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Tgchhktocvkqp"Citggogpv"Jqv"Vqrkeu

Etgfkvqtu"cpf"fgdvqtu"eqpvkpwg"vq"nkvkicvg"kuuwgu"tgncvgf"vq"tgchhktocvkqp"citggogpvu0""Eqwtvu"ctg
dgkpi"cumgf"vq"fgekfg"yjgvjgt"cp"citggogpv"ycu"ÐocfgÑ"dghqtg" vjg"itcpvkpi"qh" vjg"fkuejctig.
yjgvjgt"c"ecug"ecp"dg"tgqrgpgf"vq"rgtokv"vjg"hknkpi"qh"vjg"citggogpv."yjcv"tgogfkgu"vjg"rctvkgu"jcxg
qpeg"vjg"fkuejctig"jcu"dggp"gpvgtgf"ykvjqwv"cp"citggogpv"dgkpi"ocfg"qt"hkngf."cpf"yjgvjgt"vjg
fgdvqt"oc{"gzgtekug"vjg"Ðtkfg"vjtqwijÑ"qrvkqp0""Cnvjqwij"vjg"ncy"xctkgu"d{"lwtkufkevkqp."vjgtg"ctg
c"uwhhkekgpv"pwodgt"qh"fgekukqpu"kp"vjku"Ektewkv"cpf"gnugyjgtg"vq"cuukuv"rtcevkvkqpgtu"kp"cfxkukpi"vjgkt
enkgpvu"yjgp"kuuwgu"ctkug"tgncvgf"vq"tgchhktocvkqp"citggogpvu0

Yjgp"ku"c"Tgchhktocvkqp"Citggogpv"ÐOcfgÑA

Hktuv."kv"ku"korqtvcpv"vq"kfgpvkh{"yjgp"c"tgchhktocvkqp"citggogpv"ku"Ðocfg0Ñ""D{"kvu"rnckp"vgtou."33
W0U0E0"̧ "746*e+"rtqxkfgu"vjcv"c"tgchhktocvkqp"citggogpv"ku"gphqtegcdng"qpn{"vq"vjg"gzvgpv"kv"ycu"
dghqtg" vjg"itcpvkpi"qh" vjg"fkuejctig0" "33"W0U0E0"¸"746*e+" *gorjcuku"cffgf+0" "ÐCnvjqwij"¸"746
tgswktgu"vjcv"c"tgchhktocvkqp"citggogpv"dg"ocfg"dghqtg"c"fkuejctig"ku"itcpvgf"vq"c"ejcrvgt"9"fgdvqt.
vjg"Dcpmtwrve{"Eqfg"fqgu"pqv"fghkpg"Òocfg0ÓÑ""64:"D0T0"5;9"*Dcpmt0"P0F0"Qjkq"422;+0"
Oquv"eqwtvu"jqnf"vjcv"vjg"citggogpv"ku"pqv"ÐocfgÑ"wpvkn"dqvj"rctvkgu"jcxg"gzgewvgf"kv0

  ." Ecug" Pq0" 32/88:;4" *Dcpmt0" G0F0" Okej0" 4232+0" " Fgdvqt" ukipgf" vjg" tgchhktocvkqp
citggogpv"rtkqt"vq"gpvt{"qh"jku"fkuejctig."cpf"etgfkvqt"fkf"pqv"ukip"kv"wpvkn"qpg"fc{"chvgt"vjg"gpvt{"qh
fkuejctig=" vjg" tgchhktocvkqp" citggogpv" ycu" pqv" ÐocfgÑ" dghqtg" vjg" gpvt{" qh" vjg" fkuejctig" cpf
vjgtghqtg"ycu"pqv"gphqtegcdng0

 ."Ecug"Pq0"34/872:9" *Dcpmt0"G0F0"Okej0"4235+0" "Yjgtg"etgfkvqt"fkf"pqv" ukip" vjg
tgchhktocvkqp"citggogpv"wpvkn"chvgt"vjg"fkuejctig"gpvgtgf."vjg"citggogpv"ycu"pqv"ÐocfgÑ"dghqtg"vjg
fkuejctig"ycu"gpvgtgf"cpf"vjg"citggogpv"ycu"pqv"gphqtegcdng0

 ."Ecug"Pq0"2;/92854" *Dcpmt0"G0F0"Okej0"4232+0" "Fgdvqt" ukipgf" vjg" tgchhktocvkqp
citggogpv"dwv"fkf"pqv"fcvg"kv"cpf"fkf"pqv"tgvwtp"kv"vq"etgfkvqt"wpvkn"chvgt"jku"fkuejctig"ycu"kuuwgf."cpf
etgfkvqt"fkf"pqv"ukip"kv"wpvkn"kvu"tgvwtp"htqo"fgdvqt="eqwtv"jgnf"vjcv"vjg"citggogpv"ycu"pqv"ÐocfgÑ
rtkqt"vq"vjg"fgdvqtÓu"fkuejctig"cpf"vjgtghqtg"ycu"pqv"gphqtegcdng0""

   64:"D0T0" 5;9" *Dcpmt0"P0F0"Qjkq" 422;+0" "Yjgtg" fgdvqt" ukipgf" vjg" tgchhktocvkqp
citggogpv" rtkqt" vq" gpvt{" qh" jgt" fkuejctig." dwv" etgfkvqt" fkf" pqv" ukip" kv" wpvkn" chvgt" gpvt{" qh" vjg
fkuejctig."vjg"citggogpv"ycu"pqv"ÐocfgÑ"rtkqt"vq"gpvt{"qh"vjg"fkuejctig0""

495"D0T0"374"*Dcpmt0"U0F0"Qjkq"4223+0""Yjgtg"etgfkvqt"rtgrctgf"tgchhktocvkqp
citggogpv." fgdvqt" jwudcpf" cpf" vjg" fgdvqtuÓ" cvvqtpg{" ukipgf" kv" rtkqt" vq" gpvt{" qh" vjg" fgdvqtuÓ
fkuejctig."cpf"etgfkvqt"ncvgt"ukipgf"vjg"citggogpv"cpf"rtqorvn{"hqtyctfgf"kv"vq"vjg"eqwtv"hqt"hknkpi.
eqwtv"eqpenwfgf"vjcv"vjg"hcevu"cnn"kpfkecvg"ÐkvuÑ"*uke+""kpvgpv"vq"tgchhkto."cpf"jgnf"vjcv"citggogpv"ycu
ÐocfgÑ"rtkqt"vq"fkuejctig0"""
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Ecp" vjg" Eqwtv" Ugv" Cukfg" vjg" Fkuejctig" qt" Tgqrgp" vjg" Ecug" vq" Rgtokv" vjg" Hknkpi" qh" cp
CitggogpvA

Yjgtg"vjg"tgchhktocvkqp"citggogpv"ycu"pqv"ÐocfgÑ"dghqtg"vjg"fkuejctig"ycu"gpvgtgf."eqwtvu"ctg"pqv
kpenkpgf"vq"ugv"cukfg"vjg"fkuejctig"qt"tgqrgp"vjg"ecug"vq"rgtokv"vjg"fgdvqt"vq"gpvgt"kpvq"cp"citggogpv.
guugpvkcnn{" jqnfkpi" vjcv" vq" fq" uq" yqwnf" dg" c" hwvkng" gzgtekug." cu" vjg" citggogpv" yqwnf" pqv" dg
gphqtegcdng0""

."Ecug"Pq0"34/64274"*Dcpmt0"G0F0"Okej0"4235+0""Yjgtg"fgdvqt"cnngigf"vjcv"c"ukipgf
tgchhktocvkqp"citggogpv"ycu"ugpv"vq"vjg"etgfkvqt"rtkqt"vq"gpvt{"qh"jku"fkuejctig."dwv"kv"ycu"pgxgt"hkngf
rtkqt"vq"vjg"ecug"enqukpi."cpf"vjg"oqvkqp"fkf"pqv"cnngig"qt"fgoqpuvtcvg"vjcv"vjg"etgfkvqt"ukipgf"vjg
tgchhktocvkqp"citggogpv"dghqtg"vjg"fkuejctig"ycu"gpvgtgf."vjg"fgdvqt"hckngf"vq"ujqy"vjgtg"ycu"cp
gphqtegcdng"citggogpv"cpf"pq"rwtrqug"yqwnf"dg"ugtxgf"d{"tgqrgpkpi"vjg"ecug0" "Vjg"oqvkqp"vq
tgqrgp"ycu"fgpkgf0""

   Ecug" Pq0" 33/83382" *Dcpmt0" G0F0" Okej0" 4233+0" " FgdvqtÓu" oqvkqp" vq" xcecvg" jku
fkuejctig."yjkej"oqvkqp"ycu" hkngf" nguu" vjcp"cp"jqwt"chvgt" vjg"eqwtv"gpvgtgf"jku"fkuejctig."ycu
fgpkgf0""Fgdvqt"jcf"hkngf"oqvkqp"hqt"rwtrqugu"qh"cnnqykpi"ncvg"hknkpi"qh"tgchhktocvkqp"citggogpv=
jqygxgt."vjg"oqvkqp"hckngf"vq"cnngig"vjcv"tgchhktocvkqp"citggogpv"jcf"dggp"gzgewvgf"rtkqt"vq"gpvt{
qh"fkuejctig."yjkej"rtgenwfgu"gphqtegogpv"qh"vjg"citggogpv0"

689"D0T0"344"*Dcpmt0"Y0F0"Okej0"4234+0""FgdvqtuÓ"oqvkqp"hqt"cp"qtfgt"ugvvkpi"cukfg
vjgkt"fkuejctig"vq"rgtokv"vjgo"vkog"vq"pgiqvkcvg."ukip."cpf"hkng"c"tgchhktocvkqp"citggogpv"ycu"fgpkgf=
cp{"citggogpv"tgcejgf"cv"vjcv"rqkpv"yqwnf"pqv"dg"gphqtegcdng"wpfgt"c"rnckp"tgcfkpi"qh"vjg"uvcvwvg0"

."Ecug"Pq0"33/82538"*Dcpmt0"P0F0"Qjkq"4233+0""Eqwtv"fgpkgf"fgdvqtuÓ"oqvkqp"vq
vgorqtctkn{"tgxqmg"vjgkt"fkuejctig"*cpf"mggr"vjg"ecug"qrgp"hqt"cp"cffkvkqpcn";2"fc{u+"kp"qtfgt"vq
rgtokv" vjgo" vq" pgiqvkcvg" c" tgchhktocvkqp" citggogpv0" " Kp" vjku" ecug." fgdvqtu" jcf" hkngf." cpf" vjgp
tguekpfgf."c"tgchhktocvkqp"citggogpv"dghqtg"vjg"fkuejctig"ycu"gpvgtgf."cpf"qdvckpgf"cp"gzvgpukqp
qh"vjg"vkog"vq"hkng"cp"citggogpv"dwv"vqqm"pq"hwtvjgt"cevkqp"dghqtg"vjgkt"fkuejctig"ycu"gpvgtgf0""

."Ecug"Pq0"28/22:3;"*Dcpmt0"P0F0"Y0Xc0"4229+0""Fgdvqtu"hkngf"c"uvcvgogpv"qh"kpvgpvkqp
kpfkecvkpi"vjg{"yqwnf"tgchhkto"c"fgdv"dwv"vjg{"hckngf"vq"ukip"cp"citggogpv"rtkqt"vq"gpvt{"qh"vjg
fkuejctig0""Vjgtgchvgt."vjg{"hkngf"c"oqvkqp"vq"yckxg"vjg"tgswktgogpvu"qh"33"W0U0E0"¸"746*e+*3+"vq
crrtqxg" vyq" wpvkogn{" tgchhktocvkqp" citggogpvu." qt" vq" xcecvg" vjgkt" fkuejctig." crrtqxg" vjg
citggogpvu." cpf" vjgp" tg/gpvgt" vjgkt" fkuejctig0" " Fgdvqtu" ctiwgf" vjcv" vjg{" fkf" pqv" tgswktg" vjg
rtqvgevkqp" qh" ¸" 746*e+*3+." dgecwug" vjg{" xqnwpvctkn{" eqpugpvgf" vq" vjg" citggogpvu" cpf" pq" rctv{
qdlgevgf."cpf"vjcv"vjgtghqtg"vjgtg"ycu"pq"tgcuqp"vq"dkpf"vjgo"vq"vjg"tgswktgogpvu"qh"vjcv"uwdugevkqp0"
Hkpfkpi"vjcv"vjg"vkokpi"tgswktgogpv"ycu"ocpfcvqt{"cpf"pqv"uwdlgev"vq"yckxgt."vjg"eqwtv"fgpkgf"vjg
oqvkqp" vq"yckxg" vjg" tgswktgogpvu0" "Vjg"eqwtv" hwtvjgt" kpvgtrtgvgf" vjg" tgockpfgt"qh" vjg"fgdvqtuÓ
oqvkqp"cu"kpxqmkpi"Twng"82*d+"qt"33"W0U0E0"¸"327*c+."yjkej"ycu"rtgfkecvgf"qp"cp"cuuworvkqp"vjcv
vjg"eqwtv"tgvckpgf"lwtkufkevkqp"chvgt"vjg"fkuejctig"vq"crrtqxg"gpvt{"qh"wpvkogn{"ocfg"tgchhktocvkqp
citggogpvu0""Vjg"eqwtv"fkucitggf."jqnfkpi"vjcv"kv"fkf"pqv"jcxg"lwtkufkevkqp"qxgt"uwej"citggogpvu
rwtuwcpv"vq"33"W0U0E0"¸"3556*d+"qpeg"vjg"fkuejctig"qtfgt"ycu"gpvgtgf0
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Yjcv"kh"Fgdvqt"Fqgu"Pqv"Ukip"c"Tgchhktocvkqp"CitggogpvA"

Pqvjkpi"eqpvckpgf"kp"746*e+"qt"*f+"rtgxgpvu"c"fgdvqt"htqo"xqnwpvctkn{"tgrc{kpi"cp{"fgdv0""33"W0U0E0
¸"746*h+0""Jqygxgt."ykvj"vjg"gpcevogpv"qh"DCRERC."ugevkqp"743*c+*8+3"ycu"cffgf"vq"vjg"Eqfg"hqt
vjg"rwtrqug"qh"gnkokpcvkpi"vjg"Ðtkfg/vjtqwijÑ"qrvkqp."yjgtgd{"c"fgdvqt"tgvckpu"rgtuqpcn"rtqrgtv{.
eqpvkpwgu"vq"ocmg"rc{ogpvu."dwv"fqgu"pqv"tgchhkto"vjg"fgdvqt"qt"tgfggo"vjg"eqnncvgtcn0"".
5;2"D0T0"746."74:"*Dcpmt0"F0"Fgn0"422:+0""Kp"rtcevkeg."vjqwij."vjgtg"ctg"uvknn"fgdvqtu"yjq"ocpcig
vq"gzgtekug"vjg"Ðtkfg/vjtqwijÑ"qrvkqp0""Vjg"fgdvqtÓu"cdknkv{"vq"uweeguuhwnn{"gngev"vjg"Ðtkfg/vjtqwijÑ
qrvkqp"yknn"fgrgpf"qp"vjg"eqwtv."vjg"uvcvg"ncy."cpf"vjg"wpfgtn{kpi"eqpvtcev0""Kp"vjku"ecugu."vjg"eqwtvu
qhvgp"hqewu"qp"vjg"kpvgtrnc{"qh"ugevkqpu"743"cpf"584"qh"vjg"Dcpmtwrve{"Eqfg"*yjkej"tgswktg"fgdvqtu
vq"hkng"cpf"rgthqto"vjgkt"uvcvgf"kpvgpvkqpu"cpf"yjkej"fkevcvg"vjg"ngicn"ghhgev"qh"vjg"hcknwtg"vq"fq"uq+
cpf"vjg"ncy"qh"vjg"lwtkufkevkqp"tgictfkpi""encwugu0""

."7:3"H05f"3326"*;vj"Ekt0"422;+0""Rtkqt"vq"DCRERC.
vjg"Pkpvj"Ektewkv"jgnf"vjcv"vjg"Ðtkfg/vjtqwijÑ"qrvkqp."rwtuwcpv"vq"yjkej"vjg"fgdvqt"eqpvkpwgf"vq
ocmg"rc{ogpvu"qp"vjg"xgjkeng"cu"tgswktgf"d{"vjg"eqpvtcev"dwv"fkf"pqv"tgchhkto"vjg"fgdv."ycu"cxckncdng
vq"fgdvqtu."cu"fkf"vjg"Ugeqpf."Vjktf."Hqwtvj"cpf"Vgpvj"Ektewkvu04""Vjg"Pkpvj"Ektewkv"tgxgtugf"eqwtug.
jqnfkpi"kp"vjku"ecug"vjcv"DCRERC"fqgu"pqv"rtqxkfg"vjg"fgdvqt"ykvj"vjg"qrvkqp"vq"tgvckp"rgtuqpcn
rtqrgtv{"uwdlgev"vq"c"ugewtkv{"kpvgtguv"d{"eqpvkpwkpi"vq"ocmg"rc{ogpvu"wpfgt"vjg"eqpvtcev0""Jgtg."vjg
fgdvqt"jcf"uvcvgf"jgt"kpvgpvkqp"vq"Ðtgvckp"cpf"rc{.Ñ"dwv"tghwugf"vq"ukip"c"tgchhktocvkqp"citggogpv0"
Chvgt"jgt"fkuejctig"ycu"gpvgtgf."vjg"etgfkvqt"tgrquuguugf"vjg"ect0""Vjg"fgdvqt"tgqrgpgf"vjg"ecug"cpf
hkngf"c"oqvkqp"hqt"fcocigu"qp"ceeqwpv"qh"vjg"cnngigf"xkqncvkqp"qh"vjg"fkuejctig"kplwpevkqp0

Vjg" eqwtv" fgpkgf" vjg"fgdvqtÓu"oqvkqp." jqnfkpi" vjcv" vjg"fgdvqtÓu" hcknwtg" vq" ukip" c" tgchhktocvkqp
citggogpv"vgtokpcvgf"vjg"cwvqocvke"uvc{0""Vjgtghqtg."vjgtg"ycu"pq"xkqncvkqp0""Dwv"vjg"kpswkt{"fkf"pqv
gpf"vjgtg."cu"vjg"vgtokpcvkqp"qh"vjg"uvc{"ycu"pqv"uwhhkekgpv"vq"rgtokv"vjg"tgrquuguukqp="cpf"vjg"Eqfg
kvugnh"fkf"pqv"rtqxkfg"c"dcuku"hqt"kv0""ÐVjg"tgoqxcn"qh"vjg"cwvqocvke"uvc{"ogtgn{"nkhvgf"qpg"qduvceng

333"W0U0E0"¸"743*c+*8+"rtqxkfgu<

kp"c"ecug"wpfgt"ejcrvgt"9"qh"vjku"vkvng"kp"yjkej"vjg"fgdvqt"ku"cp"kpfkxkfwcn."pqv"tgvckp
rquuguukqp"qh"rgtuqpcn"rtqrgtv{"cu"vq"yjkej"c"etgfkvqt"jcu"cp"cnnqygf"encko"hqt"vjg
rwtejcug"rtkeg"ugewtgf"kp"yjqng"qt"kp"rctv"d{"cp"kpvgtguv"kp"uwej"rgtuqpcn"rtqrgtv{"wpnguu
vjg"fgdvqt."pqv"ncvgt"vjcp"67"fc{u"chvgt"vjg"hktuv"oggvkpi"qh"etgfkvqtu"wpfgt"ugevkqp"563*c+.
gkvjgt/
*C+"gpvgtu"kpvq"cp"citggogpv"ykvj"vjg"etgfkvqt"rwtuwcpv"vq"ugevkqp"746*e+"ykvj"tgurgev"vq
vjg"encko"ugewtgf"d{"uwej"rtqrgtv{="qt
*D+"tgfggou"uwej"rtqrgtv{"htqo"vjg"ugewtkv{"kpvgtguv"rwtuwcpv"vq"ugevkqp"944"0"0"0"0

4ÐVjg"Ukzvj"Ektewkv"tglgevgf"c"rtqrqucn"ukoknct"vq"tkfg/vjtqwij"kp"
*+."922"H04f"3275."3278/7:"*8vj"Ekt0"3;:5+0""Jqygxgt."vjcv
fgekukqp"rtgfcvgf"vjg"3;:6"cogpfogpvu"vq"vjg"Dcpmtwrve{"Eqfg."yjkej"Ðkpenwfg]f_"vjg"ncpiwcig
vjcv"icxg"tkug"vq"vjg"tkfg/vjtqwij"fkurwvg0Ñ"."5;:"D0T0
383."393"p0:"*G0F0P0E0"422:+0Ñ""."."p0"80
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vq"kvu"fqkpi"uq0Ñ""."7:3"H05f"cv"33360"Vjg"eqwtv"ycu"dqwpf"vq"kpswktg"hwtvjgt."cpf"vq"tgxkgy
vjg"wpfgtn{kpi"citggogpv"cpf"uvcvg"ncy0""Vjg"eqwtv"hqwpf"vjcv"uwdugevkqp"743*f+"vtworgf"uwdugevkqp
587*g+*k+*D+."yjkej"tgpfgtu""encwugu"wpgphqtegcdng0""Dgecwug"vjg"fgdvqt"hckngf"vq"vcmg"vjg
cevkqp"tgswktgf"d{"ugevkqp"584*j+."pqvjkpi"kp"vjg"Eqfg"rtgxgpvgf"vjg""encwug"kp"vjg"rctvkguÓ
citggogpv"htqo"dgkpi"ghhgevkxg."wpfgt"yjkej"vjg"fgdvqtÓu"hknkpi"ycu"c"fghcwnv"wpfgt"vjgkt"citggogpv.
rgtokvvkpi"Hqtf"vq"tgrquuguu"vjg"xgjkeng0""

."5;9"D0T0"997"*U0F0"Y0"Xc0
422:+."."7;3"H05f"52:"*6vj"Ekt0"4232+0""Tkfg/vjtqwij"pq"nqpigt"xcnkf."cpf"Ðkruq"hcevqÑ"encwug"ycu
gphqtegcdng"yjgtg"fgdvqt"ogtgn{"kpfkecvgf"jku"kpvgpvkqp"vq"Ðeqpvkpwg"rc{ogpvuÑ"qp"vjg"xgjkeng"dwv
fkf"pqv"uvcvg"yjgvjgt"jg"kpvgpfgf"vq"tgfggo"vjg"xgjkeng"qt"tgchhkto"vjg"fgdv0

."Ecug"pq0"32/737;4"*Dcpmt0"O0F0P0E0"4234+0""FgdvqtÓu"uvcvgogpv"qh"kpvgpvkqp"kpfkecvgf
jgt" kpvgpv" vq" tgvckp" jgt" xgjkeng" cpf" tgchhkto" jgt" fgdv" ykvj" vjg" etgfkvqt0" " Vjg" etgfkvqt" ugpv" c
tgchhktocvkqp"citggogpv"yjkej"tgswktgf"rc{ogpv."kp"c"nwor"uwo."qh"&38.36;0680""Fgdvqtu"eqwpugn
tgurqpfgf"ykvj"eqttgurqpfgpeg"kpfkecvkpi"vjcv"jg"eqwnf"pqv"tgeqoogpf"vjg"rtqrqugf"citggogpv.
dwv"vjcv"vjg"fgdvqt"ycu"kpvgtguvgf"kp"pgiqvkcvkpi"kh"vjg"etgfkvqt"ycu"kpvgtguvgf"kp"rtqrqukpi"rc{ogpv
vgtou0" "Etgfkvqt"fkf"pqv" tgurqpf"cpf"fgdvqtÓu" eqwpugn"fkf"pqv" ugpf"c" ukipgf"citggogpv"yjkej
rtqxkfgf"hqt"vjg"qtkikpcn"eqpvtcev"vgtou0" "Ykvjqwv"tgnkgh"htqo"uvc{."vjg"etgfkvqt"tgrquuguugf"vjg
xgjkeng0""Eqwtv"jgnf"vjcv"fgdvqt"fkf"pqv"urgekh{"jgt"kpvgpvkqp"vq"tgchhkto"qp"vjg"qtkikpcn"eqpvtcev
vgtou="cu"c"tguwnv."ugevkqp"584*j+*3+*D+"ycu"pqv"crrnkecdng"cpf"vjg"cwvqocvke"uvc{"vgtokpcvgf"wrqp
gzrktcvkqp"qh"vjg"ugevkqp"743*c+*4+"vkog"rgtkqfu0

."Ecug"Pq0"22/26527"*Dcpmt0"O0F0""Hnc0"4222+0""FgdvqtÓu"uvcvgogpv"qh"kpvgpvkqpu"hqt"ukz
kvgou" vjg{"ykuj" vq" tgvckp"ukorn{" kpfkecvgf"Ðqvjgt0Ñ" "Cv" vjg"jgctkpi"qp" vjg"etgfkvqtÓu"oqvkqp" vq
eqorgn" vjg" fgdvqt" vq" tgchhkto." tgfggo." qt" uwttgpfgt" eqnncvgtcn." fgdvqtÓu" eqwpugn" kpfkecvgf" vjcv
fgdvqtu" ycpvgf" vq" eqpvkpwg" vq" ocmg" rc{ogpvu" cpf" tgvckp" vjg" eqnncvgtcn." ykvjqwv" ukipkpi" cp
citggogpv0""Eqwtv"itcpvgf"etgfkvqtÓu"oqvkqp0""

578"D0T0"896"*Dcpmt0"P0F0"Qjkq"4228+0""FgdvqtÓu"uvcvgogpv"qh"kpvgpvkqp"kpfkecvgf"jku
fguktg"vq"Ðtgvckp"eqnncvgtcn"cpf"eqpvkpwg"vq"ocmg"tgiwnct"rc{ogpvu0Ñ""Fgdvqt"fkf"pqv"tgchhkto"vjg"fgdv
qt"tgfggo"vjg"xgjkeng."cpf"vjg"etgfkvqt"tgrquuguugf"vjg"xgjkeng"oqtg"vjcp"52"fc{u"chvgt"jku"uvcvgogpv
ycu"hkngf0""Fgdvqt"vjgp"hkngf"c"oqvkqp"vq"korqug"ucpevkqpu"qp"vjg"etgfkvqt"hqt"xkqncvkpi"vjg"cwvqocvke
uvc{0""Vjg"eqwtv"jgnf"vjcv"vjg"uvc{"ycu"vgtokpcvgf"cu"vq"vjg"xgjkeng"vjktv{"fc{u"chvgt"vjg"dcpmtwrve{
hknkpi"fwg"vq"fgdvqtÓu"hcknwtg"vq"eqorn{"ykvj"vjg"tgswktgogpvu"qh"¸584*j+*3+*C+"cpf"vjgtghqtg"vjgtg
ycu"pq"xkqncvkqp"qh"vjg"uvc{0

Hqt"c"wpkswg"ugv"qh"ektewouvcpegu."yjgtg"kv"crrgctu"gxgt{qpg"ycu"yknnkpi"vq"ukip"vjg"citggogpv"dwv
pq"qpg"ycu"yknnkpi"vq"rtgrctg"kv."59:"D0T0":7;"*Dcpmt0"U0F0"Ec0"4229+0""Kp"vjcv
ecug."vjg"fgdvqt"hkngf"c"uvcvgogpv"qh"kpvgpvkqp"kpfkecvkpi"jgt"rncp"vq"tgchhkto"vjg"fgdv."dwv"dqvj
fgdvqtÓu" eqwpugn" cpf" vjg" ugewtgf" etgfkvqtÓu" eqwpugn" tghwugf" vq" rtgrctg" vjg" citggogpv." gcej
eqpvgpfkpi"vjcv"vjg"qvjgt"ujqwnf"dgct"vjg"dwtfgp0""Vjktv{"fc{u"rcuugf"chvgt"vjg"fcvg"ugv"hqt"vjg"hktuv
oggvkpi"qh"etgfkvqtu"cpf" vjg"etgfkvqt" uqwijv" tgnkgh" htqo"uvc{"wpfgt"33"W0U0E0"¸"584*j+*3+*D+0"
Hkpfkpi"vjcv"vjg"etgfkvqt"ycu"kp"vjg"dguv"rqukvkqp"vq"rtgrctg"vjg"citggogpv."cpf"vjcv"vjg"fgdvqt"ycu
Ðuvcpfkpi" tgcf{" cpf" yknnkpi" vq" gzgewvg" vjg" tgchhktocvkqp" citggogpv" rtgrctgf" d{" vjg" ugewtgf
etgfkvqt.Ñ"vjg"eqwtv"fgvgtokpgf"vjcv"tgnkgxg"htqo"vjg"uvc{"wpfgt"¸"584*j+"ycu"pqv"ycttcpvgf0""
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Yjcv"kh"Fgdvqt"Ukipu"vjg"Tgchhktocvkqp"dwv"vjg"Etgfkvqt"Tghwugu"vq"Ukip"qt"vjg"FgdvqtÓu
Eqwpugn"Tghwugu"vq"Egtvkh{"vjcv"kv"fqgu"pqv"Korqug"c"JctfujkrA

."Ecug"Pq0"37/72;26"*Dcpmt0Y0F0"Xc0"4238+0""Fgdvqt"hkngf"c"uvcvgogpv"qh"kpvgpvkqp
kpfkecvkqp"jgt"kpvgpvkqp"vq"tgchhkto"vjg"fgdv"cpf"ukipgf"c"tgchhktocvkqp"citggogpv0""FgdvqtÓu"eqwpugn
cnuq"ukipgf"vjg"citggogpv"dwv"tghwugf"vq"egtvkh{"vjcv"kv"fkf"pqv"korqug"cp"wpfwg"jctfujkr"qp"vjg
fgdvqt="hqt"vjcv"tgcuqp"vjg"etgfkvqt"tghwugf"vq"gpfqtug"qt"hkng"vjg"citggogpv0""Fgdvqt"tgvckpgf"vjg
xgjkeng"cpf"uvc{gf"ewttgpv"qp"jgt"rc{ogpvu0""Tgn{kpi"uqngn{"qp"vjg""rtqxkukqp"eqpvckpgf
kp"vjg"rctvkguÓ"qtkikpcn"citggogpv."vjg"etgfkvqt"tgrquuguugf"vjg"xgjkeng0""Vjg"eqwtv"jgnf"vjg"etgfkvqt
ycu" kp" xkqncvkqp" qh" vjg" fkuejctig" kplwpevkqp." hqt" vjg" tgcuqp" vjcv" fgdvqtÓu" eqornkcpeg"ykvj" jgt
uvcvwvqt{" qdnkicvkqpu" rwtuwcpv" vq" ugevkqpu" 584*j+" cpf" 743*c+" tgpfgtgf" vjg"  " encwug
wpgphqtegcdng0""

  ." Ecug" Pq0" 9/32/33693" LC" *Dcpmt0" F0P0O0" 4232+0" " Yjgtg" vjg" fgdvqt" ukipgf" vjg
tgchhktocvkqp"citggogpv."cpf"jgt"cvvqtpg{"ukipgf"Rctv"E"dwv"etquugf"qwv"vjg"ugeqpf"egtvkhkecvkqp
eqpegtpkpi"yjgvjgt"vjg"citggogpv"korqugu"cp"wpfwg"jctfujkr"qp"vjg"fgdvqt."vjg"eqwtv"fgvgtokpgf
vjg"citggogpv"ycu"pqv"gphqtegcdng"hqt"vjg"tgcuqp"vjcv"jgt"eqwpugn"fkf"pqv"ocmg"vjg"tgswktgf"Ðpq
wpfwg"jctfujkrÑ"egtvkhkecvkqp"wpfgt"Rctv"E"qh"vjg"citggogpv0""Pqpgvjgnguu."Ðd{"ukipkpi"c"uvcvgogpv
qh" kpvgpvkqp" vq" tgchhkto" vjg"fgdv." vkogn{" hknkpi" vjg" uvcvgogpv" kp" jgt" ecug." cpf" vjgtgchvgt" vkogn{
gpvgtkpi"kpvq"vjg"tgchhktocvkqp"citggogpv."vjg"Fgdvqt"jcu"eqornkgf"ykvj"vjg"tgswktgogpvu"qh"33
W0U0E0"̧ "743*c+*8+"cpf"33"W0U0E0"̧ "584*j+0"Eqpugswgpvn{."vjg"Eqwtv"eqpenwfgu"vjcv"vjg"Etgfkvqt"oc{
pqv"gzgtekug"tgogfkgu"wpfgt"33"W0U0E0"¸"743*f+"qt"33"W0U0E0"¸"584*j+0Ñ""Vjku"kpenwfgf"cp{"
"encwugu."cu"vjg"cwvqocvke"uvc{"tgockpgf"kp"rnceg0""Vjg"eqwtv"fkf"pqv"fgekfg"vjg"swguvkqp"qh
yjgp"vjg"uvc{"vgtokpcvgu"cpf"ku"tgrncegf"d{"vjg"fkuejctig"kplwpevkqp."cpf"vjg"xgjkeng"ku"pq"nqpigt
rtqrgtv{"qh"vjg"guvcvg."yjcv"vjg"etgfkvqtÓu"tkijvu"oc{"dg0

."5;2"D0T0"746"*Dcpmt0"F0"Fgn0"422:+0" "Yjgtg"dqvj"etgfkvqt"cpf"fgdvqtu"ukipgf"vjg
tgchhktocvkqp"citggogpv"cpf"hkngf"kv"ykvj"vjg"eqwtv."dwv"vjg"fgdvqtuÓ"cvvqtpg{"tghwugf"vq"egtvkh{"vjcv
vjg"citggogpv"fkf"pqv"rtgugpv"cp"wpfwg"jctfujkr"qp"vjg"fgdvqtu."cpf"vjg"eqwtv"gpvgtgf"cp"qtfgt
fgenkpkpi"vq"crrtqxg"vjg"citggogpv."cpf"vjg"etgfkvqt"tgrquuguugf"vjg"ect"ykvjkp"fc{u"chvgt"vjg"ecug
ycu"enqugf."fgdvqtu"ctiwgf"vjcv"vjg"ect"nqcp"Ðrcuugf"vjtqwijÑ"vjgkt"ecug"wpchhgevgf"dgecwug"vjg{"ogv
vjgkt"qdnkicvkqpu"wpfgt"vjg"eqfg0""Vjg"eqwtv"jgnf"vjg"fgdvqtu"ygtg"gpvkvngf"vq"tgvckp"vjgkt"xgjkeng
yjkng"uvc{kpi"ewttgpv"qp"vjgkt"nqcp"rc{ogpvu."cpf"c"fghcwnv"dcugf"wrqp"vjg"fgdvqtuÓ"dcpmtwrve{"hknkpi
ycu"cp"wpgphqtegcdng""encwug"dgecwug"vjg"fgdvqtu"vkogn{"gpvgtgf"kpvq"vjg"citggogpv0"
Ceeqtfkpin{."vjg"etgfkvqtÓu"tgrquuguukqp"qh"vjg"xgjkeng"ycu"kp"xkqncvkqp"qh"vjg"fkuejctig"kplwpevkqp0"
."5:3"D0T0"3;3"*Dcpmt0"F0"Of0"422:+"*ukoknct+="cpf"."593"D0T0"656
*Dcpmt0"F0"Ctk¦0"4229+"*ukoknct+0""
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Rtcevkecn"Eqpukfgtcvkqpu

Mggr"kp"okpf"vjcv"kh"vjg"tgchhktocvkqp"citggogpv"hcknu"hqt"cp{"tgcuqp."vjg"etgfkvqt"yknn"nkmgn{"tgswktg
vjg"fgdvqt"pgiqvkcvg"c"pgy"nqcp"citggogpv0"

Kh"{qwt"enkgpv"ku"wpcdng"vq"tgchhkto"c"fgdv."cpf"ku"kp"c"fkuvtkev"yjgtg"vjg""encwug"kp"vjg
wpfgtn{kpi"eqpvtcev"yknn"rgtokv"vjg"etgfkvqt"vq"tgrquuguu"vjg"eqnncvgtcn."{qw"oc{"ycpv"vq"eqpukfgt
eqpxgtukqp"vq"ejcrvgt"35"vq"rgtokv"vjg"fgdvqt"vjg"qrrqtvwpkv{"vq"tgvckp"vjg"ect0""

Cnuq." eqpukfgt" vjg" rtcevkecn" ghhgev" qh" pqv" tgchhktokpi" c" fgdv" cu" kv" korcevu" etgfkv" tgrqtvkpi" cpf
tghkpcpekpi"qt"oqfkhkecvkqpu0""Vjg"ngpfgt"oc{"pqv"tgrqtv"rc{ogpvu"qp"vjg"oqtvicig"nqcp"vq"etgfkv
tgrqtvkpi"cigpekgu"kh"c"tgchhktocvkqp"ku"pqv"fqpg."fwg"vq"eqpegtpu"cdqwv"xkqncvkpi"vjg"uvc{0""Kh"vjg
fgdvqt"igvu"dgjkpf"qp"rc{ogpvu."cpf"vjgtg"ku"pq"tgchhktocvkqp"citggogpv"kp"rnceg."vjg"ngpfgt"oc{
jcxg"hgygt"qrvkqpu0""Qpg"rqukvkxg"ghhgev"qh"tgchhktokpi"fgdv"ku"vjcv"kv"yknn"cnnqy"vjg"ngpfgt"vq"tgrqtv
rc{ogpvu"vq"vjg"etgfkv"cigpekgu"cpf"oqfkh{"qt"tghkpcpeg"vjg"pqvg0"

Tgogodgt"vjcv"c"fgdvqtÓu"hcknwtg"vq"tgchhkto"oc{"chhgev"qvjgt"nqcpu"vjg{"jcxg"ykvj"c"etgfkv"wpkqp
*yjkej"jcu"c"tkijv"qh"qhhugv+0""
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Tgchhktocvkqp"Citggogpvu"
Tgngxcpv"Rqtvkqpu"qh"Dcpmtwrve{"Eqfg"cpf"Twngu"

"
33"W0U0E0"¸"584*j+""
*3+"Kp"c"ecug"kp"yjkej"vjg"fgdvqt"ku"cp"kpfkxkfwcn."vjg"uvc{"rtqxkfgf"d{"uwdugevkqp"*c+"ku"
vgtokpcvgf"ykvj"tgurgev"vq"rgtuqpcn"rtqrgtv{"qh"vjg"guvcvg"qt"qh"vjg"fgdvqt"ugewtkpi"kp"yjqng"qt"kp"
rctv"c"encko."qt"uwdlgev"vq"cp"wpgzrktgf"ngcug."cpf"uwej"rgtuqpcn"rtqrgtv{"ujcnn"pq"nqpigt"dg"
rtqrgtv{"qh"vjg"guvcvg"kh"vjg"fgdvqt"hcknu"ykvjkp"vjg"crrnkecdng"vkog"ugv"d{"ugevkqp"743*c+*4+Ï"
*C+"vq"hkng"vkogn{"cp{"uvcvgogpv"qh"kpvgpvkqp"tgswktgf"wpfgt"ugevkqp"743*c+*4+"ykvj"tgurgev"vq"uwej"
rgtuqpcn"rtqrgtv{"qt"vq"kpfkecvg"kp"uwej"uvcvgogpv"vjcv"vjg"fgdvqt"yknn"gkvjgt"uwttgpfgt"uwej"
rgtuqpcn"rtqrgtv{"qt"tgvckp"kv"cpf."kh"tgvckpkpi"uwej"rgtuqpcn"rtqrgtv{."gkvjgt"tgfggo"uwej"
rgtuqpcn"rtqrgtv{"rwtuwcpv"vq"ugevkqp"944."gpvgt"kpvq"cp"citggogpv"qh"vjg"mkpf"urgekhkgf"kp"
ugevkqp"746*e+"crrnkecdng"vq"vjg"fgdv"ugewtgf"d{"uwej"rgtuqpcn"rtqrgtv{."qt"cuuwog"uwej"
wpgzrktgf"ngcug"rwtuwcpv"vq"ugevkqp"587*r+"kh"vjg"vtwuvgg"fqgu"pqv"fq"uq."cu"crrnkecdng="cpf"
*D+"vq"vcmg"vkogn{"vjg"cevkqp"urgekhkgf"kp"uwej"uvcvgogpv."cu"kv"oc{"dg"cogpfgf"dghqtg"gzrktcvkqp"
qh"vjg"rgtkqf"hqt"vcmkpi"cevkqp."wpnguu"uwej"uvcvgogpv"urgekhkgu"vjg"fgdvqtÓu"kpvgpvkqp"vq"tgchhkto"
uwej"fgdv"qp"vjg"qtkikpcn"eqpvtcev"vgtou"cpf"vjg"etgfkvqt"tghwugu"vq"citgg"vq"vjg"tgchhktocvkqp"qp"
uwej"vgtou0"
*4+"Rctcitcrj"*3+"fqgu"pqv"crrn{"kh"vjg"eqwtv"fgvgtokpgu."qp"vjg"oqvkqp"qh"vjg"vtwuvgg"hkngf"dghqtg"
vjg"gzrktcvkqp"qh"vjg"crrnkecdng"vkog"ugv"d{"ugevkqp"743*c+*4+."chvgt"pqvkeg"cpf"c"jgctkpi."vjcv"uwej"
rgtuqpcn"rtqrgtv{"ku"qh"eqpugswgpvkcn"xcnwg"qt"dgpghkv"vq"vjg"guvcvg."cpf"qtfgtu"crrtqrtkcvg"
cfgswcvg"rtqvgevkqp"qh"vjg"etgfkvqtÓu"kpvgtguv."cpf"qtfgtu"vjg"fgdvqt"vq"fgnkxgt"cp{"eqnncvgtcn"kp"vjg"
fgdvqtÓu"rquuguukqp"vq"vjg"vtwuvgg0"Kh"vjg"eqwtv"fqgu"pqv"uq"fgvgtokpg."vjg"uvc{"rtqxkfgf"d{"
uwdugevkqp"*c+"ujcnn"vgtokpcvg"wrqp"vjg"eqpenwukqp"qh"vjg"jgctkpi"qp"vjg"oqvkqp0"
"
"
33"W0U0E0"¸"743"
*c+"Vjg"fgdvqt"ujcnnÎ"

,",","
*4+"kh"cp"kpfkxkfwcn"fgdvqt)u"uejgfwng"qh"cuugvu"cpf"nkcdknkvkgu"kpenwfgu"fgdvu"yjkej"ctg"ugewtgf"d{"
rtqrgtv{"qh"vjg"guvcvg/"
*C+"ykvjkp"vjktv{"fc{u"chvgt"vjg"fcvg"qh"vjg"hknkpi"qh"c"rgvkvkqp"wpfgt"ejcrvgt"9"qh"vjku"vkvng"qt"qp"qt"
dghqtg"vjg"fcvg"qh"vjg"oggvkpi"qh"etgfkvqtu."yjkejgxgt"ku"gctnkgt."qt"ykvjkp"uwej"cffkvkqpcn"vkog"cu"
vjg"eqwtv."hqt"ecwug."ykvjkp"uwej"rgtkqf"hkzgu."hkng"ykvj"vjg"engtm"c"uvcvgogpv"qh"jku"kpvgpvkqp"ykvj"
tgurgev"vq"vjg"tgvgpvkqp"qt"uwttgpfgt"qh"uwej"rtqrgtv{"cpf."kh"crrnkecdng."urgekh{kpi"vjcv"uwej"
rtqrgtv{"ku"enckogf"cu"gzgorv."vjcv"vjg"fgdvqt"kpvgpfu"vq"tgfggo"uwej"rtqrgtv{."qt"vjcv"vjg"fgdvqt"
kpvgpfu"vq"tgchhkto"fgdvu"ugewtgf"d{"uwej"rtqrgtv{="cpf"
*D+"ykvjkp"52"fc{u"chvgt"vjg"hktuv"fcvg"ugv"hqt"vjg"oggvkpi"qh"etgfkvqtu"wpfgt"ugevkqp"563*c+."qt"
ykvjkp"uwej"cffkvkqpcn"vkog"cu"vjg"eqwtv."hqt"ecwug."ykvjkp"uwej"52/fc{"rgtkqf"hkzgu."rgthqto"jku"
kpvgpvkqp"ykvj"tgurgev"vq"uwej"rtqrgtv{."cu"urgekhkgf"d{"uwdrctcitcrj"*C+"qh"vjku"rctcitcrj="
gzegrv"vjcv"pqvjkpi"kp"uwdrctcitcrju"*C+"cpf"*D+"qh"vjku"rctcitcrj"ujcnn"cnvgt"vjg"fgdvqt)u"qt"vjg"
vtwuvgg)u"tkijvu"ykvj"tgictf"vq"uwej"rtqrgtv{"wpfgt"vjku"vkvng."gzegrv"cu"rtqxkfgf"kp"ugevkqp"584*j+="

,",","
*8+"kp"c"ecug"wpfgt"ejcrvgt"9"qh"vjku"vkvng"kp"yjkej"vjg"fgdvqt"ku"cp"kpfkxkfwcn."pqv"tgvckp"
rquuguukqp"qh"rgtuqpcn"rtqrgtv{"cu"vq"yjkej"c"etgfkvqt"jcu"cp"cnnqygf"encko"hqt"vjg"rwtejcug"
rtkeg"ugewtgf"kp"yjqng"qt"kp"rctv"d{"cp"kpvgtguv"kp"uwej"rgtuqpcn"rtqrgtv{"wpnguu"vjg"fgdvqt."pqv"
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ncvgt"vjcp"67"fc{u"chvgt"vjg"hktuv"oggvkpi"qh"etgfkvqtu"wpfgt"ugevkqp"563*c+."gkvjgt/"
*C+"gpvgtu"kpvq"cp"citggogpv"ykvj"vjg"etgfkvqt"rwtuwcpv"vq"ugevkqp"746*e+"ykvj"tgurgev"vq"vjg"
encko"ugewtgf"d{"uwej"rtqrgtv{="qt"
*D+"tgfggou"uwej"rtqrgtv{"htqo"vjg"ugewtkv{"kpvgtguv"rwtuwcpv"vq"ugevkqp"944="
"
"
33"W0U0E0"¸"746*e+"
Cp"citggogpv"dgvyggp"c"jqnfgt"qh"c"encko"cpf"vjg"fgdvqt."vjg"eqpukfgtcvkqp"hqt"yjkej."kp"yjqng"
qt"kp"rctv."ku"dcugf"qp"c"fgdv"vjcv"ku"fkuejctigcdng"kp"c"ecug"wpfgt"vjku"vkvng"ku"gphqtegcdng"qpn{"vq"
cp{"gzvgpv"gphqtegcdng"wpfgt"crrnkecdng"pqpdcpmtwrve{"ncy."yjgvjgt"qt"pqv"fkuejctig"qh"uwej"
fgdv"ku"yckxgf."qpn{"khÏ"
*3+"uwej"citggogpv"ycu"ocfg"dghqtg"vjg"itcpvkpi"qh"vjg"fkuejctig"wpfgt"ugevkqp"949."3363."344:."
qt"354:"qh"vjku"vkvng0"0"0"0"
"
"
33"W0U0E0"¸"746*h+"
Pqvjkpi"eqpvckpgf"kp"uwdugevkqp"*e+"qt"*f+"qh"vjku"ugevkqp"rtgxgpvu"c"fgdvqt"htqo"xqnwpvctkn{"
tgrc{kpi"cp{"fgdv0"
"
"
Twng"6226*d+"
*3+"Qp"oqvkqp"qh"cp{"rctv{"kp"kpvgtguv."chvgt"pqvkeg"cpf"jgctkpi."vjg"eqwtv"oc{"hqt"ecwug"gzvgpf"
vjg"vkog"vq"qdlgev"vq"fkuejctig0"Gzegrv"cu"rtqxkfgf"kp"uwdfkxkukqp"*d+*4+."vjg"oqvkqp"ujcnn"dg"hkngf"
dghqtg"vjg"vkog"jcu"gzrktgf0"
*4+"C"oqvkqp"vq"gzvgpf"vjg"vkog"vq"qdlgev"vq"fkuejctig"oc{"dg"hkngf"chvgt"vjg"vkog"hqt"qdlgevkqp"
jcu"gzrktgf"cpf"dghqtg"fkuejctig"ku"itcpvgf"kh"*C+"vjg"qdlgevkqp"ku"dcugf"qp"hcevu"vjcv."kh"ngctpgf"
chvgt"vjg"fkuejctig."yqwnf"rtqxkfg"c"dcuku"hqt"tgxqecvkqp"wpfgt"¸"949*f+"qh"vjg"Eqfg."cpf"*D+"vjg"
oqxcpv"fkf"pqv"jcxg"mpqyngfig"qh"vjqug"hcevu"kp"vkog"vq"rgtokv"cp"qdlgevkqp0"Vjg"oqvkqp"ujcnn"dg"
hkngf"rtqorvn{"chvgt"vjg"oqxcpv"fkueqxgtu"vjg"hcevu"qp"yjkej"vjg"qdlgevkqp"ku"dcugf0"
"
"
Twng"6226*e+"
*3+"Kp"c"ejcrvgt"9"ecug."qp"gzrktcvkqp"qh"vjg"vkogu"hkzgf"hqt"qdlgevkpi"vq"fkuejctig"cpf"hqt"hknkpi"c"
oqvkqp"vq"fkuokuu"vjg"ecug"wpfgt"Twng"3239*g+."vjg"eqwtv"ujcnn"hqtvjykvj"itcpv"vjg"fkuejctig."
gzegrv"vjcv"vjg"eqwtv"ujcnn"pqv"itcpv"vjg"fkuejctig"kh<"

,",",""
*G+"c"oqvkqp"vq"gzvgpf"vjg"vkog"hqt"hknkpi"c"eqornckpv"qdlgevkpi"vq"vjg"fkuejctig"ku"rgpfkpi="

,",",""
*L+"c"oqvkqp"vq"gpnctig"vjg"vkog"vq"hkng"c"tgchhktocvkqp"citggogpv"wpfgt"Twng"622:*c+"ku"rgpfkpi="

,",",""
*M+"c"rtguworvkqp"ku"kp"ghhgev"wpfgt"¸746*o+"vjcv"c"tgchhktocvkqp"citggogpv"ku"cp"wpfwg"jctfujkr"
cpf"vjg"eqwtv"jcu"pqv"eqpenwfgf"c"jgctkpi"qp"vjg"rtguworvkqp="qt"
"
*4+"Pqvykvjuvcpfkpi"Twng"6226*e+*3+."qp"oqvkqp"qh"vjg"fgdvqt."vjg"eqwtv"oc{"fghgt"vjg"gpvt{"qh"
cp"qtfgt"itcpvkpi"c"fkuejctig"hqt"52"fc{u"cpf."qp"oqvkqp"ykvjkp"vjcv"rgtkqf."vjg"eqwtv"oc{"fghgt"
gpvt{"qh"vjg"qtfgt"vq"c"fcvg"egtvckp0"
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"
Twng"622:*c+"
C"tgchhktocvkqp"citggogpv"ujcnn"dg"hkngf"pq"ncvgt"vjcp"82"fc{u"chvgt"vjg"hktuv"fcvg"ugv"hqt"vjg"
oggvkpi"qh"etgfkvqtu"wpfgt"¸563*c+"qh"vjg"Eqfg0""Vjg"tgchhktocvkqp"citggogpv"ujcnn"dg"
ceeqorcpkgf"d{"c"eqxgt"ujggv."rtgrctgf"cu"rtguetkdgf"d{"vjg"crrtqrtkcvg"Qhhkekcn"Hqto0""Vjg"
eqwtv"oc{."cv"cp{"vkog"cpf"kp"kvu"fkuetgvkqp."gpnctig"vjg"vkog"vq"hkng"c"tgchhktocvkqp"citggogpv0"
"
Twng"622:"Eqookvvgg"Pqvgu"qp"Twngu"Î"422:"Cogpfogpv"
Cp{"rctv{"oc{"hkng"vjg"citggogpv"ykvj"vjg"eqwtv0"Vjwu."yjkejgxgt"rctv{"jcu"c"itgcvgt"kpegpvkxg"vq"
gphqteg"vjg"citggogpv"wuwcnn{"yknn"hkng"kv0"Kp"vjg"gxgpv"vjcv"vjg"rctvkgu"ctg"wpcdng"vq"hkng"c"
tgchhktocvkqp"citggogpv"kp"c"vkogn{"hcujkqp."vjg"twng"itcpvu"vjg"eqwtv"dtqcf"fkuetgvkqp"vq"rgtokv"c"
ncvg"hknkpi0"C"eqttgurqpfkpi"ejcpig"vq"Twng"6226*e+*3+*L+"ceeqooqfcvgu"uwej"cp"gzvgpukqp"d{"
rtqxkfkpi"hqt"c"fgnc{"kp"vjg"gpvt{"qh"fkuejctig"fwtkpi"vjg"rgpfgpe{"qh"c"oqvkqp"vq"gzvgpf"vjg"
vkog"hqt"hknkpi"c"tgchhktocvkqp"citggogpv0"
"
"
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WPKVGF"UVCVGU"DCPMTWRVE["EQWTV"
GCUVGTP"FKUVTKEV"QH"OKEJKICP""
UQWVJGTP"FKXKUKQP"Î"FGVTQKV"

"
KP"TG<"
"
FGDVQT." " " " "" " " Ecug"Pq0""
" " " " " " " " Ejcrvgt"9"
" " " " " " " " Jqpqtcdng""
" Fgdvqt0"
" " " " 1"

FGDVQTÓU"GZ/RCTVG"OQVKQP"VQ"FGNC[""
VJG"GPVT["QH"FGDVQTÓU"FKUEJCTIG""

"
aaaaaaaaaaaaaaaa" *vjg" ÐFgdvqtÑ+." vjtqwij" jku1jgt" wpfgtukipgf" eqwpugn."

aaaaaaaaaaaaaaaaaaaaaaaaaaaaa."jgtgd{"oqxgu"vjku"eqwtv"hqt"c"fgnc{"kp"gpvt{"qh"vjg"FgdvqtÓu"

fkuejctig."qp"cp"gz/rctvg"dcuku0" "Kp"uwrrqtv"qh"jku1jgt"Gz/Rctvg"Oqvkqp."vjg"Fgdvqt"tgurgevhwnn{"

uvcvgu"cu"hqnnqyu<"

Lwtkufkevkqp"

30" Vjku"Eqwtv"jcu"lwtkufkevkqp"qxgt"vjku"Oqvkqp"wpfgt"4:"W0U0E0"¸35560""Vjku"ocvvgt"

ku"c"eqtg"rtqeggfkpi"ykvjkp"vjg"ogcpkpi"qh"4:"W0U0E0"¸"379*d+*C+"cpf"*Q+0""Xgpwg"qh"vjg"Oqvkqp"

cpf"vjg"Gz/Rctvg"Oqvkqp"ku"rtqrgt"kp"vjku"Fkuvtkev"rwtuwcpv"vq"4:"W0U0E0"¸¸"362:"cpf"362;0"""

40" Vjg"uvcvwvqt{"dcuku"hqt"vjg"tgnkgh"tgswguvgf"jgtgkp"ku"Twng";228*d+"qh"vjg"Hgfgtcn"

Twngu"qh"Dcpmtwrve{"Rtqegfwtg"*vjg"ÐDcpmtwrve{"TwnguÑ+."cpf"Twngu";228/3"cpf";236/3"qh"vjg"

Nqecn"twngu"qh"vjg"Dcpmtwrve{"Eqwtv"hqt"vjg"Gcuvgtp"Fkuvtkev"qh"Okejkicp"*vjg"ÐNqecn"TwnguÑ+0"""

Hcevwcn"Dcemitqwpf"

50" Qp"aaaaaaaaaaaaaaaaaa.""vjg"Fgdvqt"hkngf"c"xqnwpvct{"rgvkvkqp"wpfgt"Ejcrvgt"9"

qh"vjg"Wpkvgf"Uvcvgu"Dcpmtwrve{"Eqfg0""""

60" Vjg"FgdvqtÓu"fkuejctig"fgcfnkpg"ku"ewttgpvn{"aaaaaaaaaaaaaaaa0"
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/4/"

70" Vjg"rwtrqug"qh"vjg"cflqwtpogpv"ku"vq"cnnqy"uwhhkekgpv"vkog"hqt"vjg"Fgdvqt"vq"hkng"c"

tgchhktocvkqp" citggogpv" ykvj" " ]ETGFKVQT" PCOG_" tgictfkpi" ]Fguetkrvkqp" qh" Rtqrgtv{" vq" dg"

Tgvckpgf_0"""Vjg"Fgdvqt"jcu"dggp"kp"vjg"rtqeguu"qh"eqorngvkpi"vjg"tgchhktocvkqp"citggogpv"ykvj"

vjg"tgurgevkxg"etgfkvqt"dwv"uwej"citggogpv"jcu"pqv"{gv"dggp"hkngf0"

80" Cu"uwej." vjg"Fgdvqt"cpf"vjg"wpfgtukipgf"dgnkgxg"vjgtg"ku"iqqf"ecwug"vq"gpvgt"cp"

gz/rctvg"qtfgt"fgnc{kpi"vjg"gpvt{"qh"vjg"FgdvqtÓu"fkuejctig0""""

90" Vjg" FgdvqtÓu" fq" pqv" gzrgev" vjg" fgnc{" qh" vjku" Gz/Rctvg" Oqvkqp" vq" cfxgtugn{" qt"

ocvgtkcnn{"korcev"cp{"rctv{0"""

:0" Cu"uwej."hqt"cnn"vjg"tgcuqpu"cu"uvcvgf"cdqxg."vjg"Fgdvqt"dgnkgxgu"iqqf"ecwug"gzkuvu"

hqt"vjg"Eqwtv"vq"itcpv"vjku"gz/rctvg"oqvkqp0"

YJGTGHQTG."vjg"Fgdvqt"tgurgevhwnn{"tgswguvu"vjg"Eqwtv"vq"gpvgt"vjg"qtfgt"cvvcejgf"cu"

Gzjkdkv"3."fgnc{kpi"vjg"gpvt{"qh"fkuejctig0""""

" " " " " " "

Fcvgf<"Ugrvgodgt"43."4237" " "
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WPKVGF"UVCVGU"DCPMTWRVE["EQWTV"
GCUVGTP"FKUVTKEV"QH"OKEJKICP""
UQWVJGTP"FKXKUKQP"Î"FGVTQKV"

"
KP"TG<"
"
FGDVQT." " " " "" " " Ecug"Pq0""
" " " " " " " " Ejcrvgt"9"
" " " " " " " " Jqpqtcdng""
" Fgdvqt0"
" " " " 1"
QTFGT"ITCPVKPI"FGDVQTUÓ"GZ/RCTVG"OQVKQP"VQ"FGNC["VJG"GPVT["QH"

FGDVQTÓU"FKUEJCTIG""
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""

VJKU"OCVVGT"jcxkpi"eqog"dghqtg"vjg"Eqwtv"qp"vjg"Gz"Rctvg"Oqvkqp"qh"vjg"Fgdvqt"vq"

Fgnc{" vjg"Gpvt{"qh" vjg"FgdvqtÓu"Fkuejctig=" vjg"Eqwtv"jcxkpi" lwtkufkevkqp"qxgt" vjku"ocvvgt." cpf"

chvgt"fwg"fgnkdgtcvkqp"cpf"uwhhkekgpv"ecwug"crrgctkpi"vjgtghqtg<""

KV"KU"QTFGTGF"vjcv"vjg"Gz"Rctvg"Oqvkqp"ku"ITCPVGF=""

KV" KU" HWTVJGT" QTFGTGF" vjcv" vjg" fkuejctig" fgcfnkpg" ku" " gzvgpfgf" vq"

aaaaaaaaaaaaaa" hqt" vjg" uqng" rwtrqug"qh" cnnqykpi" vjg"fgdvqt" cpf1qt" etgfkvqt" tghgtgpegf" kp" vjg"

Oqvkqp"vq"hkng"c"tgchhktocvkqp"citggogpv0"

""

"
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

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
       
       
       
       
       
        
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




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

 


   

 


 



 


 



 


 




 



 




 


 


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 



 


 

 

 


 


 





 



 



 


 



 



 
 
 
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 





 


 



 

 

 


 

 




 


  

 









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














  

 
























412

2016 HON. STEVEN W. RHODES CONSUMER BANKRUPTCY CONFERENCE






 






























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 







































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









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

 














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

       




 







               


       
            
              

   



            

           
        




           
             



 

              



  

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

            



  




              





    
             

              



            

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 

               


 




               
             

               
    



                



             


 





 


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




                


 
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

 





           
             






             




       


     

    
     
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                




                 

         


            
          

               
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

          
      

               



  

              









           
   


            
 

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 




                 
               
              

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 
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             
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 
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







               
             





                 


          
              

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
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          

            


              
                 


       

 

 





              
         






        





   


             



            



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
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