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H`hhl�[k_�t`h^lj`Æ�

Td`o`�d[p�k`s`o�]``k�[�jlo`�ejmloq[kq�qej`�ql�][^g�]rpek`pp�ek�qdep�pq[q`Ã�[k_�ql�]`�m[oq�la

vlro� hl^[h� ^d[j]`o� la� ^ljj`o^`À� Ik� Ve^qloe[kÃ� qd`� `^lklje^� h[k_p^[m`� ep� ]`p`q� teqd

^d[hh`kc`pÃ�]rq�td`o`�t`�d[s`�l]pq[^h`pÃ�t`�[hpl�d[s`�lmmloqrkeqe`pÀ�Elo�]rpek`pp�ql�molpm`oÃ

t`� k``_� ql� [_lmq� [� coltqd� jek_p`qÀ� Wd`k� qd`o`� [o`� d`[_tek_p� pr^d� [p� `k`ocv� p`^roeqvÃ

ek^o`[p`_� prmmhv� ^d[ek� ^lpqpÃ� q[u[qelkÃ� [k_� o`crh[qlov� ]ro_`kpÃ� t`� k``_� ql� d[ok`pp� qd`

^lhh`^qes`�mlt`o�la�qd`�]rpek`pp�^ljjrkeqv�ql�ek^o`[p`�^lkae_`k^`�[k_�molpm`oeqvÀ�

@p� qd`�Ve^qloe[k�Bd[j]`o� pqoes`p� ql� aek_� plhrqelkp� ql� qd`� `k`ocv� ^oepepÃ� [k_� ^o`[q`� m[oeqv� alo

ekao[pqor^qro`Ã� `_r^[qelkÃ� [k_� ekkls[qelk� [^olpp� o`celk[h� [k_� j`qolmlheq[k� Ve^qloe[Ã� qd`

pqo`kcqd�la�]lqd�qd`�Ve^qloe[k�Bd[j]`o�[k_�qd`�Fo`[q`o�Sd`mm[oqlk�Arpek`pp�N`qtlog�he`p�ek

lro�^lhh[]lo[qelkÃ�j`j]`opdem�krj]`opÃ�[k_�qd`�mlt`o�la�lro�^lhh`^qes`�sle^`�[k_�[_sl^[^vÀ�

Fo`[q`o�Sd`mm[oqlk�]rpek`pp`p�[o`�seq[h� ql� qd`�`^lklje^�pqo`kcqd�la�lro�pq[q`À�Td`�Ve^qloe[k

Bd[j]`o� ¯VBBI°�m[oqk`opdem�co[kqp�FSAN�j`j]`op�[^^`pp� ql�[�_es`op`�preq`�la�mola`ppelk[h

]rpek`pp� o`plro^`pÃ� ek^hr_ekc�jlo`� qd[k����� qo[ekekc�molco[jp� aolj�lkhek`�pdloq� ^lrop`p� ql

^ljmo`d`kpes`�[^^o`_eq`_�^`oqeae^[q`�^lrop`pÀ�FSAN�Flh_�[k_�Ph[qekrj�j`j]`op�[hpl�o`^`es`

[^^`pp�ql�VBBIÛp�^ljmo`d`kpes`�qllh]lu�la�HR�o`plro^`p�[k_�prmmloq�dlqhek`À�W`�]`he`s`�qd[q

_oesekc� qdep� ^lhh[]lo[qelk� ep� eks[hr[]h`� ql� j`j]`op� k[sec[qekc� [k� `s`oç^d[kcekc� o`crh[qlov

`kseolkj`kqÀ�

Nlt� ep� qd`� qej`� ql� pqo`kcqd`k� Ve^qloe[Ûp� molpm`oeqv� [k_� chl][h� ^ljm`qeqes`� [_s[kq[c`À� Prq

pejmhvÃ� `k[]hekc�]rpek`pp� ql�molpm`o� qo[kph[q`p� ql�jlo`� fl]pÃ�jlo`�lmmloqrkeqe`pÃ� [k_�]`qq`o

`^lklje^�lrq^lj`p�alo�[hhÀ�

Tdolrcd�qd`�m[oqk`opdem�la�lro�^d[j]`opÃ�t`�^[k�q[g`�Ve^qloe[k�]rpek`pp�[k_�mol_r^qp�ql�qd`
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W`h^lj`�ql� qd`�Fo`[q`o�Sd`mm[oqlk�Arpek`pp�N`qtlog� ¯FSAN°�ê�td`o`�]rpek`pp`p�^lj`�qlc`qd`o� ql

prmmloq�lk`�[klqd`oÃ�^d[jmelk�hl^[h�`kq`omoep`Ã�[k_�pqo`kcqd`k�qd`�`^lklje^�a[]oe^�la�lro�o`celkÀ

FSAN� t[p� alrk_`_� teqd� [� ^h`[o� mromlp`Â� ql� ^o`[q`� [� pqor^qro`_Ã� ek^hrpes`Ã� [k_� alot[o_çqdekgekc

loc[kep[qelk�qd[q�]oekcp�qlc`qd`o�qd`�_es`op`�]rpek`pp�^ljjrkeqv�la�Fo`[q`o�Sd`mm[oqlkÀ�Oro�jeppelk�ep

ql�molse_`�[�^lkpepq`kq�mh[qaloj�alo�]rpek`pp`p�la�[hh�pex`p�[k_�p`^qlop�ql�^lkk`^qÃ�pq[v�ekaloj`_Ã�[k_�]`

d`[o_�lk�qd`�eppr`p�qd[q�pd[m`�lro�hl^[h�`^lkljvÀ

FSAN� molr_hv� o`mo`p`kqp� ]rpek`pp`p� [^olpp� [� te_`� [k_� se]o[kq� o`celk� ç� ek^hr_ekc� Sd`mm[oqlkÃ

Mllollmk[Ã� T[qro[Ã� Mro^deplkÃ� Cllge`Ã� [k_� proolrk_ekc� qltkpÀ� Tdep� o`[^d� `k[]h`p� rp� ql� alpq`o

^lkk`^qelkp�]`qt``k�^ljjrkeqe`pÃ�`kproekc�`s`ov�j`j]`o�d[p�[�mh[^`�[k_�[�sle^`�teqdek�lro�k`qtlogÀ

@�g`v�mehh[o�la�FSANÛp�tlog�ep�lro�olh`�ek�hl^[h�cls`okj`kq�[_sl^[^vÀ�W`�[^qes`hv�`kc[c`�teqd�Fo`[q`o

Sd`mm[oqlk�Beqv�Blrk^eh� [k_�lqd`o� hl^[h�[rqdloeqe`p� ql�`kpro`� qd`�]rpek`pp�^ljjrkeqvÛp�m`opm`^qes`p

[o`�o`mo`p`kq`_� ek�g`v�_`^epelkp�qd[q�[aa`^q�`^lklje^�coltqdÃ�mh[kkekcÃ� ekao[pqor^qro`Ã�[k_�qd`�ls`o[hh

]rpek`pp�`kseolkj`kqÀ

@q� qd`�d`[oq�la�FSAN� ep�[�]`he`a� ek� qd`�mlt`o�la�c`krek`�^lkk`^qelkÀ�Oro�jlkqdhv�N`qtlogekc�Ds`kqp

laa`o� [� o`h[u`_� [k_�t`h^ljekc� pm[^`�td`o`�j`j]`op� ^[k� `kc[c`�teqd� m``opÃ� `u^d[kc`� e_`[pÃ� [k_

]reh_�j`[kekcarh� o`h[qelkpdempÀ� Td`p`�`s`kqp� ^lkqekr`� ql�colt� ek� mlmrh[oeqv� [k_� ejm[^qÃ� p`osekc� [p� [

seq[h�qlr^dmlekq�alo�]rpek`pp�ltk`opÃ�`kqo`mo`k`ropÃ�[k_�mola`ppelk[hp�tdl�t[kq�ql�pq[v�^lkk`^q`_�[k_

^lhh[]lo[q`�teqdek�lro�qdoesekc�o`celkÀ

Oro�^ljjeqj`kq�ql�]`ekc�[�j`j]`oç_oes`k�loc[kep[qelk�p`qp�rp�[m[oqÀ�W`�[^qes`hv�hepq`k�ql�qd`�k``_p�la

lro�j`j]`op�[k_�pqoes`� ql�_`hes`o� o`[h�s[hr`� qdolrcd�prmmloqÃ� o`mo`p`kq[qelkÃ�[k_�[_sl^[^vÀ�Tdolrcd

lro� molr_� m[oqk`opdem� teqd� qd`� Ve^qloe[k� Bd[j]`o� la� Bljj`o^`� [k_� Ik_rpqov� ¯VBBI°Ã� FSAN� [hpl

^lkk`^qp� hl^[h�]rpek`pp`p� ql�]ol[_`o�lmmloqrkeqe`pÃ� o`plro^`pÃ�[k_�o`mo`p`kq[qelk�[q� qd`�pq[q`� h`s`hí

`kproekc�lro�j`j]`op�d[s`�[�pqolkc�sle^`�]`vlk_�qd`�o`celkÀ

Wd`qd`o� vlrÖo`� h[rk^dekc� [� k`t� s`kqro`Ã� h`[_ekc� [�t`hhç`pq[]hepd`_� `kq`omoep`Ã� lo� pejmhv� p``gekc� ql

]reh_� vlro� hl^[h� k`qtlogÃ� FSAN� ep� d`o`� ql� prmmloq� vlro� flrok`vÀ� Tlc`qd`oÃ� t`� [o`� ]reh_ekc� [� jlo`

^lkk`^q`_Ã�o`pehe`kqÃ�[k_�molpm`olrp�Fo`[q`o�Sd`mm[oqlkÀ
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ò�Erhh�j`j]`opdem�la�Fo`[q`o�Sd`mm[oqlk�Arpek`pp�N`qtlog�¯FSAN°�

ò�P[oqk`o�j`j]`opdem�la�Ve^qloe[k�Bd[j]`o�la�Bljj`o^`�[k_�Ik_rpqov�¯s[hr`_�[q�ô���À���ek^°�

ò�Du^hrpes`�j`j]`o�moe^ekc�lk�Wlogmh[^`�Blkprhqekc�S`ose^`p

ò�@^^`pp�ql�Fo[kq�Eek_`o�ql�`[pehv�p`[o^d�[k_�p`q�rm�[h`oqp�lk�cls`okj`kq�co[kqp

ò��Â��^lkprhq�lk�deoekc�[k�@mmo`kqe^`�lo�To[ek``

ò�L[q`pq�ek_rpqov�k`tp�[k_�rm_[q`p�qdolrcd�VBBI�`u^hrpes`�^lkq`kq�[k_�^ljjrke^[qelkp

ò�Du^hrpes`�j`j]`o�moe^ekc�lk�Pola`ppelk[h�C`s`hlmj`kqÃ�To[ekekc�Blrop`pÃ�[k_�Sj[hh�Folrm�Bl[^dekc�

ò�Du^hrpes`�j`j]`o�moe^ekc�lk�N`qtlogekc�[k_�Ik_rpqov�Ds`kqp�

ò���u�DçL`[okekc�S`haçP[^`_�To[ekekc�Blrop`p�

ò�Bljmhej`kq[ov�ekseq[qelkp�ql�t`]ek[op�[k_�]oe`aekcp

ò�Ve^qloe[k�Bd[j]`o�Arpek`pp�Ceo`^qlov�Arpek`pp�Lepqekc�

ò����u�qe^g`qp�ql�FSAN�N`qtlogekc�Ds`kqp�¯s[hr`_�[q�ô���Ã�[__eqelk[h�qe^g`qp�^[k�]`�mro^d[p`_�[q�ô���m`o�qe^g`q°

ò�Poeloeqv�klqeae^[qelk�la�[hh�FSAN�dlpq`_�pm`^e[h�`s`kqp�

ò�@]eheqv�ql�m[oqe^em[q`�ek�[hh�FSAN�[k_�Ve^qloe[k�Bd[j]`o�j`j]`o�pros`vp�

ò�@^^`pp�ql�`u^hrpes`�FSAN�[k_�Ve^qloe[k�Bd[j]`o�j`j]`o�lkhv�laa`op�

ò�R`crh[o�FSAN�N`tph`qq`o�[k_�`h`^qolke^�^ljjrke^[qelkp

ò���«�_ep^lrkq�lk�[_s`oqep`_�qe^g`q�moe^`�ql�FSAN�dlpq`_�pm`^e[h�`s`kqp
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Weqd� [� F`k`o[h� M`j]`opdemÃ� vlr� rkhl^g� hl^[h� k`qtlogekc� `s`kqpÃ� `pp`kqe[h� ]rpek`pp� prmmloqÃ� `jmhlvj`kq� [_se^`Ã

qo[ekekcÃ� [k_�_`s`hlmj`kq� lmmloqrkeqe`pÀ� YlrÛhh� ]`k`aeq� aolj�[�t`[hqd� la� lkhek`� o`plro^`p� [k_� a[^`çqlça[^`� h`[okekcÃ

d`hmekc�vlr�[k_�vlro�]rpek`pp�qdoes`À�
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Fo`[q`o�Sd`mm[oqlk�Arpek`pp�Du^`hh`k^`�@t[o_p�F[h[�Cekk`o

��«�_ep^lrkq�lk�mro^d[p`�la�qe^g`qp�alo�qd`�F[h[�Cekk`o�¯j[uejrj����qe^g`qp°

Ylro�eks`pqj`kqÂ�ô���

@kkr[h�eks`pqj`kq�¯ek^�FST°

F`k`o[h�M`j]`o�A`k`aeqp

×Td`�Fo`[q`o�Sd`mm[oqlk�Arpek`pp

N`qtlog�d[p�]``k�[k�ek^o`_e]h`�alo^`�ek

prmmloqekc�[k_�moljlqekc�hl^[h

]rpek`pp`pÃ�`pm`^e[hhv�_roekc�^d[hh`kcekc

qej`pÀ�Td`eo�_`_e^[qelk�ql�alpq`oekc�pqolkc

]rpek`pp�^lkk`^qelkp�[k_�^o`[qekc

lmmloqrkeqe`p�alo�coltqd�ep�qorhv

^ljj`k_[]h`À�@�d`[oqa`hq�qd[kg�vlr�ql�qd`

FSAN�q`[jÃ�tdlp`�m[ppelkÃ�t[ojqdÃ�[k_

qeo`h`pp�`aaloqp�j[g`�pr^d�[�_eaa`o`k^`À

Td`eo�^ljjeqj`kq�ql�p``ekc�hl^[h

]rpek`pp`p�qdoes`�ep�`se_`kq�ek�`s`ovqdekc

qd`v�_lÃ�[k_�qd`eo�lkclekc�prmmloq�_l`p

klq�cl�rkklqe^`_ÀØ

Td`�Dv`�Sdlm�Sd`mm[oqlk



ò����u�qe^g`qp�ql�FSAN�N`qtlogekc�Ds`kqp�¯s[hr`_�[q�ô���Ã�[__eqelk[h�qe^g`qp�^[k�]`�mro^d[p`_�[q�ô���m`o�qe^g`q°

ò�Ikseq[qelk�ql�dlpq�lk`�j`j]`o�k`qtlogekc�`s`kq�[kkr[hhv

ò�Ommloqrkeqv�ql�pdlt^[p`�vlro�]rpek`pp�[q�qdep�k`qtlogekc�`s`kq

ò�Oaae^e[h�FSAN�`s`kq�dlpq�j[k[c`j`kq�prmmloq

ò�Ds`kq�dlpqekc�^[q`oekc�o`][q`�s[hr`_�[q�ô����¯^lk_eqelkp�[mmhv°

SILVDR�MDMADRSHIP
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pdlt^[p`�vlro�p`ose^`p�[k_�`um`oqep`�ql�qd`�Fo`[q`o�Sd`mm[oqlk�]rpek`pp�^ljjrkeqvÀ�Weqd�qd`�prmmloq�la�qd`�FSAN
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@__eqelk[h�Sehs`o�M`j]`o�A`k`aeqp

Ylro�eks`pqj`kqÂ�ô�Ã���

@kkr[h�eks`pqj`kq�¯ek^�FST°

×A[o]`nr`p�F[hlo`�Sd`mm[oqlk�d[p

]``k�[�molr_�j`j]`o�la�FSAN�pek^`

eqp�ek^`mqelkÃ�[k_�t`�d[s`�co`[qhv

]`k`aeq`_�aolj�qd`�k`qtlogÀ�Td`

]rpek`pp�^ljjrkeqv�teqdek�FSAN�ep

t`h^ljekc�[k_�`[pv�ql�`kc[c`�teqdÃ

molse_ekc�s[hr[]h`�lmmloqrkeqe`p�alo�rp

ql�coltÀ�Wd`qd`o�eqÖp�pd[oekc�ekpecdqp

lk�j[og`qekcÃ�o`^oreqj`kqÃ�lo�]reh_ekc

k`t�o`h[qelkpdemp�[k_�]rpek`pp

lmmloqrkeqe`pÃ�qd`�prmmloq�d[p�]``k

eks[hr[]h`ÀØ

A[o]`nr`p�F[hlo`�Sd`mm[oqlk

Fo`[q`o�Sd`mm[oqlk�Arpek`pp�Du^`hh`k^`�@t[o_p�F[h[�Cekk`o

��«�_ep^lrkq�lk�mro^d[p`�la�qe^g`qp�alo�qd`�F[h[�Cekk`o�¯j[uejrj����qe^g`qp°

Ik�[__eqelkÃ�vlr�tehh�`kflv�[hh�qd`�]`k`aeqp�la�F`k`o[h�M`j]`opdem



ò�Dkqo`mo`k`ro�j`j]`opdem�la�Ve^qloe[k�Bd[j]`o�la�Bljj`o^`�[k_�Ik_rpqov�¯s[hr`_�[q�ô���À���ek^°�

ò�Sq[oq`o�[^^`pp�ql�lkhek`�HR�[k_�H`[hqdÃ�S[a`qvÃ�[k_�W`hh]`ekc�Tllhp�[k_�T`jmh[q`p

ò���u�DçL`[okekc�S`haçP[^`_�To[ekekc�Blrop`p�

ò���u�^ljmhej`kq[ov�qe^g`qp�ql�Ve^qloe[k�Bd[j]`o�Arpek`pp�@aq`o�C[og�lo�`nres[h`kq�k`qtlogekc�`s`kqp�

ò�Ikseq[qelkp�[k_�`u^hrpes`�j`j]`o�moe^ekc�lk�N`qtlogekc�[k_�Ik_rpqov�Ds`kqp�

ò�Du^hrpes`�P[oqk`o�Cep^lrkqp�[k_�Oaa`op�aolj�qd`�Ve^qloe[k�Bd[j]`o�k`qtlog

ò�Bljmhej`kq[ov�[^^`pp�ql�THRIVDÃ�[�k`t�SMD�coltqd�[k_�`k[]h`j`kq�molco[j�

ò�@^^`pp�ql�lkhek`�Arpek`pp�Foltqd�[k_�Dk[]h`j`kq�Tllhp�[k_�T`jmh[q`p�

ò�Ve^qloe[k�Bd[j]`o�@_sl^[^v�qdolrcd�ekseq[qelkp�ql�pros`vp�[k_�q[pgalo^`p

ò����u�qe^g`qp�ql�FSAN�N`qtlogekc�Ds`kqp�¯s[hr`_�[q�ô���Ã�[__eqelk[h�qe^g`qp�^[k�]`�mro^d[p`_�[q�ô���m`o�qe^g`q°

ò�Ylro�]rpek`pp�hlcl�a`[qro`_�lk�qd`�FSAN�t`]peq`

ò�P`ojeppelk�ql�ek^hr_`�FSAN�M`j]`o�Llcl�ek�vlro�]rpek`pp�j[og`qekc�^ljjrke^[qelkp

ò���«�_ep^lrkq�lk�[_s`oqep`_�qe^g`q�moe^`�ql�FSAN�dlpq`_�pm`^e[h�`s`kqp

ò�Ds`kq�dlpqekc�^[q`oekc�o`][q`�s[hr`_�[q�ô����¯^lk_eqelkp�[mmhv°
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FRD@TDR�SHDPP@RTON�AUSINDSS�NDTWORK�MDMADRSHIP�PROSPDBTUS

@__eqelk[h�Flh_�M`j]`o�A`k`aeqp

×FSAN�o`mo`p`kqp�[�s`ov�ejmloq[kq�m[oq�la

qd`�co`[q`o�FV�^ljjrkeqv�[k_�mh[vp�eqp

olh`�s`ov�t`hhÀ�Td`eo�_`peo`�[k_�[]eheqv�ql

o`[^d�lrq�[k_�prmmloq�ek_ese_r[h

]rpek`pp`p�teqd�mola`ppelk[h�prmmloq�teqd

q[oc`q`_�laa`op�ep�^[ooe`_�lrq�[q�[�clh_�^h[pp

h`s`hÀ�Td`�k`qtlogekc�`s`kqp�molse_`�qd`

`k[]h`j`kq�[k_�_ep^rppelk�qd[q�d`hmp
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� � �OBT � � � � �F ò [ q̀ o�Sd` mm[ oql k�SPB�Ar pek` pp�Du^` hh̀ k^`
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