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F`m`c`' g`r' vdkk1cdudknodc' `mc' rnoghrshb`sdc' b`ohs`k' l`qjdsr2' Wgd' l`hm'

rntqbdr'ne'b`ohs`k'`qd'F`m`ch`m'bg`qsdqdc'a`mjr0'nsgdq'&m`mbh`k'hmrshstshnmr'

-hmbktchmf' odmrhnm' etmcr0' ltst`k' etmcr' `mc' hmrtq`mbd'bnlo`mhdr.0' otakhb'

l`qjdsr0'oqhu`sd'dpthsx'`mc'fnudqmldms'`fdmbhdr2'Vdbtqhshdr'ne'F`m`ch`m'

`mc' enqdhfm' otakhb' bnlo`mhdr' b`m' ad' khrsdc'

`mc'sq`cdc'nm'nmd'nq'lnqd'ne'F`m`c`{r'rsnbj'

dwbg`mfdr2'F`m`c`{r'oqhmbho`k'rsnbj'dwbg`mfdr'

`qd' sgd' Wnqnmsn' Vsnbj' Hwbg`mfd' -WV[.0' sgd'

bntmsqx{r'k`qfdrs'rsnbj'dwbg`mfd0'`mc'sgd'WV['

Ydmstqd'Hwbg`mfd'-WV[Y.0'd`bg'vhsg'sgdhq'nvm'

khrshmf' qdpthqdldmsr2' F`m`c`' `krn' g`r' `bshud'

nudq1sgd1bntmsdq' l`qjdsr' enq' `' u`qhdsx' ne'

nsgdq' rdbtqhshdr0' hmbktchmf0' hm' o`qshbtk`q0' cdas'

rdbtqhshdr2' F`m`ch`m' bg`qsdqdc' a`mjr' `qd' sgd'

oqhmbho`k'rntqbd'ne'qdunkuhmf'khmdr'ne'bqdchs'`mc'

sdql'kn`mr2

Lm'F`m`c`0'rdbtqhshdr'k`v'hr'btqqdmskx'qdftk`sdc'

tmcdq'oqnuhmbh`k' itqhrchbshnm'`mc'bnmrdptdmskx'

d`bg' F`m`ch`m' oqnuhmbd' `mc' sdqqhsnqx' g`r' hsr'

nvm' rdo`q`sd' rdbtqhshdr' qdftk`snq0' `r' vdkk' `r'

hsr' nvm' rdbtqhshdr' kdfhrk`shnm2' Qnmdsgdkdrr0'

rdbtqhshdr' kdfhrk`shnm' hm' F`m`c`' hr' k`qfdkx'

g`qlnmhydc' sgqntfg' sgd' trd' ne' m`shnm`k' `mc'

ltkshk`sdq`k'hmrsqtldmsr'`cnosdc'ax'sgd'F`m`ch`m'Vdbtqhshdr'Dclhmhrsq`snqr'

-FVD.0' `m'tlaqdkk`'nqf`mhy`shnm'bnloqhrhmf'`kk'ne' sgd'oqnuhmbh`k' rdbtqhshdr'

qdftk`snqr0'`mc'hlokdldmsdc'`r'k`v'ax'sgd'oqnuhmbdr'̀ mc'sdqqhsnqhdr2'Itqsgdq0'

sgd' |oqhmbho`k' qdftk`snq}'nq' |o`rronqs}' rxrsdl'`cnosdc'ax'd`bg'oqnuhmbd'

ne'F`m`c`' -nsgdq' sg`m'Rms`qhn0'vghbg' hr'F`m`c`{r' k`qfdrs' b`ohs`k'l`qjds.'

`kknvr'l`mx'̀ rodbsr'ne'rdbtqhshdr'k`v'sn'ad'd%dbshudkx'qdftk`sdc'ax'nmkx'nmd'

o`qshbho`shmf'itqhrchbshnm'-h2d20'sgd'|oqhmbho`k'qdftk`snq}'hm'sgd'bhqbtlrs`mbdr.0'

hm' `cchshnm' sn' Rms`qhn2' Wgdrd' `rodbsr' hmbktcd' sgd' qduhdv' `mc' qdbdhos' ne'

oqnrodbstrdr0' bnlokh`mbd' vhsg' bnmshmtntr' chrbknrtqd' nakhf`shnmr' `mc'

nas`hmhmf'dwdloshnmr'eqnl'u`qhntr'oqnuhrhnmr'ne'rdbtqhshdr'k`v2'

VHFXULWLHV'

OHJLVODWLRQ'LQ'

FDQDGD'LV'ODUJHO\'

KDUPRQL]HG'

WKURXJK'WKH'XVH'

RI'QDWLRQDO'DQG'

PXOWLODWHUDO'

LQVWUXPHQWV'

DGRSWHG'E\'WKH'

FDQDGLDQ'VHFXULWLHV'

DGPLQLVWUDWRUV'

-FVD.0'DQ'XPEUHOOD'

RUJDQL]DWLRQ'

FRPSULVLQJ'DOO'

RI'WKH'SURYLQFLDO'

VHFXULWLHV'

UHJXODWRUV0'DQG'

LPSOHPHQWHG'DV'ODZ'

E\'WKH'SURYLQFHV2
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Zgdm'cdas'nq'dpthsx'rdbtqhshdr'`qd'n%dqdc'sn'sgd'otakhb'hm'F`m`c`0'vgdsgdq'

`r'o`qs'ne'`m'hmhsh`k'otakhb'n%dqhmf'-LSR.0'`'rdbnmc`qx'n%dqhmf'nq'nsgdqvhrd0'

fdmdq`kkx'̀ 'oqnrodbstr'ltrs'ad'&kdc'vhsg'sgd'rdbtqhshdr'qdftk`snqx'̀ tsgnqhshdr'

hm'sgnrd'oqnuhmbdr'̀ mc'sdqqhsnqhdr'vgdqd'sgd'rdbtqhshdr'̀ qd'adhmf'n%dqdc2'Wgd'

oqnrodbstr'vhkk'ad'qduhdvdc'ax'sgd'oqhmbho`k'qdftk`snq'tmcdq'sgd'o`rronqs'

rxrsdl'cdrbqhadc'`anud2'D'bnox'ne'sgd'oqnrodbstr'ltrs'`krn'ad'oqnuhcdc'

sn'onsdmsh`k' hmudrsnqr'`mc'otakhbkx'&kdc2'Wgd'oqnrodbstr'ltrs'bnms`hm'etkk0'

sqtd'`mc'ok`hm'chrbknrtqd'ne'sgd'm`stqd'ne'sgd'rdbtqhshdr'adhmf'n%dqdc'`mc'

sgd'atrhmdrr'ne'sgd'hrrtdq2

Zgdqd' rdbtqhshdr' `qd' adhmf' n%dqdc' hm' Tt�adb0' `m' Hmfkhrg' k`mft`fd'

oqnrodbstr'ltrs'`krn'ad'sq`mrk`sdc'hmsn'`mc'chrsqhatsdc'hm'Iqdmbg2

Wgd'qdpthqdldms'sn'oqdo`qd'`'oqnrodbstr'b`m'ad'`unhcdc'vgdqd'rdbtqhshdr'

`qd' n%dqdc' nm' a`rhr' sg`s' hr' dwdlos' eqnl' sgd' oqnrodbstr' qdpthqdldmsr'

dwbktrhudkx'sn'hmrshstshnm`k'nq'nsgdq'|`bbqdchsdc'hmudrsnqr}'ax'v`x'ne'̀ 'oqhu`sd'

ok`bdldms0'̀ ksgntfg'hm'rtbg'b`rdr'l`qjds'oq`bshbd'l`x'mnmdsgdkdrr'chbs`sd'

sgd'cdkhudqx'sn'hmudrsnqr'ne'̀ m'|n%dqhmf'ldlnq`mctl}'bnms`hmhmf'chrbknrtqd'

sg`s'hr'n"dm'rtars`msh`kkx'dpthu`kdms'sn'`'oqnrodbstr2'Wgdqd'`qd'`'mtladq'

ne' nsgdq' oqnrodbstr' dwdloshnmr0' hmbktchmf' enq' sgd' hrrtd' ne' rdbtqhshdr' ax'

|oqhu`sd' hrrtdqr}'nq' sn'dloknxddr0' nq' sgd' hrrtd'ne' rgnqs1sdql'bnlldqbh`k'

o`odq'vhsg'`m'`ooqnudc'q`shmf'`mc'a`mj'cdas0'hm'vghbg'b`rd'fdmdq`kkx'dhsgdq'

mn'chrbknrtqd'cnbtldms'nq'`m'̀ aaqduh`sdc'nmd'hr'trdc2'Vdbtqhshdr'rnkc'nm'`m'

dwdlos'a`rhr'`qd'sxohb`kkx'rtaidbs'sn'qdr`kd'nq'rd`rnmhmf'qdrsqhbshnmr2

Vg`qdgnkcdqr' ne' F`m`ch`m' otakhb' bnlo`mhdr' `qd' mns' fdmdq`kkx' `%nqcdc'

rs`stsnqx'nq'bnmsq`bst`k'oqd1dloshud'qhfgsr2'Dbbnqchmfkx0'mdv'dpthsx'hrrtdr'

`qd'sxohb`kkx'd%dbsdc'ax'v`x'ne'otakhb'n%dqhmf'nq'oqhu`sd'ok`bdldms0'q`sgdq'

sg`m'ax'v`x'ne'qhfgsr'n%dqhmfr'sn'dwhrshmf'rg`qdgnkcdqr2

Lrrtdqr' vhsg' dpthsx' rdbtqhshdr' khrsdc' nm' bdqs`hm' F`m`ch`m' dwbg`mfdr' b`m'

s`jd' `cu`ms`fd' ne' F`m`c`{r' rgnqs1enql' oqnrodbstr' chrsqhatshnm' rxrsdl0'

vghbg'dm`akdr'b`ohs`k'sn'ad'q`hrdc'hm'sgd'otakhb'l`qjdsr'pthbjkx'ax'oqdo`qhmf'

`mc' otakhbkx' &khmf' `' rgnqsdq' oqnrodbstr' sg`s' hmbnqonq`sdr' ax' qdedqdmbd'

sgd' hrrtdq{r' lnrs' qdbdms' &m`mbh`k' rs`sdldmsr' `mc' nsgdq' bnmshmtntr'

chrbknrtqd'cnbtldmsr2'Jdmdq`kkx0' hrrtdqr'dkhfhakd' enq'sghr'rxrsdl'b`m'bkd`q'

`'oqnrodbstr'vhsg'sgd'oqnuhmbh`k'rdbtqhshdr'`tsgnqhshdr'vhsghm'entq'atrhmdrr'

c`xr'ne'&khmf'`'oqdkhlhm`qx'oqnrodbstr2'Lm'sgd'b`rd'ne'lnqd'rdmhnq'hrrtdqr0'

hs'hr'bnllnm'enq'F`m`ch`m'tmcdqvqhshmf'rxmchb`sdr'sn'dmsdq'hmsn'`'|antfgs'

cd`k}' `qq`mfdldms2' Wghr' bnmrshstsdr' `m' dmenqbd`akd' `fqddldms' ax' sgd'
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tmcdqvqhsdqr'sn'otqbg`rd'sgd'rdbtqhshdr'adhmf'n%dqdc'enq'r`kd0'dudm'adenqd'

sgd' &khmf' ne' `' oqdkhlhm`qx' oqnrodbstr0' vhsg' sgd' qdrtks' sg`s' sgd' rxmchb`sd'

hmbtqr'sgd'qhrj'ne'oqhbd'#tbst`shnmr'hm'sgd'l`qjds'eqnl'sgd'shld'ne'rhfmhmf'sgd'

|antfgs'cd`k}'kdssdq'vhsg'sgd'hrrtdq'tmshk'sgd'bknrhmf'ne'sgd'n%dqhmf2'Lm'rtbg'

b`rdr0'`'oqdkhlhm`qx'oqnrodbstr'ltrs'ad'&kdc'vhsghm'entq'atrhmdrr'c`xr'ne'

sgd'rhfmhmf'ne'sgd'|antfgs'cd`k}'kdssdq0'̀ mc'sgd'rxmchb`sd'l`x'adfhm'sn'rnkhbhs'

otqbg`rdqr'hlldch`sdkx'tonm'sgd'rhfmhmf'ne'sgd'kdssdq'`mc'sgd'hrrt`mbd'ne'`'

mdvr'qdkd`rd2'Inq'hrrtdqr'sg`s'cn'mns'pt`khex'tmcdq'sgd'rgnqs1enql'rxrsdl0'

sgd'oqnbdrr'sn'bkd`q'`'oqnrodbstr'vhsg'sgd'oqnuhmbh`k'rdbtqhshdr'`tsgnqhshdr'

b`m'n"dm's`jd'eqnl'sgqdd'sn'rhw'vddjr0'`mc'rnldshldr'knmfdq2

F`m`ch`m' rdbtqhshdr' k`vr' `krn' oqnuhcd' hrrtdqr' vhsg' sgd' `ahkhsx' sn' &kd' `'

a`rd'rgdke'oqnrodbstr'enq'to'sn'`m'`ffqdf`sd'cnkk`q'`lntms'ne'rdbtqhshdr'

-vghbg'l`x'ad'tm`kknb`sdc'adsvddm'cdas0'dpthsx'`mc'nsgdq'rdbtqhshdr.'enq'

rtardptdms'hrrt`mbd'nudq'`'odqhnc'ne'to'sn'69'lnmsgr2'Ds'sgd'shld'ne'`m'

`bst`k'chrsqhatshnm'ne'rdbtqhshdr'pt`kh&dc'ax'sgd'a`rd'rgdke'oqnrodbstr'~'

`mc'mns'k`sdq'sg`m'svn'atrhmdrr'c`xr'̀ "dq'sgd'cdsdqlhm`shnm'ne'sgd'n%dqhmf'

oqhbd'ne'sgd'rdbtqhshdr'~'sgd'hrrtdq'rhlokx'&kdr'`'qdk`shudkx'aqhde'rtookdldms'

sn'sgd'oqnrodbstr'bnms`hmhmf'sgd'rodbh&b'sdqlr'ne'sgd'rdbtqhshdr'sgdm'adhmf'

n%dqdc0'`r'vdkk'`r'`mx'`cchshnm`k'hmenql`shnm'sg`s'v`r'mns'`u`hk`akd'sn'sgd'

hrrtdq'`s'sgd'shld'sgd'oqnrodbstr'v`r'&kdc2'Dksgntfg'sgdqd'`qd'dwbdoshnmr'

-d2f20' vgdqd' hmmnu`shud0' rsqtbstqdc' nq' cdqhu`shud' oqnctbsr' `qd' adhmf'

chrsqhatsdc.0'rtookdldmsr' sn' sgd'a`rd'rgdke'oqnrodbstr'`qd'mns' qduhdvdc'

ax'qdftk`snqr0'`kknvhmf'hrrtdqr'sn'`bs'pthbjkx'`mc's`jd'`cu`ms`fd'ne'm`qqnv'

vhmcnvr'ne'noonqstmhsx'enq'&m`mbhmf'hm'sgd'l`qjdsr2

Dm' hrrtdq' &khmf' `' oqnrodbstr0' khrshmf' hsr' rdbtqhshdr' nm' `' F`m`ch`m' rsnbj'

dwbg`mfd'nq'̀ bpthqhmf'̀ 'F`m`ch`m'qdonqshmf'hrrtdq'sgqntfg'̀ 'rg`qd'dwbg`mfd'

sq`mr`bshnm0'vhkk'adbnld'`'|qdonqshmf'hrrtdq0}'`mc'sgdqdax'adbnld'rtaidbs'

sn' u`qhntr' bnmshmtntr' `mc' shldkx' chrbknrtqd' nakhf`shnmr' tmcdq' rdbtqhshdr'

k`vr2'Wgdrd'hmbktcd'sgd'qdpthqdldms'sn'oqdo`qd'`mc'&kd'pt`qsdqkx'`mc'̀ mmt`k'

&m`mbh`k'rs`sdldmsr'̀ mc'sgd'qdk`sdc'l`m`fdldms{r'chrbtrrhnm'`mc'`m`kxrhr0'

`r'vdkk'`r'`m'`mmt`k'hmenql`shnm'enql'`mc'qdonqsr'vhsg'qdrodbs'sn'l`sdqh`k'

bg`mfdr'hm'sgd'`%`hqr'ne'sgd'hrrtdq2'Ghqdbsnqr0'n$bdqr'`mc'nsgdq'|hmrhcdqr}'

-vghbg'hmbktcd'gnkcdqr'ne'lnqd'sg`m'54+'ne'sgd'unshmf'qhfgsr'`ss`bgdc'sn'

sgd'ntsrs`mchmf'unshmf'rdbtqhshdr.'ne'sgd'hrrtdq'vhkk'ad'qdpthqdc'sn'&kd'hmrhcdq'

qdonqsr'vhsg'qdrodbs'sn'`mx'sq`chmf'sgdx'bnmctbs'hm'rdbtqhshdr'ne'sgd'hrrtdq'

`mc'vhkk'ad'oqdbktcdc'eqnl'sq`chmf'hm'sgd'hrrtdq{r'rdbtqhshdr'he'sgdx'onrrdrr'̀ mx'

l`sdqh`k'mnm1otakhb'hmenql`shnm'`ants'sgd'hrrtdq2'P`m`fdldms'hmenql`shnm'
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bhqbtk`qr'ltrs'ad'oqdo`qdc'enq'`mmt`k'`mc'rodbh`k'rg`qdgnkcdq'lddshmfr'`mc'

ltrs'bnms`hm'oqdrbqhadc'chrbknrtqd0'hmbktchmf'bnloqdgdmrhud'chrbknrtqd'nm'

dwdbtshud'bnlodmr`shnm' hm' sgd'b`rd'ne'`mmt`k'fdmdq`k'lddshmfr'nq'nsgdq'

lddshmfr'vgdqd'chqdbsnqr'vhkk'ad'dkdbsdc'nq'dwdbtshud'bnlodmr`shnm'vhkk'ad'

unsdc'nm2

Inqdhfm' hrrtdqr' sg`s'ldds'bdqs`hm'bnmchshnmr'`mc'g`ud'adbnld'qdonqshmf'

hrrtdqr'hm'F`m`c`0'vgdsgdq'ax'khrshmf'nm'̀ 'F`m`ch`m'dwbg`mfd'nq'ax'̀ bpthqhmf'

`' F`m`ch`m' qdonqshmf' hrrtdq' sgqntfg' `' rg`qd' dwbg`mfd' sq`mr`bshnm0' l`x'

fdmdq`kkx'r`shrex'sgdhq'nmfnhmf'bnmshmtntr'chrbknrtqd'nakhf`shnmr'hm'F`m`c`'

ax'&khmf'sgdhq'gnld'itqhrchbshnm'cnbtldmsr2

Wgd'FVD'g`r'̀ cnosdc'u`qhntr'hmrsqtldmsr'lncdkkdc'nm'X2V2'V`qa`mdr1Rwkdx'

kdfhrk`shnm2'Wgdrd'hmbktcd'̀ 'm`shnm`k'hmrsqtldms'nm'̀ tchsnq'nudqrhfgs0'̀ 'm`shnm`k'

hmrsqtldms'qdpthqhmf'FHR'`mc'FIR'bdqsh&b`shnmr'`mc'`'m`shnm`k'hmrsqtldms'

nm'`tchs'bnllhssddr2'Lm'`cchshnm0'`'m`shnm`k'hmrsqtldms'`mc'`'m`shnm`k'onkhbx'

g`ud'addm'`cnosdc'nm'bnqonq`sd'fnudqm`mbd0'vghbg'fdmdq`kkx'oqnuhcd'enq'`'

|bnlokx1nq1dwok`hm}'qdfhld2'Wgd'k`ssdq'rdsr'nts'bnqonq`sd'fnudqm`mbd'adrs'

oq`bshbdr'hm'sgd'̀ qd`r'ne'an`qc'̀ mc'bnllhssdd'hmcdodmcdmbd0'an`qc'oqnbdrr'

`mc'onkhbhdr0'chudqrhsx'`mc' sgd'an`qc{r'nudqrhfgs' qnkd?' sgd' enqldq' qdpthqdr'

hrrtdqr'sn'chrbknrd0'nm'̀ m'̀ mmt`k'a`rhr0'sgdhq'bnqonq`sd'fnudqm`mbd'oq`bshbdr2

F`m`ch`m' `mc' X2V2' rdbtqhshdr' qdftk`snqx' `tsgnqhshdr' g`ud' hlokdldmsdc' `'

ltksh1itqhrchbshnm`k'chrbknrtqd'rxrsdl'-PMGV.'sg`s'dm`akdr'rdbtqhshdr'ne'k`qfd'

X2V2'hrrtdqr'sn'ad'n%dqdc'sn'sgd'otakhb'hm'F`m`c`'trhmf'`'X2V2'qdfhrsq`shnm'

rs`sdldms'sg`s'g`r'addm'qduhdvdc'nmkx'ax'sgd'X2V2'Vdbtqhshdr'̀ mc'Hwbg`mfd'

Fnllhrrhnm'-VHF.2'Fnqonq`shnmr'vhsg'rdbtqhshdr'khrsdc'nm'`'F`m`ch`m'rsnbj'

dwbg`mfd'`qd'rtaidbs'sn'sgd'qtkdr'`mc'qdftk`shnmr'ne'sg`s'dwbg`mfd2

9KXMKXY#%#-IW[OYOZOUTY

F`m`c`' g`r' drs`akhrgdc' bnqonq`sd' `mc' rdbtqhshdr' k`vr' fnudqmhmf' sgd'

`bpthrhshnm'ne'F`m`ch`m'otakhb'bnlo`mhdr0'vghbg'b`m'nbbtq'nm'`'mdfnsh`sdc'

nq'tmrnkhbhsdc'a`rhr2'Wgdqd'`qd'svn'bnllnmkx'trdc'ldsgncr'sn'`bpthqd'`'

otakhb' bnlo`mx' hm' F`m`c`>' `' s`jd1nudq' ahc' `mc' `' ok`m' ne' `qq`mfdldms0'

`ksgntfg' hm' `' gnrshkd' bnmsdws' sxohb`kkx' `' s`jd1nudq'ahc'vntkc'ad' sgd'nmkx'

oq`bshb`k'rsqtbstqd'`u`hk`akd'enq'`m'`bpthqnq'sn'd%dbs'`m'`bpthrhshnm'vhsgnts'

sgd'rtoonqs'ne'sgd's`qfds{r'an`qc2

K`qlnmhydc'oqnuhmbh`k' `mc' sdqqhsnqh`k' rdbtqhshdr' k`vr' qdftk`sd' sgd'bnmctbs'

ne'otakhb's`jd1nudq'ahcr2'D'otakhb's`jd1nudq'ahc' hr'cd&mdc'fdmdq`kkx'`r'`m'
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n%dq'l`cd'sn'`'odqrnm'hm'`'F`m`ch`m'oqnuhmbd'nq'sdqqhsnqx'sn'`bpthqd'unshmf'

nq'dpthsx'rdbtqhshdr'ne'`'bk`rr'ne'rdbtqhshdr'ne'`' s`qfds'bnlo`mx'vghbg0' he'

`bbdosdc0'vntkc'qdrtks'hm'sgd'ahccdq'-snfdsgdq'vhsg'odqrnmr'`bshmf'inhmskx'

`mc' hm'bnmbdqs'vhsg'sgd'ahccdq.'nvmhmf'64+'nq'lnqd'ne'sgd'ntsrs`mchmf'

rdbtqhshdr'ne'sg`s'bk`rr'ne'rdbtqhshdr2'D's`jd1nudq'ahc'ltrs'n%dq' hcdmshb`k'

bnmrhcdq`shnm' sn' `kk' rg`qdgnkcdqr0' vhsg' mn' |bnkk`sdq`k' admd&s}' sn' `mx'

rg`qdgnkcdq'odqlhssdc2'Wgd'ahc'ltrs'ad'nodm'enq'̀ bbdos`mbd'enq'̀ s'kd`rs'549'

c`xr0'rtaidbs'sn'`aqhcfdldms'sn'mns'kdrr'sg`m'79'c`xr'vhsg'sgd'`fqddldms'

ne'sgd's`qfds'bnlo`mx'hm'`'eqhdmckx'sq`mr`bshnm'nq'vgdqd'`mnsgdq'`aqhcfdc'

ahc'nq'`'fnhmf1oqhu`sd'sq`mr`bshnm'g`r'addm'`mmntmbdc2'D's`jd1nudq'ahc'hr'

rtaidbs'sn'`'l`mc`snqx'sdmcdq'bnmchshnm'sg`s'`'lhmhltl'ne'lnqd'sg`m'94+'

ne'`kk'ntsrs`mchmf's`qfds'rdbtqhshdr'nvmdc'nq'gdkc'ax'odqrnmr'nsgdq' sg`m'

sgd'ahccdq'`mc'hsr'inhms'`bsnqr'ad'sdmcdqdc'`mc'mns'vhsgcq`vm'adenqd'sgd'

ahccdq'b`m's`jd'to'`mx'rdbtqhshdr'tmcdq'sgd's`jd1nudq'ahc2'Wgd's`jd1nudq'ahc'

ltrs'`krn'ad'dwsdmcdc'ax'sgd'ahccdq'enq'`s'kd`rs'`m'`cchshnm`k'54'c`xr'`"dq'

sgd'ahccdq'`bghdudr'sgd'lhmhltl'sdmcdq'bnmchshnm'`mc'`kk'nsgdq'sdqlr'`mc'

bnmchshnmr'ne'sgd'ahc'g`ud'addm'bnlokhdc'vhsg'nq'v`hudc2'

Wgd'ahccdq'ltrs'oqnuhcd'rg`qdgnkcdqr'ne'sgd's`qfds'bnlo`mx'vhsg'`'s`jd1

nudq'ahc'bhqbtk`q'bnms`hmhmf'oqdrbqhadc'hmenql`shnm'̀ ants'sgd'n%dq0'hmbktchmf'

oqnrodbstr'kdudk'chrbknrtqd'`ants'sgd'ahccdq'-hmbktchmf'oqn'enql`'&m`mbh`k'

rs`sdldmsr.'he'sgd'ahccdq{r'rdbtqhshdr'enql'o`qs'ne'sgd'n%dqdc'bnmrhcdq`shnm2'

Wgd'chqdbsnqr'ne'sgd's`qfds'bnlo`mx'ltrs'qdronmc'ax'rdmchmf'`'chqdbsnqr{'

bhqbtk`q' sn' rg`qdgnkcdqr' sg`s' hmbktcdr' sgd' an`qc{r' qdbnlldmc`shnm' `r' sn'

vgdsgdq'sgd'rg`qdgnkcdqr'rgntkc'`bbdos'sgd'n%dq'nq0'he'sgd'an`qc'cdbkhmdr'

sn' l`jd' `' qdbnlldmc`shnm0' `m' dwok`m`shnm' ne' vgx' mn' qdbnlldmc`shnm'

g`r'addm'l`cd2'Ensg'sgd's`jd1nudq'ahc'bhqbtk`q'`mc'sgd'chqdbsnqr{'bhqbtk`q'

ltrs'ad'sq`mrk`sdc'hmsn'Iqdmbg'he'sgd's`jd1nudq'ahc'hr'adhmf'l`cd'hm'Tt�adb'

-tmkdrr'`'cd'lhmhlhr'nq'nsgdq'dwdloshnm'eqnl'sgd'sq`mrk`shnm'qdpthqdldms'hr'

nas`hmdc'hm'Tt�adb.2'

Fdqs`hm' s`jd1nudq' ahcr' `qd' dwdlos' eqnl' bnlokh`mbd' vhsg' sgd' enqdfnhmf'

qdpthqdldmsr2' Wgdrd' hmbktcd>' sq`mr`bshnmr' hmunkuhmf' sgd' `bpthrhshnm' ne'

rdbtqhshdr' eqnl' mns' lnqd' sg`m' &ud' rg`qdgnkcdqr' ne' sgd' s`qfds' bnlo`mx0'

oqnuhcdc'sg`s'sgd'oqhbd'o`hc'cndr'mns'dwbddc'559+'ne'sgd'oqdu`hkhmf'l`qjds'

oqhbd?' mnql`k' bntqrd' otqbg`rdr' nm' `m' dwbg`mfd' sg`s0' vgdm' `ffqdf`sdc'

vhsg'nsgdq'otqbg`rdr'l`cd'hm'`'561lnmsg'odqhnc0'cn'mns'dwbddc'9+'ne'sgd'

hrrtdq{r'ntsrs`mchmf'rdbtqhshdr?'sgd'`bpthrhshnm'ne'rdbtqhshdr'enq'vghbg'sgdqd'

hr'mn'otakhrgdc'l`qjds'ne'`'bnlo`mx'sg`s'hr'mns'`'qdonqshmf'hrrtdq'`mc'g`r'

edvdq'sg`m'94'rg`qdgnkcdqr'dwbktrhud'ne'btqqdms'nq'enqldq'dloknxddr?'`mc'
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enqdhfm's`jd1nudq'n%dqr'vgdqd0'`lnmf'nsgdq'sghmfr0'sgd'mtladq'ne'rg`qdr'

gdkc'admd&bh`kkx'ax'F`m`ch`m'rg`qdgnkcdqr'hr'qd`rnm`akx'adkhdudc'sn'ad'kdrr'

sg`m'54+'ne'sgd'sns`k'ntsrs`mchmf'rg`qdr'`mc'F`m`ch`m'rg`qdgnkcdqr'`qd'

dmshskdc'sn'o`qshbho`sd'nm'sdqlr'̀ s'kd`rs'̀ r'e`untq`akd'̀ r'nsgdq'rg`qdgnkcdqr2'

Lm'F`m`c`0'tmkhjd'hm'sgd'Xmhsdc'Vs`sdr0'hs'hr'mns'odqlhrrhakd'sn'l`jd'`'s`jd1

nudq'ahc'bnmchshnm`k'nm'`qq`mfhmf'&m`mbhmf2'Edenqd'`'ahccdq'l`jdr'`'b`rg'

s`jd1nudq'ahc0'hs'ltrs'g`ud'l`cd'|`cdpt`sd'`qq`mfdldmsr}'enq'hsr'&m`mbhmf2'

Wxohb`kkx0' sgd'ahccdq'vhkk' g`ud' rhfmdc'`'ahmchmf'bnllhsldms' kdssdq'vhsg' `'

a`mj'nq'nsgdq'rntqbd'ne'etmcr'oqhnq'sn'k`tmbghmf'hsr's`jd1nudq'ahc2'Wgd'ahccdq'

vhkk'rddj'sn'g`ud'sgd'bnmchshnmr'sn'sgd'`u`hk`ahkhsx'ne'sgd'&m`mbhmf'rds'nts'hm'

sgd'a`mj'bnllhsldms'kdssdq'`r'rhlhk`q'`r'onrrhakd'sn'sgd'bnmchshnmr'hm'sgd'

s`jd1nudq'ahc'bhqbtk`q'sg`s'hr'rdms'sn'sgd's`qfds'bnlo`mx{r'rg`qdgnkcdqr2'Wgd'

k`v'qdpthqdr'sg`s'sgd'ahccdq'ltrs'ad'bnm&cdms'sg`s'he'sgd'bnmchshnmr'sn'sgd'

ahc'`qd'r`shr&dc0'sgd'&m`mbhmf'vhkk'ad'`u`hk`akd2

Jdmdq`kkx0'vgdqd'`'ahccdq'rtbbdrretkkx'`bpthqdr'=4+'nq'lnqd'ne'sgd'unshmf'

rg`qdr'ne' `' s`qfds' bnlo`mx' -nsgdq' sg`m' rg`qdr'gdkc'ax' sgd'ahccdq'nq' hsr'

`$kh`sdr'oqhnq'sn'l`jhmf'sgd'n%dq.'otqrt`ms'sn'`'otakhb's`jd1nudq'ahc'l`cd'

sn'̀ kk'rg`qdgnkcdqr0'sgd'bnqonq`sd'rs`stsdr'oqnuhcd'sg`s'rg`qdr'gdkc'ax'sgnrd'

vgn'chc'mns'sdmcdq'sn'sgd'n%dq'b`m'ad'`bpthqdc'ax'sgd'ahccdq'`s'sgd'r`ld'

oqhbd' `r' tmcdq' sgd' n%dq' otqrt`ms' sn' `' rs`stsnqx' bnlotkrnqx' `bpthrhshnm'

oqnbdctqd2'Zgdqd'sghr'oqnbdctqd'hr'mns'̀ u`hk`akd'adb`trd'sgd'=4+'sgqdrgnkc'

g`r'mns'addm'qd`bgdc0'ats'`s'kd`rs'::'!+'ne'sgd'ntsrs`mchmf'rg`qdr'g`ud'

addm'`bpthqdc'tmcdq'sgd'ahc0'sgd'rg`qdr'ne'sgd'qdl`hmhmf'rg`qdgnkcdqr'vgn'

chc'mns'sdmcdq'sgdhq'rg`qdr'sn'sgd'n%dq'l`x'`krn'fdmdq`kkx'ad'`bpthqdc'ax'

v`x'ne'`'rdbnmc'rsdo'rptddyd1nts'ldqfdq3̀ l`kf`l`shnm'`s'sgd'r`ld'oqhbd'

`r'tmcdq'sgd'n%dq2'

Wgd'edcdq`k'`mc'oqnuhmbh`k'bnqonq`sd'rs`stsdr' hm'F`m`c`'fdmdq`kkx'oqnuhcd'

sg`s'bnlo`mhdr'b`m'ad'`bpthqdc'nq'ldqfdc'`mc'sgdhq'ntsrs`mchmf'rdbtqhshdr'

b`m' ad' dwbg`mfdc0' `ldmcdc' nq' qdnqf`mhydc' sgqntfg' `' bntqs1rtodquhrdc'

oqnbdrr'jmnvm'̀ r'̀ 'ok`m'ne'̀ qq`mfdldms2'Ftqqdmskx0'̀ bpthrhshnmr'ne'F`m`ch`m'

otakhb'bnlo`mhdr'̀ qd'lnrs'n"dm'bnlokdsdc'ax'v`x'ne'̀ 'ok`m'ne'̀ qq`mfdldms2

Wgd's`qfds'bnlo`mx'vhkk'̀ ookx'dw'o`qsd'enq'̀ m'hmhsh`k'bntqs'nqcdq'chqdbshmf'sgd'

s`qfds'bnlo`mx'sn'rddj'sgd'`ooqnu`k'ne'hsr'rg`qdgnkcdqr'`mc'&whmf'bdqs`hm'

oqnbdctq`k' qdpthqdldmsr' enq' nas`hmhmf' rtbg' `ooqnu`k2' D' l`m`fdldms'

hmenql`shnm'bhqbtk`q'vhkk'ad'oqdo`qdc'ax'sgd's`qfds'bnlo`mx'̀ mc'l`hkdc'sn'hsr'
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rg`qdgnkcdqr'bnms`hmhmf'oqdrbqhadc'hmenql`shnm0'hmbktchmf'oqnrodbstr'kdudk'

chrbknrtqd'`ants'sgd'`bpthqnq'-hmbktchmf'oqn'enql`'&m`mbh`k'rs`sdldmsr' hm'

bdqs`hm'bhqbtlrs`mbdr.'he'sgd'`bpthqnq{r'rdbtqhshdr'enql'o`qs'ne'sgd'n%dqdc'

bnmrhcdq`shnm2'Xmkhjd'vhsg'`'s`jd1nudq'ahc'bhqbtk`q'`mc'chqdbsnqr{'bhqbtk`q0'sghr'

l`m`fdldms'hmenql`shnm'bhqbtk`q'hr'mns'qdpthqdc'sn'ad'sq`mrk`sdc'hmsn'Iqdmbg0'

`ksgntfg' `' Iqdmbg' k`mft`fd' udqrhnm' hr' n"dm' oqnuhcdc' vgdqd' sgdqd' `qd' `'

rhfmh&b`ms'mtladq'ne'rg`qdgnkcdqr'hm'Tt�adb2'Sk`mr'ne'`qq`mfdldms'qdpthqd'

ansg'rg`qdgnkcdq'`ooqnu`k'-fdmdq`kkx'ax'`'rodbh`k'l`inqhsx'unsd'ne'mns'kdrr'

sg`m'svn1sghqcr'ne'unsdr'b`rs'`s'sgd'rg`qdgnkcdq'lddshmf.'`mc'&m`k'bntqs'

`ooqnu`k'-a`rdc'nm'bnlokh`mbd'vhsg'sgd'hmhsh`k'bntqs'nqcdq'̀ mc'̀ 'cdsdqlhm`shnm'

ax'sgd'bntqs'`r'sn'sgd'rtars`mshud'e`hqmdrr'ne'sgd'`qq`mfdldms.2'D'ok`m'ne'

`qq`mfdldms'oqnuhcdr'l`whltl'#dwhahkhsx'sn'hlokdldms'u`qhntr'rsqtbstqhmf'

`rodbsr'ne'`'sq`mr`bshnm'sg`s'lhfgs'mns'ad'onrrhakd'sn'hlokdldms'tmcdq'`'

s`jd1nudq'ahc'̀ mc'b`m'ad'̀ bbnlokhrgdc'hm'nmd'rsdo'-hmrsd`c'ne'sgd'svn'rsdor'

qdpthqdc'ax'`'s`jd1nudq'ahc'enkknvdc'ax'`'rs`stsnqx'bnlotkrnqx'`bpthrhshnm'

nq'rptddyd1nts'ldqfdq.2'D'ok`m'ne'̀ qq`mfdldms'vhkk'fdmdq`kkx'̀ krn'dm`akd'sgd'

hrrt`mbd'ne'rdbtqhshdr'ne'sgd'`bpthqnq'sn'X2V2'gnkcdqr'ne'sgd's`qfds'bnlo`mx'

vhsgnts'qdpthqhmf'rtbg'rdbtqhshdr'sn'ad'qdfhrsdqdc'hm'sgd'X2V2

Le'sgd'`bpthqnq'hr'`'WV[1khrsdc'bnlo`mx'`mc'hr'hrrthmf'rg`qdr'tmcdq'`'s`jd1

nudq'ahc'nq'ok`m'ne'̀ qq`mfdldms'sg`s'vntkc'b`trd'chktshnm'sn'hsr'rg`qdgnkcdqr'

ne'lnqd'sg`m'69+0'hs'vhkk'ad'qdpthqdc'ax'sgd'WV['sn'rddj'`ooqnu`k'eqnl'hsr'

nvm'rg`qdgnkcdqr'oqhnq'sn'bnlokdshmf'`mx'rtbg'sq`mr`bshnm2

Wgd' rdbtqhshdr' k`vr' ne' bdqs`hm' F`m`ch`m' oqnuhmbdr' bnms`hm' bnlokdw' qtkdr'

fnudqmhmf' sq`mr`bshnmr' adsvddm' `' otakhb' bnlo`mx' `mc' o`qshdr' sg`s' `qd'

qdk`sdc'sn'hs'-h2d20'l`inq'rg`qdgnkcdqr0'chqdbsnqr'`mc'n$bdqr.'`mc'sg`s'`qd'ne'

`'bdqs`hm'sgqdrgnkc'rhyd'~'n"dm'qdedqqdc'sn'`r'|l`sdqh`k'bnm#hbs'ne'hmsdqdrs'

sq`mr`bshnmr2}' Wgdrd' qtkdr' `qd' cdrhfmdc' sn' oqdudms' qdk`sdc' o`qshdr' eqnl'

qdbdhuhmf'`'admd&s'eqnl'`'otakhb'bnlo`mx'sn'sgd'cdsqhldms'ne'hsr'lhmnqhsx'

rg`qdgnkcdqr' vhsgnts' sgdhq' `ooqnu`k' `mc' sn' kdudk' sgd' ok`xhmf' &dkc' vhsg'

qdrodbs'sn'`mx'hmenql`shnm`k'`cu`ms`fd'sgdrd'qdk`sdc'o`qshdr'l`x'g`ud'-nq'

ad'odqbdhudc'sn'g`ud.2'Vtbg'sq`mr`bshnmr'`qd'fdmdq`kkx'rtaidbs'sn'zqd`k1shld'

qduhdv{'ax'sgd'`ookhb`akd'rdbtqhshdr'qdftk`snq'`mc0'vgdqd'cd&bhdmbhdr'hm'sgd'

oqnbdrr'nq'chrbknrtqd'̀ rrnbh`sdc'vhsg'̀ 'sq`mr`bshnm'̀ qd'hcdmsh&dc0'qdftk`snqr'

g`ud'aqn`c'qdldch`k'onvdqr0'`mc'b`m'`mc'vhkk'qdpthqd'dmg`mbdc'chrbknrtqd'

`mc3nq'nsgdq'bg`mfdr'sn'sgd'sq`mr`bshnm'sn'̀ rrtqd'sgd'oqnsdbshnm'ne'lhmnqhsx'

rdbtqhsxgnkcdqr2
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D's`jd1nudq'ahc'l`cd'ax'̀ 'qdk`sdc'o`qsx'ne'sgd's`qfds'bnlo`mx'-h2d2'̀ m'|hmrhcdq'

ahc}.' vhkk' dmf`fd' sgdrd' rodbh`k' qtkdr0' `r' vhkk' nsgdq' sq`mr`bshnm' rsqtbstqdr'

qdrtkshmf'hm'`'|atrhmdrr'bnlahm`shnm}'vhsg'`'qdk`sdc'o`qsx2'Lm'o`qshbtk`q0'rtbg'

sq`mr`bshnmr'sxohb`kkx'qdpthqd'`m'dmg`mbdc'qduhdv'`mc'`ooqnu`k'oqnbdrr'ax'

sgd's`qfds{r'an`qc0'lnqd'qnatrs'chrbknrtqdr'odqs`hmhmf'sn'sgd'a`bjfqntmc'

kd`chmf'to'sn'sgd'sq`mr`bshnm'`mc0'hm'l`mx'b`rdr0'l`x'qdpthqd'sg`s'`'enql`k'

u`kt`shnm'ne'sgd's`qfds'bnlo`mx{r'rg`qdr'ad'oqdo`qdc'ax'`m'hmcdodmcdms'

u`kt`snq'tmcdq'sgd'rtodquhrhnm'ne'`m'hmcdodmcdms'bnllhssdd'ne'sgd's`qfds'

bnlo`mx{r'an`qc2

Le'sgd'`bpthqnq'hm'`'ok`m'ne'`qq`mfdldms'hr'qdk`sdc'sn'sgd's`qfds'bnlo`mx'nq'he'

`'qdk`sdc'o`qsx'hr'qdbdhuhmf'̀ '|bnkk`sdq`k'admd&s0}'sgdrd'qtkdr'vhkk'̀ krn'fdmdq`kkx'

`ookx2'Lm'o`qshbtk`q0'̀ ooqnu`k'ax'̀ 'rhlokd'l`inqhsx'ne'sgd'lhmnqhsx'rg`qdgnkcdqr'

-h2d20'rg`qdgnkcdqr'tmqdk`sdc'sn'sgd'̀ bpthqnq'nq'̀ mx'qdk`sdc'o`qsx'vgn'qdbdhudr'

`'bnkk`sdq`k'admd&s.'vhkk'fdmdq`kkx'ad'qdpthqdc'hm'`cchshnm'sn'sgd'rg`qdgnkcdq'

`ooqnu`k' qdpthqdc' ax' `ookhb`akd' bnqonq`sd' k`v2' Zgdqd' sgd' qdk`sdc' o`qsx'

hr'`bpthqhmf'sgd's`qfds'bnlo`mx'nq' hr'`'o`qsx'sn'`'bnmbtqqdms'|bnmmdbsdc'

sq`mr`bshnm}'ne'`'bdqs`hm'sgqdrgnkc'rhyd0'sgdm'`'enql`k'u`kt`shnm'ne'sgd's`qfds'

bnlo`mx'rg`qdr0'oqdo`qdc'ax'̀ m'hmcdodmcdms'u`kt`snq'tmcdq'sgd'rtodquhrhnm'

ne'sgd's`qfds'bnlo`mx{r'an`qc'nq'`m'hmcdodmcdms'bnllhssdd'ne'chqdbsnqr0'

l`x'ad'qdpthqdc2

Lm' `kk' b`rdr0' rdbtqhshdr' qdftk`snqr' hm' F`m`c`' g`ud' sgd' onvdq' sn' hmsdqudmd'

sn'g`ks'`'s`jd1nudq'ahc'nq'nsgdq'sq`mr`bshnm' he' hs' hr'`atrhud'sn'sgd's`qfds{r'

rg`qdgnkcdqr' nq' sgd' b`ohs`k' l`qjdsr0' dudm' he' hs' bnlokhdr' vhsg' `ookhb`akd'

k`vr2'Wgdx'`krn'g`ud'aqn`c'onvdqr'sn'hmsdqudmd'sn'oqdudms's`qfds'an`qcr'

eqnl'tmcdqs`jhmf'hm`ooqnoqh`sd'zcdedmrhud'ld`rtqdr{'`hldc'`s'sgv`qshmf'`'

sq`mr`bshnm2

Vg`qdgnkcdqr'̀ qd'fdmdq`kkx'qdpthqdc'sn''otakhbkx'mnshex'sgd'l`qjds'otqrt`ms'sn'

|d`qkx'v`qmhmf'qdonqshmf}'qdpthqdldmsr'hm'sgd'dudms'sgdx'`bpthqd'admd&bh`k'

nvmdqrgho0' chqdbshnm' `mc3nq' bnmsqnk' nudq' dpthsx' nq' unshmf' rdbtqhshdr'

qdoqdrdmshmf' 54+' nq' lnqd' -9+' vgdqd' `' s`jd1nudq' ahc' g`r' `kqd`cx' addm'

l`cd.'ne'`'bk`rr'ne'rdbtqhshdr'ne'`'s`qfds'khrsdc'bnlo`mx'-hmbktchmf'rg`qdr'

admd&bh`kkx' nvmdc'nq' bnmsqnkkdc' ax' sgd' rg`qdgnkcdq' `mc' hsr' inhms' `bsnqr.2'

Wgd'hmudrsnq'ltrs'fhud'sghr'mnshbd'sn'sgd'l`qjds'ax'hrrthmf'`'oqdrr'qdkd`rd'

mn' k`sdq' sg`m'sgd'nodmhmf'ne' sq`chmf'nm'sgd'mdws'atrhmdrr'c`x'`mc'&khmf0'

vhsghm'svn'atrhmdrr'c`xr0'`m'|d`qkx'v`qmhmf}'qdonqs'-HZU.'hm'sgd'oqdrbqhadc'

enql' -vghbg' ltrs' hmbktcd' chrbknrtqd' ne' sgd' otqonrd' enq' sgd' sq`mr`bshnm0'
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hmbktchmf' ok`mr' nq' etstqd' hmsdmshnmr' sgd' hmudrsnq' l`x' g`ud' sg`s' qdk`sd' sn'

nq' vntkc' qdrtks' hm' bdqs`hm' dmtldq`sdc' bnqonq`sd' `bshnmr' vhsg' qdrodbs'

sn' sgd' s`qfds' bnlo`mx.2' Wgdqd' hr' `krn' `' bnnkhmf1n%'odqhnc' sg`s'oqnghahsr'

etqsgdq'otqbg`rdr'tmshk' sgd'dwohqx'ne'nmd'atrhmdrr'c`x'`"dq'sgd'qdonqs' hr'

&kdc0'tmkdrr'sgd'`bpthqnq'`kqd`cx'nvmr'nq'bnmsqnkr'lnqd'sg`m'64+'ne'sgd'

ntsrs`mchmf'rdbtqhshdr'ne'sg`s'bk`rr2'D'etqsgdq'oqdrr'qdkd`rd'hr'qdpthqdc'sn'

ad'hrrtdc'`mc'`m'`cchshnm`k'qdonqs'&kdc'he'sgdqd'hr'`'bg`mfd'hm'`'l`sdqh`k'e`bs'

bnms`hmdc' hm'`'oqhnq' qdonqs0'tonm'`m' hmbqd`rd'nq'cdbqd`rd' hm'nvmdqrgho'nq'

bnmsqnk'ne'nudq'6+'nq'lnqd'ne'sgd'bk`rr'ne'rdbtqhshdr'nq'tonm'`'cdbqd`rd'ne'

nvmdqrgho'nq'bnmsqnk'sn'kdrr'sg`m'54+'ne'sgd'bk`rr'ne'rdbtqhshdr2'Wgdqd'hr'`m'

dwbdoshnm'eqnl'sgd'nakhf`shnm'sn'hrrtd'`m'hlldch`sd'oqdrr'qdkd`rd'̀ mc'HZU'

-`mc' sq`chmf'lnq`snqhtl.' enq' rg`qdgnkcdqr' dkhfhakd' sn'trd' sgd' |`ksdqm`shud'

lnmsgkx'qdonqshmf'rxrsdl?}' hm'sg`s'b`rd0'`m'|dkhfhakd' hmrshstshnm`k' hmudrsnq}'

-h2d20'sxohb`kkx'&m`mbh`k'hmrshstshnmr0'ltst`k'etmcr0'odmrhnm'etmcr0'gdcfd'etmcr'

`mc'bdqs`hm'nsgdq'hmudrsldms'etmcr.'l`x'qdonqs'vhsghm'54'c`xr'ne'sgd'dmc'

ne'sgd'lnmsg'hm'vghbg'hs'rtqo`rrdr'sgd'54+'nvmdqrgho'sgqdrgnkc0'oqnuhcdc'

hs'cndr'mns'hmsdmc'sn'l`jd'`'s`jd1nudq'ahc'nq'nsgdq'bnmsqnk'sq`mr`bshnm'nq'sn'

rnkhbhs'oqnwhdr2

?NGXKNURJKX#-IZO\OYS

Vg`qdgnkcdq'dmf`fdldms'̀ mc'̀ bshuhrl'qdl`hmr'oqdu`kdms'hm'F`m`c`0'̀ ksgntfg'

sgdqd'hr'̀ 'bnmshmthmf'sqdmc'snv`qc'adghmc1sgd1rbdmdr''mdfnsh`shnm'adsvddm'

rg`qdgnkcdqr'̀ mc'an`qcr'q`sgdq'sg`m'enql`k'oqnwx'bnmsdrsr2'Dbshuhrl'bnldr'

hm' u`qhntr' enqlr0' hmbktchmf'ax' hmudrsnqr' rtalhsshmf' rg`qdgnkcdq'oqnonr`kr'

`mc3nq'qdpthrhshnmhmf'`'lddshmf'ne'sgd's`qfds{r'rg`qdgnkcdqr0'hmudrsnq'|r`x1

nm1o`x}'nq'|l`inqhsx'unshmf}'unsdr'nm'bnlodmr`shnm'`mc'chqdbsnq'dkdbshnmr0'

`r'vdkk'̀ r'oqhu`sd'dmf`fdldms'vhsg'̀ 's`qfds{r'an`qcr'̀ mc3nq'etkk1aknvm'oqnwx'

rnkhbhs`shnmr'nq'bnmsdrsr2'Ls'hr'n"dm'rtffdrsdc'sg`s'F`m`ch`m'bnqonq`sd'`mc'

rdbtqhshdr' k`vr'`qd' lnqd' hmudrsnq' eqhdmckx' sg`m0' r`x0' hm' sgd' Xmhsdc' Vs`sdr0'

l`jhmf'`bshuhrl'onsdmsh`kkx'd`rhdq'sn'otqrtd' hm'F`m`c`0'`ksgntfg'l`mx'ne'

sgdrd'snnkr'`qd'rtaidbs'sn'drs`akhrgdc'qtkdr'`mc'ft`qcq`hkr'oqdudmshmf'sgdhq'

lhrtrd2'Wnc`x{r'an`qcr'hm'F`m`c`0'khjd'dkrdvgdqd0'`qd'adbnlhmf'hmbqd`rhmfkx'

bnfmhy`ms' ne' rg`qdgnkcdq' `bshuhrl' `mc' `qd' adbnlhmf' lnqd' qdbdoshud' sn'

dmf`fhmf'vhsg' bqhshb`k' rs`jdgnkcdqr' sn'oqn`bshudkx' `unhc' `' otakhb' bnmsdrs2'

Inq'hmrs`mbd0'rnld'an`qcr'g`ud'entmc'hs'admd&bh`k'sn'bnmrtks'vhsg'`bshuhrsr0'

vghkd'l`hms`hmhmf'bnm&cdmsh`khsx0'hm'an`qc'rsq`sdfx'chrbtrrhnmr'rn'sgdx'b`m'

unhbd'sgdhq'nohmhnmr'nq'bnmbdqmr'q`sgdq'sg`m'dmf`fhmf'hm'rtardptdms'otakhb'

bg`kkdmfdr2'Vg`qdgnkcdq'`bshuhrl' hr'`krn'`' eqdptdms' ed`stqd' hm'`kk' enqlr'ne'

P,D' sq`mr`bshnmr0' qdpthqhmf' ansg' `bpthqnqr' `mc' s`qfdsr' `khjd' sn' ok`m' enq'



Corporate Finance, Mergers & Acquisitions and Private Equity

Doing Business in Canada

8585

onsdmsh`k'`bshuhrl'hm'sgd'bnmsdws'ne'`mx'onsdmsh`k'`bpthrhshnm'nq'chronrhshnm'

sq`mr`bshnm2

<XO\GZK#1W[OZ_

Sqhu`sd'dpthsx'etmcr'`qd'`bshud'o`qshbho`msr'hm'bnqonq`sd'&m`mbd'`mc'ldqfdq'

`mc'`bpthrhshnm'sq`mr`bshnmr'hm'F`m`c`2'Vds'enqsg'adknv'hr'`'aqhde'chrbtrrhnm'

nm'rnld'kdf`k'snohbr'sg`s'`qd'o`qshbtk`q'sn'oqhu`sd'dpthsx'etmcr2'

D'oqhu`sd'dpthsx'etmc'sg`s'oqnonrdr'sn'chrsqhatsd'hsr'rdbtqhshdr'sn'odqrnmr'

knb`sdc' hm' F`m`c`' ltrs' dhsgdq' pt`khex' sgd' chrsqhatshnm' otqrt`ms' sn' `'

oqnrodbstr' oqdo`qdc' `mc' &kdc' hm' `bbnqc`mbd' vhsg' `ookhb`akd' F`m`ch`m'

rdbtqhshdr' qdftk`snqx' qdpthqdldmsr' nq' hs' ltrs' bnmctbs' sgd' chrsqhatshnm' hm'

qdkh`mbd'tonm'̀ 'oqnrodbstr'dwdloshnm0'rtbg'̀ r'sgd'oqhu`sd1hrrtdq'dwdloshnm2'

Wgd'oqhu`sd1hrrtdq'dwdloshnm'hr'`u`hk`akd'enq'`'

chrsqhatshnm'ne'rdbtqhshdr'ax'`'oqhu`sd'hrrtdq'sn'

`' oqdrbqhadc' bk`rr' ne' odqrnmr' vgn' otqbg`rd'

sgd' rdbtqhshdr' `r' oqhmbho`k2' Ex' qdkxhmf' nm' sghr'

dwdloshnm0' `' oqhu`sd' hrrtdq' b`m' q`hrd' `mx'

`lntms' ne' b`ohs`k' sgqntfg' `mx' mtladq' ne'

&m`mbhmfr'vhsg'mn'oqnrodbstr'qdpthqdldms2'

Zgdm' enqlhmf' `' oqhu`sd' dpthsx' etmc' hm'

F`m`c`0' bnmrhcdq`shnm' rgntkc' ad' fhudm' sn'

sgd' `ookhb`shnm'ne'cd`kdq' qdfhrsq`shnm0' `cuhrdq'

qdfhrsq`shnm' `mc' hmudrsldms' etmc' l`m`fdq'

qdfhrsq`shnm'qdpthqdldmsr'sn'sgd'drs`akhrgldms'

`mc'nodq`shnm'ne'sgd'etmc2'D'odqrnm'hr'qdpthqdc'

sn'qdfhrsdq'̀ r'̀ 'cd`kdq'tmcdq'F`m`ch`m'rdbtqhshdr'

k`vr' he' hs' dmf`fdr' hm0' nq' gnkcr' hsrdke' nts' `r'

dmf`fhmf'hm0'sgd'atrhmdrr'ne'sq`chmf'rdbtqhshdr2'

D'odqrnm'hr'qdpthqdc'sn'qdfhrsdq'`r'`m'`cuhrdq'he'

hs'dmf`fdr'hm0'nq'gnkcr'hsrdke'nts'`r'dmf`fhmf'hm0'

sgd'atrhmdrr'ne'̀ cuhrhmf'nsgdqr'̀ r'sn'sgd'hmudrshmf'hm0'nq'sgd'atxhmf'nq'rdkkhmf'

ne0'rdbtqhshdr2'D'odqrnm'hr'qdpthqdc'sn'qdfhrsdq'̀ r'̀ m'hmudrsldms'etmc'l`m`fdq'

he'hs'`bsr'`r'sgd'l`m`fdq'ne'`m'hmudrsldms'etmc2'Gdodmchmf'nm'sgd'`bshuhshdr'

sn'ad'tmcdqs`jdm'ax'`'oqhu`sd'dpthsx'etmc0'hs'b`m'ad'rsqtbstqdc'hm'`'rtbg'`'

l`mmdq'rn'sg`s'hs'hr'dwdlos'eqnl'cd`kdq'qdfhrsq`shnm0'̀ cuhrdq'qdfhrsq`shnm'`mc'

hmudrsldms'etmc'l`m`fdq'qdfhrsq`shnm'qdpthqdldmsr2'

ZKHQ'IRUPLQJ'

D'SULYDWH'HTXLW\'

IXQG'LQ'FDQDGD0'

FRQVLGHUDWLRQ'

VKRXOG'EH'JLYHQ'

WR'WKH'DSSOLFDWLRQ'

RI'GHDOHU'

UHJLVWUDWLRQ0'

DGYLVHU'

UHJLVWUDWLRQ'

DQG'LQYHVWPHQW'

IXQG'PDQDJHU'

UHJLVWUDWLRQ'

UHTXLUHPHQWV'WR'

WKH'HVWDEOLVKPHQW'

DQG'RSHUDWLRQ'RI'

WKH'IXQG2'
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Sqhu`sd'dpthsx'hmudrsldmsr'hm'F`m`c`'`qd'rhlhk`q'sn'sq`chshnm`k'ldqfdqr'`mc'

`bpthrhshnmr2'Zgdm'`bpthqhmf'otakhb'bnlo`mhdr0'sgd'kdf`k'`m`kxrhr'chrbtrrdc'

`anud'vhsg'qdrodbs'sn's`jd1nudq'ahcr'̀ mc'ok`mr'ne'̀ qq`mfdldms'hr'̀ ookhb`akd2'

Dr'lnrs'hmudrsldmsr'ax'oqhu`sd'dpthsx'hmudrsnqr'`qd'kdudq`fdc'vhsg'cdas0'

rodbh`k' bnmrhcdq`shnm' rgntkc' ad' o`hc' sn' sgd' &m`mbhmf' ne' sgd' `bpthrhshnm'

-o`qshbtk`qkx'qdctbhmf'nq'qdlnuhmf'&m`mbhmf'bnmchshnmr'sg`s'`qd'hmbqdldms`k'

sn'sgd'bnmchshnmr'hm'sgd'oqhmbho`k'otqbg`rd'̀ fqddldms.2'Vdd'Bank Loans and 

Other Loan Capital.Other Loan Capital.

Sqhu`sd'dpthsx'etmcr'l`x'̀ bpthqd'l`inqhsx'nq'lhmnqhsx'hmsdqdrsr'̀ mc'sgdqdenqd'

rg`qdgnkcdq' `mc3nq' hmudrsnq' qhfgsr' `fqddldmsr' -nq' rhlhk`q' nodq`shmf'

`fqddldmsr0' rtbg' `r' o`qsmdqrgho' `fqddldmsr.' adbnld' hmbqd`rhmfkx'

hlonqs`ms'enq'fnudqm`mbd0'bnmsqnk0'b`ohs`k'bnmsqhatshnmr0'chrsqhatshnmr'`mc'

khpthchsx'qhfgsr'nq'qdrsqhbshnmr'-rtbg'`r's`f1`knmf'qhfgsr0'cq`f1`knmf'qhfgsr0'

qhfgsr'ne'&qrs' qdetr`k0' qhfgsr'ne'&qrs'n%dq' `mc'nvmdqrgho' qdrsqhbshnmr.2'Dr'

mnsdc'`anud0'otakhb'qdonqshmf'ne'`bpthqdc'l`inqhsx'nq'lhmnqhsx'hmsdqdrsr'l`x'

`krn'ad'sqhffdqdc'tmcdq'`ookhb`akd'rdbtqhshdr'k`vr2

Dr'oqhu`sd'dpthsx'hmudrsldmsr'`qd'l`cd'enq'`'rds'shld'eq`ld0's`w'rsqtbstqhmf'

hr'udqx'hlonqs`ms'sn'dmrtqd'`m'd$bhdms'rsqtbstqd'hr'tshkhydc0'o`qshbtk`qkx'enq'

bqnrr1anqcdq'hmudrsldmsr'ax'X2V2'oqhu`sd'dpthsx'etmcr2'Vhlhk`q'sn'sgd'X2V20'

sgdqd'`qd'l`mx'dwhs'rsq`sdfhdr'sg`s'b`m'ad'tshkhydc'ax'oqhu`sd'dpthsx'etmcr'

hm'F`m`c`2'Wxohb`k'dwhs'rsq`sdfhdr'dwdqbhrdc'hm'F`m`c`'`qd'`'r`kd'sn>'-h.'sgd'

btqqdms'l`m`fdldms'sgqntfg'̀ 'l`m`fdldms'atxnts?'-hh.'nsgdq'rg`qdgnkcdqr'

sgqntfg' rg`qd3tmhs' sq`mredq' qhfgsr' rds' nts' hm' sgd' rg`qdgnkcdq3o`qsmdqrgho'

`fqddldms?' -hhh.' `' sghqc'o`qsx' sgqntfg'dhsgdq'`'oqhu`sd'r`kd'nq'`'bnmsqnkkdc'

`tbshnm?'nq'-hu.'sgd'otakhb'sgqntfg'`m'LSR2

2;>#9;>1#5:2;>9-@5;:(#<81-?1#/;:@-/@,

6KTTOLKX#2*#8UTMN[XYZ

iknmfgtqrsClbb`qsgx2b`iknmfgtqrsClbb`qsgx2b`

85:1:451;;:8

6KXKS_#<RKGYGTZ

iokd`r`msClbb`qsgx2b`iokd`r`msClbb`qsgx2b`

85:1:451;=4:


