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>."4#$%-.$7/%2$.":7'/%-'%<"->.%-.$%"7<?%'(%-.$%A/'I$>-=%%Y(%-.$DR/$%/,4474#%H"-$%'4%

-"?8?9%'/%"/$%<7??74#%J,"H7-D%#'"H?9%#7:74#%-.$<%"%4,5#$%$"/HD%74%-.$%A/'2H$<%#7:$?%

-.$<%"%>."4>$%-'%#$-%2">8%'4%?>.$5,H$%'/%7<A/':$%J,"H7-D=%%+H?'%(/'<%"%A/'I$>-%A'74-%

'(%:7$M9%7(%-.7?%>"4R-%."AA$49%7-%#7:$?%-.$%!/'I$>-%K"4"#$/%"%>."4>$%-'%"??7#4%

"557-7'4"H%/$?',/>$?%-'%-.$%"(($>-$5%-"?8?9%-.,?%.$HA74#%-$"<<"-$?%<$$-%-.$%A/'I$>-%

#'"H?9%"H2$7-%"-%"%.7#.$/%>'?-%M.7>.%4$$5?%-'%2$%5$"H-%M7-.%?$A"/"-$HD=%

• Y(%-.$DR/$%'4%D',/%-$"<9%>."4>$?%"/$%-."-%D',%.":$%"4%'4#'74#%/$H"-7'4?.7A%M7-.%

-.$<%">/'??%<,H-7AH$%A/'I$>-?=%%Y(%-.$%-"?8?%-.$D%"/$%>'<<7--$5%-'%"/$%2$D'45%-.$7/%

>,//$4-%>"A"27H7-7$?9%75$4-7(D74#%-.7?%7??,$%$"/HD%"HH'M?%D',%-'%"5I,?-%-.$%-"?8?%-.$D%

"/$%"??7#4$5%-'%2$--$/%<"->.%-.$7/%"27H7-7$?=%%+%2$--$/%"AA/'">.9%"45%"%<'/$%H78$HD%'4$%

74%"%>'4?,H-74#%?7-,"-7'49%7?%-."-%"557-7'4"H%-/"7474#%>"4%2$%"//"4#$5%-'%<"->.%-.$7/%

"27H7-7$?%-'%-.$7/%-"?8?=%%Y(%4$7-.$/%?'H,-7'4%7?%A'??72H$9%-.$4%/$AH">74#%"%A$/?'4%M7-.%

?'<$'4$%2$--$/%?,7-$5%7?%-.$%(74"H9%"45%4'/<"HHD%M'/?-P>"?$9%?'H,-7'4=%%1$AH">74#%"%

8$D%A/'I$>-%<$<2$/%74%<75PA/'I$>-%,?,"HHD%74:'H:$?%2/74#74#%?'<$'4$%4$M%74-'%-.$%

A/'I$>-%-$"<=%%%B$M%AH"D$/?%74%-.7?%?7-,"-7'4%>"4%/"/$HD%.7-%-.$%#/',45%/,4474#%_%4'-%
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'4HD%5'%-.$D%4$$5%-'%#$-%-.$7/%2$"/74#?%M7-.74%-.$%A/'I$>-9%2,-%/$AH">74#%"%-$"<%

<$<2$/%74%<75PA/'I$>-%A,?.$?%-.$%$4-7/$%A/'I$>-%-$"<%2">8%74-'%-.$%NC'/<74#O%?-"#$%

'(%-.$%F,>8<"4%<'5$H9%/$5,>74#%-.$%$(($>-7:$4$??%'(%-.$%$4-7/$%-$"<=%%C74"HHD9%

/$AH">74#%"%A/'I$>-%-$"<%<$<2$/%74%<75PA/'I$>-%'(-$4%<$"4?%$4#"#74#%>'4?,H-"4-?%

(/'<%',-?75$%D',/%'/#"47S"-7'49%,?,"HHD%"-%.7#.$/%>'?-%-'%-.$%A/'I$>-=%%%

L,/74#%-.$%A/'I$>-9%-.$%!/'I$>-%K"4"#$/%."?%?$:$/"H%/$?A'4?727H7-7$?%74%-.$%"/$"%'(%F/,?-%"45%

^'4$?-D=%%Y-R?%-.$%!/'I$>-%K"4"#$/p?%I'2%-'%.'H5%-.$%7457:75,"H%-$"<%<$<2$/?%">>',4-"2H$%-'%

-.$7/%'/7#74"H%$?-7<"-$=%%Y-R?%"H?'%-.$%!/'I$>-%K"4"#$/p?%I'2%-'%2$%('/-.>'<74#%M7-.%-.$%

'/7#74"H%-$"<%<$<2$/?%7(%-.$%A/'I$>-%?7-,"-7'4%."?%>."4#$5=%%C'/%74?-"4>$9%7(%?>'A$%."?%

>."4#$5%2,-%-.$%2,5#$-%"45%?>.$5,H$%.":$%4'-%>."4#$5%V"?%?'<$-7<$?%."AA$4?X9%7-R?%,A%-'%

-.$%!/'I$>-%K"4"#$/%-'%2/$"8%-.$%4$M?%-'%-.$%-$"<%<$<2$/?%"(($>-$59%<"8$%7-%M'/8%('/%

-.$<%A$/?'4"HHD9%(74"4>7"HHD%"45%("7/HD9%"45%?'<$.'M%?-7HH%N5$H7:$/%-.$%#''5?O%('/%-.$%>H7$4-=%%

F'%A"/"A./"?$%U$/<7-%-.$%C/'#%_%NY-%"74R-%$"?D%2$74#%"%!/'I$>-%K"4"#$/=O%

\R; 7,+8#$3(M/$2(W,.%(9:/8+$(
^'4$?-D%M7-.%D',/%>H7$4-9%$?A$>7"HHD%'4>$%A/'I$>-%$G$>,-7'4%2$#74?9%#$4$/"HHD%/$:'H:$?%

"/',45%'4$%'(%\%7??,$?%_%$//'/?%74%?>'A$9%M.7>.%74>H,5$?%$//'/?%74%-.$%'/7#74"H%$?-7<"-$?%'(%

-7<$%"45%<'4$D]%$//'/?%74%-.$%-$>.47>"H%>"A"27H7-7$?%'(%-.$%?'H,-7'4%2$74#%5$H7:$/$5]%'/%

<7?-"8$?%74%7<AH$<$4-"-7'4=%%Y4%$">.%"45%$:$/D%>"?$9%7-%7?%"HM"D?%2$?-%-'%'M4%,A%-'%$//'/?%'(%

-.7?%-DA$9%"?%?''4%"?%-.$D%"/$%/$"H7S$5=%%k$-R?%$GAH'/$%$">.%'(%-.$?$%?7-,"-7'4?%74%-,/40%

<%%,%#(/+(#',C8%74>H,5$?%$//'/?%74%-.$%'/7#74"H%?>'A$%5'>,<$4-9%?>.$5,H74#%$//'/?%74%-.$%
'/7#74"H%A/'I$>-%AH"49%-"?8?%-."-%<7#.-%.":$%2$$4%<7?-"8$4HD%H$(-%',-%'(%-.$%A/'I$>-9%'/%

"H<'?-%"4D-.74#%-."-%"(($>-?%-.$%-7<$%"45%<'4$D%"?A$>-?%'(%-.$%A/'I$>-=%%Z//'/?%'(%-.7?%-DA$%

"/$%"%>'<<'4%'>>,//$4>$%74%"4D%H"/#$%A/'I$>-9%2,-%>"4%2$%<"#47(7$5%74%"%?<"HH$/%A/'I$>-=%%

C'/%74?-"4>$9%>'4?75$/%"%)%.',/%$//'/%74%"%*%5"D%A/'I$>-%'/%"%*E%5"D%A/'I$>-=%%F.$%?"<$%$//'/%

74%"2?'H,-$%.',/?%."?%"%<,>.%.7#.$/%7<A">-%'4%-.$%?<"HH$/%A/'I$>-=%%Y4%H"/#$/%A/'I$>-?9%'(-$4%

-.$?$%$//'/?%>"4%2$%>'//$>-$5%2D%-"874#%$7-.$/%-7<$%'/%<'4$D%',-%'(%>'4-74#$4>D%"HH'M"4>$?%

M7-.74%-.$%A/'I$>-%P%$7-.$/%2'//'M74#%-7<$%(/'<%N74?,/"4>$%5"D?O%-."-%"/$%74%-.$%A/'I$>-%-'%

">>',4-%('/%I,?-%-.7?%'>>,//$4>$9%'/%,?74#%A"/-%'(%-.$%<"4"#$<$4-%/$?$/:$%-."-%7?%"HH'>"-$5%

-'%-.$%A/'I$>-%V2,5#$-%-."-%7?%74>H,5$5%"?%"%>'4-74#$4>DX=%%^'M$:$/9%$:$4%7(%-.$%$//'/%7?%

>'//$>-$5%2D%,?74#%>'4-74#$4>D%/$?$/:$?%V74%$7-.$/%-7<$%'/%2,5#$-X9%$//'/?%'(%-.7?%-DA$%

?.',H5%2$%57?>,??$5%M7-.%-.$%>H7$4-%"?%?''4%"?%A'??72H$=%%Y-%<"D%2$%-."-%-.$%>H7$4-%<7#.-%.":$%

"4%"H-$/4"-$%?'H,-7'4%-'%-.$%A/'2H$<=%%C'/%74?-"4>$9%7(%"4%$//'/%A,-?%-.$%A/'I$>-%':$/%2,5#$-9%

-.$%>H7$4-%<7#.-%:'H,4-$$/%-'%-"8$%'4%'4$%'/%<'/$%A/'I$>-%-"?8?9%/$<':74#%-.$%"??'>7"-$5%

>'?-?%"45%2/74#74#%-.$%2,5#$-%2">8%74%H74$=%%W/9%7(%-.$%$//'/%A,-?%-.$%A/'I$>-%2$.745%?>.$5,H$9%%

-.$%>H7$4-%<7#.-%"HH'M%?'<$%A/'I$>-%-"?8?%-'%2$%">>$H$/"-$59%A$/."A?%"HH'M74#%?'<$%-"?8?%-'%

,?$%"4%">>$H$/"-$5%>."4#$%>'4-/'H%A/'>$5,/$%('/%74?-"4>$9%'/%'-.$/M7?$%4$#'-7"-$%M7-.74%

-.$%>'<A"4D%-'%?$$%-"?8?%5'4$%<'/$%J,7>8HD%-."4%4'/<"H%-'%8$$A%-.$%A/'I$>-%'4%?>.$5,H$=%%
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Y4%"%?<"HH$/%A/'I$>-9%-.$%>H7$4-%<7#.-%>'4?75$/%-."-%7-%M"?%I,?-%"4%.'4$?-%<7?-"8$9%"45%"HH'M%

-.$%"557-7'4"H%-7<$%'/%$GA$4?$%74-'%-.$%A/'I$>-%AH"4=%%Y4%?'<$%>'4?,H-74#%'/#"47S"-7'4?9%

@-"-$<$4-?%'(%Q'/8%'(-$4%">>',4-%('/%$//'/?%'(%-.7?%-DA$%2D%?A$>7(D74#%-."-%"HH%-7<$%

$?-7<"-$?%"/$%74%(">-%$?-7<"-$?]%2,-%'/#"47S"-7'4?%-."-%-/D%-'%?H75$%$//'/?%74-'%5$(74$5%

A/'I$>-%AH"4?%-.7?%M"D%-DA7>"HHD%(745%-."-%-.7?%A/">-7>$%7?%4'-%M$HH%/$>$7:$5=%

<%%,%#(/+($8'2+/'&:(C%,-.'$('&C&"/:/$/8#("/$%>'<<'4%7(%-.$%A/'I$>-%7?%,?74#%4$M%
-$>.4'H'#D%'/%"%A/'5,>-%-."-%-.$%>'4?,H-"4-%7?%4'-%("<7H7"/%M7-.=%%C'/%74?-"4>$9%M.$4%

7<AH$<$4-74#%"%(7/$M"HH%(/'<%:$45'/%q9%"%3!B%($"-,/$%<7#.-%2$%"??,<$59%2$>",?$%-.$%

>'<A"/"2H$%A/'5,>-%(/'<%:$45'/%o%."?%-."-%($"-,/$9%"45%-.$%A/$:7',?%:$/?7'4%'(%:$45'/%qR?%

A/'5,>-%."5%7-=%%Y4%4$-M'/874#%A/'I$>-?9%"4%"AAH7"4>$%($"-,/$%<7#.-%2$%"??,<$5%-'%2$%-.$/$9%

2,-%<7#.-%/$J,7/$%"4%"557-7'4"H%H7>$4?$%'/%<'/$%(,4>-7'4"H%(7/<M"/$%7<"#$9%M.7>.%<7#.-%

>'?-%<'/$%<'4$D=%%Y(%-.$%$//'/%$45?%,A%"(($>-74#%"%-$>.47>"H%($"-,/$%-."-%7?%"%2,?74$??%

/$J,7/$<$4-9%'/%7?%"%/$J,7/$<$4-%?-"-$5%74%-.$%A/'I$>-%5$(747-7'49%-.$/$%#$4$/"HHD%7?%4'-%"%

#/">$(,H%M"D%',-%'(%-.7?%?7-,"-7'4=%%1$?'H:74#%-.7?%?7-,"-7'4%#$4$/"HHD%>'<$?%5'M4%-'%'4$%'(%

-./$$%>.'7>$?0%

&= B$#'-7"-$%-'%/$5,>$%-.$%-$>.47>"H%5$H7:$/"2H$?%'(%-.$%A/'I$>-%_%>H7$4-?%57?H78$%-.7?%
-/$<$45',?HD=%%Y(%-.7?%A"-.%7?%-"8$49%-.$%>H7$4-%-.$4%4$$5?%-'%$GAH"74%-.7?%

5$(7>7$4>D%-'%-.$7/%'M4%>H7$4-%2"?$%"45%<"4"#$<$4-9%M.'%A/'2"2HD%."5%-'%?7#4%

'((%'4%-.$%A/'I$>-%"45%"??'>7"-$5%$GA$4?$=%%

*= B$#'-7"-$%M7-.%-.$%>H7$4-%-'%.":$%-.$%>H7$4-%A"D%-.$%57(($/$4>$%74%A/7>$%-'%
A,/>."?$%-.$%/$J,7/$5%A/'5,>-%'/%$4."4>$<$4-%_%-.7?%"??,<$?%-."-%-.$%A/'5,>-%

/$J,7/$5%74%(">-%$G7?-?%"-%"4D%>'?-=%%F.7?%7?%?7<7H"/HD%,4A'A,H"/9%2,-%>"4%

?'<$-7<$?%2$%M'/8$5%',-9%$?A$>7"HHD%7(%-.$%A/'5,>-%H7?-%M"?%?A$>7(7$5%2D%-.$%

>H7$4-%'/7#74"HHD=%%Z:$4%74%-."-%>"?$9%.'M$:$/9%-.$%>H7$4-%#$4$/"HHD%$GA$>-?%-."-%

D',9%-.$%>'4?,H-"4-9%?.',H5%.":$%?$$4%-.7?%$//'/%2$('/$%(74"H%>'?-?%M$/$%"#/$$5%

,A'4=%%

\= K"8$%,A%-.$%57(($/$4>$%74%>'?-%M7-.74%-.$%>'4?,H-74#%'/#"47S"-7'4%_%-.7?%7?%
#$4$/"HHD%>"HH$5%N$"-74#%-.$%>'?-O9%"45%7?%,?,"HHD%"%."/5%?$HH%M7-.74%-.$%

'/#"47S"-7'4=%%Y(%-.$%>'?-%7?%4'-%$G>$??7:$9%'(-$4%-.7?%>"4%2$%M'/8$5%',-%M7-.74%-.$%

H"/#$/%A/'I$>-%>'?-9%?'<$-7<$?%<':74#%A/'(7-%(/'<%'4$%A/'5,>-%V#$4$/"HHD%>"HH$5%

N<"/#74OX%-'%A"D%('/%-.$%/$J,7/$5%A"/-?=%%%

Y(%-.$%<7??74#%A/'5,>-%7?%"%(7/<M"/$%'/%?'(-M"/$%,A#/"5$9%"45%-.$%A"/-4$/%

/$H"-7'4?.7A%M7-.%-.$%<"4,(">-,/$/%7?%#''59%"45%-.$%':$/"HH%A/'5,>-%?"H$%(/'<%-."-%

<"4,(">-,/$/%-'%-.7?%>H7$4-%7?%H"/#$%$4',#.9%?'<$-7<$?%"%/$5,>$5%A/7>$%'/%S$/'%A/7>$%

?"H$%>"4%2$%M'/8$5%',-%'4%-.$%2">8%$45=%%B'-$%-."-%-.$/$%"/$%"%H'-%'(%N7(?O%74%-.7?%

?7-,"-7'4]%7-R?%4'-%?'<$-.74#%-."-%>"4%4'/<"HHD%2$%-"8$4%"5:"4-"#$%'(=%%F.7?%7?%"H<'?-%
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"%("7/D%-"H$%$4574#9%?74>$%74%-.7?%>"?$%2'-.%-.$%>H7$4-%"45%-.$%>'4?,H-74#%'/#"47S"-7'4%

$<$/#$%(74"4>7"HHD%,4?>"-.$5%(/'<%-.7?%$//'/=%%%%

F.$%M'/?-%>"?$%?'H,-7'4%-'%-.7?%7?%-."-%-.$%>'4?,H-"4-%<"D%$45%,A%A"D74#%-.$%

57(($/$4>$%$4-7/$HD%',-%'(%-.$%>'4?,H-74#%.',/?%"??'>7"-$5%M7-.%-.$%A/'I$>-%_%-.7?%7?%

2$?-%84'M4%"?%NM'/874#%('/%(/$$=O%B$$5H$??%-'%?"D9%-.7?%7?%,47:$/?"HHD%57?H78$5%2D%"HH%

>'4?,H-"4-?9%2,-%7?%'(-$4%-.$%'4HD%M"D%-'%/$?'H:$%-.$%A/'2H$<=%%+H<'?-%$:$/D'4$%74%"%

>'4?,H-74#%A'?7-7'4%."?%."5%"%A/'I$>-%>'<$%74%"-%2/$"8P$:$4%'/%"-%"%H'??%5,$%-'%-.7?%

$G">-%?7-,"-7'4=%

B'%<"--$/%-.$%-DA$%'(%$//'/9%M.'?$%$//'/%7-%7?9%'/%-.$%(74"H%?'H,-7'4%-'%-.$%$//'/9%-.$%'4HD%M"D%

-'%"//7:$%"-%"%?'H,-7'4%-."-%M'/8?%('/%-.$%>H7$4-9%-.$%>'4?,H-"4-9%"45%-.$%>'4?,H-74#%

'/#"47S"-7'4%7?%-'%2/74#%-.$%$//'/%-'%-.$%>H7$4-R?%"--$4-7'4%"?%?''4%"?%A'??72H$%74%-.$%A/'I$>-=%%

Y-R?%#$4$/"HHD%"5:7?$5%-'%5'%?'<$%A/$A"/"-7'4%('/%?,>.%"%57?>,??7'4]%7(%"4%$//'/%'(%-.7?%-DA$%

>/'A?%,A9%7-R?%#$4$/"HHD%2$?-%-'%>'<$%-'%-.$%"??'>7"-$5%<$$-74#%M7-.%A'??72H$%?'H,-7'4?9%4'-%

I,?-%-.$%A/'2H$<%7-?$H(=%%@'<$-7<$?%-.7?%<7#.-%74:'H:$%?'<$%5$H"D%"?%4$#'-7"-7'4?%('/%

<'4$D9%-7<$%'/%A/'5,>-%$4?,$%M7-.74%-.$%>'4?,H-74#%'/#"47S"-7'4]%2,-%7(%-.7?%5$H"D%2$>'<$?%

,45,HD%H'4#9%57?>,??%-.$%7??,$%"45%-.$%A'??72H$%"4?M$/?%M7-.%-.$%>H7$4-9%2$74#%>H$"/%-."-%

A'??72H$%?'H,-7'4?%"/$%?-7HH%,45$/%57?>,??7'4%'/%4$#'-7"-7'4=%

A/#$&O8#(/+(/TC:8T8+$&$/,+%"/$%<'?-%A'A,H"/HD%84'M4%"?%-.$%NW.%@.''-%@$>'45O%
VA"/"A./"?$5X%_%-."-%<'<$4-%74%-7<$%7<<$57"-$HD%"(-$/%-.$%("-$(,H%8$D?-/'8$9%M.$4%7-R?%

/$"H7S$59%('/%74?-"4>$9%-."-%-.$%?',/>$%>'5$%,45$/%5$:$H'A<$4-%."?%I,?-%2$$4%5$H$-$59%"45%

-.$%H"?-%2">8,A%7?%?$:$4%5"D?%'H5=%3$/D%?7<7H"/%-'%$//'/?%74%-$>.47>"H%A/'5,>-%>"A"27H7-7$?9%

7-R?%2$?-%-'%>'<$%-'%-.$%>H7$4-%M7-.%"%AH"4%-'%/$>':$/%(/'<%-.7?%?7-,"-7'4=%%F.7?%7?%?'<$-7<$?%

4'-%A'??72H$9%?74>$%74%<"4D%>"?$?%-.$%>H7$4-%7?%"-%D',/%$H2'M%M.$4%-.7?%."AA$4?=%%B'%<"--$/%

-.$%?7-,"-7'49%-.$%'4HD%M"D%-'%8$$A%"%#''5%/$H"-7'4?.7A%M7-.%-.$%>H7$4-%"45%/$>':$/%-.$%

>,//$4-%A/'I$>-%7?%-'%2$%.'4$?-%M7-.%-.$<9%"45%'M4%,A%-'%-.$%<7?-"8$=%%Y(%D',%"/$%<"4"#74#%"%

-$"<9%"45%'4$%'(%D',/%-$"<%<$<2$/?%."?%<"5$%?,>.%"4%$//'/9%7-%7?%<'?-%'(-$4%D',/%

,4('/-,4"-$%I'2%-'%5$?>/72$%-.$%$//'/9%"45%-"8$%-.$%,H-7<"-$%/$?A'4?727H7-D%D',/?$H(=%

)] 9,+$%&'$#(9,+$%&'$#(9,+$%&'$#(
['4-/">-?%"/$%74%(">-%:$/D%7<A'/-"4-9%2,-%2$%?,/$%-'%":'75%2$>'<74#%2,/7$5%74%>'4-/">-%

H"4#,"#$%'/%-'%,45,HD%74:'H:$%H$#"H%>',4?$H=%%Y(%H$(-%-'%-.$7/%'M4%5$:7>$?9%7-R?%4'-%,4>'<<'4%

('/%H"MD$/?%'4%2'-.%?75$?%'(%"4%$4#"#$<$4-%-'%?A$45%<'/$%-7<$%#'74#%2">8P"45P('/-.%'4%
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>'<AH$-7'4=%%Q$%"/$%74%(">-%#7:74#%-.$%A$'AH$%5$H7:$/74#%-.$?$%A."?$?%"4%74>$4-7:$%-'%?.'/-P

>."4#$%-.$?$%-"?8?9%#7:74#%-.$%>,?-'<$/%"%?,2P?-"45"/5%5$H7:$/"2H$=%%F.7?%>"4%5/"<"-7>"HHD%

"(($>-%-.$%>,?-'<$/R?%':$/"HH%?"-7?(">-7'4%M7-.%-.$%A/'I$>-%"45%>"4%"H?'%7<A">-%-.$%(74"H%

A/'I$>-%?7#4'((?=%
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+%>'<<'4%M"D%-'%":'75%-.7?%N>'4-74,"HHD%5$>/$"?74#%.',/HD%/"-$O%?7-,"-7'4%7?%-'%2/$"8%-.$%

H"/#$%A/'I$>-%74-'%?<"HH$/%?,2A/'I$>-?%'/%A."?$?=%%Z">.%?,2A/'I$>-%7?%"HH'>"-$5%7-?%'M4%

2,5#$-9%"45%"4D%':$/"#$?%"-%"4D%'(%-.$%?-"#$?%"/$%2'/4$%2D%-.$%A$'AH$%5$H7:$/74#%-."-%A."?$=%%

Z">.%?,2A/'I$>-%."?%7-?%'M4%A/'I$>-%<$-/7>?%-'%H7:$%,A%-'9%"45%-.$%':$/"HH%A/'I$>-%4,<2$/?%

"/$%<'/$%$"?7HD%<"74-"74$5%"?%"%/$?,H-=%%F.7?%$4?,/$?%-."-%$:$4%-.$%A$'AH$%74%-.$%(74"H%

A."?$?%'(%-.$%A/'I$>-%.":$%"%/$"?'4"2H$%2,5#$-%-'%>'<AH$-$%-.$7/%-"?8?=%%+-%-.$%$45%'(%-.$%

':$/"HH%A/'I$>-9%"4D%?,/AH,?%>"4%-.$4%2$%"HH'>"-$5%2">8%-'%"4D%A."?$?%-."-%<7??$5%-.$7/%

<"/8=%%B'/<"HHD%':$/"#$?%'(%-.7?%-DA$%"/$%(7/?-%"HH'>"-$5%-'%/$?',/>$?%-."-%M$/$%?"55H$5%

M7-.%5$H7:$/74#%',-%'(%?>'A$%-"?8?%'4%-.$7/%74P?>'A$%2,5#$-?=%%@>.$5,H$%'/%2,5#$-%':$/"#$?%

5,$%-'%H'M%$?-7<"-$?%'4%-"?8%5,/"-7'4?%'/%A''/%J,"H7-D%/$J,7/74#%/$M'/8%"/$%A/'A$/HD%

>."H8$5%,A%-'%-.$%NH$??'4?%H$"/4$5O%>"-$#'/D9%M.$/$%-.$%H$??'4%7?%-."-%.'A$(,HHD%<'/$%

">>,/"-$%$?-7<"-$?%"45%2$--$/%J,"H7-D%M7HH%2$%?$$4%74%(,-,/$%A/'I$>-?=%

+?%A/'I$>-%?7S$%74>/$"?$?9%7-%2$>'<$?%<'/$%"45%<'/$%7<A'/-"4-%-'%('HH'M%<'/$%'(%-.$%

!K6WU%<$-.'5'H'#D9%$?A$>7"HHD%74%-.$%K'47-'/74#%"45%['4-/'HH74#%U4'MH$5#$%+/$"=%%

C74"4>7"H%>"H>,H"-7'4?%?,>.%"?%Z"/4$5%3"H,$9%['?-%!$/('/<"4>$%Y45$G%"45%@>.$5,H$%

!$/('/<"4>$%Y45$G%2$>'<$%<'/$%7<A'/-"4-%"?%A/'I$>-%?7S$%#/'M?=%

)Y X/#O(A&+&58T8+$(
17?8?%-."-%>"4%"(($>-%-.$%A/'I$>-%"/$%:$/D%7<A'/-"4-%-'%-/">8=%%C'/%$:$/D%/7?89%-.$%!/'I$>-%

K"4"#$/%4$$5?%-'%"??$??%"%A/'2"27H7-D%"45%"4%7<A">-=%%Q7-.%-."-%74('/<"-7'4%74%."459%-.$%

!/'I$>-%<"4"#$/%>"4%5$>75$%M7-.%-.$%>H7$4-%-'%"??,<$%-.$%/7?89%<7-7#"-$%-.$%/7?89%'/%-/"4?($/%

-.$%/7?8=%

+??,<74#%-.$%/7?8%<$"4?%-."-%4'%">-7'4%7?%-"8$4%-'%<7-7#"-$%-.$%/7?89%"45%7(%-.$%$:$4-%'>>,/?9%

D',%N-"8$%-.$%.7-=O%%['<<'4%$G"<AH$?%'(%-.7?%<7#.-%2$%-.$%/7?8%'(%.,//7>"4$%'/%(H''574#%_%7(%

-.$%>,?-'<$/R?%H'>"-7'4%7?%4'-%-DA7>"HHD%?,2I$>-%-'%-.$?$%/7?8?9%-.$?$%/7?8?%A/'2"2HD%M'4R-%2$%

AH"44$5%('/%'/%74?,/$5%"#"74?-=%

K7-7#"-74#%-.$%/7?8%<$"4?%-."-%?'<$%">-7'4%M7HH%2$%-"8$4%-'%H$??$4%-.$%/7?89%'/%/$5,>$%-.$%

7<A">-%7(%-.$%$:$4-%?.',H5%'>>,/=%%C'/%74?-"4>$9%-.$%/7?8%'(%"%>'4?,H-"4-%H$":74#%-.$%-$"<%

<7#.-%2$%<7-7#"-$5%2D%>/'??%-/"7474#%"4'-.$/%>'4?,H-"4-9%'/%74:'H:74#%"4%$G-/"%A$/?'4%74%

?'<$%>/7-7>"H%-"?8?=%%Q7-.%-.$?$%A/$>",-7'4?9%7(%?'<$'4$%7?%A,HH$5%(/'<%-.$%-$"<%

,4$GA$>-$5HD9%"%84'MH$5#$"2H$%A$/?'4%7?%/$"5D%-'%"??,<$%-."-%A$/?'4R?%-"?8?=%%%

F/"4?($//74#%"%/7?8%7?%"HH%"2',-%74?,/"4>$=%%C'/%74?-"4>$9%-.$%/7?8%'(%(7/$%M',H5%>$/-"74HD%2$%

<7-7#"-$5%M7-.%(7/$%?,AA/$??7'4%?D?-$<?9%2,-%M',H5%"H?'%-/"4?($//$5%2D%A,/>."?74#%(7/$%

74?,/"4>$=%%Y4%>'4?,H-74#9%7-R?%>'<<'4%-'%A,/>."?$%H7"27H7-D%74?,/"4>$9%"45%74%(">-%7-%7?%'(-$4%

/$J,7/$5%-'%.":$%?,>.%74?,/"4>$%-'%"%5$(74$5%H$:$H%"?%A"/-%'(%"4D%>'4-/">-%M7-.%<"4D%>H7$4-?=%%

W4%-.$%(">$%'(%-.74#?9%?,2>'4-/">-74#%-"?8?%'(%.7#.$/%/7?8%<"D%?$$<%-'%-/"4?($/%/7?8%-'%-.$%
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?,2>'4-/">-'/9%2,-%/$<$<2$/%-."-%"?%-.$%!/'I$>-%K"4"#$/9%D',%-DA7>"HHD%/$<"74%/$?A'4?72H$%

('/%-.$%-"?8%',->'<$%"45%-.$%?,>>$??%'(%-.$%$4-7/$%A/'I$>-=%%@'%?,2>'4-/">-74#%<"D%74%(">-%

2+&"%*.%%D',/%/7?89%/"-.$/%-."4%-/"4?($/%'/%/$5,>$%7-=%

Y4%"HH%>"?$?9%2$%?,/$%-'%?$A"/"-$%/7?8?%-."-%"/$%A/'I$>-%/7?8?%-'%-.$%>,?-'<$/%(/'<%A/'I$>-%

/7?8?%-'%-.$%>'4?,H-"4-=%%C'/%74?-"4>$9%/7?8?%-."-%<7#.-%74:'H:$%5$H"D?%74%A/'I$>-%-"?8?%'/%

/$5,>-7'4%'(%J,"H7-D%74%-.$%5$H7:$/"2H$?%"/$%A/'I$>-%/7?8?%-."-%"(($>-%-.$%A/'I$>-%':$/"HH9%?'%

5$>7?7'4?%"/',45%57?A'?7-7'4%'(%-.$?$%/7?8?%?.',H5%2$%?."/$5%M7-.%-.$%>H7$4-9%$?A$>7"HHD%7(%

-.$D%74:'H:$%"557-7'4"H%>'?-?=%%17?8?%'4%-.$%>'4?,H-"4-R?%?75$%'(%-.$%($4>$%<7#.-%74>H,5$%-.$%

/7?8%-."-%"%8$D%-$"<%<$<2$/%<7#.-%2$%H'?-%-'%"4'-.$/%>,?-'<$/R?%A/'I$>-9%'/%-."-%8$D%A$'AH$%

74%-.$%A/'I$>-%<7#.-%2$%.7/$5%"M"D%$4-7/$HD=%%17?8?%"/',45%>,?-'<$/%A"D<$4-%"H?'%("HH%74-'%

-.7?%>"-$#'/D=%%17?8?%'(%-.7?%-DA$%"/$%-.$%!/'I$>-%K"4"#$/R?%-'%5$"H%M7-.9%4'-%-.$%>,?-'<$/R?=%%

6$>",?$%'(%-.7?%57>.'-'<D9%7-R?%>'<<'4%-'%8$$A%-M'%?$-?%'(%/7?8%/$#7?-$/?%('/%?'<$%A/'I$>-?=%

Y-%7?%>/7-7>"H%-'%74:'H:$%-.$%>H7$4-%74%-.$%A/'>$??%'(%5$-$/<7474#%57?A'?7-7'4%'(%/7?8=%%@7<AHD%

57?>,??74#%"%?7-,"-7'4%M7-.%-.$<9%"45%#$--74#%"4%74('/<"H%N'.9%-."-RHH%4$:$/%."AA$4O%7?%4'-%

$4',#.=%%U$$A74#%"%H'#%'(%$<"7H?%7?%"%>'<<'4%A/">-7>$9%-/">874#%M/7--$4%/$J,$?-?%('/%

>'4(7/<"-7'4%'(%"4D%5$>7?7'4%-'%#$-%"%ND$?O%'/%"%N-."-%7?4R-%M."-%Y%<$"4-9%$G">-HD=O%%F.7?%7?%

7<A'/-"4-%-'%A/'-$>-%$:$/D'4$R?%74-$/$?-?%74%-.$?$%<"--$/?=%%@74>$%<7-7#"-74#%'/%-/"4?($//74#%

/7?8%"H<'?-%"HM"D?%74:'H:$?%"557-7'4"H%>'?-9%-.$%>'4?,H-"4-%#$4$/"HHD%4$$5?%-'%'2-"74%

",-.'/7S"-7'4%(/'<%-.$%>H7$4-%2$('/$%A/'>$$574#=%%^'M$:$/9%M.7H$%?7<AHD%"??,<74#%-.$%/7?8%

7?%(/$$%"-%-.$%',-?$-%'(%"%A/'I$>-9%/$<$<2$/%-."-%$:$/D%/7?8%."?%"%A/'2"27H7-D%'(%'>>,//74#9%

"45%-."-%"??,<$5%/7?8?%4$:$/%<"47($?-%"-%>'4:$47$4-%-7<$?=%%T$-%M/7--$4%",-.'/7S"-7'4%(/'<%

-.$%>H7$4-%-."-%-.$D%,45$/?-"45%"4D%"??,<$5%/7?8?%"45%"??'>7"-$5%7<A">-?9%"45%-."-%-.$D%"/$%

'8%M7-.%?7<AHD%"??,<74#%-.$?$%/7?8?%M7-.%4'%">-7'4?%-'%<7-7#"-$%'/%-/"4?($/%-.$<=%%F.7?%7?%

7<A'/-"4-%-'%-.$%!/'I$>-%K"4"#$/%74%-.$%$:$4-%-."-%-.$%/7?8%?.',H5%'>>,/%"45%7<A">-%-.$%

A/'I$>-=%%Y-%7?%I,?-%"?%7<A'/-"4-%-'%-.$%>H7$4-9%('/%-.$%?"<$%/$"?'4?9%AH,?%-.$D%<"D%4'-%.":$%"%

(,HH%,45$/?-"4574#%'(%-.$%/7?8?%,4-7H%-.$D%?$$%-.$<%74%M/7-74#=%%T$--74#%">84'MH$5#<$4-%

(/'<%-.$%>H7$4-%74%-.$?$%<"--$/?%7?%74%(">-%"%M"D%'(%-/"4?($//74#%-.$%/7?8%"M"D%(/'<%-.$%

>'4?,H-74#%'/#"47S"-7'4%-'%-.$%>,?-'<$/=%%F.7?%7?%">-,"HHD%-.$%/7#.-%-.74#%-'%5'%74%-.$?$%

>"?$?9%?74>$%7-R?%-.$%>H7$4-R?%A/'I$>-%"(-$/%"HH9%"45%-.$%(74"H%5$>7?7'4%/$#"/574#%.'M%-'%5$"H%

M7-.%"4D%?A$>7(7>%/7?8%?.',H5%2$%-.$7/?=%

F.$%17?8%1$#7?-$/%?.',H5%2$%/$P"??$??$5%A$/7'57>"HHD%-./',#.',-%-.$%A/'I$>-=%%L,/74#%"4D%

"??$??<$4-%'(%-.$%/7?8%/$#7?-$/9%>'4?75$/%7(%"4D%'(%-.$%H7?-$5%/7?8?%.":$%A"??$5%V"45%>"4%4'%

H'4#$/%'>>,/X9%'/%7(%4$M%/7?8?%.":$%<"47($?-$5=%%Y(%"%/7?8%."?%A"??$59%7-%>"4%2$%/$<':$5%(/'<%

>'4?75$/"-7'49%"45%"4D%7<A">-?%-'%-.$%A/'I$>-%V('/%74?-"4>$9%(,45?%'/%-7<$%/$?$/:$5%('/%

<7-7#"-7'4X%>"4%2$%(">-'/$5%2">8%74-'%-.$%H"/#$/%A/'I$>-%AH"4=%%Y(%4$M%/7?8?%.":$%"AA$"/$5%'4%

-.$%.'/7S'49%-.$D%?.',H5%2$%"55$5%-'%-.$%17?8%1$#7?-$/9%"45%57?A'?7-7'4%'(%-.$?$%4$M%/7?8?%

?.',H5%2$%57?>,??$5%M7-.%D',/%>H7$4-=%
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)[ H28(?A^4a(b?%,@8'$(A&+&58T8+$(^,-3(,K(a+,M:8-58c(E%&T8M,%O(
F.$%!K6Wq%C/"<$M'/8%75$4-7(7$?%"%aGb%<"-/7G%'(%!/'>$??%T/',A?%"45%U4'MH$5#$%+/$"?9%

M7-.%>'<<'4%-"?8?%"-%-.$%74-$/?$>-7'4%'(%$">.=%%Y4%?.'/-$/%A/'I$>-?9%$?A$>7"HHD%>'4?,H-74#%

$4#"#$<$4-?9%7-%7?%:$/D%>'<<'4%-'%?87A%?'<$%?-$A?9%>'<274$%?-$A?9%'/%<'57(D%5$H7:$/D9%

5$A$4574#%'4%-.$%?7-,"-7'4=%%F.$%-"2H$%2$H'M%?.'M?%-.$%-"2H$%"?%7-%7?%4'/<"HHD%A'/-/"D$5=%%

Z:$4%M.$4%?-$A?%"/$%?87AA$5%'/%>'<274$59%7-R?%7<A'/-"4-%-."-%-.$%?A7/7-%'(%$">.%?-$A%7?%

/$?A$>-$5%('/%J,"H7-D%5$H7:$/D%'(%-.$%A/'I$>-=%%%Q$RHH%57?>,??%$">.%'(%-.$?$%?-$A?%74%?'<$%

5$-"7H=%

Knowledge Areas Process Groups 

 Initiating Planning Executing Monitoring &  
Controlling 

Closing 

4. Project 
Integration 
Management 

4.1 Develop Project 
Charter 

4.2 Develop Project 
Management 
Plan 

4.3 Direct and 
Manage Project 
Execution 

4.4 Monitor and 
Control Project 
Work 

4.5 Perform 
Integrated 
Change Control 

4.6 Close Project or 
Phase 

5. Project Scope 
Management 

 5.1 Collect 
Requirements 

5.2 Define Scope 
5.3 Create WBS 

 5.4 Verify Scope 
5.5 Control Scope 

 

6. Project Time 
Management 

 6.1 Define Activities 
6.2 Sequence 

Activities 
6.3 Estimate Activity 

Resources 
6.4 Estimate Activity 

Durations 
6.5 Develop 

Schedule 

 6.6 Control Schedule  

7. Project Cost 
Management 

 7.1 Estimate Costs 
7.2 Determine 

Budget 

 7.3 Control Costs  

8. Project Quality 
Management 

 8.1 Plan Quality 8.2 Perform Quality 
Assurance 

8.3 Perform Quality 
Control 

 

9. Project Human 
Resource 
Management 

 9.1 Develop Human 
Resource Plan 

9.2 Acquire Project 
Team 

9.3 Develop Project 
Team 

9.4 Manage Project 
Team 

  

10. Project 
Communications 
Management 

10.1 Identify 
Stakeholders 

10.2 Plan Communi-
cations 

10.3 Distribute 
Information 

10.4 Manage 
Stakeholder 
Expectations 

10.5 Report 
Performance 

 

11. Project Risk 
Management 

 11.1 Plan Risk 
Management 

11.2 Identify Risks 
11.3 Perform 

Qualitative Risk 
Analysis 

11.4 Perform 
Quantitative 
Risk Analysis 

11.5 Plan Risk 
Responses 

 11.6 Monitor and 
Control Risks 

 

12. Project 
Procurement 

 12.1 Plan 
Procurements 

12.2 Conduct 
Procurements 

12.3 Administer 
Procurements 

12.4 Close 
Procurements 
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Management 
D!"#$%&'(3*+*,%)%+'(J+.'2'-'%6(NCC@E(

(

bBR)c(( J8=8:,C(?%,@8'$(92&%$8%(

F.$%!/'I$>-%[."/-$/%7?%"H<'?-%"HM"D?%5/"(-$5%2D%-.$%>H7$4-9%'/%74%<"4D%>"?$?%7-%7?%?87AA$5%

$4-7/$HD%74%?.'/-$/%A/'I$>-?=%%Y4%-.$?$%>"?$?9%-.$%(,4>-7'4%'(%-.$%[."/-$/%74%?-$$/74#%5$>7?7'4?%

"45%5$(7474#%A/7'/7-7$?%5,/74#%-.$%A/'I$>-%7?%,?,"HHD%>"//7$5%2D%-.$%@-"-$<$4-%'(%Q'/8=%%Y4%

-.$%>"?$%'(%A/'I$>-?%#':$/4$5%2D%1C!?%V1$J,$?-?%('/%!/'A'?"H?X%'/%['4-/">-?9%-.$%@-"-$<$4-%

'(%Q'/8%M7HH%>H'?$HD%<7//'/%-.$?$%5'>,<$4-?9%2,-%74%<'/$%A/'I$>-%?A$>7(7>%'/%-$>.47>"H%

H"4#,"#$=%

(bFR)c( 9,::8'$(X8d./%8T8+$#(

bFR0c( J8K/+8(N',C8(
1$J,7/$<$4-?%"45%?>'A$%:$/D%'(-$4%"/$%5$(74$5%2D%-.$%>H7$4-=%%Y(%-.7?%7?%-.$%>"?$9%>'HH$>-74#%

-.7?%74('/<"-7'4%7?%#$4$/"HHD%'<7--$5%(/'<%-.$%!/'I$>-%K"4"#$/R?%/$?A'4?727H7-7$?=%%%6'-.%-.$%

/$J,7/$<$4-?%"45%-.$%?>'A$%?.',H59%.'M$:$/9%2$%">>,/"-$HD%/$P?-"-$5%74%-.$%@-"-$<$4-%'(%

Q'/8=%%F.7?%$4?,/$?%-."-%$:$/D'4$R?%,45$/?-"4574#%'(%-.$%!/'I$>-%1$J,7/$<$4-?%"45%@>'A$%

"/$%-.$%?"<$=%

bBR0c( J8=8:,C(?%,@8'$(A&+&58T8+$(?:&+(

bFR;c( 9%8&$8(1^N(b1,%O(^%8&O-,M+(N$%.'$.%8c(

bQR)c( J8K/+8(!'$/=/$/8#(

bQR0c( N8d.8+'8(!'$/=/$/8#(

bQR;c( <#$/T&$8(!'$/=/$3(X8#,.%'8#(

bQRBc( <#$/T&$8(!'$/=/$3(J.%&$/,+#(

bQRFc( J8=8:,C(N'28-.:8(
F.$%!/'I$>-%K"4"#$<$4-%!H"49%Q'/8%6/$"85'M4%@-/,>-,/$9%"45%$?-7<"-7'4%'(%"??'>7"-$5%

+>-7:7-7$?9%1$?',/>$?9%"45%L,/"-7'4?9%"?%M$HH%"?%-.$%5$:$H'A<$4-%'(%-.$%/$?,H-74#%@>.$5,H$9%

"/$%'(-$4%"HH%>'<274$5%74-'%-.$%>/$"-7'4%'(%"%?74#H$%T"4--%>."/-9%M.7>.%/$A/$?$4-?%"HH%'(%-.7?%

74('/<"-7'4%A7>-'/7"HHD=%%F.7?%>."/-%<"D%2$%"%>'<274"-7'4%'(%T"4--?%('/%?,2A/'I$>-?9%'(-$4%

5$:$H'A$5%2D%-.$%A/'I$>-%-$"<%<$<2$/?%/$?A'4?72H$%('/%-.'?$%A."?$?=%%Y-%<7#.-%"H?'%2$%

5$:$H'A$5%>'HH"2'/"-7:$HD%M7-.%-.$%'-.$/%A/'I$>-%-$"<%<$<2$/?=%%+?%"%>'4?,H-"4-9%7-R?%
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