




























































































































































Bedford Stuyvesant New Beginnings Charter School

Minutes

August Monthly Board Meeting - Wednesday, 8/17 at 6PM

Date and Time
Wednesday August 17, 2022 at 6:00 PM

Location
82 Lewis Avenue, Brooklyn, NY 11206

Trustees Present
Cecelia Russo, Doris Givens, Joseph Sciame, Josue De Paz, Shawn Carson, Victor Rivera

Trustees Absent
Kevin Nesbitt, Mikhael Edouard

Ex Officio Members Present
Nicholas Tishuk

Non Voting Members Present
Nicholas Tishuk

Guests Present
Patricia Bramwell

I. Opening Items

Record Attendance and GuestsA.

B.
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Victor Rivera called a meeting of the board of trustees of Bedford Stuyvesant New
Beginnings Charter School to order on Wednesday Aug 17, 2022 at 6:01 PM.

Joseph Sciame made a motion to approve the minutes from July Board Meeting on 07-29-
22.
Shawn Carson seconded the motion.
All present approved minutes with any corrections
The board VOTED unanimously to approve the motion.
Chair Victor Rivera commented about committee assignments.
Executive Committee – Chair Victor Rivera, Vice Chair is Kevin Nesbitt, Treasurer is Doris
Givens, Secretary Josue De Paz, At large member Cecila, Joseph Sciame
Academic Committee – Chair is Cecila, Kevin Nesbitt, Josue De Paz
Finance Committee – Chair is Doris, Mikhael, Shawn
Governance Committee- Chair is Doris, Joe, Victor

II. Academic and Family Life Committee

Cecelia M. Russo sent an email about upcoming events on school year. Patience Brown
commented that the team welcomed the staff back this past Monday and new staff the
week previous, some from NYU program through our partnership. Leadership and staff
are very excited about the new school year. August 29th is the first day of school.
Bloomberg funding allowed us to provide an intensive summer academy for students to
ensure their continued success in ELA and Math. Patience also spoke about our reading
curriculum, which was sent to our board members, including explaining Wilson’s
Foundations.

Patience shared that the PFO committee is being rejuvenated and revamped - new staff
member taking over parent engagement. We also welcomed a new assistant principal,
Amber Ball, who began this month.

Nick just returned from Jackson, MS, after taking part with 14 students and 4 staff
members in the Civil Rights practicum, students got strong feedback from many
community members and partners and were able to visit several historical sites. Lisa
Renee gave an update on the Brooklyn to Alaska trip – the school sent 2 girls and 2 boys,
including a student who went last year, as a leader.

Call the Meeting to Order

Approve 7-29-22 MinutesC.

Committee UpdateA.
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Nick gave an update on the renewal application – there will be a board interview in
December as a part of the renewal process.

III. Governance Committee

No meeting this month. Doris provided an update on Trustee recruitment – we are close to
moving forward with one candidate after a school tour. Shawn is an official Board member
after being approved. Cecilia asked for Josue to recirculate the Onboarding Document
shared with the board at the retreat.

IV. Finance Committee

Committee met on August 16th– our cash flow has improved as we’ve received grant
income. Balances have been shared with the Board. Mikhael has drafted an investment
policy for the Board to review, which will be shared shortly.

Doris Givens made a motion to approve the 2022-23 BSNBCS Safety Plan.
Cecelia Russo seconded the motion.
Nick shared an update on the safety plan; which was circulated and unanimously
approved by the Board.
The board VOTED unanimously to approve the motion.

V. Public Comments

There were no public comments.
The board discussed changing the date of the board meeting from Third Tuesdays to third
Wednesdays. The Board will have the September meeting on the third Wednesday,
September 21st and will finalize the 2022-23 calendar shortly.

VI. Closing Items

Josue De Paz made a motion to adjourn the meeting.
Joseph Sciame seconded the motion.
The board VOTED unanimously to approve the motion.

Committee UpdateA.

Finance Committee UpdateA.

Approval of Annual Safety PlanB.

Public commentsA.

Adjourn MeetingA.
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There being no further business to be transacted, and upon motion duly made, seconded
and approved, the meeting was adjourned at 7:09 PM.

Respectfully Submitted,
Josue De Paz
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Bedford Stuyvesant New Beginnings Charter School

Minutes

September Monthly BOARD Meeting

Date and Time
Wednesday September 21, 2022 at 6:00 PM

Location
82 Lewis Avenue, Brooklyn, NY 11206

Trustees Present
Cecelia Russo, Doris Givens, Joseph Sciame, Josue De Paz, Kevin Nesbitt, Mikhael Edouard,
Shawn Carson, Victor Rivera

Trustees Absent
None

Ex Officio Members Present
Nicholas Tishuk

Non Voting Members Present
Nicholas Tishuk

Guests Present
Cynthia Aker, Lisa-Renée Brown, Patience Brown, Patricia Bramwell

I. Opening Items

A.
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Victor Rivera called a meeting of the board of trustees of Bedford Stuyvesant New
Beginnings Charter School to order on Wednesday Sep 21, 2022 at 6:07 PM.

Cecelia Russo made a motion to approve the minutes from August Monthly Board
Meeting - Wednesday, 8/17 at 6PM on 08-17-22.
Joseph Sciame seconded the motion.
Approved with any needed corrections
The board VOTED unanimously to approve the motion.

II. Academic and Family Life Committee

The school opened on August 29th and it went really well – the administration invited
Trustees to visit the school in person. Patience Brown mentioned that the school is in full
swing of activity, Freedom Riders project has continued, and her team has put an
emphasis on family engagement. Had first successful PFO meeting of the year, had 33
parents show up and they were very engaged. The school has also ramped up their
marketing efforts to continue strong enrollment.

The school was allocated $60K for a Title III grant, primarily for ELL students who are
migrants. Mikhael asked about the overall testing nationally and the results compared to
NY students to understand learning loss during the pandemic. Nick and Patience will
present more once City and District scores are released, so that school’s relative
academic performance can be reviewed by the Board.

III. Governance Committee

Doris Givens mentioned that board orientation was the focus, in order to strengthen it.
We’re putting together the finishing touches on an orientation packet for new trustees who
are being onboarded. This will be sent to the full board for feedback. We also discussed
providing new board members with a Board mentor to ensure that new trustees are able
to easily get up to speed.

Board Chair nominated Cynthia Aker to join the board and commended her candidacy, for
the subsequent vote of the full Board.

Record Attendance and Guests

Call the Meeting to OrderB.

Approve August MinutesC.

Committee UpdateA.

Committee UpdateA.
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Josue De Paz made a motion to nominate Cynthia Aker to join the board as a Trustee.
Kevin Nesbitt seconded the motion.
The board VOTED unanimously to approve the motion.

IV. Finance Committee

Doris deferred to Lisa Renee, who talked about current revenue and expenditures –
nothing is out of the ordinary. The Board reviewed the current bank account balances and
per pupil numbers.

The team is continuing to focus on recruitment and marketing efforts to ensure students
know of our school. We had low turnover of educators and students. The finance and HR
team went on one of their first retreats ever – it helped them to think about how to be more
strategic overall. We are preparing for the finance and audit meeting in the fall, which is
open to the public.

V. Public Comments

Patricia asked about how a community member can get in touch with the school. We’ll be
providing the email for Patience Brown.

Nicholas Tishuk mentioned that he met with Per Scholas, a nonprofit that focuses on
technical training – we will be sending out the information to our alumni. Joseph Sciame
asked about alumni data, specifically about college graduation rates for different cohorts
that graduated from BSNBCS, which was discussed in the context of our alumni network.

Joseph Sciame made a motion to move into Executive Session.
Doris Givens seconded the motion.
The board discussed legal and real estate matters.
The board VOTED unanimously to approve the motion.
Mikhael Edouard made a motion to adjourn the executive Session.
Shawn Carson seconded the motion.
The Board returned to regular session after discussing legal and real estate matters.
The board VOTED unanimously to approve the motion.

VI. Closing Items

Mikhael Edouard made a motion to adjourn the meeting.
Cecelia Russo seconded the motion.

Finance Committee UpdateA.

Public commentsA.

Adjourn MeetingA.
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The meeting was adjourned at 8:30pm. The next meeting is Wednesday, October 19th.
The board VOTED unanimously to approve the motion.
There being no further business to be transacted, and upon motion duly made, seconded
and approved, the meeting was adjourned at 8:30 PM.

Respectfully Submitted,
Josue De Paz
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Bedford Stuyvesant New Beginnings Charter School

Minutes

October Monthly Board Meeting

Date and Time
Wednesday October 19, 2022 at 6:00 PM

Location
82 Lewis Avenue, Brooklyn, NY 11206

Trustees Present
Cecelia Russo, Doris Givens, Josue De Paz, Kevin Nesbitt, Mikhael Edouard, Victor Rivera

Trustees Absent
Joseph Sciame, Shawn Carson

Guests Present
Cynthia Aker, Patience Brown, Patricia Bramwell

I. Opening Items

Victor Rivera called a meeting of the board of trustees of Bedford Stuyvesant New
Beginnings Charter School to order on Wednesday Oct 19, 2022 at 6:20 PM.

Record Attendance and GuestsA.

Call the Meeting to OrderB.

Approve September minutesC.
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Josue De Paz made a motion to approve the minutes from September Monthly BOARD
Meeting on 09-21-22.
Doris Givens seconded the motion.
The board VOTED unanimously to approve the motion.

Roll Call
Cecelia Russo Aye
Victor Rivera Aye
Shawn Carson Absent
Mikhael Edouard Aye
Josue De Paz Aye
Joseph Sciame Absent
Kevin Nesbitt Aye
Doris Givens Aye

II. Academic and Family Life Committee

Connected about the testing outcomes released recently, how we did comparatively, and
the media around the national performance. In today’s meeting, we reviewed an exams
analysis presented by Patience Brown that showed the school outperforming grade by
grade for both ELA and Math in 2022 State Exams, including making major strides in ELA.
There is a continued focus on math from the school leadership team to ensure we
continue to outperform at the rate we’d like, especially in 7-8th grade, and the team is
actively working to add additional resources and bandwidth for those grades. NY State will
be releasing their data in several weeks, which we’re eager to review. Cecelia will be
coming to the school to work with the team to identify where our graduates went for high
school.

III. Governance Committee

Doris let us know that the website is up to date with headshots and biographies for the
entire Board. We are waiting for Cynthia Aker to be approved by the DOE. The committee
also issued and circulated our first draft of our Trustee handbook, a culmination of ideas
collected in our Board retreat. Cynthia provided feedback and the committee is
implementing it.

We’re also refreshing our candidate pipeline in order to continue to recruit board members
for January 2023 and additionally, considering parent perspective in particular.

IV. Finance Committee

Committee UpdateA.

Committee UpdateA.

A.
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Doris went over our current financial status – general ed and enrollment continue to
exceed projections as of October 11th. Our audit is proceeding and we expect to meet the
deadline. The public audit is scheduled for Monday, November 14th at 6pm, in-person at
the school. We expect no major findings in the audit.

Additionally, the committee discussed per-pupil payments and calendar to better
understand future cash flow and income. Our investment policy continues to get feedback
but has been put on hold until after the audit is complete.

V. Public Comments

N/a

VI. Executive Session

Kevin Nesbitt made a motion to Move to executive session.
Cecelia Russo seconded the motion.
The Board discussed personnel and legal matters.
The board VOTED unanimously to approve the motion.
Josue De Paz made a motion to close executive session.
Mikhael Edouard seconded the motion.
The board VOTED unanimously to approve the motion.

VII. Closing Items

Cecelia Russo made a motion to adjourn the meeting.
Doris Givens seconded the motion.
The board VOTED unanimously to approve the motion.
There being no further business to be transacted, and upon motion duly made, seconded
and approved, the meeting was adjourned at 8:15 PM.

Respectfully Submitted,
Josue De Paz

Finance Committee Update

Public commentsA.

Executive SessionA.

Adjourn MeetingA.
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Bedford Stuyvesant New Beginnings Charter School

Minutes

November Special Board Meeting: Annual Public Meeting with
Auditors (PKF O’Connor Davies)

Date and Time
Monday November 14, 2022 at 6:00 PM

Location
82 Lewis Avenue

Committee Members Present
Doris Givens, Kevin Nesbitt, Lisa-Renée Brown, Mikhael Edouard, Shawn Carson

Committee Members Absent
None

Guests Present
Josue De Paz, Nicholas Tishuk, Victor Rivera

I. Opening Items

Doris Givens called a meeting of the Finance Committee of Bedford Stuyvesant New
Beginnings Charter School to order on Monday Nov 14, 2022 at 6:00 PM.

Record Attendance and GuestsA.

Call the Meeting to OrderB.
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II. Review of BSNBCS Finances

Lisa-Renee Brown presented an update of BSNBCS' finances and accounts

Reviewed all audit financial statements with Auditor. Per the Auditor, BSNBCS has a
clean audit for fiscal year 2021-2022 with no material findings or matters requiring
attention. The committee voted unanimously to recommend the acceptance of the audit to
the Executive Board.

III. Discussion of Findings of Financial Audit

Doris Givens made a motion to approve the audit findings and recommend it back to the
full Board of Trustees.
Shawn Carson seconded the motion.
The Committee discussed the findings of the audits and were pleased that there were no
material findings. After discussion, there was a unanimous vote to approved the audit and
recommend it back to the full Board of Trustees.
The committee VOTED unanimously to approve the motion.

IV. Old Business

There was no old business.

V. New Business

There was no new business.

VI. Public Comments

There were no public comments.

VII. Closing Items

REVIEW OF BSNBCS ACCOUNTSA.

Presentation by Auditors from PKF O’Connor DaviesB.

Discussion and Vote on Findings of AuditA.

Discussion of Old Business, If AnyA.

Discussion of New Business; if anyA.

Receipt of Public Comments, if anyA.

Adjourn MeetingA.
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There being no further business to be transacted, and upon motion duly made, seconded
and approved, the meeting was adjourned at 7:00 PM.

Respectfully Submitted,
Doris Givens

Documents used during the meeting

• Bedford Stuyvesant New Beginnings Charter FST.pdf

• BSNB Audit Wrap Up Communication.pdf
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Bedford Stuyvesant New Beginnings Charter School

�0�L�Q�X�W�H�V

November Monthly Board Meeting

�'�D�W�H�D�Q�G�7�L�P�H

Wednesday November 16, 2022 at 6:00 PM

�/�R�F�D�W�L�R�Q

82 Lewis Avenue, Brooklyn, NY 11206

�7�U�X�V�W�H�H�V�3�U�H�V�H�Q�W

Cecelia Russo, Cynthia Aker, Doris Givens, Joseph Sciame, Victor Rivera

�7�U�X�V�W�H�H�V�$�E�V�H�Q�W

Josue De Paz, Kevin Nesbitt, Mikhael Edouard, Shawn Carson

�(�[ �2�I�I�L�F�L�R�0�H�P�E�H�U�V�3�U�H�V�H�Q�W

Nicholas Tishuk

�1�R�Q�9�R�W�L�Q�J�0�H�P�E�H�U�V�3�U�H�V�H�Q�W

Nicholas Tishuk

�*�X�H�V�W�V�3�U�H�V�H�Q�W

Lisa-Renée Brown

�,���2�S�H�Q�L�Q�J�,�W�H�P�V

�5�H�F�R�U�G�$�W�W�H�Q�G�D�Q�F�H�D�Q�G�*�X�H�V�W�V�$��

�%��
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Victor Rivera called a meeting of the board of trustees of Bedford Stuyvesant New
Beginnings Charter School to order on Wednesday Nov 16, 2022 at 6:05 PM.

Doris Givens made a motion to approve the minutes from October Monthly Board Meeting
on 10-19-22.
Cecelia Russo seconded the motion.
The minutes were approved with any needed corrections.
The board �9�2�7�(�' unanimously to approve the motion.

�,�,���$�F�D�G�H�P�L�F�D�Q�G�)�D�P�L�O�\�/�L�I�H�&�R�P�P�L�W�W�H�H

Cecelia shared the reportback from the Academic and Family Life Committee; including
discussion of the high school expansion of BSNBCS. The Board discussed school's
performance on the 2022 New York State 3-8 Assessments in ELA and Mathematics.

The school had a strong aggregate performance, compared to other schools in CSD16,
New York City public schools and in New York State. Nicholas Tishuk presented on the
data related to our student demographics, which included 96% students in poverty, 16%
English Language Learners, 24% students with disabilities and 20% of homeless
students. According to the ranked aggregate performance of academics in ELA and
Mathematics, BSNBCS is has the 2nd highest in CSD16; despite having the 4th highest
aggregate percentage of students in those four subgroups. Chair Victor Rivera
commended the school management team on the academic performance of the school,
despite the pandemic.

�,�,�,���*�R�Y�H�U�Q�D�Q�F�H�&�R�P�P�L�W�W�H�H

New Trustee Cynthia discussed the recently created Trustee handbook and its
effectiveness in supporting her on-boarding to the Board. It was a helpful reference for
her, in addition to the guidance of Doris who has guided her through joining the Board.

For recruiting, the Governance committee is pleased with the level of recruiting, bringing
on three new Trustees in the last 12 months.

�,�9���)�L�Q�D�Q�F�H�&�R�P�P�L�W�W�H�H

�&�D�O�O�W�K�H�0�H�H�W�L�Q�J�W�R�2�U�G�H�U

�$�S�S�U�R�Y�H�2�F�W�R�E�H�U�P�L�Q�X�W�H�V�&��

�&�R�P�P�L�W�W�H�H�8�S�G�D�W�H�$��

�&�R�P�P�L�W�W�H�H�8�S�G�D�W�H�$��

�$��
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The financial committee reviewed the financials of the school, including a review of current
enrollment counts for general education and special education students and current bank
balances.

Doris shared that the audit of the school by PKF O'Connor Davies included no 'findings',
a management letter 'no recommendations' and we had a 'clean' audit. The audit process
included the Single Audit, due to the significant amount of federal funding.

This high amount of federal funding, much of it coronavirus related, will be expended
and/or received in the current FY23, meaning that future years should return to a more
typical budget pattern. The auditors confirmed that pattern is this is sector-wide and is a
well understood feature of our and other charter school budgets in New York State.

The Finance Committee recommends that the full board accept the findings of the audit
report, as presented.
Doris Givens made a motion to approve the audited financial statements of BSNBCS for
FY22 prepared by PKF O'Connor Davies.
Joseph Sciame seconded the motion.
The Board unanimously approved the motion.
The board �9�2�7�(�' unanimously to approve the motion.

�9���3�X�E�O�L�F�&�R�P�P�H�Q�W�V

There were no public comments.

�9�,���&�O�R�V�L�Q�J�,�W�H�P�V

Cynthia Aker made a motion to adjourn the meeting.
Cecelia Russo seconded the motion.
The board unanimously moved to adjourn the meeting.
The board �9�2�7�(�' unanimously to approve the motion.
There being no further business to be transacted, and upon motion duly made, seconded
and approved, the meeting was adjourned at 7:08 PM.

Respectfully Submitted,
Nicholas Tishuk

�)�L�Q�D�Q�F�H�&�R�P�P�L�W�W�H�H�8�S�G�D�W�H

�5�H�Y�L�H�Z�)�<���� �$�X�G�L�W�)�L�Q�G�L�Q�J�V�D�Q�G�9�R�W�H�R�Q�5�H�F�R�P�P�H�Q�G�D�W�L�R�Q�%��

�3�X�E�O�L�F�F�R�P�P�H�Q�W�V�$��

�$�G�M�R�X�U�Q�0�H�H�W�L�Q�J�$��
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�*�X�H�V�W�V�3�U�H�V�H�Q�W
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�,���2�S�H�Q�L�Q�J�,�W�H�P�V
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�H�Q�U�R�O�O�P�H�Q�W�V�D�Q�G�W�K�H�V�F�K�R�R�O�U�H�P�D�L�Q�V�L�Q�J�R�R�G�I�L�Q�D�Q�F�L�D�O�K�H�D�O�W�K���6�K�D�Z�Q�L�V�W�K�H�Q�H�Z�F�K�D�L�U�D�Q�G

�G�H�V�F�U�L�E�H�G�K�L�V�W�U�D�Q�V�L�W�L�R�Q�L�Q�W�R�W�K�L�V�U�R�O�H��

�1�L�F�N�G�H�V�F�U�L�E�H�G�W�K�H�V�F�K�R�R�O�
�V�P�D�V�W�H�U�E�X�G�J�H�W�L�Q�J�S�U�R�F�H�V�V�I�R�U�)�<�������L�Q�F�O�X�G�L�Q�J�D�Q�L�Q�L�W�L�D�O�G�U�D�I�W

�E�X�G�J�H�W�L�Q�0�D�U�F�K���W�K�H�L�Q���S�H�U�V�R�Q�P�H�H�W�L�Q�J�R�I�W�K�H�)�L�Q�D�Q�F�H�&�R�P�P�L�W�W�H�H���R�S�H�Q�W�R�W�K�H�S�X�E�O�L�F���L�Q

�$�S�U�L�O�D�Q�G�W�K�H�U�H�Y�L�H�Z�D�Q�G�D�S�S�U�R�Y�D�O�R�I�W�K�H�)�<���� �E�X�G�J�H�W�I�R�U�0�D�\����������

�/�L�V�D���5�H�Q�H�H�G�H�V�F�U�L�E�H�G�W�K�H�V�F�K�R�R�O�
�V�E�X�G�J�H�W���L�Q�F�O�X�G�L�Q�J�W�K�H�H�I�I�R�U�W�V�R�I�W�K�H�V�F�K�R�R�O�W�R�P�D�L�Q�W�D�L�Q

�L�W�V�H�Q�U�R�O�O�P�H�Q�W���7�K�H�V�F�K�R�R�O�L�V�D�W������ �R�I�L�W�V�I�X�O�O�D�O�O�R�Z�D�E�O�H�H�Q�U�R�O�O�P�H�Q�W�D�Q�G�K�D�V�I�D�U�H�G

�F�R�P�S�D�U�D�E�O�\�W�R�R�W�K�H�U�S�X�E�O�L�F�F�K�D�U�W�H�U�D�Q�G�G�L�V�W�U�L�F�W�V�F�K�R�R�O�V�L�Q�1�<�&�I�R�U�R�X�U�K�L�J�K�O�H�Y�H�O�R�I

�H�Q�U�R�O�O�P�H�Q�W���Z�K�L�F�K�K�D�V�V�H�H�Q�O�D�U�J�H�\�H�D�U���R�Y�H�U���\�H�D�U�G�H�F�U�H�D�V�H�V��

�9���3�X�E�O�L�F�&�R�P�P�H�Q�W�V

�7�K�H�U�H�Z�H�U�H�Q�R�S�X�E�O�L�F�F�R�P�P�H�Q�W�V��

�9�,���&�O�R�V�L�Q�J�,�W�H�P�V

�(�[�H�F�X�W�L�Y�H�6�H�V�V�L�R�Q�Z�D�V�Q�R�W�U�H�T�X�L�U�H�G�I�R�U�W�K�L�V�P�H�H�W�L�Q�J��

�.�H�Y�L�Q�1�H�V�E�L�W�W�P�D�G�H�D�P�R�W�L�R�Q�W�R�D�G�M�R�X�U�Q�P�H�H�W�L�Q�J��

�-�R�V�H�S�K�6�F�L�D�P�H�V�H�F�R�Q�G�H�G�W�K�H�P�R�W�L�R�Q��

�7�K�H�E�R�D�U�G�9�2�7�(�' �X�Q�D�Q�L�P�R�X�V�O�\�W�R�D�S�S�U�R�Y�H�W�K�H�P�R�W�L�R�Q��

�7�K�H�U�H�E�H�L�Q�J�Q�R�I�X�U�W�K�H�U�E�X�V�L�Q�H�V�V�W�R�E�H�W�U�D�Q�V�D�F�W�H�G���D�Q�G�X�S�R�Q�P�R�W�L�R�Q�G�X�O�\�P�D�G�H���V�H�F�R�Q�G�H�G

�D�Q�G�D�S�S�U�R�Y�H�G���W�K�H�P�H�H�W�L�Q�J�Z�D�V�D�G�M�R�X�U�Q�H�G�D�W�������� �3�0��

�5�H�V�S�H�F�W�I�X�O�O�\�6�X�E�P�L�W�W�H�G��

�1�L�F�K�R�O�D�V�7�L�V�K�X�N

�)�L�Q�D�Q�F�H�&�R�P�P�L�W�W�H�H�8�S�G�D�W�H�$��

�3�X�E�O�L�F�F�R�P�P�H�Q�W�V�$��

�9�R�W�H�W�R�(�Q�W�H�U�(�[�H�F�X�W�L�Y�H�6�H�V�V�L�R�Q�$��

�$�G�M�R�X�U�Q�0�H�H�W�L�Q�J�%��
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�%�H�G�I�R�U�G�6�W�X�\�Y�H�V�D�Q�W�1�H�Z�%�H�J�L�Q�Q�L�Q�J�V�&�K�D�U�W�H�U�6�F�K�R�R�O

�0�L�Q�X�W�H�V

�0�D�U�F�K�0�R�Q�W�K�O�\�%�R�D�U�G�0�H�H�W�L�Q�J

�'�D�W�H�D�Q�G�7�L�P�H

�:�H�G�Q�H�V�G�D�\�0�D�U�F�K������ �������� �D�W�������� �3�0

�/�R�F�D�W�L�R�Q

���� �/�H�Z�L�V�$�Y�H�Q�X�H���%�U�R�R�N�O�\�Q���1�<����������

�7�U�X�V�W�H�H�V�3�U�H�V�H�Q�W

�&�H�F�H�O�L�D�5�X�V�V�R���&�\�Q�W�K�L�D�$�N�H�U���'�R�U�L�V�*�L�Y�H�Q�V���-�R�V�H�S�K�6�F�L�D�P�H���.�H�Y�L�Q�1�H�V�E�L�W�W���6�K�D�Z�Q�&�D�U�V�R�Q��

�9�L�F�W�R�U�5�L�Y�H�U�D

�7�U�X�V�W�H�H�V�$�E�V�H�Q�W

�-�R�V�X�H�'�H �3�D�]

�(�[ �2�I�I�L�F�L�R�0�H�P�E�H�U�V�3�U�H�V�H�Q�W

�1�L�F�K�R�O�D�V�7�L�V�K�X�N

�1�R�Q�9�R�W�L�Q�J�0�H�P�E�H�U�V�3�U�H�V�H�Q�W

�1�L�F�K�R�O�D�V�7�L�V�K�X�N

�*�X�H�V�W�V�3�U�H�V�H�Q�W

�/�L�V�D���5�H�Q�p�H�%�U�R�Z�Q���3�D�W�L�H�Q�F�H�%�U�R�Z�Q���3�D�W�U�L�F�L�D�%�U�D�P�Z�H�O�O

�,���2�S�H�Q�L�Q�J�,�W�H�P�V

�$��
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�9�L�F�W�R�U�5�L�Y�H�U�D�F�D�O�O�H�G�D�P�H�H�W�L�Q�J�R�I�W�K�H�E�R�D�U�G�R�I�W�U�X�V�W�H�H�V�R�I�%�H�G�I�R�U�G�6�W�X�\�Y�H�V�D�Q�W�1�H�Z

�%�H�J�L�Q�Q�L�Q�J�V�&�K�D�U�W�H�U�6�F�K�R�R�O�W�R�R�U�G�H�U�R�Q�:�H�G�Q�H�V�G�D�\�0�D�U������ �������� �D�W�������� �3�0��

�'�R�U�L�V�*�L�Y�H�Q�V�P�D�G�H�D�P�R�W�L�R�Q�W�R�D�S�S�U�R�Y�H�W�K�H�P�L�Q�X�W�H�V�I�U�R�P�)�H�E�U�X�D�U�\�0�R�Q�W�K�O�\�%�R�D�U�G

�0�H�H�W�L�Q�J�R�Q������������������

�-�R�V�H�S�K�6�F�L�D�P�H�V�H�F�R�Q�G�H�G�W�K�H�P�R�W�L�R�Q��

�7�K�H�E�R�D�U�G�9�2�7�(�' �X�Q�D�Q�L�P�R�X�V�O�\�W�R�D�S�S�U�R�Y�H�W�K�H�P�R�W�L�R�Q��

�,�,���$�F�D�G�H�P�L�F�D�Q�G�)�D�P�L�O�\�/�L�I�H�&�R�P�P�L�W�W�H�H

�&�K�D�L�U�&�H�F�H�O�L�D�U�H�I�H�U�U�H�G�7�U�X�V�W�H�H�V�W�R�W�K�H�P�L�Q�X�W�H�V�R�I�W�K�H�F�R�P�P�L�W�W�H�H�P�H�H�W�L�Q�J���3�D�W�L�H�Q�F�H�%�U�R�Z�Q

�X�S�G�D�W�H�G�W�K�H�%�R�D�U�G�R�Q�W�K�H�%�U�D�L�Q�&�D�P�S�R�Y�H�U�6�S�U�L�Q�J�%�U�H�D�N�D�Q�G�W�K�H�V�F�K�R�R�O�
�V�H�I�I�R�U�W�V�W�R

�S�U�H�S�D�U�H�V�W�X�G�H�Q�W�V�I�R�U�W�K�H�X�S�F�R�P�L�Q�J�1�<�6�W�D�W�H�$�V�V�H�V�V�P�H�Q�W�V��

�%�6�1�%�&�6�V�W�X�G�H�Q�W�V�D�U�H�H�Q�J�D�J�H�G�L�Q�F�L�Y�L�F�D�F�W�L�R�Q�L�Q�S�D�U�W�Q�H�U�V�K�L�S�Z�L�W�K�W�K�H�&�L�W�\

�&�R�X�Q�F�L�O�P�H�P�E�H�U�
�V�R�I�I�L�F�H�U�H�J�D�U�G�L�Q�J�J�X�Q�Y�L�R�O�H�Q�F�H���7�K�L�V�L�V�G�R�Q�H�L�Q�F�R�R�U�G�L�Q�D�W�L�R�Q�Z�L�W�K�R�X�U����

�1�H�Z�V�V�W�X�G�H�Q�W�Q�H�Z�V�S�U�R�J�U�D�P���$�G�G�L�W�L�R�Q�D�O�O�\���W�K�H�U�H�D�U�H�P�D�Q�\�W�U�L�S�V�D�Q�G�S�U�R�J�U�D�P�V�W�K�D�W�Z�L�O�O�E�H

�L�Q�L�W�L�D�W�H�G�L�Q�W�K�H�6�S�U�L�Q�J��

�3�D�W�L�H�Q�F�H�X�S�G�D�W�H�G�W�K�H�%�R�D�U�G�R�Q�W�K�H�5�H�J�H�Q�W�V�0�H�H�W�L�Q�J�L�Q�0�D�U�F�K�����W�K�L�Q�$�O�E�D�Q�\�D�W�W�H�Q�G�H�G�E�\

�K�H�U�V�H�O�I�D�Q�G�1�L�F�N���U�H�S�U�H�V�H�Q�W�L�Q�J�W�K�H�V�F�K�R�R�O���2�X�U�U�H�Q�H�Z�D�O�Z�D�V�D�Q�L�W�H�P�R�Q�W�K�H�D�J�H�Q�G�D�D�Q�G

�W�K�H�V�F�K�R�R�O�
�V�U�H�Q�H�Z�D�O�I�R�U�D�I�X�O�O�I�L�Y�H�\�H�D�U�W�H�U�P�D�Q�G�H�[�S�D�Q�V�L�R�Q�W�R�E�H�F�R�P�H�D�.������ �R�U�J�D�Q�L�]�D�W�L�R�Q

�D�G�G�L�Q�J�D�K�L�J�K�V�F�K�R�R�O���,�W�Z�D�V�W�K�H�R�Q�O�\�F�K�D�U�W�H�U�L�W�H�P�W�K�D�W�U�H�F�H�L�Y�H�G�D�Q�X�Q�D�Q�L�P�R�X�V�Y�R�W�H�R�I

�D�S�S�U�R�Y�D�O�I�U�R�P�W�K�H�%�R�D�U�G�R�I�5�H�J�H�Q�W�V��

�&�K�D�L�U�9�L�F�W�R�U�H�[�S�U�H�V�V�H�G�K�L�V�S�U�L�G�H�D�Q�G�V�D�W�L�V�I�D�F�W�L�R�Q�R�I�W�K�H�J�R�R�G�Z�R�U�N�R�I�W�K�H�V�F�K�R�R�O�W�H�D�P�L�Q

�P�D�N�L�Q�J�W�K�L�V�D�F�F�R�P�S�O�L�V�K�P�H�Q�W�D�Q�G�W�K�H�F�R�Q�W�L�Q�X�H�G�J�U�R�Z�W�K�D�Q�G�V�X�F�F�H�V�V�R�I�%�6�1�%�&�6�L�Q�W�K�H

�Q�H�Z�F�K�D�U�W�H�U�W�H�U�P��

�,�,�,���*�R�Y�H�U�Q�D�Q�F�H�&�R�P�P�L�W�W�H�H

�&�R�P�P�L�W�W�H�H�&�K�D�L�U�'�R�U�L�V�U�H�F�R�P�P�H�Q�G�H�G�W�K�D�W�W�K�H�%�R�D�U�G�R�U�J�D�Q�L�]�H�D�Q�H�Y�H�Q�W�R�Q�E�H�K�D�O�I�R�I�W�K�H

�V�F�K�R�R�O�W�R�F�H�O�H�E�U�D�W�H�W�K�H�V�F�K�R�R�O�
�V�I�X�O�O�I�L�Y�H�\�H�D�U�U�H�Q�H�Z�D�O���&�H�F�H�O�L�D�D�J�U�H�H�G�W�R�V�X�S�S�R�U�W�W�K�L�V�H�I�I�R�U�W��

�5�H�F�R�U�G�$�W�W�H�Q�G�D�Q�F�H�D�Q�G�*�X�H�V�W�V

�&�D�O�O�W�K�H�0�H�H�W�L�Q�J�W�R�2�U�G�H�U�%��

�$�S�S�U�R�Y�H�)�H�E�U�X�D�U�\�P�L�Q�X�W�H�V�&��

�&�R�P�P�L�W�W�H�H�8�S�G�D�W�H�$��

�8�S�G�D�W�H�R�I�0�D�U�F�K�%�R�D�U�G�R�I�5�H�J�H�Q�W�V�0�H�H�W�L�Q�J�%��

�&�R�P�P�L�W�W�H�H�8�S�G�D�W�H�$��
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�7�K�H�&�R�P�P�L�W�W�H�H�L�V�U�H�Y�L�H�Z�L�Q�J�D�Q�H�Z�O�L�V�W�R�I�7�U�X�V�W�H�H�S�U�R�V�S�H�F�W�V�I�R�U�W�K�H�Q�H�[�W�U�R�X�Q�G�R�I�%�R�D�U�G

�U�H�F�U�X�L�W�P�H�Q�W���1�L�F�N�D�Q�G�'�R�U�L�V�Z�L�O�O�F�R�Q�W�L�Q�X�H�W�R�X�S�G�D�W�H�W�K�H�%�R�D�U�G�R�Q�W�K�H�S�U�R�J�U�H�V�V�R�I�W�K�L�V�Z�R�U�N��

�,�9���)�L�Q�D�Q�F�H�&�R�P�P�L�W�W�H�H

�&�K�D�L�U�6�K�D�Z�Q�V�K�D�U�H�G�W�K�H�Z�R�U�N�R�I�W�K�H�&�R�P�P�L�W�W�H�H���&�)�2�/�L�V�D���5�H�Q�H�H�%�U�R�Z�Q�V�K�D�U�H�G�W�K�H

�I�L�Q�D�Q�F�L�D�O�V�R�I�W�K�H�V�F�K�R�R�O�V�L�Q�F�H�W�K�H�O�D�V�W�E�R�D�U�G�P�H�H�W�L�Q�J���7�K�H�U�H�D�U�H�Q�R�X�Q�X�V�X�D�O�H�[�S�H�Q�V�H�V�R�U

�F�K�D�Q�J�H�V�L�Q�W�K�H�V�W�D�W�X�V�R�I�W�K�H�V�F�K�R�R�O���7�K�H�V�F�K�R�R�O�L�V�F�X�U�U�H�Q�W�O�\�H�Q�W�H�U�L�Q�J�L�Q�W�K�H�I�L�Q�D�O�L�Q�Y�R�L�F�H�I�R�U

�W�K�H�V�F�K�R�R�O�\�H�D�U���I�R�U�3�����Z�K�L�F�K�Z�L�O�O�F�O�R�V�H�R�X�W�W�K�H�S�H�U�S�X�S�L�O�I�X�Q�G�L�Q�J�R�Z�H�G�W�R�W�K�H�V�F�K�R�R�O��

�/�L�V�D���5�H�Q�H�H�G�H�V�F�U�L�E�H�G�W�K�D�W�W�K�H�V�F�K�R�R�O�D�Q�G�L�W�V�I�L�Q�D�Q�F�L�D�O�L�Q�V�W�L�W�X�W�L�R�Q�V�D�U�H�L�Q�V�W�U�R�Q�J�S�R�V�L�W�L�R�Q

�I�L�Q�D�Q�F�L�D�O�O�\�D�Q�G�W�K�H�U�H�F�H�Q�W�G�L�V�U�X�S�W�L�R�Q�W�R�W�K�H�E�U�R�D�G�H�U�8�6�D�Q�G�J�O�R�E�D�O�I�L�Q�D�Q�F�L�D�O�V�H�F�W�R�U�K�D�Y�H�Q�R�W

�K�D�G�D�Q�L�P�S�D�F�W�R�Q�W�K�H�V�F�K�R�R�O���1�L�F�N�Z�U�R�W�H�D�O�D�U�J�H�)�R�X�Q�G�D�W�L�R�Q�J�U�D�Q�W�W�K�L�V�Z�H�H�N�W�R�I�X�Q�G

�V�X�P�P�H�U�S�U�R�J�U�D�P�P�L�Q�J�I�R�U�-�X�O�\���������� �Z�K�L�F�K�Z�H�D�Q�W�L�F�L�S�D�W�H�U�H�F�H�L�Y�L�Q�J�D�I�D�Y�R�U�D�E�O�H�U�H�Y�L�H�Z��

�1�L�F�N�J�D�Y�H�D�S�U�H�V�H�Q�W�D�W�L�R�Q�R�Q�W�K�H�'�H�V�N�$�X�G�L�W�U�H�O�D�W�H�G�W�R�)�H�G�H�U�D�O�&�R�U�R�Q�D�Y�L�U�X�V�$�L�G�I�X�Q�G�V��

�L�Q�F�O�X�G�L�Q�J�W�K�H�$�P�H�U�L�F�D�Q�5�H�F�R�Y�H�U�\�3�O�D�Q���+�H�G�H�V�F�U�L�E�H�G�W�K�D�W�W�K�H�V�F�K�R�R�O�K�D�V�H�[�S�H�Q�G�H�G�D�O�O�E�X�W

�a�������. �R�I�W�K�H�D�O�O�R�W�W�H�G�I�X�Q�G�V���7�K�H�S�U�R�J�U�D�P�K�D�V�E�H�H�Q�K�L�J�K�O�\�V�X�F�F�H�V�V�I�X�O�D�Q�G�V�X�S�S�R�U�W�H�G

�V�W�X�G�H�Q�W�Q�H�H�G�V�W�K�U�R�X�J�K�W�K�H�I�L�Q�D�Q�F�L�Q�J�R�I�D�F�D�G�H�P�L�F�S�U�R�J�U�D�P�P�L�Q�J���V�R�F�L�D�O�H�P�R�W�L�R�Q�D�O�V�X�S�S�R�U�W�V��

�S�U�R�I�H�V�V�L�R�Q�D�O�G�H�Y�H�O�R�S�P�H�Q�W�D�Q�G�K�H�D�O�W�K�D�Q�G�V�D�I�H�W�\�P�H�D�V�X�U�H�V�Q�H�H�G�H�G�G�X�H�W�R�W�K�H�S�D�Q�G�H�P�L�F��

�7�K�H�V�X�S�S�R�U�W�R�I�W�K�H�V�H�I�X�Q�G�L�Q�J�V�W�U�H�D�P�V�K�D�S�S�H�Q�H�G�L�Q�S�D�U�D�O�O�H�O�Z�L�W�K�%�6�1�%�&�6�
�K�L�J�K�H�V�W

�H�Q�U�R�O�O�P�H�Q�W�D�Q�G�K�L�J�K�H�V�W�D�F�D�G�H�P�L�F�S�H�U�I�R�U�P�D�Q�F�H�L�Q�V�F�K�R�R�O�K�L�V�W�R�U�\���G�H�P�R�Q�V�W�U�D�W�L�Q�J�W�K�H

�H�I�I�H�F�W�L�Y�H�Q�H�V�V�R�I�W�K�H�S�U�R�J�U�D�P�G�H�V�L�J�Q��

�1�L�F�N�J�D�Y�H�D�S�U�H�V�H�Q�W�D�W�L�R�Q�R�Q�W�K�H�'�U�D�I�W�)�<���� �E�X�G�J�H�W���7�K�L�V�L�V�W�K�H�I�L�U�V�W�R�I�W�K�U�H�H�E�X�G�J�H�W

�S�U�R�M�H�F�W�L�R�Q�V�I�R�U�)�<�������D�G�G�L�W�L�R�Q�D�O�Y�H�U�V�L�R�Q�V�Z�L�O�O�E�H�J�H�Q�H�U�D�W�H�G�W�R�V�K�D�U�H�Z�L�W�K�R�X�U�)�L�Q�D�Q�F�H

�&�R�P�P�L�W�W�H�H�I�R�U�U�H�Y�L�H�Z�L�Q�$�S�U�L�O�D�Q�G�U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�W�R�W�K�H�I�X�O�O�%�R�D�U�G�R�I�7�U�X�V�W�H�H�V�I�R�U

�$�S�S�U�R�Y�D�O�L�Q�0�D�\��

�+�H�G�H�V�F�U�L�E�H�G�V�W�U�R�Q�J�R�Y�H�U�D�O�O�H�Q�U�R�O�O�P�H�Q�W�W�K�U�R�X�J�K�R�X�W�W�K�H�F�X�U�U�H�Q�W�\�H�D�U�F�R�P�E�L�Q�H�G�Z�L�W�K�W�K�H

�L�Q�F�U�H�D�V�H�L�Q�S�H�U�S�X�S�L�O�I�X�Q�G�L�Q�J�O�H�G�W�R�K�L�J�K�H�U�U�H�Y�H�Q�X�H�V�I�R�U�W�K�H�P�D�M�R�U�L�W�\�R�I�L�W�H�P�V���Z�L�W�K�D�Q

�D�Q�W�L�F�L�S�D�W�H�G�������������0�0 �L�Q�U�H�Y�H�Q�X�H���7�R�W�D�O�Q�R�Q���$�5�3�L�Q�F�R�P�H�L�Q�F�U�H�D�V�H�G���������. ���������������)�<����

�U�H�Y�H�Q�X�H�V�D�Q�W�L�F�L�S�D�W�H�G�W�R�E�H�������������������� �O�R�Z�H�U�W�K�D�Q�)�<���� �G�X�H�W�R�W�K�H�U�H�F�H�L�S�W�D�Q�G�F�R�P�S�O�H�W�L�R�Q

�R�I�W�K�H�I�H�G�H�U�D�O�F�R�U�R�Q�D�Y�L�U�X�V�D�L�G�S�U�R�J�U�D�P�V��

�)�L�Q�D�Q�F�H�&�R�P�P�L�W�W�H�H�8�S�G�D�W�H�$��

�'�L�V�F�X�V�V�L�R�Q�R�Q�)�H�G�H�U�D�O�)�X�Q�G�V�$�5�3���$�P�H�U�L�F�D�Q�5�H�F�R�Y�H�U�\�3�O�D�Q�I�X�Q�G�V�%��

�3�U�H�V�H�Q�W�D�W�L�R�Q�R�I�'�U�D�I�W�)�<���� �E�X�G�J�H�W�&��
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�'�R�U�L�V�*�L�Y�H�Q�V�P�D�G�H�D�P�R�W�L�R�Q�W�R�(�Q�W�H�U�L�Q�W�R�(�[�H�F�X�W�L�Y�H�6�H�V�V�L�R�Q��

�.�H�Y�L�Q�1�H�V�E�L�W�W�V�H�F�R�Q�G�H�G�W�K�H�P�R�W�L�R�Q��

�'�R�U�L�V�P�D�G�H�D�P�R�W�L�R�Q�W�R�H�Q�W�H�U�L�Q�W�R�(�[�H�F�X�W�L�Y�H�6�H�V�V�L�R�Q�W�R�G�L�V�F�X�V�V�3�H�U�V�R�Q�Q�H�O�0�D�W�W�H�U�V��

�7�K�H�E�R�D�U�G�9�2�7�(�' �X�Q�D�Q�L�P�R�X�V�O�\�W�R�D�S�S�U�R�Y�H�W�K�H�P�R�W�L�R�Q��

�&�H�F�H�O�L�D�5�X�V�V�R�P�D�G�H�D�P�R�W�L�R�Q�W�R�U�H�W�X�U�Q�W�R�U�H�J�X�O�D�U�V�H�V�V�L�R�Q��

�'�R�U�L�V�*�L�Y�H�Q�V�V�H�F�R�Q�G�H�G�W�K�H�P�R�W�L�R�Q��

�7�K�H�%�R�D�U�G�G�L�V�F�X�V�V�H�G�3�H�U�V�R�Q�Q�H�O�0�D�W�W�H�U�V�L�Q�W�K�H�(�[�H�F�X�W�L�Y�H�6�H�V�V�L�R�Q��

�7�K�H�E�R�D�U�G�9�2�7�(�' �X�Q�D�Q�L�P�R�X�V�O�\�W�R�D�S�S�U�R�Y�H�W�K�H�P�R�W�L�R�Q��

�9���3�X�E�O�L�F�&�R�P�P�H�Q�W�V

�7�K�H�U�H�Z�H�U�H�Q�R�S�X�E�O�L�F�F�R�P�P�H�Q�W�V��

�9�,���&�O�R�V�L�Q�J�,�W�H�P�V

�7�K�H�%�R�D�U�G�Y�R�W�H�G�X�Q�D�Q�L�P�R�X�V�O�\�W�R�D�G�M�R�X�U�Q�W�K�H�S�X�E�O�L�F�P�H�H�W�L�Q�J��

�7�K�H�U�H�E�H�L�Q�J�Q�R�I�X�U�W�K�H�U�E�X�V�L�Q�H�V�V�W�R�E�H�W�U�D�Q�V�D�F�W�H�G���D�Q�G�X�S�R�Q�P�R�W�L�R�Q�G�X�O�\�P�D�G�H���V�H�F�R�Q�G�H�G

�D�Q�G�D�S�S�U�R�Y�H�G���W�K�H�P�H�H�W�L�Q�J�Z�D�V�D�G�M�R�X�U�Q�H�G�D�W�������� �3�0��

�5�H�V�S�H�F�W�I�X�O�O�\�6�X�E�P�L�W�W�H�G��

�1�L�F�K�R�O�D�V�7�L�V�K�X�N

�3�X�E�O�L�F�F�R�P�P�H�Q�W�V�$��

�$�G�M�R�X�U�Q�0�H�H�W�L�Q�J�$��
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�%�H�G�I�R�U�G�6�W�X�\�Y�H�V�D�Q�W�1�H�Z�%�H�J�L�Q�Q�L�Q�J�V�&�K�D�U�W�H�U�6�F�K�R�R�O

�0�L�Q�X�W�H�V

�$�S�U�L�O�0�R�Q�W�K�O�\�%�R�D�U�G�0�H�H�W�L�Q�J

�'�D�W�H�D�Q�G�7�L�P�H

�:�H�G�Q�H�V�G�D�\�$�S�U�L�O������ �������� �D�W�������� �3�0

�/�R�F�D�W�L�R�Q

���� �/�H�Z�L�V�$�Y�H�Q�X�H���%�U�R�R�N�O�\�Q���1�<����������

�7�U�X�V�W�H�H�V�3�U�H�V�H�Q�W

�&�H�F�H�O�L�D�5�X�V�V�R���&�\�Q�W�K�L�D�$�N�H�U���'�R�U�L�V�*�L�Y�H�Q�V���-�R�V�X�H�'�H �3�D�]���.�H�Y�L�Q�1�H�V�E�L�W�W���6�K�D�Z�Q�&�D�U�V�R�Q���9�L�F�W�R�U

�5�L�Y�H�U�D

�7�U�X�V�W�H�H�V�$�E�V�H�Q�W

�-�R�V�H�S�K�6�F�L�D�P�H

�7�U�X�V�W�H�H�V�Z�K�R�D�U�U�L�Y�H�G�D�I�W�H�U�W�K�H�P�H�H�W�L�Q�J�R�S�H�Q�H�G

�&�\�Q�W�K�L�D�$�N�H�U

�(�[ �2�I�I�L�F�L�R�0�H�P�E�H�U�V�3�U�H�V�H�Q�W

�1�L�F�K�R�O�D�V�7�L�V�K�X�N

�1�R�Q�9�R�W�L�Q�J�0�H�P�E�H�U�V�3�U�H�V�H�Q�W

�1�L�F�K�R�O�D�V�7�L�V�K�X�N

�*�X�H�V�W�V�3�U�H�V�H�Q�W

�3�D�W�L�H�Q�F�H�%�U�R�Z�Q���3�D�W�U�L�F�L�D�%�U�D�P�Z�H�O�O
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�,���2�S�H�Q�L�Q�J�,�W�H�P�V
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�R�Q������������������

�.�H�Y�L�Q�1�H�V�E�L�W�W�V�H�F�R�Q�G�H�G�W�K�H�P�R�W�L�R�Q��

�7�K�H�E�R�D�U�G�9�2�7�(�' �W�R�D�S�S�U�R�Y�H�W�K�H�P�R�W�L�R�Q��

�5�R�O�O�&�D�O�O

�&�H�F�H�O�L�D�5�X�V�V�R�$�\�H

�'�R�U�L�V�*�L�Y�H�Q�V�$�\�H

�6�K�D�Z�Q�&�D�U�V�R�Q�$�\�H

�.�H�Y�L�Q�1�H�V�E�L�W�W�$�\�H

�-�R�V�H�S�K�6�F�L�D�P�H�$�E�V�H�Q�W

�&�\�Q�W�K�L�D�$�N�H�U�$�E�V�H�Q�W

�9�L�F�W�R�U�5�L�Y�H�U�D�$�\�H

�-�R�V�X�H�'�H �3�D�] �$�\�H

�,�,���$�F�D�G�H�P�L�F�D�Q�G�)�D�P�L�O�\�/�L�I�H�&�R�P�P�L�W�W�H�H
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�7�H�V�W�L�Q�J�V�W�D�U�W�H�G�W�K�L�V�Z�H�H�N�I�R�U�(�/�$ �V�W�D�W�H�W�H�V�W�V�D�Q�G�K�D�G�D�S�H�S�U�D�O�O�\�\�H�V�W�H�U�G�D�\�W�R�J�H�W�V�W�X�G�H�Q�W�V

�H�[�F�L�W�H�G�D�Q�G�U�H�D�G�\�I�R�U�W�K�H�G�D�\���3�D�W�L�H�Q�F�H�J�D�Y�H�R�X�U�U�H�J�X�O�D�U�V�W�X�G�H�Q�W�D�Q�G�V�W�D�I�I�X�S�G�D�W�H�±�Z�H

�D�U�H�I�X�O�O�\�V�W�D�I�I�H�G��

�0�D�W�K�V�W�D�W�H�W�H�V�W�L�Q�J�Z�L�O�O�E�H�W�K�H�I�L�U�V�W�Z�H�H�N�R�I�0�D�\���1�R�P�D�M�R�U�F�R�Q�F�H�U�Q�V�Q�R�W�H�G���6�W�D�I�I�W�K�D�W�Z�L�O�O�E�H

�D�V�N�H�G�E�D�F�N�Z�L�O�O�E�H�J�R�L�Q�J�R�X�W�L�Q�O�D�W�H�0�D�\���7�K�H�W�H�V�W�L�V�Q�R�W�D�F�R�P�S�D�U�L�V�R�Q�W�H�V�W���D�V�L�W�¶�V�E�H�H�Q

�F�K�D�Q�J�H�G�T�X�L�W�H�D�E�L�W�I�U�R�P�O�D�V�W�\�H�D�U��

�*�U�D�G�X�D�W�L�R�Q�Y�H�Q�X�H�V�E�H�H�Q�K�D�U�G�W�R�I�L�Q�G���E�X�W�Z�H�¶�Y�H�F�R�Q�I�L�U�P�H�G�D�O�R�F�D�W�L�R�Q�D�Q�G�G�D�W�H�� �-�X�Q�H�����W�K

�D�W�����D�P��

�&�\�Q�W�K�L�D�$�N�H�U�D�U�U�L�Y�H�G�D�W�������� �3�0��

�5�H�F�R�U�G�$�W�W�H�Q�G�D�Q�F�H�D�Q�G�*�X�H�V�W�V�$��

�&�D�O�O�W�K�H�0�H�H�W�L�Q�J�W�R�2�U�G�H�U�%��

�$�S�S�U�R�Y�H�0�D�U�F�K�P�L�Q�X�W�H�V�&��

�&�R�P�P�L�W�W�H�H�8�S�G�D�W�H�$��
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�,�9���)�L�Q�D�Q�F�H�&�R�P�P�L�W�W�H�H
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�P�D�\�F�K�D�Q�J�H�P�R�Y�L�Q�J�I�R�U�Z�D�U�G��

�7�K�H�E�R�D�U�G�G�L�V�F�X�V�V�H�G�W�K�H�)�<���� �%�X�G�J�H�W���G�H�W�D�L�O�L�Q�J�W�K�H�F�K�D�Q�J�H�V�<�R�<���H�V�S�H�F�L�D�O�O�\�Z�L�W�K�U�H�J�D�U�G

�W�R�W�K�H�K�L�J�K�V�F�K�R�R�O�D�Q�G�R�Q�H���W�L�P�H�$�5�3�I�X�Q�G�L�Q�J���7�K�H�V�W�D�W�H�E�X�G�J�H�W�K�D�V�Q�¶�W�E�H�H�Q�I�L�Q�D�O�L�]�H�G�\�H�W��

�V�R�Z�H�F�D�Q�¶�W�I�L�Q�D�O�L�]�H�W�K�D�W�X�Q�W�L�O�Z�H�K�H�D�U�D�E�R�X�W�W�K�D�W�G�\�Q�D�P�L�F���7�K�H�D�I�W�H�U�V�F�K�R�R�O�S�U�R�J�U�D�P�K�D�V

�K�H�O�S�H�G�X�V�W�R�U�H�W�D�L�Q�V�W�X�G�H�Q�W�V���S�U�R�I�H�V�V�L�R�Q�D�O�V�H�U�Y�L�F�H�V�E�X�F�N�H�W���D�Q�G�Z�L�O�O�E�H�L�Q�F�U�H�D�V�L�Q�J�L�Q�W�K�H

�E�X�G�J�H�W�Q�H�[�W�\�H�D�U���D�O�R�Q�J�Z�L�W�K�V�W�D�I�I�S�U�R�I�H�V�V�L�R�Q�D�O�G�H�Y�H�O�R�S�P�H�Q�W���Z�K�L�F�K�K�H�O�S�V�U�H�W�D�L�Q�V�W�D�I�I��

�)�D�F�L�O�L�W�L�H�V�D�O�V�R�L�Q�F�U�H�D�V�H�G�Z�L�W�K�R�X�U�H�[�S�H�F�W�H�G�K�L�J�K�V�F�K�R�R�O�H�[�S�D�Q�V�L�R�Q�D�Q�G�Q�H�H�G�R�I�D�Q�H�Z�K�L�J�K

�V�F�K�R�R�O�E�X�L�O�G�L�Q�J���:�H�¶�O�O�E�H�F�R�Y�H�U�L�Q�J�W�K�H�U�H�V�W�R�I�I�X�Q�G�U�D�L�V�L�Q�J�Q�H�[�W�Z�H�H�N��

�'�R�U�L�V�H�[�S�O�D�L�Q�H�G�W�K�H�J�D�O�D�F�R�Q�F�H�S�W�I�R�U�R�X�U�I�X�Q�G�U�D�L�V�L�Q�J�L�Q�1�R�Y�H�P�E�H�U���Z�K�H�U�H�V�K�H�G�H�W�D�L�O�H�G�K�H�U

�L�Q�L�W�L�D�O�S�O�D�Q���9�L�F�W�R�U�P�H�Q�W�L�R�Q�H�G�W�K�D�W�D�J�D�O�D�F�R�P�P�L�W�W�H�H�Z�R�X�O�G�E�H�Y�H�U�\�K�H�O�S�I�X�O�� �'�R�U�L�V�D�Q�G

�&�\�Q�W�K�L�D�Z�R�X�O�G�F�R���&�K�D�L�U�L�W�W�R�J�H�W�K�H�U�D�Q�G�V�H�W�D�Q�L�Q�W�U�R�G�X�F�W�R�U�\�P�H�H�W�L�Q�J�Y�L�D�=�R�R�P��

�9���3�X�E�O�L�F�&�R�P�P�H�Q�W�V

�1���$

�9�,���&�O�R�V�L�Q�J�,�W�H�P�V

�&�R�P�P�L�W�W�H�H�8�S�G�D�W�H�$��

�)�L�Q�D�Q�F�H�&�R�P�P�L�W�W�H�H�8�S�G�D�W�H�$��

�3�U�H�V�H�Q�W�D�W�L�R�Q�R�I�'�U�D�I�W�)�<���� �E�X�G�J�H�W�%��

�%�R�D�U�G�)�X�Q�G�U�D�L�V�L�Q�J�(�Y�H�Q�W�&��

�3�X�E�O�L�F�F�R�P�P�H�Q�W�V�$��

�9�R�W�H�W�R�(�Q�W�H�U�(�[�H�F�X�W�L�Y�H�6�H�V�V�L�R�Q�$��
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�&�\�Q�W�K�L�D�$�N�H�U�$�\�H

�.�H�Y�L�Q�1�H�V�E�L�W�W�$�E�V�W�D�L�Q

�'�R�U�L�V�*�L�Y�H�Q�V�$�\�H
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�&�\�Q�W�K�L�D�$�N�H�U�$�\�H

�-�R�V�H�S�K�6�F�L�D�P�H�$�E�V�H�Q�W

�6�K�D�Z�Q�&�D�U�V�R�Q�$�\�H

�.�H�Y�L�Q�1�H�V�E�L�W�W�$�E�V�W�D�L�Q

�9�L�F�W�R�U�5�L�Y�H�U�D�$�\�H

�'�R�U�L�V�*�L�Y�H�Q�V�$�\�H

�-�R�V�X�H�'�H �3�D�]�P�D�G�H�D�P�R�W�L�R�Q�W�R�D�G�M�R�X�U�Q�W�K�H�P�H�H�W�L�Q�J��

�'�R�U�L�V�*�L�Y�H�Q�V�V�H�F�R�Q�G�H�G�W�K�H�P�R�W�L�R�Q��

�7�K�H�E�R�D�U�G�9�2�7�(�' �W�R�D�S�S�U�R�Y�H�W�K�H�P�R�W�L�R�Q��

�5�R�O�O�&�D�O�O

�&�\�Q�W�K�L�D�$�N�H�U�$�\�H

�&�H�F�H�O�L�D�5�X�V�V�R�$�\�H

�9�L�F�W�R�U�5�L�Y�H�U�D�$�\�H

�6�K�D�Z�Q�&�D�U�V�R�Q�$�E�V�W�D�L�Q

�'�R�U�L�V�*�L�Y�H�Q�V�$�\�H

�.�H�Y�L�Q�1�H�V�E�L�W�W�$�E�V�W�D�L�Q

�-�R�V�H�S�K�6�F�L�D�P�H�$�E�V�H�Q�W

�-�R�V�X�H�'�H �3�D�] �$�\�H

�7�K�H�U�H�E�H�L�Q�J�Q�R�I�X�U�W�K�H�U�E�X�V�L�Q�H�V�V�W�R�E�H�W�U�D�Q�V�D�F�W�H�G���D�Q�G�X�S�R�Q�P�R�W�L�R�Q�G�X�O�\�P�D�G�H���V�H�F�R�Q�G�H�G

�D�Q�G�D�S�S�U�R�Y�H�G���W�K�H�P�H�H�W�L�Q�J�Z�D�V�D�G�M�R�X�U�Q�H�G�D�W�������� �3�0��

�9�R�W�H�W�R�5�H���H�Q�W�H�U�1�R�U�P�D�O�6�H�V�V�L�R�Q�%��

�$�G�M�R�X�U�Q�0�H�H�W�L�Q�J�&��
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�7�U�X�V�W�H�H�V�3�U�H�V�H�Q�W
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�7�U�X�V�W�H�H�V�$�E�V�H�Q�W

�-�R�V�X�H�'�H �3�D�]���6�K�D�Z�Q�&�D�U�V�R�Q

�(�[ �2�I�I�L�F�L�R�0�H�P�E�H�U�V�3�U�H�V�H�Q�W

�1�L�F�K�R�O�D�V�7�L�V�K�X�N

�1�R�Q�9�R�W�L�Q�J�0�H�P�E�H�U�V�3�U�H�V�H�Q�W

�1�L�F�K�R�O�D�V�7�L�V�K�X�N

�*�X�H�V�W�V�3�U�H�V�H�Q�W

�/�L�V�D���5�H�Q�p�H�%�U�R�Z�Q���3�D�W�L�H�Q�F�H�%�U�R�Z�Q���3�D�W�U�L�F�L�D�%�U�D�P�Z�H�O�O

�,���2�S�H�Q�L�Q�J�,�W�H�P�V

�5�H�F�R�U�G�$�W�W�H�Q�G�D�Q�F�H�D�Q�G�*�X�H�V�W�V�$��

�%��
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�R�Q������������������
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�,�,���$�F�D�G�H�P�L�F�D�Q�G�)�D�P�L�O�\�/�L�I�H�&�R�P�P�L�W�W�H�H
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�V�.�H�H�S�H�U�D�Q�G�*�L�U�O�V�
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�Z�K�L�F�K�J�U�H�D�W�V�X�F�F�H�V�V���7�K�H�P�H�V�L�Q�F�O�X�G�H�G�F�R�P�P�X�Q�L�W�\�D�Q�G�V�H�O�I���F�D�U�H��

�6�W�D�I�I�D�S�S�U�H�F�L�D�W�L�R�Q�Z�H�H�N�Z�D�V�Y�H�U�\�D�S�S�U�H�F�L�D�W�H�G���D�V�W�K�H�V�F�K�R�R�O�H�Q�J�D�J�H�G�L�Q�Y�D�U�L�R�X�V�D�F�W�L�Y�L�W�L�H�V

�D�Q�G�D�F�N�Q�R�Z�O�H�G�J�H�P�H�Q�W�R�I�R�X�U�J�U�H�D�W�V�F�K�R�R�O�V�W�D�I�I���4�X�D�U�W�H�U�� �V�W�D�I�I�H�Y�D�O�X�D�W�L�R�Q�V�D�U�H�R�Q�J�R�L�Q�J��
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�%�L�V�K�R�S�/�D�X�J�K�O�L�Q�+�6�R�Q�-�X�Q�H�����W�K�D�W�����D�P���3�O�D�Q�Q�L�Q�J�I�R�U�R�X�U�6�X�P�P�H�U�3�U�R�J�U�D�P���-�X�O�\�����W�K

�W�R�$�X�J�X�V�W���W�K���L�V�R�Q�J�R�L�Q�J�Q�R�Z���W�R�V�X�S�S�R�U�W�R�X�U�V�F�K�R�O�D�U�V�O�H�D�U�Q�L�Q�J�R�Y�H�U�W�K�H�V�X�P�P�H�U��
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�'�R�U�L�V�H�[�S�O�D�L�Q�H�G�W�K�H�%�R�D�U�G�L�V�L�Q�W�K�H�P�L�G�G�O�H�R�I�L�W�V�U�H�F�U�X�L�W�P�H�Q�W�S�U�R�F�H�V�V�I�R�U�Q�H�Z�7�U�X�V�W�H�H�V�D�Q�G
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