQ PtFKDO\ D MDN ML& E\C
YPLQXOEFK pOiQFtFK QWHEKALY
D 1 PFL E\OD SRP D@ X AONX¥ NM
IX XpLWHOS$

1\Qt VH GRVWNMWOPNWNQtP IDNYV
NWHMVRWHOLFH ]DMtPDYi D MH
WRDEUDOR VSRXVWX iGN$ EXG.
GHY&dtP W\ QHMG$OHALW MA&at 5H
]JDpDOD RG ~QRUD YSHUERM i GL WPDW R VIHH O.R®D A VW UFMH . EOHH Y RNRC
Y\KOidHQi SRVWDYLOD PQRKp EXGRY\ PLPR MDD Li GBMOB@O tY H6 WHDQY' 1§
VWiOD UDNRXMMNRIVNEFK NRUX@ pFRREE\DRIUDDWEFK S KMRRY R¥IIRY Q|
P Q\ DVL +*PL®OLO .p 3 HSRpHW GR VRXpDVQRVWL MH ]QDpQ KUXEE@
ANROQt GRFKi]ND SURWKDMD WEG$ RG SRQG Ot D& GR VRERW\ SURE
D WDNp FHORGHQQt Y\XKRYQQK VRH WQIBRHBRiIiYDOR ]QDp NGREBIR OHGEQDi )
GRURYQi pRIBNMIROHGQH ]J]QDPpQNR E\O FHOé GHQ 9H ANROH VH KR
SDN PUDY\ FKRYiQt D VDPR] HMP BEUWRHIJQIPANRKYQHEP W$ 3LORRVW
SQP SLOQp PpQ SLOQ®YQHGEBEDXBZRLFH ~SOQ S LP HQp S LP HCQ
=QiPNRYiQtHGP W$ E\OR pW\ VWXS RYp 9HOPL GREUé GREUé& SURYV
VH QH]DSLVRYDOR ptVOLFHPL MDNR S OQNHOD G@ E UVBHEONRA B WBRIBI R W V@R VY] |
VI HAMHGQD ]DMIEBBYRVW t SIiWHN YRGIEQODJHW NRVORYHQVNp UH
Y\KOiaHQD PRELOL]DFH EUDQQéFK VLO FRA& VHAVWWRD®REKX GUDW DBV
~]HPtOW tGQt NQL]JH VH SDN REMHYLO JiSLVMY¥R®&NYRGX PRELOL]DFH
Q\ PLPR iGQp SUI]GQLQ\ 2Y&aHP GQH ]i t E\OD SRGHSViIQD 0QL
MLQp ]QDPHQDOD ]JP QX KUDQLF D OUVNOHWYK\ W GHWD QU B RWRLIVNYtSY 8IF
NéPL ORELOL]DFH E\OD XNRQPHQD YRMIiFL VRIQYRHWN® i GR®S$ 1] DPpHDR
RE\YDWHOVWYR WRWR FKiSDHRV NpD NP GRAY BER JHHQYiN{] 4 NR OR G E URN X

E\O\ QD ]DYDVEBW tG Q¢ \ NJILJtWINIYF NRX RUOLFt D KifNRZWPLN HEOHPPE\O L

5R]SRpPHW S HVW
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KQiQQRPDOX VH EOtaLO |DpiWHRWRVYEMRMIXKI@NXt VH ]iSLV\ Y QD&t p
NWHUWRX GRE SVDO tGtFt Xp L WHED G BVHR® YA T MREDODQY NOHY .URQLN.
WR XVFKRYDO D MHKR ]JiVOXKRX ]$VWDBRBKRMMNDO HINROGR BNU RERK
YQ PHFNé&FK DQL]IEURBFK QHH[LVWXMH 6QDG SRX]H SRBQH SR VRGUXA
YDW &H ]D YiON\ IXQJRYDOMNiQLPEFRXWD®®t REHFQi Aa4NROD DQGtFtl
1ILHPHW] SRWYUJHQROMHUBRINNH®PH Q PHpWt XpY WOIKDY SWIBN®LFIKRGHP
PiG\ 9H&NHUp ]i|QmMpRp GRE\ PRKO\ E&W JURNMPKQ\ NRQFH |GH MH
N]DPEOHQIGHWRIt EiGiQt SURWRAH WDG\ NRQPDIUUE \MLIQX tDKP B A B p t N R
OHpQp REGREt

6HSVDO 5RPDQ 6HG

C 3tVPR NXUHQW
A 7 tGQt NQLKD aNROQt URN
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$" FKFHPHMER QHFKFHPH SHQt]H KEERX VNiWHP WiSHRJL XEH REW
DSURYiJt QiV FHO& &LYRW 3URWR MVPH RWHY HOL QRYRX UXEULNX
9iV WtPWR SURVWWHGtP SURYp

3HQtIMPH YXFH GHQQ -V BYWRN®IN VP WHG\ Y\P XMHPH ®HE® |E
VOX8E\ NWHUp SRW HEXMHPH 3H]Qp\WRMDBRX MHIEXR @$RXMECWMRXP SHC
OLGp JER&t VP RYDOL MHGQR |D GUDXKpND EGONRRW LAN P ROUD\LEA P O MH
]D MRGYYDMtpNR 'tN\ SHQ ]$P MVPH VFKRSQL XUpLW NROLN FR VWRN
PH XUPLWRX KRGQRWX+3AVR % WAWG \REBBBREIVGNHP XFKRYiQt KRGQRW\

3HQt]H tPG¥ ]iNODGQt ISFRVGIRERVW Qt SHQt]JH NWHUBHQPEHQFH -VRX
PLQFH D EDQNRYN\ NWHUp PDMt GDQRX YHOLNRVW WYDU PDMt VY|
SDG ODW 3HQt]H Y\GiYi yHVNi QiURGQt EDQND NWHUiI WDNp VSUDYX



" 1Y
=SUDYRGDM REFH OUVNOHV\ VGWUiQN_D

'iOH PiPEH]KRWRYRVWQNWHQIHQHPD MRARERNRKG®i VH Y WALQRX |
~pWHMVRX WR SRX]H ptVOD NWHUi QiP XGiYDMt KRESIQRWY 4B AKOO [BW
JH S HGVWDY XMt XUPpLWRX KRGQRWX Q4iB6L XN P Sty NDHFORBEWP MHD KW
XaHW tPHR QHWEKiPH Y\G OiYDW GDO&t SHQt]H

-DN MVPH MLASHQQLOYH WHWNiYiPH RG ~WOpKR G WVWYt
OLQFH MVRX NUiVQ OHVNOp D G NIKIPtRH ®WEL 84 RGPDOLD
MHMLFK KRGQRW HD Y&]YDPPRPMWH\OGR NUiVQ
NG\& MVPH VL NRXSLONRIWDXQXWSR HRQpPSUYQt Ot]JiWNR
84YG WVWYt VH SURMHYt NGR MHIWKWGHEGRMBR tOHN D NGR Y&H
UXMRA\WREKRSQRVWL ]DFKiQHRV W WEH@RX [$VWiYDMt DA
GR GRVS ORVWL -DN VNK$&NIQ@RR P)SEM QHNR X
St 7 ANR VBHIASRYS OQRNMWH aHW LW 'OH ILQDQpPQtFK UiG
F$ E\FKRPOMLOL XGUARWMDIRRQpQt UHJHUYX SUR QHQD Gi
Op VLWXDFH OXUSK\KR ]JiNRQ\ WRWL& IXQJXMt ]JDUXpHQ D QiKRG\ F
Y&G\ SR VNXSLQiFK 7DNBNHONG\3RMNDDPDWSRUIN S LMGH N
WRPX MH&W YLFK LFH D RGQHVH VW HFKX 3DN QHYtPH FR ]DSODW
D NGH Y]tW WROURVBH@RPX VH QDMGRX VR NFRU EQ X LINR EG\QBEIY U W
WRXA&tPH XaHW LW ]D NDAGRX FHQX WD B®HHN R\DIHEFO BW S8/HS Y RPEHW D QL &
VL WR XY GRPLOL 1DS tNODG SRNXG FKFHPH Y\X&tW VOHY\ YH YtFH
SURMHWE EHQ]tQ RO&MM WOWHEN XG DOH F K F BRH SIDHNW QOVWWGR \PWE M/QX \]
XORBOIGWMYR ~pHWMNGIGDW GRPD SRG PDWUDFt

OpHWEDQMH QHMMHGQRGX&4t IR UPRK WKDWR ¥EIPQNSHR ]D OR & HPIQtp W
UDGQR SRGHMUWH VL PXVpRMPXUpHW SRW HEXMHPH D SR®EHGWR K
MHGQRWONY&Fty ECIEQOR G$OHALWp DE\ EDQND P OD GRVWDWHpPQ |
VUR]JPDFKHP LQWHUQHWX X& WDWR VNXWHpPQRVW JWUiFt QD Y&]QDP.
~pWX D Q NG\ DQL WR QH 9 WALQX RSHUDFt WitPAQRSH B @ HWSRIYR XifG B/D G
WYtSRKRGOt GRPRYD 'QHV Y WALQRX Y\EtUiPH EDQNX]BRGSIH Y¥é &H W
DSRGOH VtW EDQNRPDWS$

 QWHUQHWRYp EDQNRYQLFWYt QiP QD E t1Q WIHURNRAXR ¥ N PO % URRGOXR
VWUIiONVOXa4Qp EDQN\ D SRPRFt S LG OHQ&FK S tVWXSRYEFK NyG$ \
HOHNWURQLFNBEGWHU@HWRYpP EDQNRYQLFWYt P$&HPH ]DGIYDW M
SODWWJY WUYDOp S tND]\ SONBPEHNGp RS RIGKIWEE HDRX NRQWUR O X
SHQ JL VL P$aHPHDYDOSQEDNMIBEK@SLIYL VPV QHEREARSUIOMRS pPMRELY
SRK\EDD ~p3IRNXG VL ] tGtWH ~PHRX RENXIWGIHLNS OD WRHPE QBN BIESVOE W2 W
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&HORVY WRYi DNFH QD SRGSRUX RFKUDQ\ 4LYRWQtKR
SURVW HGt NWHUiI Pi ]D ~NRO ]Y&aLW SRY GRPt R NOL
PDWLFNéFK ]JP QiFK =DSRMLW VH P$&H ND&Gé ILUPD
PVWR REHMBQRWIDAGHFA QiV VH P$AaH
VIPEROLFN\ |DSRMLWHRRWHRG LA\ YH

KRIGDKDVQH VY WOD QD MHGQX KRGLQX

2EHF OUVNOHV\ VH ]JDSRMt GR WpWR DNFH RUJDQL]DFt ML
WUDGLpPQtKREFM OINGWH IRE VHMRERWX Y
E HIQD 6UD] GREMHRYR O@DN.R Y
NRY X KL&W D Y OUVNOHVEBER QD N LARYDWFH
QRX EXGH YODVWQRUXpPQ RSHpHQE& &SHNipHN
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-H QD ND&GpP ] QiV MDN PRF VH GR WpWR DNFH ]DSRMtP
~NOLG REFH SURYpVW ~NOLG Y R NIR@MH WSRD WHQQHR |ERPR
DXG ODW W HED YHpHU S L VYtpNiFK
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1iYAW YQtFL VH PRKRX W a4LW QD MDUPDUN XNi]JN\ HPHVF
PX]IDNGLYDGpPONR pL GtOQIHMX SALREGGRIX PRFL XSOpVW Y
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9H pWYUWHN D SiWHN SUREtKDMt YHOLNRQRPQt GtOQ\ RC
PRKRX RGQpVW YODVWQRUXPQ XSOHWHQRX SRPOI]JNX QF
QD VYiWHpPpQt VW$O 2 YINHQGX EXGRX S HGVWDYHQ\ YHOLI
GLFH D WR QHMHQOQ$QOMHKXMWFIHVLY WD 1D SURKOtGNR

Yp WUDVH VH EXGRX SRK\ERRDW IRNAW @/t RLY DYN HDOM\ V
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=iPHFNp QiP VWt YH 9HONp %\VW LWDUEXEH RO QWL MWJIWNSP V
YRX D GREURWBPL |
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URPQtN VSROHpPpQp DNFH RORPRXFNéEFK PX]JHt JDOHULt
SURKOtGN\ H[SR]JLF V GRSURYRGQéP SURJUDPHP
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JHVWLYDO GXFKFRBREWKIREAVN -RVHIDSRIHMQtSI I KOtGN\ FKI
VERUSRWWHOH 6W Wt VY -DQD . WLWHOH

9E.(1' ' 7E 922 2/2028& 1% 69%7e23(y.8

&HORGHQQt SURJUDP SUR G WL L GRVS Op SOQé KHU JiED
VSRMHQEFK VH ]Yt DW\
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