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je�Z[j[hc_d[�j^[_h�[\\_YWYo _d�h[ZkY_d] YedjWc_dWdj YedY[djhWj_edi/�>kjb[h [nfbW_d[Z j^Wj�YedY[djhWj_edi�m_bb�
X[�c[Wikh[Z�Wj�>IL�_d\bemi�WdZ�ekj\bemi-�WdZ�j^Wj�Wbj[hdWj_l[�j[Y^debe]_[i�cWo�X[�Yedi_Z[h[Z�_\�Ykhh[dj�
>ILi�Wh[�_dik\\_Y_[dj/�I[cX[h�DWcWceje _dgk_h[Z�m^[j^[h�mWij[mWj[h�jh[Wjc[dj�fbWdji�WZZh[ii�?A?i-�
WdZ� >kjb[h [nfbW_d[Z� j^Wj LBKO� _i� ][d[hWbbo� jh[Wj[Z� ceh[� [\\[Yj_l[bo� _d�mWj[h� jh[Wjc[dj� fbWdji� j^Wd� _d�
ijehcmWj[h/�N[ZkYj_edi�_d�mWj[h�h[YbWcWj_ed�\bemi�YekbZ�h[ikbj�_d�̂ _]^[h�LBKO�YedY[djhWj_edi�_d�mWj[hmWoi�
Zk[�je�Z[Yh[Wi[Z�Z_bkj_ed/�>kjb[h�dej[Z�j^Wj�iec[ ebZ[h�jh[Wjc[dj�fbWdji�cWo�dej�jWh][j�j^[ KfgVkpe ?A?i
e\�\eYki/

Qfed� _dgk_ho-� >kjb[h� ijWj[Z� j^Wj fh[. WdZ� feij.\_h[� YedjWc_dWdj� YedY[djhWj_edi� YekbZ� fej[dj_Wbbo� X[�
Wii[ii[Z-�ikY^�W�ijkZo�mekbZ�X[�ceh[�[nf[di_l[<�m^_b[ jWa_d]�iWcfb[i�Ybei[�je�WdZ�\Wh�\hec \_h[.W\\[Yj[Z�
Wh[Wi�YekbZ�fhel_Z[�]hWZ_[dj iWcfb_d]-�Wjceif^[h_Y�Z[fei_j_ed�WdZ�ej^[h�\WYjehi�Yecfb_YWj[�_dj[hfh[jWj_ed/

I[cX[h�Am[b_dW IkjaemiaW Wia[Z�m^[j^[h�_d\bem�WdZ�ekj\bem�c[Wikh[c[dji�YWd�Z[j[hc_d[�>IL�[\\_YWYo/
>kjb[h�[nfbW_d[Z�j^Wj�^_]^�jkhX_Z_jo� _d�ijehcmWj[h�WdZ�[njh[c[bo�bem�YedY[djhWj_edi� Yh[Wj[ Y^Wbb[d][i�_d�
Z[j[Yj_ed/�>kjb[h Wbie�ijWj[Z[Z j^Wj mWj[hi^[Z�ZWjW�\hec�mWj[h�h[YbWcWj_ed�fbWdji�YekbZ�X[�Yedi_Z[h[Z-�Xkj�
j^[�OO�mekbZ�\eYki ed�ijehcmWj[h�hkde\\/�AnY[[Z_d]�iYh[[d_d]�b[l[bi�_dZ_YWj[i�W�fej[dj_Wb�YedY[hd-�j^ek]^�
\eh�LBKO-�de�iW\[�b[l[b�_i�Ykhh[djbo�[ijWXb_i^[Z/

S)S) Hb^`\ePbT`�?]dTab\T]b�F[P]�(H?F)�9T[XQT`PbX^]�EdT`dXTe�F`TaT]bPbX^]

N[]_edWb�?eehZ_dWjeh�I_a[�=djei fh[i[dj[Z Wd�el[hl_[m�e\�j^[�OjehcmWj[h�Edl[ijc[dj�LbWd�@[b_X[hWj_ed�
jeebi WdZ�Lhe]hWcc_d]/ SWj[hi^[Z�?eehZ_dWjeh�SWjji�fh[i[dj[Z�ed j^[ =ii[ii_d]�?ecckd_jo�Okffehj�\eh�
JOI>� BU26.27� Ed\hWijhkYjkh[� Lhe]hWc� *EL+ Lhe`[Yj� =ffb_YWj_ed/� Lh[i[djWj_ed� ib_Z[i� WdZ� WZZ_j_edWb�
h[iekhY[i�YWd�X[�\ekdZ�ed�j^[�O?S�Lhe]hWc�S[Xi_j[/

T)T) D^`bW� HP]bP� C^]XRP� 7Pg� (DHC7)� F`^YTRb� F`X^`XbXhPbX^]� P]S� HT[TRbX^]� 9XaRcaaX^]� U^`�
F^_c[PbX]V bWT�<N.2+.3�Hb^`\ePbT`�?]dTab\T]b�F[P]�(H?F)�

LkXb_Y�Sehai�ijW\\�fhel_Z[Z�W�jkjeh_Wb�ed�WYY[ii_d]�WdZ�ki_d]�j^[�OEL�jeeb-�_dYbkZ_d]�^em�je�jhWYa�WlW_bWXb[�
\kdZi�WdZ�WbbeYWj_edi/�?ecc_jj[[�c[cX[hi�hW_i[Z�YedY[hdi�j^Wj�de�fhe`[Yji�j^hek]^�j^[�JOI>�S=O?�Wh[�
Ykhh[djbo� kdZ[h YedijhkYj_ed/� I[cX[h� Cb_Ya\[bZ� ^_]^b_]^j[Z� j^[� d[[Z� je� WZZh[ii� ^em� je� cel[� ijWbb[Z�
fhe`[Yji�\ehmWhZ-�if[Y_\_YWbbo�c[dj_ed_d]�j^[�R_[mh_Z][�NeWZ�OjehcmWj[h�Ecfhel[c[dji�Lhe`[Yj-�m^_Y^�^Wi�
\WY[Z�i_]d_\_YWdj�Yecckd_jo�effei_j_ed/

I[cX[h�OkiWd�J_iicWd�[cf^Wi_p[Z�j^[�_cfehjWdY[�e\�[dikh_d]�j^Wj�Wdo�YedjWc_dWdj�ijkZo�_dYbkZ[i�W�
PefWd]W�?h[[a�beYWj_ed�je�WZZh[ii�mWj[h�gkWb_jo�Yecfh[^[di_l[bo/�I[cX[h�DWcWceje dej[Z�j^Wj�\khj^[h�
_d\ehcWj_ed�ed�j^[�R_[mh_Z][�NeWZ�OjehcmWj[h�Ecfhel[c[dji�Lhe`[Yj m_bb�X[�fhel_Z[Z�Wj�j^[�IWhY^�c[[j_d]�
je�Wbbem�Yecfh[^[di_l[ h[l_[m/�R_Y[.Y^W_h�NenWdd[ Dk]^[i gk[ij_ed[Z�m^[j^[h�ENSI�\kdZ_d]�YekbZ�X[�
b[l[hW][Z< I[cX[h�DWcWceje�Yed\_hc[Z� j^Wj�kd[nf[dZ[Z� \kdZi�m[h[� h[jkhd[Z� \eh� h[WbbeYWj_ed/� LkXb_Y�
Sehai�ijW\\ dej[Z�j^Wj�Z[\kdZ_d]�fhe`[Yji�j^Wj�^Wl[�Wbh[WZo�h[Y[_l[Z�\kdZi�h[gk_h[i�_cfb[c[djWj_ed�e\ j^[�
Z[\Wkbj�fheY[Zkh[-�m^_Y^�YekbZ�jWa[�bed][h�j^Wd�W�cedj^/

?ecc_jj[[� I[cX[hi� Z_iYkii[Z� j^[� b_c_j[Z� \kdZi� WlW_bWXb[� \eh OY_[dj_\_Y� OjkZ_[i/� I[cX[h� KhZem[h
^_]^b_]^j[Z�j^Wj�m^_b[�_d\hWijhkYjkh[�\kdZ_d]�_i�WXkdZWdj-�j^[h[�Wh[�\[m�fhe`[Yji _d�j^[�JOI>�SWj[hi^[Z�
=h[W je�WbbeYWj[�_j�je/�?khh[dj�OO�WbbeYWj_edi�jejWb�3/2)�e\�j^[�\_l[.o[Wh�XkZ][j-�kdZ[h�j^[�5)�YWf-�b[Wl_d]�
Wffhen_cWj[bo�(180-000�WlW_bWXb[�el[h�j^[�d[nj�\_l[�o[Whi/�P[Y^d_YWb�N[iekhY[�Lhe]hWc�*PNL+ \kdZ_d]�\eh�
SWj[hi^[Z� ?eehZ_dWjeh� Yecf[diWj_ed� h[cW_di� kdY^Wd][Z/� LkXb_Y� Sehai� ijW\\� YbWh_\_[Z� j^Wj� m^_b[�
f[hY[djW][i�h[cW_d�\_n[Z-�j^[�WYjkWb�ZebbWh�Wcekdj�\eh�j^[�OEL�YWd�lWho�o[Wh�je�o[Wh�XWi[Z�ed�jWn�Yebb[Yj_edi�
WdZ�WbbeYWj_edi/

P^[�?ecc_jj[[�h[l_[m[Z�fh[l_ekibo�Wffhel[Z�OY_[dj_\_Y�OjkZ_[i/�P^[i[�OjkZ_[i Wh[�ij_bb�_d j^[ [Whbo�ijW][i
WdZ�meha�^Wi�dej�o[j�bWkdY^[Z/�=djei [nfbW_d[Z�j^Wj�j^[�5)�YWf�\eh�OY_[dj_\_Y�OjkZ_[i�Wffb_[i�WYheii�j^[�
Ykhh[dj�WdZ�d[nj�\ekh�o[Whi/�
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P^[�?ecc_jj[[�Z_iYkii[Z�fWhj_Wb \kdZ_d]�efj_edi�\eh�fhefei[Z�OY_[dj_\_Y�OjkZ_[i/ Ej�mWi�if[Y_\_[Z j^Wj�j^[�
?ecc_jj[[�YWddej�lej[�je�fWhj_Wbbo�\kdZ�W�OOOO kdj_b�fhefed[dji�Yed\_hc�j^[o�YWd�Z[b_l[h�j^[�\kbb�fhefei[Z�
iYef[�Wj�j^[�h[ZkY[Z�\kdZ_d]�b[l[b/�

C_l[d�XkZ][j�b_c_jWj_edi-�j^[�?ecc_jj[[�W]h[[Z jeje Wia Xej^�Ykhh[dj�OO�Wffb_YWdji m^[j^[h�j^[_h�OjkZ_[i
YekbZ�fheY[[Z�m_j^�h[ZkY[Z \kdZ_d]�WdZ�h[l_i_j�j^[�Z[Y_i_ed�Wj�j^[�d[nj�c[[j_d]/

I[cX[h�Cb_Ya\[bZ dej[Z�j^Wj-�W\j[h�j^[�S[ijbWa[�R_bbW][�IO4�?ecfb_WdY[�Lhe`[Yj-�j^[h[�Wh[�\[m�h[cW_d_d]�
EL�fhe`[Yji�_d�j^[�f_f[b_d[/�P^[�?ecc_jj[[ Z_iYkii[Z�j^[�feii_X_b_jo�e\�\kdZ_d]�WbbeYWj_ed�c[j^eZi/

2)2) 8^\\XbbTT�CT\QT`�P]S F`^V`P\�J_SPbTa

P^_i�_j[c�mWi�Z[\[hh[Z/�

3)3) FcQ[XR�8^\\T]b�FT`X^S

P^[h[�m[h[�de fkXb_Y�Yecc[dji/�

4)4) K^bX]V�?bT\
P)P) 6__`^dT�bWT�<X]P[�<XaRP[�NTP`�.2+.3�Hb^`\ePbT`�?]dTab\T]b�F[P]�`TR^\\T]SPbX^]a�U^`�bWT�

DHC7�LPbT`aWTS�6`TP� P]S� acQ\XaaX^]� b^� bWT�GTVX^]P[� EdT`aXVWb� 8^\\XbbTT� (GE8)� U^`�
`TdXTe�

=�iYeh_d]� hkXh_Y� \eh j^[�S[ijbWa[�R_bbW][�IO4�?ecfb_WdY[�Lhe`[Yj�YWd�X[� \ekdZ�ed� j^[� O?S�Lhe]hWc�
m[Xi_j[/�

I[cX[h�KhZem[h cej_ed[Z�je�Wffhel[�j^[�S[ijbWa[�R_bbW][�IO4�?ecfb_WdY[�Lhe`[Yj�\eh�_dYbki_ed�_d�j^[�
h[Yecc[dZ[Z�BU26�o 27�JOI>�OjehcmWj[h� Edl[ijc[dj�LbWd<�I[cX[h�J_iicWd�i[YedZ[Z� j^[�cej_ed/�
P^[�JOI>�S=O?�lej[Z�je�Wffhel[�j^[�cej_ed�m_j^�15�lej[i�WffhelWb WdZ�0�_d�effei_j_ed/

5)5) LPbT`aWTS�8^^`SX]Pb^`�J_SPbTa

P^_i�_j[c�mWi�Z[\[hh[Z/�

-,) ?bT\a�U^`�DTfb�6VT]SP

P^[� d[nj� c[[j_d]� _i� iY^[Zkb[Z� \eh IWhY^ 12-� 2026-� \hec 1;00fc jeje 3;00fc/ O[[� j^[ O?S� Lhe]hWc�
m[Xi_j[ \eh�c[[j_d] Z[jW_bi/ Ej[ci eded j^[�d[nj W][dZW _dYbkZ[;

P)P) Jehj^�OWdjW�Ied_YW�>Wo�*JOI>+�Lhe`[Yj�Lh_eh_j_pWj_ed�WdZ�O[b[Yj_ed�@_iYkii_ed�\eh�fefkbWj_d]�j^[�
BU26.27�OjehcmWj[h�Edl[ijc[dj�LbWd�*OEL+�

--) 6SY^c`]\T]b

R_Y[ ?^?^W_h Dk]^[i j^Wda[Z�j^[�S=O?�I[cX[hi�WdZ�j^[�fkXb_Y�\eh�j^[_h�Wjj[dZWdY[�WdZ�fWhj_Y_fWj_ed�WdZ�
WZ`ekhd[Z�j^[�c[[j_d]/
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