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“KLOJl LQl “RQIOL“Wl ZLWKl O-Z6l HH-YHl JU-QWHJ6l LPHQJPHQWl WRl ‘Hl

“-UULHJlRXWlIRUWKZLWKlJXULQJlWKHl“RXUVHlRIlWKHlJ-\6 

 
i6 gH-UJlOH-UQHJl“RXQVHOlIRUlWKHlUHVSH“WLYHlS-UWLHV6 

 
s6 9XOH6l9XOHlLVlP-JHlUHWXUQ-‘OHlIRUWKZLWKlZLWKlWKHl“RQVHQWl

RIl WKHl S-UWLHVl -QJl WKHl -IRUHV-LJl SHWLWLRQl LVl W-NHQlXSl IRUl ILQ-Ol

JLVSRV-O6 

 
:6 )\lWKLVlSHWLWLRQflWKHlSHWLWLRQHUVflL6H6flWKHlSHWLWLRQHUlvR6lcl

oPRWKHUl RIl WKHl SHWLWLRQHUl vR6l il -QJl RULJLQ-Ol “RPSO-LQ-QW1fl

SHWLWLRQHUlvR6lil oVXUYLYRU1l-QJlSHWLWLRQHUlVHHNlTX-VKLQJlRIl WKHl

uV9lUHJLVWHUHJlZLWKlWKHlI\QXUVO-lIROL“Hl5W-WLRQfl‘HLQJlI\QXUVO-l

I656lT-VHlvR6l:klRIl iaiUl-J-LQVWl WKHlSHWLWLRQHUlvR6lsl IRUl WKHl

-OOHJHJlRIIHQ“HVlSXQLVK-‘OHlXQJHUl5H“WLRQlUlUH-JlZLWKl5H“WLRQlpl

RIlWKHlI7T57lL“W6 

 
U6 SX-VKLQJlLVlVRXJKWlRQlWKHlSUHPLVHlWK-WlWKHlSHWLWLRQHUlvRV6l

il -QJl sl ZHUHl LQl -l “RQVHQVX-Ol UHO-WLRQVKLSfl -QJl ZHUHl OLYLQJl

WRJHWKHUl-VlKXV‘-QJl-QJlZLIHlIRUl-‘RXWlsl\H-UVl-QJlK-YHl-l“KLOJl

-JHJldlPRQWKVlIURPlWKHlV-LJlUHO-WLRQVKLS6l3KHlSHWLWLRQHUlvR6lil

2026:MLHC:1265



 
WĂŐĞgϯgŽĨgϭϬ 

 

K-VlQRZl‘H“RPHl-lP-MRUl-JHJlcRl\H-UVl-QJlWKHlSHWLWLRQHUlvR6lsl

o-““XVHJ1lK-Vl-OVRlUH“HQWO\lWXUQHJlcRl\H-UV6 

 
p6 bLJHl RUJHUl J-WHJl cR6aR6iaipfl WKHl SHWLWLRQHUVl -SSH-UHJl

‘HIRUHlWKHl5H“UHW-U\flgLJKlTRXUWlHHJ-Ol5HUYL“HVlTRPPLWWHHfl WRl

HQ-‘OHl WKHl 5H“UHW-U\l WRl VX‘PLWl KHUl UHSRUWl -Vl WRl ZKHWKHUl WKHl

“RQVHQWlJLYHQl‘\lWKHlSHWLWLRQHUlvR6liloVXUYLYRU1lZ-Vl-QlLQIRUPHJl

“RQVHQWflZKHWKHUlWKHlSHWLWLRQHUl-QJlKHUl“KLOJlK-JlUH“HLYHJl-Q\l

‘HQHILWVlXQJHUl-Q\lRIlWKHl5“KHPHVlRIlHLWKHUlWKHl5W-WHlRUlTHQWU-Ol

–RYHUQPHQW6lIXUVX-QWlWKHUHWRflWKHl5H“UHW-U\flgLJKlTRXUWlHHJ-Ol

5HUYL“HVlTRPPLWWHHlK-VlVX‘PLWWHJlKHUlUHSRUW6l3KHlV-LJlUHSRUWl

J-WHJlip6aR6iaiplLVlSHUXVHJ6l 

 
d6 uURPlWKHlV-LJl UHSRUWfl LWl-SSH-UVl WK-Wl-Wl WKHl WLPHlRIl WKHl

LQ“LJHQWflWKHlSHWLWLRQHUlvRV6lil-QJlslZHUHl‘HORZlcRl\H-UV6l3RJ-\fl

WKHlSHWLWLRQHUlvRV6lil-QJlsl-UHlP-MRUVfl-‘RYHlcRl\H-UVlRIl-JH6l

3KH\l K-YHl ‘HHQl OLYLQJl WRJHWKHUl IRUl WKHl O-VWl il \H-UVl -ORQJZLWKl

WKHLUl“KLOJflZKRlLVl“XUUHQWO\l-‘RXWldlPRQWKVlRIlROJ6lVWl-SSH-UVl

IURPlWKHlV-LJlUHSRUWlWK-WlWKHlSHWLWLRQHUlvR6lslK-VlS-VVHJlTO-VVl

kWKl-QJlLVlZRUNLQJl-Vl-lJ-LO\lZ-JHlO-‘RXUHUl-QJlLVlW-NLQJl“-UHl

RIl WKHlKRXVHKROJl H[SHQJLWXUHl -QJlRIl WKHlSHWLWLRQHUlvR6lil -QJl
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WKHLUl“KLOJ6lVWlIXUWKHUl-SSH-UVlIURPlWKHlUHSRUWlWK-WlWKHlSHWLWLRQHUl

vR6l il LVl QRWl NHHQl LQl SXUVXLQJl KHUl HJX“-WLRQfl KRZHYHUfl LVl

LQWHUHVWHJlLQl-lJRLQJl-lYR“-WLRQ-OlWU-LQLQJl“RXUVHlLQl“RRNLQJflLIl

JLYHQl-QlRSSRUWXQLW\6l3KHlUHSRUWlIXUWKHUlUHYH-OVlWK-WlQHLWKHUlWKHl

SHWLWLRQHUlvR6lilQRUlKHUl“KLOJlK-YHlUH“HLYHJl-Q\l‘HQHILWVl IURPl

-Q\l RIl WKHl5W-WHl RUlTHQWU-Ol–RYHUQPHQWl5“KHPHV6l 3KHl UHSRUWl

UHYH-OVl WK-Wl WKHl SHWLWLRQHUl vR6l il K-Vl JLYHQl KHUl “RQVHQWl WRl

TX-VKLQJlRIl WKHl “-VHl-Vl WKHl UHO-WLRQVKLSlZ-Vl “RQVHQVX-Ol -QJl

YROXQW-ULO\6l 3KHl SHWLWLRQHUl vR6l cl oRULJLQ-Ol “RPSO-LQ-QWl -QJl

PRWKHUlRIlWKHlSHWLWLRQHUlvR6li1lK-Vl-OVRlJLYHQlKHUl“RQVHQWlWRlWKHl

TX-VKLQJlRIlWKHluV96 

 
R6 VQI-“WflYLJHlRUJHUlJ-WHJlas6ak6iaipflK-YLQJlUHJ-UJlWRlWKHl

UHSRUWl RIl WKHl5H“UHW-U\flgLJKlTRXUWl HHJ-Ol 5HUYL“HVlTRPPLWWHHl

WK-WlWKHlSHWLWLRQHUlvR6lilQRUlKHUl“KLOJlK-JlUH“HLYHJl-Q\l‘HQHILWVl

XQJHUl -Q\l RIl WKHl5W-WHl RUlTHQWU-Ol–RYHUQPHQWl5“KHPHVfl WKLVl

TRXUWlJLUH“WHJlWKHl5H“UHW-U\flKH5Ll-VlZHOOl-VlWKHlKTI7flm-VWl

EK-VLlgLOOVlKLVWUL“Wfl5KLOORQJflWRlHQVXUHlWK-WlWKHlSHWLWLRQHUlvR6lil

-VlZHOOl -Vl KHUl “KLOJl UH“HLYHl -OOl VX“Kl ‘HQHILWVl -Vl WKH\lP-\l ‘Hl
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HQWLWOHJl WRfl XQJHUl -Q\l RIl WKHl 5W-WHDTHQWU-Ol –RYHUQPHQWl

5“KHPHV6 

k6 IXUVX-QWl WKHUHWRfl WKHl5H“UHW-U\flKH5LlK-VlVX‘PLWWHJl-l

UHSRUW6l3KHlV-LJlUHSRUWlJ-WHJla:6cc6iaipflUHYH-OVl WK-Wl LQWHULPl

“RPSHQV-WLRQl RIl ൟcfUafaaaD0l XQJHUl WKHl XHJK-O-\-l bL“WLPl

TRPSHQV-WLRQl 5“KHPHfl iaiifl K-Vl ‘HHQl JLV‘XUVHJl WRl WKHl

VXUYLYRUfl L6H6fl WKHlSHWLWLRQHUlvR6lilRQlik6ca6iaipl-QJlWK-WlWKHl

V-PHl K-Vl ‘HHQl JHSRVLWHJl ZLWKl WKHl -VVLVW-Q“Hl RIl WKHl 5XSSRUWl

IHUVRQlLQlWKHlSHWLWLRQHUlvR6lil¶Vl‘-QNflLQl-luL[HJlKHSRVLWflWLOOlWKHl

SHWLWLRQHUl vR6l il -WW-LQVl WKHl -JHl RIl iUl \H-UV6l gRZHYHUfl WKHl

SHWLWLRQHUlvR6lilZLOOl‘HlHQWLWOHJlWRlTX-UWHUO\lLQWHUHVWlRQlWKHlV-LJl

-PRXQW6l VIl IXUWKHUl -SSH-UVl WK-Wl WKHl KLVWUL“Wl HHJ-Ol 5HUYL“HVl

LXWKRULW\fl5KLOORQJlLQl“RRUJLQ-WLRQlZLWKlWKHlKTI7lK-Vl-VVLVWHJl

WKHl VXUYLYRUl LQl -SSO\LQJl -QJl R‘W-LQLQJl XgV5l JR“XPHQWV6l VWl

IXUWKHUl-SSH-UVlWK-WlWKHl5H“UHW-U\flKH5Ll-QJlWKHlKTI7flm-VWl

EK-VLlgLOOVlKLVWUL“Wfl5KLOORQJl-UHl-VVLVWLQJlWKHlSHWLWLRQHUlvR6lilLQl

-SSO\LQJlIRUlILvl“-UJflL-JK-Ul“-UJl-QJl‘LUWKl“HUWLIL“-WHlIRUlKHUl

“KLOJ6l VWl IXUWKHUl -SSH-UVl WK-Wl WKHl VRPHl RIl WKHl 5“KHPHVfl WKHl

VXUYLYRUlLVlQRWlHQWLWOHJl-QJlVRPHlZKL“KlVKHlLVlHQWLWOHJlWRflK-Vl

‘HHQlLQIRUPHJlWRlKHU6 
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ca6 3KLVlTRXUWlLQlLWVlMXJJPHQWlLQlWKHl“-VHlRIl6KULr6KDOHQERUr

:DKODQJrDQGrDQUtrYtr6WDWHrRIr0HJKDOD\DrnrDQUtlS-VVHJlLQl

&UOt3HWQtr1Rtr3&rRIr&M&ClJ-WHJlePWKGbSULOYGtPtrlLQlS-U-JU-SKVl

scflssfls:l-QJlsUlK-VlR‘VHUYHJl-VlKHUHXQJHUh 

´yft.‘KH.JURXQG.UHDOLWLHV.LQ.WKH.;WDWH.RI.OHJKDOD\D.FDQQRW.
EH. LJQRUHG. DQG. ORVW. VLJKW. RIt. KW. VKRZV. KLJK. LQFLGHQWV. RI.
DGROHVFHQW. FRQVHQVXDO. UHODWLRQVKLSV. FXOPLQDWLQJ. LQ.
HORSHPHQW.DQG.HDUO\.PDUULDJH.RU.OLYLQJ.WRJHWKHUl.DV.KXVEDQG.
DQG.ZLIHl.ZKLFK.LV.UHFRJQLVHG.E\.WKH.VRFLHW\t.KQIDFWl.FDVHV.
RI.DGROHVFHQW.UHODWLRQVKLSV.ZKHUH.WKH.SDUWLHV.LtHtl.WKH.YLFWLP.
DQG. WKH. ER\. KDYH. JRW. PDUULHG. RU. DUH. OLYLQJ. WRJHWKHU. DV.
KXVEDQG. DQG. ZLIH. DQG. KDYH. D. FKLOG. IURP. WKH. VDLG.
UHODWLRQVKLS. DUH. IDU. WRR. PDQ\l. UHVXOWLQJ. LQ. SDUWLHV. ILOLQJ.
SHWLWLRQV. XQGHU. ;HFWLRQ. bMp. 4A;;. uHDUOLHUl. ;HFWLRQ. cpM.
CUt/tCtn. VHHNLQJ.TXDVKLQJ.RI. WKH.SURFHHGLQJ.E\.FRQVHQW.RI.
WKH.SDUWLHVt 
 
yMt.ttttt 

.. 
yyt.RKDW.DOVR.FDQQRW.EH.ORVW.VLJKW.RI.LVl.WKDW.LQ.OHJKDOD\Dl.
PDWULOLQHDO. V\VWHP. LV. D. UDUHl. DQFLHQW. VRFLHWDO. VWUXFWXUH.
DPRQJ. WKH. JKDVLl. qDUR. DQG. GDLQWLD. WULEHVl.ZKHUH. OLQHDJH.
DQG.LQKHULWDQFH.SDVV.WKURXJK.WKH.PRWKHUt.CKLOGUHQ.WDNH.WKHLU.
PRWKHU·V. VXUQDPHl. WKH. \RXQJHVW. GDXJKWHU. LQKHULWV. WKH.
SURSHUW\. uLV. WKH. FXVWRGLDQ. RI. DQFHVWUDO. SURSHUW\n. DQG. WKH.
KXVEDQG.RIWHQ.PRYHV.LQWR.WKH.ZLIH·V.KRXVHt.‘KH.V\VWHP.LV.
EHOLHYHG.WR.KDYH.RULJLQDWHG.IURP.DQ.DJUDULDQ.VRFLHW\.DQG.WKH.
QHHG. WR. SURWHFW. WKH. IDPLO\. VWUXFWXUHl. HQVXULQJ. ZRPHQ·V.
HFRQRPLF. VHFXULW\l. VRFLDO. VWDELOLW\.DQG. WKH. SUHVHUYDWLRQ. RI.
WULEDO.LGHQWLW\t.KQIDFWl.LQ.WKH.JKDVL.FRPPXQLW\l.ZRPHQ.KDYH.
PRUH. LQGHSHQGHQFH. WKDQ. ZRPHQ. LQ. PDQ\. SDWULDUFKDO.
FRPPXQLWLHVl.LQFOXGLQJ.WKH.IUHHGRP.WR.VHOHFW.WKHLU.SDUWQHUVl.
UHPDUU\.ZLWKRXW. VKDPH. DQG. WDNH. DQ. DFWLYH. UROH. LQ. SXEOLF.
SODFHV. OLNH. PDUNHW. SODFH. DQG. EXVLQHVVHVt. KW. LV. LQ. WKLV.
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EDFNJURXQG.WKDW.WKLV.CRXUW.ZRXOG.KDYH.WR.FRQVLGHU.D.FDVH.
VHHNLQJ.TXDVKLQJ.RI.D./xC;x.FDVH.E\.FRQVHQWl.NHHSLQJ.LQ.
PLQG.DOO.IDFWRUVl.LQFOXGLQJ.WKH.JLUO·V.uYLFWLP·Vn.DQG.KHU.FKLOG·V.
VRFLDO.VHFXULW\l.E\.HQVXULQJ.WKDW.VKH.DQG.WKH.FKLOG.JHW. WKH.
EHQHILW. RI. WKH. JRYHUQPHQW. VFKHPHVl. LQFOXGLQJ. XQGHU. WKH.
/xC;x.(FWt 

 
 yct. ‘KXVl. IURP. WKH. DIRUHVDLG. GLVFXVVLRQl. TXDVKLQJ. RI. D.

/xC;x. FDVH. XQGHU. ;HFWLRQ. bMp. 4A;;. E\. FRQVHQWl. LV.
SHUPLVVLEOH. HYHQ. LI. LW. LV. D. VSHFLDO. VWDWXWH. DQG. WKHUH. LV. QR.
VSHFLILF.H[FOXVLRQ.RI.DQ\.SUHVHQW.ODZsFXVWRPt.WRZHYHUl.WKH.
VDLG.GLVFUHWLRQ.KDV. WR.EH.XVHG.ZLWK.GXH.FDUH.DQG.FDXWLRQ.
DQG. FLUFXPVSHFWLRQ. LQ. H[FHSWLRQDO. FDVHVl. WR. GR. MXVWLFHt.(V.
QRWHG.HDUOLHUl.WKHUH.FDQQRW.EH.DQ\.VWUDLWMDFNHW.IRUPXOD.DV.WR.
LQ. ZKLFK. FDVHV. WKH. VDLG. GLVFUHWLRQ. FDQ. RU. FDQQRW. EH.
H[HUFLVHGl.LQDVPXFK.DVl.WKDW.ZRXOG.GHSHQG.RQ.WKH.IDFWV.DQG.
FLUFXPVWDQFHV.RI.HDFK.FDVH.LtHtl.WKH.DJH.RI.WKH.SDUWLHV.FRPLQJ.
EHIRUH.WKH.FRXUW,.ZKHWKHU.WKH.FRQVHQW.JLYHQ.E\.WKH.YLFWLP.LV.
DQ. LQIRUPHG.FRQVHQW.DQG.QRW.XQGHU. FRHUFLRQ.RI. WKH. IDPLO\.
PHPEHUV. RU. WKH. ER\,. WKDW. WKH. YLFWLP. DQG. WKH.DFFXVHG. DUH.
PDUULHG.DQG.KDYH.D.FKLOG.RU.DUH.OLYLQJ.WRJHWKHU.DV.KXVEDQG.
DQG.ZLIHl.DV.SHU.WKH.FXVWRPV.LQ.WKH.;WDWH.RI.OHJKDOD\Dl.HWFt.
RKHUH.SDUWLHV.DUH.OLYLQJ.WRJHWKHU.DV.KXVEDQG.DQG.ZLIH.RU.DUH.
PDUULHGl.D.SROLFH.UHSRUWl.RU.D.UHSRUW.IURP.DQ\.DXWKRULW\l.EH.
FDOOHG.IRUl.YHULI\LQJ.WKH.VDLG.FODLPt.(OVRl.ZKLOH.FRQVLGHULQJ.
ZKHWKHU.WKH.FRQVHQW.RI.WKH.YLFWLP.LV.DQ.¶LQIRUPHG.FRQVHQW·l.LW.
LV.QHFHVVDU\. WKDW. WKH.YLFWLP.SODFHV.KHU.DIILGDYLW.RQ.UHFRUG.
JLYLQJ.KHU.¶AR.xEMHFWLRQ·.WR.WKH.TXDVKLQJ.RI.WKH.FDVHt.‘KDWl.
EHIRUH.VXFK.DQ.DIILGDYLW.LV.DFFHSWHGl.LQ.RUGHU.WR.HQVXUH.WKDW.
WKH.FRQVHQW.LV.DQ.LQIRUPHG.FRQVHQWl.WKH.YLFWLP.PD\.EH.VHQW.
EHIRUH.WKH.;HFUHWDU\l.O’;(.RU.;HFUHWDU\l.P’;(.WR.DVFHUWDLQ.
ZKHWKHU.WKH.FRQVHQW.LV.DQ.LQIRUPHG.FRQVHQWl.E\.JLYLQJ.KHU.
WLPH. WR. SRQGHU. RYHU. WKH. VDPH,.DQG.D. UHSRUW. EH. FDOOHG. IRUl.
EHIRUH.VXFK.TXDVKLQJ.SHWLWLRQ.LV.FRQVLGHUHGt.RKLOH.TXDVKLQJ.
WKH.FDVHl.WKH.qRYHUQPHQW.VFKHPHV.WKDW.PD\.EH.DYDLODEOH.WR.
D.YLFWLP. LQ.D./xC;x.(FW.DQG. WKH.FKLOG.ERUQ. IURP.WKH.VDLG.
UHODWLRQVKLS.DOVR.EH.JLYHQ.GXH.ZHLJKWDJH.DV.VXJJHVWHG.DQG.
GLUHFWHG. E\. WKH. (SH[. CRXUW. LQ. WKH. FDVH. RI. 5HRr 5LJKWr WRr
3ULYDF\rRIr$GROHVFHQWVruVXSUDnt. 
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ybt.AR.GRXEWl.ZH.DUH.FRQVFLRXV.RI.WKH.IDFW.WKDW.D.FDVH.XQGHU.
/xC;x.(FWl. LV.QRW.D.FDVH.DJDLQVW.DQ. LQGLYLGXDOl.EXW. LV.DQ.
RIIHQFH. DJDLQVW. WKH. VRFLHW\. DV. D. ZKROHl. KRZHYHUl. WKH.
DGPLQLVWUDWLRQ.RU.HQIRUFHPHQW.RI.WKH.ODZ.FDQQRW.EH.GLYRUFHG.
IURP.OLYHG.UHDOLWLHVt.jHQGHULQJ.MXVWLFH.GHPDQGV.QRW.RQO\.WKDW.
WKH. ODZ. EH. DSSOLHG. ZLWK. SUHFLVLRQl. EXW. DOVR. WKDW. LW. EH.
WHPSHUHG.ZLWK.IDLUQHVVl.FRPSDVVLRQ.DQG.HPSDWK\.ZKHQ.WKH.
VLWXDWLRQsIDFWV.RI.D.FDVHl.ZDUUDQW.LWt.‘KXVl.LW.LV.QHFHVVDU\.WR.
PDLQWDLQ.D.ILQH.EDODQFH.EHWZHHQ.WKH.FRPSHWLQJ.LQWHUHVWV.RI.
MXVWLFHl.GHWHUUHQFH.DQG.UHKDELOLWDWLRQt.RKHUH.WKH.YLFWLP.DQG.
WKH.ER\.DUH.PDUULHG.RU.DUH.OLYLQJ.WRJHWKHU.DV.KXVEDQG.DQG.
ZLIH. uDQG.UHFRJQLVHGnl.DQG.KDYH.D.FKLOGsFKLOGUHQl.VHQGLQJ.
WKH.ER\.WR.MDLO.ZRXOG.QRW.VHUYH.WKH.FDXVH.RI.MXVWLFHl.UDWKHU.LW.
ZRXOG.FDXVH.JUHDW.LQMXVWLFH.WR.WKH.YLFWLP.DQG.WKH.FKLOG.ERUQ.
IURP.WKH.VDLG.FRQVHQVXDO.UHODWLRQVKLSl.DV.XOWLPDWHO\l.WKH.DLP.
RI. WKH. ODZ.LV. WR.GR. MXVWLFHt.‘KXVl. LQ.FDVHV.ZKHUH.WKH.FRXUW.
FRPHV.WR.WKH.FRQFOXVLRQl.WKDW.WKH.FRQVHQW.JLYHQ.E\.WKH.YLFWLP.
LV. D. JHQXLQH. DQG. LQIRUPHG. FRQVHQW. DQG. WKDW. LW. ZRXOG. EH.
JUHDWHU.LQMXVWLFH.WR.VHQG.WKH.ER\.WR.MDLOl.LQVWHDG.RI.OHWWLQJ.WKH.
SDUWLHV.OLYH.WRJHWKHU.DV.RQH.IDPLO\l.WKH.CRXUW.PD\.FRQVLGHU.
TXDVKLQJ. WKH.FDVHl.SHQGLQJ. WULDOl.NHHSLQJ. LQ.PLQG.ZKDW. LV.
VWDWHG. DIRUHVDLGt. RH. PD\. QRWHl. FRQVLGHULQJ. WKH. ODUJH.
QXPEHU.RI./xC;x.FDVHVl.LQ.SDUWLFXODU.jRPHR.².GXOLHW.FDVHVl.
LW. LV. WKH. UHVSRQVLELOLW\. RI. WKH. ;WDWH. qRYHUQPHQW. WR. FUHDWH.
DZDUHQHVV.DPRQJVW.WKH.SHRSOHl.LQFOXGLQJ.WKH.FKLOGUHQ.DERXW.
WKH.SURYLVLRQV.RI. WKH./xC;x.(FWl. LWV.SXQLVKPHQWl. HWFtl.QRW.
RQO\.LQ.WKH.FLWLHV.EXW.DOVR.LQ.WKH.LQWHULRU.DQG.UHPRWH.SODFHVl.
LQFOXGLQJ.VFKRROVl.FROOHJHVl.HWFtµ 

 
cc6 g-YLQJlUHJ-UJlWRlWKHl-IRUHV-LJlMXJJPHQWflWKHlI-“WlWK-WlWKHl

SHWLWLRQHUlvRV6lil-QJlsl-UHl‘RWKflP-MRUVfl-‘RYHlcRl\H-UVlRIl-JHl

-QJl-UHlOLYLQJlWRJHWKHUl-VlKXV‘-QJl-QJlZLIHlIRUlWKHlO-VWlil\H-UVfl

-QJlK-YHl-l“KLOJl-JHJldlPRQWKVlROJlIURPlWKHlV-LJlUHO-WLRQVKLSfl

-QJl-OVRlK-YLQJlUHJ-UJlWRlWKHlQRlR‘MH“WLRQlJLYHQl‘\lWKHlSHWLWLRQHUl
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WĂŐĞgϵgŽĨgϭϬ 

 

vRV6lcl-QJliflWKHUHlLVlQRlLPSHJLPHQWlLQl-OORZLQJlWKHlSHWLWLRQ6l

3KHlSHWLWLRQlLVfl-““RUJLQJO\l-OORZHJl-QJlWKHluV9lUHJLVWHUHJlZLWKl

WKHlI\QXUVO-lIROL“Hl5W-WLRQfl‘HLQJlI\QXUVO-lI656lT-VHlvR6l:klRIl

iaiUl-QJl“RQVHTXHQWO\flWKHlSUR“HHJLQJfl‘HLQJlyXYHQLOHlyXVWL“Hl

T-VHlvR6lU:lRIl iaiplSHQJLQJl‘HIRUHl WKHlIULQ“LS-OlX-JLVWU-WHfl

yXYHQLOHlyXVWL“Hl)R-UJflVW-QJlTX-VKHJl-QJlVHWl-VLJH6 

 
ci6 vHHJOHVVl WRlVW-WHfl WK-Wl WKHl5H“UHW-U\DKTI7flm-VWlEK-VLl

gLOOVlKLVWUL“Wfl5KLOORQJlWRl-SSRLQWl-l5XSSRUWlIHUVRQlWRl-VVLVWlWKHl

SHWLWLRQHUlvR6lilflLQl-Y-LOLQJl-Q\lRWKHUlKHOSD-VVLVW-Q“Hfl-VlVKHl

P-\lUHTXLUHlIRUlKHUVHOIl-QJlKHUl“KLOJ6 

 
cs6 3KHl9HJLVWU\lWRlIRUZ-UJlIRUWKZLWKl-l“RS\lRIlWKLVlRUJHUlWRl

‘RWKfl WKHl XHP‘HUl 5H“UHW-U\fl XHJK-O-\-l 5W-WHl HHJ-Ol 5HUYL“HVl

LXWKRULW\fl 5KLOORQJl -QJl TRPPLVVLRQHUl -QJl 5H“UHW-U\fl 5R“L-Ol

&HOI-UHlKHS-UWPHQWfl5KLOORQJl-VlZHOOl-VlWRlWKHlKTI7flm-VWlEK-VLl

gLOOVlKLVWUL“Wfl5KLOORQJl-QJlWKHl5H“UHW-U\flKH5Lflm-VWlEK-VLlgLOOVl

KLVWUL“Wfl 5KLOORQJl WRl HQ-‘OHl WKHPl WRl W-NHl VWHSVl WRl -SSRLQWl -l

VXSSRUWlSHUVRQflWRl-VVLVWlWKHlSHWLWLRQHUlvR6lil-QJlKHUl“KLOJ6l 
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WĂŐĞgϭϬgŽĨgϭϬ 

 

c:6 3KHlSHWLWLRQlLVl-OORZHJl-QJl9XOHlLVlP-JHl-‘VROXWHlRQlWKHl

-IRUHV-LJlWHUPV6 

 
cU6 lIHWLWLRQlLVfl-““RUJLQJO\lJLVSRVHJlRI6l 

 
 
cp6 LOOlS-UWLHVlWRl-“WlRQlWKHl-XWKHQWL“-WHJl“RS\lRIlWKLVlRUJHU6 

 

 

 
 o5HYDWLGyRKLWHGcHUH1 
 JKLHIG)XVWLFH 

 
XHJK-O-\- 
ca6cc6iaip 
GG´6\OYDQDy36µ 
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