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�%�L�W�W�H �E�H�D�F�K�W�H�Q�6�L�H���'�D�V�/�D�G�H�Q�G�H�V���9���$�N�N�X�V���E�H�U�G�H�Q�8�6�%���3�R�U�W�G�D�X�H�U�W�H�W�Z�D
�G�R�S�S�H�O�W�V�R�O�D�Q�J�H�Z�L�H�P�L�W�G�H�P�����9���1�H�W�]�W�H�L�O���-�H�Q�D�F�K�Q�Ë�F�K�W�O�L�F�K�H�U�$�N�W�L�Y�L�W�Ë�W�N�D�Q�Q�H�L�Q�H
�/�D�G�H�S�H�U�L�R�G�H�Y�R�Q�E�L�V�]�X���� �6�W�X�Q�G�H�Q�Q���W�L�J�V�H�L�Q��

�: �D�U�W�X�Q�J�V�D�Q�V�F�K�O�X�V�V
�5�H�F�K�W�V�Q�H�E�H�Q�G�H�P�6�'���.�D�U�W�H�Q�V�O�R�W�E�Hfi�Q�G�H�W�V�L�F�K�H�L�Q�: �D�U�W�X�Q�J�V�D�Q�V�F�K�O�X�V�V���G�H�U�Q�X�U�Y�R�Q
�H�F�R�2�E�V�Y�H�U�Z�H�Q�G�H�W�Z�L�U�G��

�6�' ���6�S�H�L�F�K�H�U�N�D�U�W�H�X�Q�G�6�,�0���. �D�U�W�H

�'�H�U�(�L�Q�V�F�K�X�E�I���U�G�L�H�6�'���6�S�H�L�F�K�H�U�N�D�U�W�H�E�Hfi�Q�G�H�W�V�L�F�K�X�Q�W�H�Q�D�P�*�H�K�Ë�X�V�H���žff�Q�H�Q�6�L�H
�G�L�H�.�O�D�S�S�H�G�H�V�*�H�K�Ë�X�V�H�V�E�H�L�J�O�H�L�F�K�]�H�L�W�L�J�H�P�O�H�L�F�K�W�H�Q�'�U�X�F�N�Y�R�Q�X�Q�W�H�Q���V�L�H�K�H
�=�H�L�F�K�Q�X�Q�J����

�$�P �E�H�V�W�H�Q�J�H�K�W�G�L�H�V���L�Q�G�H�P�6�L�H�P�L�W�G�H�Q�)�L�Q�J�H�U�Q�H�L�Q�H�U�+�D�Q�G�Y�R�Q�X�Q�W�H�Q�D�Q�G�L�H
�.�O�D�S�S�H�Q�G�U���F�N�H�Q���P�L�W�G�H�P�'�D�X�P�H�Q�D�X�I�G�H�P�X�P�G�D�V�*�H�K�Ë�X�V�H�O�D�X�I�H�Q�G�H�Q�E�O�D�X�H�Q
�*�X�P�P�L�U�L�Q�J�J�H�J�H�Q�K�D�O�W�H�Q���G�D�E�H�L�Q�L�F�K�W�P�L�W�G�H�P�'�D�X�P�H�Q�D�X�I�G�L�H�.�O�D�S�S�H�G�U���F�N�H�Q�����X�Q�G
�G�D�Q�Q�P�L�W�H�L�Q�H�P�O�H�L�F�K�W�H�Q�: �L�V�F�K�H�Q�G�H�V�'�D�X�P�H�Q�V���E�H�U�G�L�H�.�O�D�S�S�H�G�L�H�V�H�D�X�I�N�O�D�S�S�H�Q��

�'�L�H�.�O�D�S�S�H�O�Ë�V�V�W�V�L�F�K�P�L�W�H�W�Z�D�V�¶�E�X�Q�J�J�X�W��ff�Q�H�Q���%�L�W�W�H�E�H�D�F�K�W�H�Q�6�L�H��
�G�D�V�V�N�H�L�Q�H�J�U�R���H�.�U�D�I�W�E�H�Q���W�L�J�W�Z�L�U�G���%�H�L�$�Q�Z�H�Q�G�X�Q�J�Y�R�Q�*�H�Z�D�O�W
�N���Q�Q�W�H�Q�6�L�H�G�L�H�.�O�D�S�S�H�E�H�V�F�K�Ë�G�L�J�H�Q���9�H�U�Z�H�Q�G�H�Q�6�L�H�N�H�L�Q�: �H�U�N�]�H�X�J
�]�X�P�žff�Q�H�Q�G�H�U�.�O�D�S�S�H��
�+�H�E�H�O�Q�6�L�H�G�L�H�.�O�D�S�S�H�Q�L�F�K�W�P�L�W�H�L�Q�H�P�6�F�K�U�D�X�E�H�Q�G�U�H�K�H�U
�R�G�H�U�g�K�Q�O�L�F�K�H�P�D�X�I��
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�+�L�Q�Z�H�L�V�H�]�X�U�)�X�Q�N�W�L�R�Q�G�H�U�6�,�0���.�D�U�W�H

�'�H�U�*�6�0���E�D�W�F�R�U�G�H�U�N�D�Q�Q�U�H�J�H�O�P�Ë���L�J�H�6�W�D�W�X�V�E�H�U�L�F�K�W�H �S�H�U�6�0�6 �D�Q�H�L�Q�H�I�U�H�L
�D�X�V�Z�Ë�K�O�E�D�U�H�7�H�O�H�I�R�Q�Q�X�P�P�H�U�V�H�Q�G�H�Q�X�Q�G�6�0�6���6�W�H�X�H�U�E�H�I�H�K�O�H�H�P�S�I�D�Q�J�H�Q���)���U�G�L�H�V�H
�)�X�Q�N�W�L�R�Q�D�O�L�W�Ë�W�E�H�Q���W�L�J�H�Q�6�L�H�H�L�Q�H�0�L�Q�L���6�,�0���.�D�U�W�H���Q�L�F�K�W�P�L�W�J�H�O�L�H�I�H�U�W�������%�H�D�F�K�W�H�Q�6�L�H��
�G�D�V�V�G�H�U�1�H�W�]�D�Q�E�L�H�W�H�U�,�K�U�H�U�6�,�0���.�D�U�W�H�L�Q�G�H�U�: �L�Q�G�N�U�D�I�W�D�Q�O�D�J�H�P�L�W�J�X�W�H�U�4�X�D�O�L�W�Ë�W
�Y�H�U�I���J�E�D�U�V�H�L�Q�P�X�V�V���(�L�Q�J�X�W�H�U�1�H�W�]�H�P�S�I�D�Q�J�E�H�G�H�X�W�H�W�Q�L�F�K�W�D�X�W�R�P�D�W�L�V�F�K�H�L�Q�H�J�X�W�H
�1�H�W�]�Y�H�U�I���J�E�D�U�N�H�L�W�,�K�U�H�V�$�Q�E�L�H�W�H�U�V��

�,�Q�V�W�D�O�O�D�W�L�R�Q�G�H�U�6�,�0���.�D�U�W�H

�'�H�U�(�L�Q�V�F�K�X�E�I���U�G�L�H�6�,�0���.�D�U�W�H�O�L�H�J�W�X�Q�W�H�Q�D�P�*�H�K�Ë�X�V�H�]�H�Q�W�U�D�O�X�Q�W�H�U�G�H�P�(�L�Q�V�F�K�X�E
�I���U�G�L�H�6�'���.�D�U�W�H���žff�Q�H�Q�6�L�H�G�L�H�.�O�D�S�S�H�G�H�V�*�H�K�Ë�X�V�H�V�Z�L�H�L�P�Y�R�U�K�H�U�L�J�H�Q�.�D�S�L�W�H�O
�E�H�V�F�K�U�L�H�E�H�Q���+�L�Q�Z�H�L�V���,�Q�V�W�D�O�O�L�H�U�H�Q�6�L�H�G�L�H�6�,�0���.�D�U�W�H�Y�R�U�G�H�U�6�'���.�D�U�W�H�R�G�H�U�H�Q�W�I�H�U�Q�H�Q
�6�L�H�O�H�W�]�W�H�U�H �Y�R�U�G�H�U�6�,�0���,�Q�V�W�D�O�O�D�W�L�R�Q���G�D�G�H�U�(�L�Q�V�F�K�X�E�I���U�G�L�H�6�,�0���.�D�U�W�H �G�D�Q�Q
�H�L�Q�I�D�F�K�H�U�]�X�J�Ë�Q�J�O�L�F�K�L�V�W��
�'�L�H�6�,�0���.�D�U�W�H�P�X�V�V�Y�R�U�V�L�F�K�W�L�J�E�L�V�]�X�P�$�Q�V�F�K�O�D�J�L�Q�G�H�Q�6�F�K�O�L�W�]�J�H�G�U���F�N�W�Z�H�U�G�H�Q��
�'�L�H�. �R�Q�W�D�N�W�H �G�H�U�6�,�0 �.�D�U�W�H �P���V�V�H�Q�G�D�E�H�L�Q�D�F�K�R�E�H�Q�]�H�L�J�H�Q���V�R�G�D�V�V�G�L�H
�D�Q�J�H�V�F�K�Q�L�W�W�H�Q�H�(�F�N�H�Y�R�U�Q�H�U�H�F�K�W�V�O�L�H�J�W��
�=�X�P�(�Q�W�I�H�U�Q�H�Q�G�H�U�6�,�0�.�D�U�W�H�G�L�H�V�H�O�H�L�F�K�W�L�Q�G�H�Q�+�D�O�W�H�U�G�U���F�N�H�Q���6�L�H�V�S�U�L�Q�J�W�G�D�Q�Q
�Z�L�H�G�H�U�K�H�U�D�X�V���S�X�V�K���L�Q���S�X�V�K���R�X�W����

�,�Q�V�W�D�O�O�D�W�L�R�Q�G�H�U�6�'���.�D�U�W�H

�'�L�H�.�D�U�W�H�P�X�V�V�E�L�V�]�X�P�(�L�Q�U�D�V�W�H�Q�H�L�Q�J�H�V�F�K�R�E�H�Q�Z�H�U�G�H�Q���'�D�E�H�L�]�H�L�J�H�Q�G�L�H�. �R�Q�W�D�N�W�H
�G�H�U�6�S�H�L�F�K�H�U�N�D�U�W�H�Q�D�F�K�X�Q�W�H�Q��

�=�X�P�+�H�U�D�X�V�Q�H�K�P�H�Q�V�F�K�L�H�E�H�Q�6�L�H�G�L�H�.�D�U�W�H�P�L�W�O�H�L�F�K�W�H�P�'�U�X�F�N�L�Q�V�*�H�U�Ë�W�X�Q�G�G�L�H
�.�D�U�W�H�Z�L�U�G�Z�L�H�G�H�U�D�X�V�J�H�Z�R�U�I�H�Q���S�X�V�K���L�Q���S�X�V�K���R�X�W����

�'�H�U�*�6�0���E�D�W�F�R�U�G�H�U�X�Q�W�H�U�V�W���W�]�W�6�'�+�&���.�D�U�W�H�Q�E�]�Z���6�' �;�&���.�D�U�W�H�Q�P�L�W�H�L�Q�H�U�.�D�S�D�]�L�W�Ë�W
�E�L�V�]�X������ �*�%���'�L�H�.�D�U�W�H�Q�E�H�Q���W�L�J�H�Q�N�H�L�Q�H�E�H�V�R�Q�G�H�U�H�*�H�V�F�K�Z�L�Q�G�L�J�N�H�L�W�V�N�O�D�V�V�H���%�L�W�W�H
�Y�H�U�Z�H�Q�G�H�Q�6�,�H�N�H�L�Q�H�.�D�U�W�H�Q�$�G�D�S�W�H�U��

�%�H�Y�R�U�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�P�L�W�G�H�U�H�L�Q�J�H�O�H�J�W�H�Q�6�'���.�D�U�W�H�D�U�E�H�L�W�H�Q�N�D�Q�Q���P�X�V�V�H�U
�G�L�H�V�H�I�R�U�P�D�W�L�H�U�H�Q���'�L�H�V�J�H�V�F�K�L�H�K�W�Q�R�U�P�D�O�H�U�Z�H�L�V�H�E�H�L�P�H�U�V�W�H�Q�(�L�Q�O�H�J�H�Q�G�H�U�6�'���.�D�U�W�H��
�6�R�O�O�W�H �G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�G�L�H�.�D�U�W�H �P�L�W�G�H�U�0�H�O�G�X�Q�J�Z�1�R�Y�D�O�L�Gfi�O�H�V�\�V�W�H�P��
�D�E�O�H�K�Q�H�Q���G�D�Q�Q�I�R�U�P�D�W�L�H�U�H�Q�6�L�H�G�L�H�.�D�U�W�H�E�L�W�W�H�D�Q�,�K�U�H�P�5�H�F�K�Q�H�U�P�L�W�)�$�7�������H�[�)�$�7
�R�G�H�U�1�7�)�6�Q�H�X��
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�1�D�F�K�M�H�G�H�U�g�Q�G�H�U�X�Q�J���G�L�H�L�K�U�5�H�F�K�Q�H�U�D�Q�G�H�U�6�'���.�D�U�W�H �G�X�U�F�K�I���K�U�W���P�X�� �G�H�U
�*�6�0���E�D�W�F�R�U�G�H�U�G�L�H�.�D�U�W�H�Q�H�X�I�R�U�P�D�W�L�H�U�H�Q��

�0 �L�N�U�R�I�R�Q�V�F�K�H�L�E�H
�'�L�H�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H�E�H�V�W�H�K�W�D�X�V�P�H�K�U�H�U�H�Q�W�H�F�K�Q�L�V�F�K�H�Q�(�L�Q�K�H�L�W�H�Q���0�L�N�U�R�I�R�Q�N�D�S�V�H�O��
�8�O�W�U�D�V�F�K�D�O�O�V�L�J�Q�D�O�J�H�E�H�U�X�Q�G�H�L�Q�H�P�7�H�P�S�H�U�D�W�X�U�V�H�Q�V�R�U��

�0 �L�N�U�R�I�R�Q�N�D�S�V�H�O
�'�L�H�2�E�H�Ufl�Ë�F�K�H�G�H�U�0�L�N�U�R�I�R�Q�N�D�S�V�H�O�G�D�U�I �Q�L�F�K�W�E�H�V�F�K�Ë�G�L�J�W�R�G�H�U�E�H�N�O�H�E�W�Z�H�U�G�H�Q���'�L�H
�.�D�S�V�H�O�L�V�W�H�P�Sfi�Q�G�O�L�F�K�J�H�J�H�Q�P�H�F�K�D�Q�L�V�F�K�H�%�H�O�D�V�W�X�Q�J�H�Q�X�Q�G�G�D�U�I �E�H�L�7�U�D�Q�V�S�R�U�W�X�Q�G
�(�L�Q�E�D�X�Q�L�F�K�W�G�L�U�H�N�W�E�H�U���K�U�W�Z�H�U�G�H�Q���'�L�H�0�L�N�U�R�I�R�Q�P�H�P�E�U�D�Q�G�H�U�.�D�S�V�H�O�Z�L�U�G�G�X�U�F�K�H�L�Q
�I�H�L�Q�H�V�0�L�N�U�R�I�R�Q�J�L�W�W�H�U�Y�R�U�5�H�J�H�Q�W�U�R�S�I�H�Q�J�H�V�F�K���W�]�W���/�Ë�Q�J�H�U�H�)�H�X�F�K�W�L�J�N�H�L�W�V�H�L�Q�Z�L�U�N�X�Q�J
�I���K�U�W�M�H�G�R�F�K�]�Z�D�Q�J�V�O�Ë�Xfi�J�]�X �. �R�U�U�R�V�L�R�Q�V�S�U�R�]�H�V�V�H�Q�X�Q�G�G�D�P�L�W�]�X �]�X�Q�H�K�P�H�Q�G�H�P
�(�P�Sfi�Q�G�O�L�F�K�N�H�L�W�V�Y�H�U�O�X�V�W���'�L�H�V�H�U�3�U�R�]�H�V�V�J�H�K���U�W�]�X�P�Q�R�U�P�D�O�H�Q�9�H�U�V�F�K�O�H�L�����H�E�H�Q�V�R
�Z�L�H�G�H�U�8�P�V�W�D�Q�G���G�D�V�V�6�W�D�X�E�R�G�H�U�N�O�H�E�U�L�J�H�6�X�E�V�W�D�Q�]�H�Q���6�F�K�P�X�W�]���*�H�W�U�L�H�E�H���O�G�H�U
�$�Q�O�D�J�H�X���g�����G�D�V�0�L�N�U�R�I�R�Q�J�L�W�W�H�U�]�X�Q�H�K�P�H�Q�G�Y�H�U�V�W�R�S�I�H�Q�N���Q�Q�H�Q���$�X�V�G�L�H�V�H�Q�*�U���Q�G�H�Q
�H�P�S�I�H�K�O�H�Q�Z�L�U�G�U�L�Q�J�H�Q�G�G�L�H�U�H�J�H�O�P�Ë���L�J�H�3�U���I�X�Q�J�G�H�V�0�L�N�U�R�I�R�Q�V�G�X�U�F�K�G�L�H�H�F�R�2�E�V
�*�P�E�+�L�P�P�L�Q�G���M�Ë�K�U�O�L�F�K�H�Q�$�E�V�W�D�Q�G��

�8�O�W�U�D�V�F�K�D�O�O�J�H�E�H�U
�'�H�U�8�O�W�U�D�V�F�K�D�O�O�V�L�J�Q�D�O�J�H�E�H�U�V�H�Q�G�H�W�W�Ë�J�O�L�F�K�]�X�%�H�J�L�Q�Q�X�Q�G�D�P�(�Q�G�H�G�H�V�7�L�P�H�U���0�R�G�X�V
�H�L�Q�7�H�V�W�V�L�J�Q�D�O�D�X�V���X�P�G�L�H�6�H�Q�V�L�W�L�Y�L�W�Ë�W�G�H�V�0�L�N�U�R�I�R�Q�V�]�X�S�U���I�H�Q���$�X�V�G�H�U�$�P�S�O�L�W�X�G�H
�G�L�H�V�H�V�7�H�V�W�V�L�J�Q�D�O�V�V�R�Z�L�H�G�H�V�H�L�Q�P�D�O�Q�D�F�K�G�H�P�(�L�Q�E�D�X�H�U�P�L�W�W�H�O�W�H�Q�5�H�I�H�U�H�Q�]�Z�H�U�W
�H�U�U�H�F�K�Q�H�W�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�G�H�Q�7�6�/���: �H�U�W���7�6�/ � �7�H�V�W�6�L�J�Q�D�O�/�H�Y�H�O�����'�L�H�V�H�U�Z�L�U�G
�D�O�V�$�E�Z�H�L�F�K�X�Q�J�Y�R�Q�G�H�U�5�H�I�H�U�H�Q�]�L�Q�G�%�D�Q�J�H�J�H�E�H�Q�X�Q�G�L�P�/�R�Jfi�O�H�Y�H�U�P�H�U�N�W�X�Q�G�L�V�W
�7�H�L�O�G�H�U�6�W�D�W�X�V���6�0�6��

�7�H�P�S�H�U�D�W�X�U�V�H�Q�V�R�U
�'�H�U�7�H�P�S�H�U�D�W�X�U�V�H�Q�V�R�U�S�U�R�W�R�N�R�O�O�L�H�U�W�G�L�H�$�X���H�Q�W�H�P�S�H�U�D�W�X�U�D�Q�G�H�U�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H��
�'�L�H�5�H�S�U�R�G�X�]�L�H�U�E�D�U�N�H�L�W�G�H�V�J�H�P�H�V�V�H�Q�: �H�U�W�H�V�E�H�W�U�Ë�J�W���������“�&���'�L�H�$�E�Z�H�L�F�K�X�Q�J�]�X�U
�W�D�W�V�Ë�F�K�O�L�F�K�H�Q�7�H�P�S�H�U�D�W�X�U�E�H�W�U�Ë�J�W�F�D���„���“�&��
�'�L�H�J�H�P�H�V�V�H�Q�H�7�H�P�S�H�U�D�W�X�U�Z�L�U�G�D�O�O�H���� �0�L�Q�X�W�H�Q�L�P�/�R�Jfi�O�H�Y�H�U�P�H�U�N�W��

�'�H�U�6�F�K�D�X�P�V�W�Rff�U�L�Q�J�G�L�H�Q�W�D�O�V�: �H�W�W�H�U�V�F�K�X�W�]�X�Q�G�Y�H�U�K�L�Q�G�H�U�W�X���$���G�D�V�(�L�Q�G�U�L�Q�J�H�Q�Y�R�Q
�: �D�V�V�H�U���G�D�V�D�Q�G�H�U�*�R�Q�G�H�O�K���O�O�H�K�H�U�X�Q�W�H�U�O�Ë�X�I�W��
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�: �L�F�K�W�L�J�E�H�L�1�H�X�L�Q�V�W�D�O�O�D�W�L�R�Q�R�G�H�U�0�L�N�U�R�I�R�Q�Z�H�F�K�V�H�O���'�H�U�. �R�U�U�H�N�W�X�U�I�D�N�W�R�U
�G�H�U�Y�H�U�Z�H�Q�G�H�W�H�Q�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H���0�&�)�� �P�X�V�V�H�L�Q�P�D�O�L�J�L�Q�G�H�Q
�*�6�0���E�D�W�F�R�U�G�H�U�H�L�Q�J�H�J�H�E�H�Q�Z�H�U�G�H�Q��

�-�Ë�K�U�O�L�F�K�H�: �D�U�W�X�Q�J �G�H�U�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H

�'�X�U�F�K�: �L�W�W�H�U�X�Q�J�V�H�L�Qfl���V�V�H���5�H�J�H�Q���6�F�K�Q�H�H���)�U�R�V�W�X�V�Z�� �V�R�Z�L�H�G�X�U�F�K�6�W�D�X�E���'�U�H�F�N
�R�G�H�U�P�H�F�K�D�Q�L�V�F�K�H�%�H�O�D�V�W�X�Q�J�E�H�L�$�X�V���R�G�H�U�(�L�Q�E�D�X�Y�H�U�Ë�Q�G�H�U�W �V�L�F�K�G�L�H
�(�P�Sfi�Q�G�O�L�F�K�N�H�L�W�G�H�V�0�L�N�U�R�I�R�Q�V���8�P �G�H�Q�V�L�P�X�O�W�D�Q�H�Q�(�L�Q�V�D�W�]�X�Q�G�G�L�H�9�H�U�J�O�H�L�F�K�E�D�U�N�H�L�W
�G�H�U�$�X�I�Q�D�K�P�H�Q�]�X �J�H�Z�Ë�K�U�O�H�L�V�W�H�Q���H�P�S�I�H�K�O�H�Q�Z�L�U�G�H�V�K�D�O�E�G�U�L�Q�J�H�Q�G�G�L�H�M�Ë�K�U�O�L�F�K�H
�¶�E�H�U�S�U���I�X�Q�J�G�H�U�0�L�N�U�R�I�R�Q�N�D�S�V�H�O�G�X�U�F�K�G�L�H�H�F�R�2�E�V�*�P�E�+���'�L�H�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H
�Z�L�U�G �J�H�W�H�V�W�H�W�X�Q�G�E�H�L�9�H�U�Ë�Q�G�H�U�X�Q�J�H�Q�G�H�U�(�P�Sfi�Q�G�O�L�F�K�N�H�L�W�G�H�U�0�L�N�U�R�I�R�Q�N�D�S�V�H�O
�H�Q�W�Z�H�G�H�U�Q�H�X�N�D�O�L�E�U�L�H�U�W�R�G�H�U�D�X�V�J�H�W�D�X�V�F�K�W���6�H�Q�G�H�Q�6�L�H�E�L�W�W�H �G�L�H�J�H�V�D�P�W�H
�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H�R�K�Q�H�=�X�V�D�W�]�J�H�U�Ë�W�H ���*�6�0���E�D�W�F�R�U�G�H�U�� �$�N�N�X���L�P�P�H�U�P�L�W�G�H�P
�D�X�V�J�H�I���O�O�W�H�Q�5���F�N�V�H�Q�G�H�I�R�U�P�X�O�D�U���D�X�I�X�Q�V�H�U�H�U�+�R�P�H�S�D�J�H�X�Q�W�H�U�Z�'�R�Z�Q�O�R�D�G�V���]�X
fi�Q�G�H�Q���D�Q�G�L�H�X�Q�W�H�U�Z�6�8�3�3�2�5�7���J�H�Q�D�Q�Q�W�H�$�G�U�H�V�V�H��
�'�L�H�. �R�V�W�H�Q�I���U�G�L�H�3�U���I�X�Q�J�X�Q�G�.�D�O�L�E�U�L�H�U�X�Q�J�H�Q�W�Q�H�K�P�H�Q�6�L�H�E�L�W�W�H �X�Q�V�H�U�H�U�G�R�U�W
�H�E�H�Q�I�D�O�O�V�R�Q�O�L�Q�H�Y�H�U�I���J�E�D�U�H�Q�3�U�H�L�V�O�L�V�W�H��

�6�H�Q�G�H�Q�6�L�H�,�K�U�H�0�L�N�U�R�I�R�Q�H�E�L�W�W�H�V�R�I�U���K�Z�L�H�P���J�O�L�F�K�H�L�Q���. �X�U�]�Y�R�U�6�D�L�V�R�Q�E�H�J�L�Q�Q�V�L�Q�G
�: �D�U�W�H�]�H�L�W�H�Q�Y�R�Q������ �: �R�F�K�H�Q�P���J�O�L�F�K��

�(�L�Q�J�D�E�H�G�H�V�Q�H�X�H�Q�0�&�) �Q�D�F�K�G�H�U�: �D�U�W�X�Q�J
�'�H�U�Q�H�X�H�0�&�)���: �H�U�W�E�Hfi�Q�G�H�W�V�L�F�K�D�X�I�G�H�U�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H�X�Q�G�]�X�V�Ë�W�]�O�L�F�K�D�X�I�G�H�P
�E�H�L�J�H�O�H�J�W�H�Q�,�Q�I�R�]�H�W�W�H�O��

���� �6�W�D�U�W�H�Q�6�L�H�G�H�Q�*�6�0���E�D�W�F�R�U�G�H�U�Z�L�H�J�H�Z�R�K�Q�W��
���� �: �H�F�K�V�H�O�Q�6�L�H�L�Q�V�$�8�7�2�'�(�7�(�&�7���6�(�7�7�,�1�*�6�0�H�Q�X��
���� �g�Q�G�H�U�Q�6�L�H�G�H�Q�: �H�U�W�L�Q�G�H�U�=�H�L�O�H�0�&�) �P�L�W�G�H�Q�3�I�H�L�O�W�D�V�W�H�QEh��Er��

�'�D�P�L�W�L�V�W�G�H�U�Q�H�X�H�: �H�U�W�H�L�Q�J�H�V�W�H�O�O�W�X�Q�G�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�Z�L�H�G�H�U�I���U�G�H�Q�(�L�Q�V�D�W�]
�P�L�W�G�H�U�J�H�Z�D�U�W�H�W�H�Q�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H�E�H�U�H�L�W��
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�,�Q�E�H�W�U�L�H�E�Q�D�K�P�H�G�H�V�* �6�0���E�D�W�F�R�U�G�H�U�V

�=�X�V�Ë�W�]�O�L�F�K�E�H�Q�� �W�L�J�W�H�0�D�W�H�U�L�D�O�L�H�Q

���Q�L�F�K�W�L�P�/�L�H�I�H�U�X�P�I�D�Q�J�,�K�U�H�V�*�6�0���E�D�W�F�R�U�G�H�U�V�H�Q�W�K�D�O�W�H�Q��
�‡�6�'�+�&���6�S�H�L�F�K�H�U�N�D�U�W�H ���E�L�V���� �*�%���R�G�H�U�6�' �; �&���6�S�H�L�F�K�H�U�N�D�U�W�H���E�L�V������ �*�%����

�. �H�L�Q�H�0�L�F�U�R���6�'���.�D�U�W�H�P�L�W�$�G�D�S�W�H�U�Y�H�U�Z�H�Q�G�H�Q��
�‡�0�L�Q�L���6�,�0���.�D�U�W�H�I���U�G�L�H�¶�E�H�U�Z�D�F�K�X�Q�J�G�H�V�%�H�W�U�L�H�E�V�G�X�U�F�K�6�0�6 �1�D�F�K�U�L�F�K�W�H�Q��

�)���U �G�H�Q�%�H�W�U�L�H�E�G�H�V�*�6�0���E�D�W�F�R�U�G�H�U�L�V�W�G�L�H�6�,�0���.�D�U�W�H �Q�L�F�K�W�]�Z�L�Q�J�H�Q�G
�Q�R�W�Z�H�Q�G�L�J���(�V�Z�H�U�G�H�Q�G�D�Q�Q�O�H�G�L�J�O�L�F�K�N�H�L�Q�H�6�0�6���1�D�F�K�U�L�F�K�W�H�Q�Y�H�U�V�H�Q�G�H�W�X�Q�G
�H�P�S�I�D�Q�J�H�Q��

�9�R�U�E�H�U�H�L�W�H�Q�G�H�U�6�' ���. �D�U�W�H

�'�H�U�*�6�0���E�D�W�F�R�U�G�H�U�X�Q�W�H�U�V�W���W�]�W�6�'�+�&���.�D�U�W�H�Q�E�]�Z���6�' �;�&���.�D�U�W�H�Q�P�L�W�H�L�Q�H�U�.�D�S�D�]�L�W�Ë�W
�E�L�V�]�X ������ �*�%���'�L�H�.�D�U�W�H�Q�E�H�Q���W�L�J�H�Q�N�H�L�Q�H�E�H�V�R�Q�G�H�U�H�*�H�V�F�K�Z�L�Q�G�L�J�N�H�L�W�V�N�O�D�V�V�H��
�6�F�K�Q�H�O�O�H�U�L�V�W�Q�L�F�K�W�]�X�Y�H�U�O�Ë�V�V�L�J�H�U��
�%�H�Y�R�U�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�P�L�W�G�H�U�H�L�Q�J�H�O�H�J�W�H�Q�6�'���.�D�U�W�H�D�U�E�H�L�W�H�Q�N�D�Q�Q���P�X�V�V�H�U
�G�L�H�V�H�I�R�U�P�D�W�L�H�U�H�Q���'�L�H�V�J�H�V�F�K�L�H�K�W�Q�R�U�P�D�O�H�U�Z�H�L�V�H�E�H�L�P�H�U�V�W�H�Q�(�L�Q�O�H�J�H�Q�G�H�U�6�'���.�D�U�W�H��
�6�R�O�O�W�H �G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�G�L�H�.�D�U�W�H �P�L�W�G�H�U�0�H�O�G�X�Q�J�Z�1�R�Y�D�O�L�Gfi�O�H�V�\�V�W�H�P��
�D�E�O�H�K�Q�H�Q���G�D�Q�Q�I�R�U�P�D�W�L�H�U�H�Q�6�L�H�G�L�H�.�D�U�W�H�E�L�W�W�H�D�Q�,�K�U�H�P�5�H�F�K�Q�H�U�P�L�W�)�$�7�������H�[�)�$�7
�R�G�H�U�1�7�)�6�Q�H�X��

�'�H�U�*�6�0���E�D�W�F�R�U�G�H�U�P�X�V�V�H�L�Q�H�Q�H�X�H�6�'���.�D�U�W�H�H�L�Q�P�D�O�I�R�U�P�D�W�L�H�U�W�K�D�E�H�Q���E�H�Y�R�U�G�D�V
�*�H�U�Ë�W�L�Q�G�H�U�$�Q�O�D�J�H�Y�H�U�E�D�X�W�X�Q�G�Y�H�U�Z�H�Q�G�H�W�Z�L�U�G�� �$�Q�V�R�Q�V�W�H�Q�N�D�Q�Q�G�H�U
�*�6�0���E�D�W�F�R�U�G�H�U�N�H�L�Q�H�$�X�I�Q�D�K�P�H�Q�P�D�F�K�H�Q��

�6�R�O�O�W�H�Q�6�L�H�Q�D�F�K�$�N�W�L�Y�L�H�U�X�Q�J�G�H�V�7�L�P�H�U�V�H�L�Q�H�Q�H�X�H���Q�L�F�K�W�G�X�U�F�K�G�H�Q�*�6�0���E�D�W�F�R�U�G�H�U
�I�R�U�P�D�W�L�H�U�W�H�6�'���.�D�U�W�H�H�L�Q�O�H�J�H�Q���Z�L�U�G�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�E�H�L�P�D�X�W�R�P�D�W�L�V�F�K�H�Q�6�W�D�U�W
�Q�L�F�K�W�P�L�W�G�H�U�$�X�I�Q�D�K�P�H�E�H�J�L�Q�Q�H�Q���/�D�V�V�H�Q�6�L�H�G�L�H�.�D�U�W�H�I�R�O�J�O�L�F�K�Q�D�F�K�G�H�P�$�N�W�L�Y�L�H�U�H�Q
�G�H�V�7�L�P�H�U���0�R�G�X�V�L�P�*�H�U�Ë�W��
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�' �L�H�6�S�D�Q�Q�X�Q�J�V�Y�H�U�V�R�U�J�X�Q�J �G�H�V�* �6�0���E�D�W�F�R�U�G�H�U�V

�'�L�H�6�S�D�Q�Q�X�Q�J�V�Y�H�U�V�R�U�J�X�Q�J�G�H�V�*�6�0���E�D�W�F�R�U�G�H�U�V�E�H�L�P�%�H�W�U�L�H�E�L�Q�H�L�Q�H�U�:�.�$ �E�H�V�W�H�K�W
�D�X�V�]�Z�H�L�7�H�L�O�H�Q��

�” �����9 �6�W�H�F�N�H�U�Q�H�W�]�W�H�L�O
�” �(�[�W�H�U�Q�H�U���9 �%�O�H�L�J�H�O�D�N�N�X

�: �Ë�K�U�H�Q�G�V�L�F�K�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�L�P �$�X�I�Q�D�K�P�H�P�R�G�X�V�E�Hfi�Q�G�H�W���Z�L�U�G �H�U
�D�X�V�V�F�K�O�L�H���O�L�F�K���E�H�U�G�H�Q�H�[�W�H�U�Q�H�Q���9 �%�O�H�L�J�H�O���$�N�N�X�Y�H�U�V�R�U�J�W�X�Q�G�L�V�W�J�D�O�Y�D�Q�L�V�F�K�Y�R�P
�8�6�%���3�R�U�W�X�Q�G�G�H�P�����9���1�H�W�]�W�H�L�O�J�H�W�U�H�Q�Q�W��
�,�V�W�G�H�U�$�X�I�Q�D�K�P�H�P�R�G�X�V�E�H�H�Q�G�H�W���G�D�Q�Q�Z�L�U�G�G�H�U���9���$�N�N�X���E�H�U�G�D�V�H�[�W�H�U�Q�H�����9
�1�H�W�]�W�H�L�O���R�G�H�U�Z�D�K�O�Z�H�L�V�H�D�X�F�K���E�H�U�G�H�Q�8�6�%���3�R�U�W���Z�L�H�G�H�U�J�H�O�D�G�H�Q��

�(�V�N���Q�Q�H�Q�%�D�W�W�H�U�L�H�Q���$�N�N�X�V�E�H�O�L�H�E�L�J�H�U�.�D�S�D�]�L�W�Ë�W�L�P�6�S�D�Q�Q�X�Q�J�V�E�H�U�H�L�F�K
�Y�R�Q���9�������9 �D�Q�J�H�V�F�K�O�R�V�V�H�Q�Z�H�U�G�H�Q���$�O�O�H�U�G�L�Q�J�V�Z�H�U�G�H�Q�Q�X�U���9
�%�O�H�L�J�H�O�D�N�N�X�V�Y�R�P�*�6�0���E�D�W�F�R�U�G�H�U�J�H�O�D�G�H�Q��

�%�H�D�F�K�W�H�Q�6�L�H�E�H�L�P�$�Q�V�F�K�O�X���G�H�U�%�D�W�W�H�U�L�H�X�Q�E�H�G�L�Q�J�W�G�L�H�N�R�U�U�H�N�W�H
�3�R�O�X�Q�J���(�L�Q�H�9�H�U�S�R�O�X�Q�J���D�X�F�K�Q�X�U�V�H�K�U�N�X�U�]�]�H�L�W�L�J���I���K�U�W�]�X�U�=�H�U�V�W���U�X�Q�J
�G�H�U�L�Q�W�H�U�Q�H�Q�6�L�F�K�H�U�X�Q�J�X�Q�G�G�D�V�*�H�U�Ë�W�P�X�V�V�]�X�U�5�H�S�D�U�D�W�X�U�H�L�Q�J�H�V�H�Q�G�H�W
�Z�H�U�G�H�Q��

�(�L�Q�$�X�I�Q�D�K�P�H�E�H�W�U�L�H�E�R�K�Q�H�H�[�W�H�U�Q�H�%�D�W�W�H�U�L�H�L�V�W�Q�L�F�K�W�P���J�O�L�F�K��

�'�H�U�*�6�0���E�D�W�F�R�U�G�H�U�P�L�W�*�R�Q�G�H�O�6�H�W�Z�L�U�G�P�L�W�H�L�Q�H�P�������$�K�$�N�N�X�D�X�V�J�H�O�L�H�I�H�U�W��
�: �H�Q�Q�D�E�]�X�V�H�K�H�Q�L�V�W���G�D�V�V�E�H�L�G�H�U�Y�R�Q�,�K�Q�H�Q�J�H�P�R�Q�L�W�R�U�W�H�Q�: �L�Q�G�N�U�D�I�W�D�Q�O�D�J�H�O�Ë�Q�J�H�U�H
�6�W�U�R�P�D�X�V�I�Ë�O�O�H�D�X�I�W�U�H�W�H�Q�N���Q�Q�H�Q���!�� �: �R�F�K�H�����G�D�Q�Q�H�P�S�I�H�K�O�H�Q�Z�L�U�G�H�Q�J�U�����H�U�H�Q�����$�K
�$�N�N�X���G�H�U�D�X�F�K�L�Q�X�Q�V�H�U�H�P�*�6�0���E�D�W�F�R�U�G�H�U�%�R�[ �6�H�W�]�X�P�(�L�Q�V�D�W�]�N�R�P�P�W���%�L�W�W�H
�E�H�D�F�K�W�H�Q�6�L�H���G�D�V�V�G�L�H�����$�K�����9�%�D�W�W�H�U�L�H�D�X�I�J�U�X�Q�G�L�K�U�H�U�*�U�����H �Q�L�F�K�W�D�X�I�G�H�U
�+�X�W�V�F�K�L�H�Q�H�E�H�I�H�V�W�L�J�W�Z�H�U�G�H�Q�N�D�Q�Q���+�L�H�U�Z�Ë�U�H�G�D�Q�Q�,�K�U�H�.�U�H�D�W�L�Y�L�W�Ë�W�J�H�I�U�D�J�W��

����
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�6�W�� �U�X�Q�J�H�Q

�1�L�H�G�U�L�J�H�%�D�W�W�H�U�L�H�V�S�D�Q�Q�X�Q�J

�%�L�O�G���9�H�U�K�D�O�W�H�Q�E�H�L�Q�L�H�G�U�L�J�H�U�6�S�D�Q�Q�X�Q�J�]�X�%�H�J�L�Q�Q�G�H�U�$�X�I�Q�D�K�P�H�V�H�V�V�L�R�Q

�,�V�W�]�X�P�J�H�Z�Ë�K�O�W�H�Q�6�W�D�U�W�]�H�L�W�S�X�Q�N�W���%�H�J�L�Q�Q�G�H�U�$�X�I�Q�D�K�P�H�V�H�V�V�L�R�Q���G�L�H�6�S�D�Q�Q�X�Q�J�G�H�V
���9���$�N�N�X�V�]�X�Q�L�H�G�U�L�J���8 �� �������9���R�G�H�U�G�L�H�%�D�W�W�H�U�L�H�I�H�K�O�W�J�D�Q�]���G�D�Q�Q�G�H�D�N�W�L�Y�L�H�U�W�G�H�U
�*�6�0���E�D�W�F�R�U�G�H�U�G�H�Q�7�L�P�H�U�X�Q�G�V�F�K�D�O�W�H�W�V�L�F�K�D�Q�V�F�K�O�L�H���H�Q�G�D�X�V��

�/�L�H�J�W�G�L�H�%�D�W�W�H�U�L�H�V�S�D�Q�Q�X�Q�J�]�Z�L�V�F�K�H�Q�������9 �	 �������9�� �G�D�Q�Q�J�H�K�W�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U
�]�X�U���F�N�L�Q�G�H�Q�6�W�D�Q�G�E�\���0�R�G�X�V�X�Q�G�V�H�Q�G�H�W�,�K�Q�H�Q�H�L�Q�H�Q�+�L�Q�Z�H�L�V�S�H�U�6�0�6�� �(�V
�H�U�I�R�O�J�H�Q�N�H�L�Q�H�$�X�I�Q�D�K�P�H�Q���'�H�U�7�L�P�H�U�E�O�H�L�E�W�G�D�E�H�L�D�E�H�U�D�N�W�L�Y�� �' ���K���H�U�V�W�D�U�W�H�W�]�X�U
�S�U�R�J�U�D�P�P�L�H�U�W�H�Q�6�W�D�U�W�]�H�L�W�H�U�Q�H�X�W�X�Q�G�G�X�U�F�K�O�Ë�X�I�W�G�L�H�V�H�Q�%�D�W�W�H�U�L�H�W�H�V�W���'�L�H�V�H�U
�%�H�W�U�L�H�E�V�]�X�V�W�D�Q�G�W�U�L�W�W�]���%���L�Q�H�L�Q�H�U�:�.�$ �D�X�I���Z�H�Q�Q���E�H�U�P�H�K�U�H�U�7�D�J�H�K�L�Q�Z�H�J�G�L�H�������9

����
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�9�H�U�V�R�U�J�X�Q�J�G�H�V�1�H�W�]�W�H�L�O�V�D�X�V�J�H�I�D�O�O�H�Q�L�V�W�R�G�H�U�G�D�V�1�H�W�]�W�H�L�O�G�X�U�F�K �H�L�Q�H
�¶�E�H�U�V�S�D�Q�Q�X�Q�J���]���%���Z�H�J�H�Q�%�O�L�W�]�H�L�Q�V�F�K�O�D�J���]�H�U�V�W���U�W�Z�X�U�G�H���(�L�Q�6�H�U�Y�L�F�H�W�H�D�P�K�D�W�G�D�Q�Q
�P�H�K�U�H�U�H �7�D�J�H�=�H�L�W�G�D�V�3�U�R�E�O�H�P�]�X �E�H�V�H�L�W�L�J�H�Q���R�K�Q�H�G�D�V�V�H�L�Q�(�L�Q�J�U�Lff�D�P
�*�6�0���E�D�W�F�R�U�G�H�U�Q���W�L�J�L�V�W���(�U�V�W�Z�H�Q�Q�V�L�F�K�G�D�V�*�H�U�Ë�W�Y�R�O�O�V�W�Ë�Q�G�L�J�G�H�D�N�W�L�Y�L�H�U�W�K�D�W��
�8���������9�����P�X�V�V�G�H�U�7�L�P�H�U�S�H�U�+�D�Q�G�Z�L�H�G�H�U�D�N�W�L�Y�L�H�U�W�Z�H�U�G�H�Q��

�8�Q�W�H�U�V�F�K�U�H�L�W�H�Q�G�H�U�0�L�Q�G�H�V�W�V�S�D�Q�Q�X�Q�J �Z�Ë�K�U�H�Q�G�G�H�V�6�F�D�Q�Q�H�Q�V

�6�L�Q�N�W�G�L�H�%�D�W�W�H�U�L�H�V�S�D�Q�Q�X�Q�J�Z�Ë�K�U�H�Q�G�G�H�V�6�F�D�Q�Q�L�Q�J���0�R�G�X�V�X�Q�W�H�U�������9�� �G�D�Q�Q
�Z�H�F�K�V�H�O�W�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�L�Q�G�H�Q�6�W�D�Q�G�E�\���0�R�G�X�V�X�Q�G�Y�H�U�V�H�Q�G�H�W�+�L�Q�Z�H�L�V���6�0�6��
�W�3�R�Z�H�U�G�R�Z�Q�G�X�H�W�R�O�R�Z�E�D�W�W�H�U�\���7�L�P�H�U�U�H�P�D�L�Q�V�D�F�W�L�Y�D�W�H�G���X

�: �H�L�W�H�U�H�'�H�W�D�L�O�V�]�X�P�6�W�D�Q�G�E�\�V�L�H�K�H�.�D�S�L�W�H�O�W�6�W�D�Q�G�E�\���0�R�G�X�V�X

�$�X�V�I�D�O�O�G�H�U�%�D�W�W�H�U�L�H

�: �L�U�G�L�Q�Q�H�U�K�D�O�E�G�H�U�6�H�W�W�L�Q�J�V���0�H�Q���V�G�L�H�%�D�W�W�H�U�L�H�H�Q�W�I�H�U�Q�W���G�D�Q�Q�E�O�H�L�E�W�G�D�V�I�R�O�J�H�Q�O�R�V��
�: �L�U�G�G�L�H�%�D�W�W�H�U�L�H�Z�Ë�K�U�H�Q�G�G�H�U�$�X�I�Q�D�K�P�H�S�H�U�L�R�G�H�J�H�W�U�H�Q�Q�W���G�D�Q�Q�I���K�U�W�G�D�V�]�X�H�L�Q�H�P
�5�H�V�H�W�G�H�V�*�H�U�Ë�W���*�D�Q�]�V�R���D�O�V�Z���U�G�H�Q�6�L�H�E�H�L�L�K�U�H�P�3�&�Z�Ë�K�U�H�Q�G�G�H�V�%�H�W�U�L�H�E�V�G�H�Q
�1�H�W�]�V�W�H�F�N�H�U�]�L�H�K�H�Q���'�H�U�*�6�0���E�D�W�F�R�U�G�H�U�V�W�D�U�W�H�W���V�R�I�H�U�Q�G�D�V�����9���1�H�W�]�W�H�L�O�I�X�Q�N�W�L�R�Q�L�H�U�W��
�V�R�I�R�U�W�Q�D�F�K�G�H�P�5�H�V�H�W�Q�H�X�X�Q�G���E�H�U�S�U���I�W�G�D�V�'�D�W�H�L�V�\�V�W�H�P���,�P�X�Q�J���Q�V�W�L�J�V�W�H�Q�)�D�O�O
�Z�X�U�G�H�E�H�L�G�H�P�5�H�V�H�W�G�D�V�'�D�W�H�L�V�\�V�W�H�P�G�H�U�6�'���.�D�U�W�H �E�H�V�F�K�Ë�G�L�J�W���(�L�Q�Z�H�L�W�H�U�H�U
�%�H�W�U�L�H�E�L�V�W�G�D�Q�Q�Q�L�F�K�W�P�H�K�U�P���J�O�L�F�K���(�L�Q�I�D�F�K�H�)�H�K�O�H�U�N�D�Q�Q�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U
�U�H�S�D�U�L�H�U�H�Q���8�Q�W�H�U�8�P�V�W�Ë�Q�G�H�Q�I�H�K�O�H�Q�G�D�Q�Q�G�L�H�O�H�W�]�W�H�Q�$�X�I�Q�D�K�P�H�Q�X�Q�G�L�P�/�R�Jfi�O�H
�E�Hfi�Q�G�H�W�V�L�F�K�D�Q�G�L�H�V�H�U�6�W�H�O�O�H�'�D�W�H�Q�P���O�O���,�V�W�G�L�H�.�D�U�W�H�Q�S�U���I�X�Q�J���5�H�S�D�U�D�W�X�U�S�R�V�L�W�L�Y
�Y�H�U�O�D�X�I�H�Q���G�D�Q�Q�E�H�J�L�E�W�V�L�F�K�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�L�Q�G�H�Q�6�W�D�Q�G�E�\�0�R�G�X�V�X�Q�G�Z�D�U�W�H�W
�D�X�I�G�H�Q�Q�Ë�F�K�V�W�H�Q�7�L�P�H�U�V�W�D�U�W��

�(�V�H�U�I�R�O�J�W�G�H�U�/�R�Jfi�O�H���(�L�Q�W�U�D�J��
�7�L�P�H�U �U�H�V�W�D�U�W�D�I�W�H�U �X�Q�L�Q�W�H�Q�W�L�R�Q�D�O �K�D�U�G�Z�D�U�H �U�H�V�H�W�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

�$�X�V�I�D�O�O�G�H�V�����9 �1�H�W�]�W�H�L�O�V

�)�Ë�O�O�W�G�D�V�����9 �1�H�W�]�W�H�L�O�D�X�V���Z�Ë�K�U�H�Q�G�V�L�F�K�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�L�P�$�X�I�Q�D�K�P�H�P�R�G�X�V
�E�Hfi�Q�G�H�W���]���%���Z�H�J�H�Q�6�W�U�R�P�D�X�V�I�D�O�O�L�Q�G�H�U�$�Q�O�D�J�H�����G�D�Q�Q�E�O�H�L�E�W�G�D�V�E�L�V�]�X�P�(�U�U�H�L�F�K�H�Q
�G�H�U�6�W�R�S�S�]�H�L�W�I�R�O�J�H�Q�O�R�V���G�D�G�D�V�1�H�W�]�W�H�L�O�Z�Ë�K�U�H�Q�G�G�H�V�$�X�I�Q�D�K�P�H�P�R�G�X�V�]�X�U
�9�H�U�P�H�L�G�X�Q�J�Y�R�Q�6�W���U�X�Q�J�H�Q�G�X�U�F�K�G�D�V�6�W�U�R�P�Q�H�W�]�D�E�J�H�W�U�H�Q�Q�W�L�V�W���: �H�F�K�V�H�O�W�G�H�U
�*�6�0���E�D�W�F�R�U�G�H�U�L�Q�G�H�Q�6�W�D�Q�G�E�\���0�R�G�X�V���Z�L�U�G�U�R�X�W�L�Q�H�P�Ë�V�V�L�J�G�D�V�1�H�W�]�W�H�L�O���E�H�U�S�U���I�W��
�)�H�K�O�W�G�D�V�����9 �1�H�W�]�W�H�L�O���G�D�Q�Q�Y�H�U�V�H�Q�G�H�W�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�G�L�H�$�E�V�F�K�O�X�V�V���6�0�6�P�L�W
�W�(�[�W�H�U�Q�D�O�S�R�Z�H�U�������9�X��

����
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�$�X���H�U�G�H�P�H�U�I�R�O�J�W�Q�D�F�K�]�Z�H�L�0�L�Q�X�W�H�Q�G�L�H�6�0�6���1�D�F�K�U�L�F�K�W�����$�W�W�H�Q�W�L�R�Q�������9 �V�X�S�S�O�\�L�V
�G�R�Z�Q���%�&�Z�L�O�O�V�Z�L�W�F�K�W�R�V�O�H�H�S�P�R�G�H�L�Q���� �P�L�Q�X�W�H�V���,�Q�V�O�H�H�S�P�R�G�H�Q�R�6�0�6�Z�L�O�O�E�H
�U�H�F�H�L�Y�H�G���%�X�W�G�R�Q�
�W�S�D�Q�L�F���7�L�P�H�U�L�V�V�W�L�O�O�D�F�W�L�Y�H����

�'�D�V �*�H�U�Ë�W�V�F�K�D�O�W�H�W�Q�D�F�K���� �0�L�Q�X�W�H�Q�Q�D�F�K�(�U�U�H�L�F�K�H�Q�G�H�U�6�W�R�S�S�]�H�L�W�L�Q�G�H�Q
�6�W�U�R�P�V�S�D�U�P�R�G�X�V���'�D�V�'�L�V�S�O�D�\�X�Q�G�G�L�H�$�Q�]�H�L�J�H�H�U�O�L�V�F�K�W���,�Q�G�H�U�Y�H�U�E�O�H�L�E�H�Q�G�H�Q�=�H�L�W
�N�D�Q�Q�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�S�H�U�6�0�6 �D�Q�J�H�V�S�U�R�F�K�H�Q�Z�H�U�G�H�Q���: �H�L�W�H�U�Y�H�U�K�Ë�O�W�V�L�F�K�G�H�U
�*�6�0���E�D�W�F�R�U�G�H�U�Z�L�H�L�P�Y�R�U�V�W�H�K�H�Q�G�H�Q�3�X�Q�N�W�E�H�V�F�K�U�L�H�E�H�Q��

�: �L�U�G�Z�Ë�K�U�H�Q�G�G�L�H�V�H�U���� �0�L�Q�X�W�H�Q�G�L�H�6�S�D�Q�Q�X�Q�J�V�Y�H�U�V�R�U�J�X�Q�J�Z�L�H�G�H�U�K�H�U�J�H�V�W�H�O�O�W���G�D�Q�Q
�H�Q�G�H�W�G�H�U�&�R�X�Q�W�G�R�Z�Q�X�Q�G�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�Z�H�F�K�V�H�O�W�L�Q�G�H�Q�6�W�D�Q�G�E�\���0�R�G�X�V
���J�H�O�E�H�U�%�L�O�G�V�F�K�L�U�P����

�%�H�W�U�L�H�E�R�K�Q�H�1�H�W�]�W�H�L�O

�'�H�U�*�6�0���E�D�W�F�R�U�G�H�U�N�D�Q�Q�D�X�F�K�R�K�Q�H�����9���1�H�W�]�W�H�L�O�R�G�H�U�8�6�%�D�O�V�/�D�G�H�J�H�U�Ë�W�I���U�G�H�Q
���9 �$�N�N�X�E�H�W�U�L�H�E�H�Q�Z�H�U�G�H�Q���=�X�P�%�H�L�V�S�L�H�O�L�P�(�L�Q�V�D�W�]�L�Q�X�Q�V�H�U�H�U�'�D�X�H�U�P�R�Q�L�W�R�U�L�Q�J���%�R�[
���: �D�O�G�E�R�[�����'�L�H�/�D�X�I�]�H�L�W�L�V�W�G�D�Q�Q�G�X�U�F�K�G�L�H�.�D�S�D�]�L�W�Ë�W�G�H�U�H�[�W�H�U�Q�H�Q�%�D�W�W�H�U�L�H�E�H�J�U�H�Q�]�W��

�: �L�U�G �G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�P�L�W�H�L�Q�H�P���9 �%�O�H�L�J�H�O�D�N�N�X�E�H�W�U�L�H�E�H�Q���G�D�Q�Q�N���Q�Q�H�Q�6�L�H
�X�Q�V�H�U�6�R�O�D�U�S�D�Q�H�O�G�H�U�: �D�O�G�E�R�[ �D�Q�G�H�Q�1�H�W�]�W�H�L�O�H�L�Q�J�D�Q�J�G�H�V�*�6�0���E�D�W�F�R�U�G�H�U�V
�D�Q�V�F�K�O�L�H�V�V�H�Q���: �L�U�H�P�S�I�H�K�O�H�Q�D�X���H�U�G�H�P�G�H�Q�(�L�Q�V�D�W�]�G�H�V�J�U�����H�U�H�Q���9�������$�K�$�N�N�X�V��
�Z�L�H�H�U�L�Q�X�Q�V�H�U�H�U�: �D�O�G�E�R�[ �9�H�U�Z�H�Q�G�X�Q�Jfi�Q�G�H�W��

�'�H�U�%�H�W�U�L�H�E�P�L�W�H�L�Q�H�U�����9 �%�D�W�W�H�U�L�H�L�V�W�P���J�O�L�F�K���%�L�W�W�H�E�H�D�F�K�W�H�Q�6�L�H
�D�E�H�U���G�D�V�V�G�D�V�6�R�O�D�U�S�D�Q�H�O�Q�X�U���9 �$�N�N�X�V�O�D�G�H�Q�N�D�Q�Q��
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�(�L�Q�V�W�H�O�O�X�Q�J�H�Q�+�D�X�S�W�P�H�Q�� ���0 �$�,�1��

�,�P�0�$�,�1���0�(�1�¶�J�H�E�H�Q�6�L�H�G�H�Q�)�L�O�H�F�R�G�H�H�L�Q�X�Q�G�N���Q�Q�H�Q�G�L�H�6�'���.�D�U�W�H�I�R�U�P�D�W�L�H�U�H�Q��

�'�H�U�)�L�O�H�F�R�G�H���'�D�W�H�L�Q�D�P�H���N�D�Q�Q�]�H�K�Q�E�H�O�L�H�E�L�J�H�D�O�S�K�D�Q�X�P�H�U�L�V�F�K�H�=�H�L�F�K�H�Q�X�Q�G�G�H�Q
�8�Q�W�H�U�V�W�U�L�F�K�� �B�� �H�Q�W�K�D�O�W�H�Q���'�L�H�V�H�U�I�U�H�L�Z�Ë�K�O�E�D�U�H�)�L�O�H�F�R�G�H�Z�L�U�G�L�Q�M�H�G�H�P�'�D�W�H�L�Q�D�P�H�Q
�L�Q�W�H�J�U�L�H�U�W�X�Q�G�G�L�H�Q�W�,�K�Q�H�Q�]���%���]�X�U�&�R�G�L�H�U�X�Q�J�Y�R�Q�6�W�D�Q�G�R�U�W�R�G�H�U�3�U�R�M�H�N�W�I���U�,�K�U�H
�V�S�Ë�W�H�U�H�=�X�R�U�G�Q�X�Q�J�G�H�U�'�D�W�H�Q��
�0�L�W�K�L�O�I�H�G�H�U�Z�3�I�H�L�O�U�H�F�K�W�V���7�D�V�W�H��El�� �V�S�U�L�Q�J�H�Q�6�L�H�]�X�P�M�H�Z�H�L�O�V�Q�Ë�F�K�V�W�H�Q�=�H�L�F�K�H�Q���P�L�W
�G�H�U�Z�3�I�H�L�O�O�L�Q�N�V���7�D�V�W�H��Ev�� �]�X�U���F�N�]�X�P�Y�R�U�K�H�U�J�H�K�H�Q�G�H�Q�=�H�L�F�K�H�Q���P�L�W�G�H�Q�$�X�I���$�E
�3�I�H�L�O�W�D�V�W�H�Q��Eh��Er���N���Q�Q�H�Q�G�L�H�: �H�U�W�H�J�H�Ë�Q�G�H�U�W�Z�H�U�G�H�Q��

�0�L�W�+�L�O�I�H�G�H�U�)�R�U�P�D�W�L�H�U�X�Q�J�V���)�X�Q�N�W�L�R�Q�N���Q�Q�H�Q�6�L�H�G�L�H�H�L�Q�J�H�O�H�J�W�H�6�S�H�L�F�K�H�U�N�D�U�W�H
�O���V�F�K�H�Q���'�U���F�N�H�Q�V�L�H�G�D�]�X�G�L�H�Z�)�Q�����7�D�V�W�H�]�X�V�D�P�P�H�Q�P�L�W�G�H�U�ZEh�����7�D�V�W�H���1�D�F�K�H�L�Q�H�U
�6�L�F�K�H�U�K�H�L�W�V�D�E�I�U�D�J�H�Z�L�U�G�G�L�H�6�S�H�L�F�K�H�U�N�D�U�W�H�J�H�O���V�F�K�W�X�Q�G�H�L�Q�Q�H�X�H�V�/�R�Jfi�O�H�H�U�]�H�X�J�W��

����
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�(�L�Q�V�W�H�O�O�X�Q�J�H�Q�7�,�0 �(�5���&�/�2�&�.

�¶�E�H�U�G�L�H�7�D�V�W�H�7�,�0�(�5���&�/�2�&�. �J�H�O�D�Q�J�H�Q�6�L�H�L�Q�G�D�V�7�,�0�(�5���0�H�Q����
�+�L�H�U�N���Q�Q�H�Q�6�L�H�P�L�W�G�H�Q�3�I�H�L�O�W�D�V�W�H�Q�G�D�V�D�N�W�X�H�O�O�H�'�D�W�X�P�X�Q�G�G�L�H�8�K�U�]�H�L�W�H�L�Q�V�W�H�O�O�H�Q��
�V�R�Z�L�H�G�L�H�7�L�P�H�U�$�Q���X�Q�G�$�E�V�F�K�D�O�W�]�H�L�W�V�H�W�]�H�Q��
���+�L�Q�Z�H�L�V���'�H�U�*�6�0���E�D�W�F�R�U�G�H�U�H�U�N�H�Q�Q�W�G�H�Q�: �H�F�K�V�H�O�G�H�U�6�R�P�P�H�U���� �: �L�Q�W�H�U�]�H�L�W�Q�L�F�K�W
�D�X�W�R�P�D�W�L�V�F�K���G�L�H�V�P�X�V�V�D�O�V�R�Y�R�Q�+�D�Q�G�D�Q�J�H�S�D�V�V�W�Z�H�U�G�H�Q����

�0�L�W�K�L�O�I�H�G�H�U�Z�3�I�H�L�O�U�H�F�K�W�V���7�D�V�W�H��El�� �V�S�U�L�Q�J�H�Q�6�L�H�]�X�P�M�H�Z�H�L�O�V�Q�Ë�F�K�V�W�H�Q�=�H�L�F�K�H�Q���P�L�W
�G�H�U�Z�3�I�H�L�O�O�L�Q�N�V���7�D�V�W�H��Ev�� �]�X�U���F�N�]�X�P�Y�R�U�K�H�U�J�H�K�H�Q�G�H�Q�=�H�L�F�K�H�Q���P�L�W�G�H�Q�Z�$�X�I���$�E
�3�I�H�L�O�W�D�V�W�H�Q����Eh��Er���N���Q�Q�H�Q�G�L�H�: �H�U�W�H�J�H�Ë�Q�G�H�U�W�Z�H�U�G�H�Q��

�%�L�W�W�H �E�H�D�F�K�W�H�Q�6�L�H���G�D�V�V�]�X�P�$�Xfl�D�G�H�Q�G�H�V�$�N�N�X�V�H�L�Q�H�3�D�X�V�H�Y�R�Q
�P�L�Q�G�H�V�W�H�Q�V�� �6�W�X�Q�G�H�Q���O�D�G�H�Q���E�H�U�����9 �1�H�W�]�W�H�L�O���R�G�H�U�� �6�W�X�Q�G�H�Q���O�D�G�H�Q
���E�H�U�8�6�%���]�Z�L�V�F�K�H�Q�G�H�Q�$�X�I�Q�D�K�P�H���6�H�V�V�L�R�Q�V�H�L�Q�J�H�K�D�O�W�H�Q�Z�L�U�G��

�'�X�U�F�K�Q�R�F�K�P�D�O�L�J�H�V�'�U���F�N�H�Q�G�H�U�7�,�0�(�5���&�/�2�&�.���7�D�V�W�H�J�H�O�D�Q�J�H�Q�6�L�H�]�X�U���F�N�L�Q�G�D�V
�+�D�X�S�W�P�H�Q�����6�L�H�N���Q�Q�H�Q�D�X�F�K�G�L�U�H�N�W�L�Q�M�H�G�H�V�D�Q�G�H�U�H�0�H�Q���Z�H�F�K�V�H�O�Q��

����
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�(�L�Q�V�W�H�O�O�X�Q�J�H�Q�$�8�7�2�' �(�7�(�&�7�6�(�7�7�,�1�* �6 ���$�8�7�2�' ����

�,�P�$�8�7�2�'�(�7�(�&�7 �6�(�7�7�,�1�*�6�%�L�O�G�V�F�K�L�U�P�N���Q�Q�H�Q�G�L�H�3�D�U�D�P�H�W�H�U�G�H�U�6�L�J�Q�D�O�H�U�N�H�Q�Q�X�Q�J
���4�X�D�O�L�W�\���7�K�U�H�V�K�R�O�G���&�U�L�W�L�F�D�O�)�U�H�T�X�H�Q�F�\�����G�L�H�/�Ë�Q�J�H�G�H�V�3�R�V�W�W�U�L�J�J�H�U�V�X�Q�G�G�H�U�1�R�L�V�H
�)�L�O�W�H�U�J�H�V�H�W�]�W�Z�H�U�G�H�Q��
�/�L�Q�N�V�V�H�K�H�Q�6�L�H�G�L�H�H�L�Q�J�H�V�W�H�O�O�W�H�Q�: �H�U�W�H���U�H�F�K�W�V�G�L�H�6�W�D�Q�G�D�U�G�Z�H�U�W�H��

�0�L�W�K�L�O�I�H�G�H�U�Z�3�I�H�L�O�U�H�F�K�W�V���7�D�V�W�H��El�� �V�S�U�L�Q�J�H�Q�6�L�H�]�X�U�M�H�Z�H�L�O�V�Q�Ë�F�K�V�W�H�Q�=�H�L�O�H���P�L�W�G�H�U
�Z�3�I�H�L�O�O�L�Q�N�V���7�D�V�W�H��Ev�� �]�X�U���F�N�]�X�U�Y�R�U�K�H�U�J�H�K�H�Q�G�H�Q�=�H�L�O�H���P�L�W�G�H�Q�Z�$�X�I���$�E�3�I�H�L�O�W�D�V�W�H�Q��
��Eh��Er���N���Q�Q�H�Q�G�L�H�: �H�U�W�H�J�H�Ë�Q�G�H�U�W�Z�H�U�G�H�Q��

�)���U �G�L�H�P�H�L�V�W�H�Q�%�X�Q�G�H�V�O�Ë�Q�G�H�U�J�L�E�W�H�V�L�P�5�D�K�P�H�Q�Y�R�Q�(�U�I�D�V�V�X�Q�J�V�U�L�F�K�W�O�L�Q�L�H�Q
�9�R�U�J�D�E�H�Q�I���U�G�L�H�(�L�Q�V�W�H�O�O�X�Q�J�H�Q�G�H�V�*�6�0���E�D�W�F�R�U�G�H�U�V�� �,�Q�G�H�U�5�H�J�H�O�U�L�F�K�W�H�Q�V�L�F�K�G�L�H�V�H
�Q�D�F�K�G�H�Q�9�R�U�J�D�E�H�Q�G�H�V�%�0�8���3�U�R�M�H�N�W�H�V�G�H�U�8�Q�L�Y�H�U�V�L�W�Ë�W�H�Q�+�D�Q�Q�R�Y�H�U�X�Q�G
�(�U�O�D�Q�J�H�Q���1���U�Q�E�H�U�J��
�'�L�H�Q���W�L�J�H�Q�(�L�Q�V�W�H�O�O�X�Q�J�H�Q�I���U�G�L�H�. �R�Q�I�R�U�P�L�W�Ë�W�]�X�G�L�H�V�H�P�3�U�R�M�H�N�W�V�L�Q�G���6�W�D�Q�G�$�S�U�L�O
������������ �7�K�U�H�V�K�R�O�G� ������ �G�%���3�R�V�W�W�U�L�J�J�H�U� �������P�V���&�U�L�W�L�F�D�O�)�U�H�T�X�H�Q�F�\� ������ �4�X�D�O�L�W�\� 
������

����
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�4�X�D�O�L�W�\

�'�H�U�4�X�D�O�L�W�\�: �H�U�W�Z�L�U�G�Y�H�U�Z�H�Q�G�H�W���X�P�H�L�Q�H�Q�)�O�H�G�H�U�P�D�X�V�U�X�I�Y�R�Q�H�L�Q�H�P�Z�6�W���U�V�L�J�Q�D�O�W�]�X
�X�Q�W�H�U�V�F�K�H�L�G�H�Q���6�W�D�Q�G�D�U�G�P�Ë���L�J�V�W�H�K�W�G�H�U�4�X�D�O�L�W�\���:�H�U�W�D�X�I������ �G�H�Q�Q�G�L�H�V�H�U�: �H�U�W�L�V�W
�P�H�L�V�W�R�S�W�L�P�D�O���(�L�Q�H�(�U�K���K�X�Q�J�I���K�U�W�]�X�U�$�X�I�Q�D�K�P�H�Y�R�Q�6�L�J�Q�D�O�H�Q���G�L�H�Q�L�F�K�W�P�H�K�U�G�H�Q
�V�W�U�H�Q�J�H�Q�.�U�L�W�H�U�L�H�Q�H�L�Q�H�V�)�O�H�G�H�U�P�D�X�V�U�X�I�H�V�H�Q�W�V�S�U�H�F�K�H�Q���(�L�Q�H�(�U�Q�L�H�G�U�L�J�X�Q�J�N�D�Q�Q�G�D�]�X
�I���K�U�H�Q���G�D�V�V�P�D�Q�F�K�H�5�X�I�H�R�G�H�U�$�U�W�H�Q�N�H�L�Q�H�$�X�I�Q�D�K�P�H���S�R�V�L�W�L�Y�H�7�U�L�J�J�H�U�X�Q�J��
�H�U�]�H�X�J�H�Q���'�D�V�E�H�G�H�X�W�H�W�P�L�W�: �H�U�W�� �L�V�W�G�L�H�5�X�I�H�U�N�H�Q�Q�X�Q�J�V�R�V�W�U�H�Q�J���G�D�V�V�V�R�J�D�U�Y�L�H�O�H
�)�O�H�G�H�U�P�D�X�V�U�X�I�H�K�H�U�D�X�V�I�D�O�O�H�Q�N���Q�Q�H�Q���0�L�W���� �Z�H�U�G�H�Q�E�H�L�Q�D�K�H�D�O�O�H���E�H�U�V�F�K�Z�H�O�O�L�J�H�Q
�/�D�X�W�H �D�X�I�J�H�]�H�L�F�K�Q�H�W���,�Q�G�H�U�5�H�J�H�O�V�R�O�O�H�Q�6�L�H�G�L�H�V�H�Q�: �H�U�W�D�X�I���� �E�H�O�D�V�V�H�Q���$�Q
�6�W�D�Q�G�R�U�W�H�Q�P�L�W�Y�L�H�O�H�Q�6�W���U�D�X�I�Q�D�K�P�H�Q�N�D�Q�Q�H�L�Q�H�g�Q�G�H�U�X�Q�J�D�X�I���� �E�L�V���� �H�L�Q�O�H�L�F�K�W
�E�H�V�V�H�U�H�V�(�U�J�H�E�Q�L�V�O�L�H�I�H�U�Q��

�7�K�U�H�V�K�R�O�G

�'�H�U�7�K�U�H�V�K�R�O�G���:�H�U�W�E�H�H�L�Qfl�X�V�V�W�G�L�H�5�H�L�F�K�Z�H�L�W�H �G�H�V�E�D�W�F�R�U�G�H�U�V���'�L�H�: �D�K�O�G�H�U
�6�F�K�Z�H�O�O�H���W�K�U�H�V�K�R�O�G���L�V�W�H�L�Q�H�$�E�Z�Ë�J�X�Q�J�]�Z�L�V�F�K�H�Q�4�X�D�O�L�W�Ë�W�X�Q�G�4�X�D�Q�W�L�W�Ë�W���$�X�F�K
�Q�L�P�P�W�E�H�L�Q�L�H�G�U�L�J�H�U�H�U�6�F�K�Z�H�O�O�H���K���K�H�U�H�(�P�Sfi�Q�G�O�L�F�K�N�H�L�W���G�L�H�0�H�Q�J�H�D�Q�$�X�I�Q�D�K�P�H�Q
�Y�R�Q�6�W���U�X�Q�J�H�Q�]�X���0�H�L�V�W�L�V�W�G�L�H�V�M�H�G�R�F�K�Y�H�U�Q�D�F�K�O�Ë�V�V�L�J�E�D�U��

�'�L�H�*�H�U�Ë�W�H�Z�H�U�G�H�Q�Y�R�Q�X�Q�V�V�R�D�X�V�J�H�O�L�H�I�H�U�W���G�D�V�V�H�L�Q���� �N�+�]�7�R�Q���G�H�U�D�P�0�L�N�U�R�I�R�Q
�P�L�W���� �G�%�6�3�/ �D�Q�O�L�H�J�W���J�H�U�D�G�H�]�X�P�9�R�O�O�D�X�V�V�F�K�O�D�J�I���K�U�W���'�X�U�F�K�G�H�Q�7�K�U�H�V�K�R�O�G�: �H�U�W
�Z�L�U�G�Q�X�Q�G�L�H�$�Q�D�O�\�V�H���(�P�Sfi�Q�G�O�L�F�K�N�H�L�W�G�H�V�E�D�W�F�R�U�G�H�U�I�H�V�W�J�H�O�H�J�W���'�L�H�V�H�Z�L�U�G�D�X�I�H�L�Q�H
�6�F�K�Z�H�O�O�H�U�H�O�D�W�L�Y�]�X�P�9�R�O�O�D�X�V�V�F�K�O�D�J�J�H�V�H�W�]�W���'�L�H�V�H�(�L�Q�V�W�H�O�O�X�Q�J�E�H�H�L�Qfl�X�V�V�W�Q�L�F�K�W�G�L�H
�9�H�U�V�W�Ë�U�N�X�Q�J�G�H�V�(�L�Q�J�D�Q�J�V�V�L�J�Q�D�O���V�R�Q�G�H�U�Q�H�L�Q�]�L�J�G�L�H�(�F�K�W�]�H�L�W���$�Q�D�O�\�V�H�L�P�5�D�K�P�H�Q
�G�H�U�$�X�I�Q�D�K�P�H���7�U�L�J�J�H�U�X�Q�J���0���J�O�L�F�K�H�: �H�U�W�H�V�L�Q�G�������������������������������������������������G�%��

������ �G�%�H�Q�W�V�S�U�L�F�K�W�G�D�E�H�L�G�H�P�X�Q�H�P�Sfi�Q�G�O�L�F�K�V�W�H�Q�: �H�U�W���(�L�Q�8�Q�W�H�U�V�F�K�L�H�G�Y�R�Q�„�� �G�%
�E�H�G�H�X�W�H�W�G�D�E�H�L�H�L�Q�H�9�H�U�G�R�S�S�H�O�X�Q�J�R�G�H�U�+�D�O�E�L�H�U�X�Q�J�G�H�U�(�P�Sfi�Q�G�O�L�F�K�N�H�L�W���'�L�H
�5�H�L�F�K�Z�H�L�W�H �Y�H�U�K�Ë�O�W�V�L�F�K�W�K�H�R�U�H�W�L�V�F�K�G�D�]�X�D�Q�D�O�R�J���M�H�G�R�F�K�N�R�P�P�W�K�L�H�U�Q�R�F�K�G�L�H
�D�W�P�R�V�S�K�Ë�U�L�V�F�K�H�$�E�V�F�K�Z�Ë�F�K�X�Q�J�]�X�P �7�U�D�J�H�Q���)���U�H�L�Q�H�Y�H�U�H�L�Q�I�D�F�K�W�H �%�H�W�U�D�F�K�W�X�Q�J
�N�D�Q�Q�D�X�F�K�K�L�H�U�Y�R�Q�9�H�U�G�R�S�S�H�O�X�Q�J���+�D�O�E�L�H�U�X�Q�J�D�X�V�J�H�J�D�Q�J�H�Q�Z�H�U�G�H�Q��

�'�H�U�Y�R�U�H�L�Q�J�H�V�W�H�O�O�W�H�7�K�U�H�V�K�R�O�G���:�H�U�W�L�V�W�����G�%���g�Q�G�H�U�Q�6�L�H�G�L�H�V�H�Q�: �H�U�W�Q�L�F�K�W�R�K�Q�H
�5���F�N�V�S�U�D�F�K�H�P�L�W�G�H�U�]�X�V�W�Ë�Q�G�L�J�H�Q�*�H�Q�H�K�P�L�J�X�Q�J�V�E�H�K���U�G�H��
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�&�U�L�W�L�F�D�O�)�U�H�T�X�H�Q�F�\
�%�H�L�G�H�U�(�U�N�H�Q�Q�X�Q�J�Y�R�Q�)�O�H�G�H�U�P�D�X�V�V�L�J�Q�D�O�H�Q�V�S�L�H�O�W�G�L�H�&�U�L�W�L�F�D�O�)�U�H�T�X�H�Q�F�\�H�L�Q�H
�J�U�R���H�5�R�O�O�H���6�L�J�Q�D�O�H�P�L�W�H�L�Q�H�U�)�U�H�T�X�H�Q�]�X�Q�W�H�U�G�H�U�&�U�L�W�L�F�D�O�)�U�H�T�X�H�Q�F�\�N���Q�Q�H�Q
�N�H�L�Q�H�$�X�I�Q�D�K�P�H�D�X�V�O���V�H�Q���0���J�O�L�F�K�V�L�Q�G�: �H�U�W�H�Y�R�Q������ �E�L�V������ �N�+�]�Z�Ë�K�O�E�D�U
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�1�2�,�6�(���)�L�O�W�H�U
�%�H�L�G�H�P�*�6�0���E�D�W�F�R�U�G�H�U�L�V�W�H�L�Q�H�0���J�O�L�F�K�N�H�L�W�]�X�U�Z�(�Q�W�V�W���U�X�Q�J���Y�R�U�J�H�V�H�K�H�Q���'�D�]�X
�Z�X�U�G�H�Q�]�D�K�O�U�H�L�F�K�H�6�W���U�D�X�I�Q�D�K�P�H�Q�D�X�V�J�H�Z�H�U�W�H�W�X�Q�G�G�L�H�5�X�I�H�U�N�H�Q�Q�X�Q�J�V�R�D�Q�J�H�S�D�V�V�W��
�G�D�V�V�N�X�U�]�H �(�U�H�L�J�Q�L�V�V�H���G�L�H�V�L�F�K�H�U�Y�R�Q�)�O�H�G�H�U�P�D�X�V�U�X�I�H�Q�W�U�H�Q�Q�E�D�U�V�L�Q�G���H�U�N�D�Q�Q�W
�Z�H�U�G�H�Q�X�Q�G�N�H�L�Q�H�$�X�I�Q�D�K�P�H�D�X�V�O���V�H�Q���'�L�H�V�H�U�Z�L�U�G�G�X�U�F�K�'�U���F�N�H�Q�Y�R�Q�Z�3�I�H�L�O�$�X�I����Eh��
�D�X�I�Z�2�1���J�H�V�H�W�]�W���P�L�W�Z�3�I�H�L�O�$�E����Er���D�X�I�Z�2�)�)�����)�O�H�G�H�U�P�D�X�V�U�X�I�H�Z�H�U�G�H�Q�G�D�G�X�U�F�K�Q�L�F�K�W
�K�H�U�D�X�V�J�Hfi�O�W�H�U�W���V�R�P�L�W�H�U�K�D�O�W�H�Q�6�L�H�Y�D�O�L�G�H�'�D�W�H�Q��

�=�Z�D�U�L�V�W�G�H�U�)�L�O�W�H�U�V�H�K�U�N�R�Q�V�H�U�Y�D�W�L�Y�X�Q�Gfi�O�W�H�U�W�N�H�L�Q�H�)�O�H�G�H�U�P�D�X�V�O�D�X�W�H��
�'�H�Q�Q�R�F�K�V�R�O�O�W�H�H�U�Q�X�U�E�H�L�P�$�X�I�W�U�H�W�H�Q�Y�R�Q�6�W���U�X�Q�J�H�Q�D�N�W�L�Y�L�H�U�W�Z�H�U�G�H�Q��
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�'�X�U�F�K�'�U���F�N�H�Q�Y�R�Q�Z�)�Q���� �Z�3�I�H�L�O�$�E�� ��Er�� �N�D�Q�Q�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�D�X�I�G�L�H
�6�W�D�Q�G�D�U�G�Z�H�U�W�H�Y�R�Q�4�X�D�O�L�W�\� ������ �7�K�U�H�V�K�R�O�G� ������ �G�%���3�R�V�W�W�U�L�J�J�H�U� ������ �P�V���&�U�L�W�L�F�D�O
�)�U�H�T�X�H�Q�F�\� ���� �N�+�]�X�Q�G�1�R�L�V�H�)�L�O�W�H�U� �2�)�) �J�H�V�H�W�]�W�Z�H�U�G�H�Q���'�L�H�V�H�: �H�U�W�H�V�L�Q�G
�R�S�W�L�P�D�O�D�X�I�G�L�H�$�Q�D�O�\�V�H�P�L�W�X�Q�V�H�U�H�Q�6�R�I�W�Z�D�U�H�S�U�R�J�U�D�P�P�H�Q�E�F�$�G�P�L�Q�X�Q�G�E�D�W�,�G�H�Q�W
�D�E�J�H�V�W�L�P�P�W��
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�0�H�Q�����'�U���F�N�H�Q�6�L�H�G�D�]�X�]�X�H�U�V�W�G�L�H�)�1���7�D�V�W�H���K�D�O�W�H�Q�G�L�H�V�H�J�H�G�U���F�N�W�X�Q�G�G�U���F�N�H�Q
�G�D�Q�Q�]�X�V�Ë�W�]�O�L�F�K�G�L�H�UEl�V�7�D�V�W�H���'�D�V�Q�H�X�H�)�H�Q�V�W�H�U��ff�Q�H�W�V�L�F�K���/�D�V�V�H�Q�6�L�H�G�D�Q�Q�]�X�H�U�V�W
�Z�L�H�G�H�U�G�L�H�UEl�V�7�D�V�W�H�O�R�V���G�D�Q�Q�G�L�H�)�Q���7�D�V�W�H��
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�J�H�Z�Ë�K�U�O�H�L�V�W�H�Q���Z�H�U�G�H�Q�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�X�Q�G�G�L�H�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H�Y�R�U�G�H�U
�$�X�V�O�L�H�I�H�U�X�Q�J�N�D�O�L�E�U�L�H�U�W�������N�+�]�� ���� �G�%�6�3�/ �E�H�L�H�L�Q�H�P�0�H�W�H�U�$�E�V�W�D�Q�G�H�Q�W�V�S�U�L�F�K�W
�9�R�O�O�D�X�V�V�F�K�O�D�J��
�'�H�U�0�L�N�U�R�I�R�Q���.�R�U�U�H�N�W�X�U�I�D�N�W�R�U�L�V�W�D�X�I�G�H�P�0�L�N�U�R�I�R�Q�D�O�V�Z�0�&�)���;�;�� �D�Q�J�H�J�H�E�H�Q�����)���U
�;�; �V�W�H�K�W�D�X�I�G�H�P�(�W�L�N�H�W�W�G�L�H�=�D�K�O�I���U�,�K�U�H �0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H�����*�H�E�H�Q�6�L�H�G�H�Q
�0�L�N�U�R�I�R�Q���.�R�U�U�H�N�W�X�U�I�D�N�W�R�U�L�P�0�H�Q���X�Q�W�H�U�8�Q�W�H�U�P�H�Q���S�X�Q�N�W�0�&�) �P�L�W�G�H�Q�Z�3�I�H�L�O
�$�X�I���$�E�X��Eh��Er�� �H�L�Q���: �L�U�G�H�L�Q�0�L�N�U�R�I�R�Q�Z�H�F�K�V�H�O�D�P�*�6�0���E�D�W�F�R�U�G�H�U�Q���W�L�J���G�D�]���%���G�D�V
�E�L�V�K�H�U�L�J�H�0�L�N�U�R�I�R�Q�X�Q�H�P�Sfi�Q�G�O�L�F�K�H�U�J�H�Z�R�U�G�H�Q�L�V�W���L�V�W�H�L�Q�H�$�Q�S�D�V�V�X�Q�J�G�H�V�0�&�) �P�L�W
�G�H�P�Q�H�X�H�Q�: �H�U�W�Q���W�L�J���6�L�H�K�H�M�Ë�K�U�O�L�F�K�H�: �D�U�W�X�Q�J�D�P�(�Q�G�H�G�H�U�$�Q�O�H�L�W�X�Q�J����

�$�&�$�G�D�S�W�H�U�Z�D�U�Q�L�Q�J�D�F�W�L�Y�H�2�1���2�)�)

�)�L�Q�G�H�W�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�� �Z�H�Q�Q�H�U�L�Q�G�H�Q�6�W�D�Q�G�E�\���0�R�G�X�V�J�H�K�W���N�H�L�Q�����9���1�H�W�]�W�H�L�O��
�G�D�Q�Q�Y�H�U�V�H�Q�G�H�W�H�U�H�L�Q�H�6�0�6�P�L�W�G�H�U�: �D�U�Q�X�Q�J��
�W�$�W�W�H�Q�W�L�R�Q�������9 �V�X�S�S�O�\�L�V�G�R�Z�Q���%�&�Z�L�O�O�V�Z�L�W�F�K�W�R�V�O�H�H�S�P�R�G�H�L�Q���� �P�L�Q�X�W�H�V���,�Q�V�O�H�H�S
�P�R�G�H�Q�R�6�0�6�Z�L�O�O�E�H�U�H�F�H�L�Y�H�G���%�X�W�G�R�Q�
�W�S�D�Q�L�F���7�L�P�H�U�L�V�V�W�L�O�O�D�F�W�L�Y�H���X
�'�L�H�V�H�: �D�U�Q�P�H�O�G�X�Q�J�O�Ë�V�V�W�V�L�F�K�I���U�G�H�Q�U�H�L�Q�H�Q�%�D�W�W�H�U�L�H�E�H�W�U�L�H�E�R�K�Q�H�1�H�W�]�W�H�L�O
�G�H�D�N�W�L�Y�L�H�U�H�Q���: �Ë�K�O�H�Q�6�L�H�G�D�I���U�P�L�W�Z�3�I�H�L�O�$�E�X��Er���Z�2�)�)���D�X�V��
�'�L�H�V�H�(�L�Q�V�W�H�O�O�X�Q�J�N�D�Q�Q�D�X�F�K�S�H�U�6�0�6���%�H�I�H�K�O�J�H�Ë�Q�G�H�U�W�Z�H�U�G�H�Q���6�L�H�K�H�.�D�S�L�W�H�O
�W�)�H�U�Q�V�W�H�X�H�U�X�Q�J�G�H�V�*�6�0���E�D�W�F�R�U�G�H�U�V�G�X�U�F�K�6�0�6�X

����



�%�(�' �,�(�1�8�1�* �6�$�1�/�(�,�7�8�1�* �*�6�0���%�$�7�&�2�5�' �( �5 ����

�&�K�D�U�J�H�E�D�W�W�H�U�\ �Z�L�W�K�8�6�%�2�1���2�)�)
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�D�X�W�R�P�D�W�L�V�F�K�G�D�V�I�R�O�J�H�Q�G�H�0�H�Q���]�X�U�3�L�Q�(�L�Q�J�D�E�H�X�Q�G�N�R�P�P�H�Q�G�L�U�H�N�W�]�X�U
�=�L�H�O�U�X�I�Q�X�P�P�H�U�(�L�Q�J�D�E�H��

�,�Q�G�H�U�=�H�L�O�H�3�,�1 �Z�L�U�G �G�L�H�����V�W�H�O�O�L�J�H�6�,�0���3�,�1�D�Q�J�H�]�H�L�J�W���0�L�W�K�L�O�I�H�G�H�U�Z�$�X�I���$�E
�3�I�H�L�O�W�D�V�W�H�Q��Eh��Er���� �N�D�Q�Q�G�L�H�3�,�1�J�H�Ë�Q�G�H�U�W�Z�H�U�G�H�Q���P�L�W�G�H�U�Z�3�I�H�L�O�U�H�F�K�W�V���7�D�V�W�H ��El��
�V�S�U�L�Q�J�H�Q�6�L�H�]�X�U�M�H�Z�H�L�O�V�Q�Ë�F�K�V�W�H�Q�=�Lff�H�U�� �'�X�U�F�K�G�U���F�N�H�Q�G�H�U�7�D�V�W�H �Z�)�Q�����Z�3�I�H�L�O
�U�H�F�K�W�V����El�� �Z�L�U�G�G�L�H�3�,�1�J�H�V�S�H�L�F�K�H�U�W�X�Q�G�J�H�W�H�V�W�H�W���%�H�L�N�R�U�U�H�N�W�H�U�3�,�1�Y�H�U�V�X�F�K�W�V�L�F�K
�G�D�V�*�6�0���0�R�G�X�O�L�P�1�H�W�]�G�H�V�.�D�U�W�H�Q���3�U�R�Y�L�G�H�U�V�D�Q�]�X�P�H�O�G�H�Q���*�H�O�L�Q�J�W�G�L�H�V�Q�L�F�K�W�R�G�H�U
�L�V�W�G�L�H�3�,�1�X�Q�J���O�W�L�J���Z�L�U�G�H�L�Q�H�H�Q�W�V�S�U�H�F�K�H�Q�G�H�)�H�K�O�H�U�P�H�O�G�X�Q�J�D�X�V�J�H�J�H�E�H�Q��

�%�H�L�G�U�H�L�P�D�O�L�J�H�U�)�D�O�V�F�K�H�L�Q�J�D�E�H�G�H�U�3�,�1�Z�L�U�G�G�L�H�6�,�0���.�D�U�W�H�J�H�V�S�H�U�U�W�X�Q�G�N�D�Q�Q�Q�X�U
�G�X�U�F�K�(�L�Q�J�D�E�H�G�H�U�3�8�. �Z�L�H�G�H�U�H�Q�W�V�S�H�U�U�W�Z�H�U�G�H�Q���'�L�H�3�8�. �N�D�Q�Q�Q�L�F�K�W���E�H�U�G�H�Q
�*�6�0���E�D�W�F�R�U�G�H�U�H�L�Q�J�H�J�H�E�H�Q�Z�H�U�G�H�Q���6�L�H�P���V�V�H�Q�G�L�H�.�D�U�W�H�K�L�H�U�]�X�L�Q�H�L�Q�0�R�E�L�O�W�H�O�H�I�R�Q
�H�L�Q�O�H�J�H�Q�X�Q�G�G�L�H�$�X�I�K�H�E�X�Q�J�G�H�U�6�S�H�U�U�H�G�R�U�W�Y�R�U�Q�H�K�P�H�Q��
�'�L�H�H�U�Q�H�X�W�H�(�L�Q�J�D�E�H�G�H�U�3�,�1�Z�L�U�G�H�U�V�W�Z�L�H�G�H�U�Q���W�L�J���Z�H�Q�Q�G�L�H�6�,�0���.�D�U�W�H�J�H�Z�H�F�K�V�H�O�W
�Z�X�U�G�H���0�L�W�G�H�U�Z�3�I�H�L�O�U�H�F�K�W�V���7�D�V�W�H ��El�� �J�H�O�D�Q�J�H�Q�6�L�H�Z�H�L�W�H�U�]�X�U�(�L�Q�J�D�E�H�G�H�U
�=�L�H�O�U�X�I�Q�X�P�P�H�U���D�Q�G�L�H�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�6�0�6���6�W�D�W�X�V�E�H�U�L�F�K�W�H�Y�H�U�V�H�Q�G�H�Q�Z�L�U�G��
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�=�L�H�O�U�X�I�Q�X�P�P�H�U

�$�Q�G�L�H�=�L�H�O�U�X�I�Q�X�P�P�H�U�Z�L�U�G�G�L�H�6�W�D�W�X�V���6�0�6�E�H�L�P�(�Q�G�H�G�H�U�$�X�I�Q�D�K�P�H�Q�D�F�K�W�X�Q�G�D�O�O�H
�6�W���U�X�Q�J�V�P�H�O�G�X�Q�J�H�Q�J�H�V�H�Q�G�H�W��
�0�L�W�K�L�O�I�H�G�H�U�Z�$�X�I���$�E���3�I�H�L�O�W�D�V�W�H�Q��Eh��Er�� �N�D�Q�Q�G�L�H�5�X�I�Q�X�P�P�H�U�H�L�Q�J�H�J�H�E�H�Q�Z�H�U�G�H�Q���P�L�W
�G�H�U�Z�3�I�H�L�O�U�H�F�K�W�V���7�D�V�W�H��El���V�S�U�L�Q�J�H�Q�6�L�H�]�X�U�M�H�Z�H�L�O�V�Q�Ë�F�K�V�W�H�Q�=�Lff�H�U��

�'�L�H�=�L�H�O�U�X�I�Q�X�P�P�H�U�P�X�V�V�L�P�P�H�U�L�Q�G�H�U�)�R�U�P�Z�/�Ë�Q�G�H�U�Y�R�U�Z�D�K�O�� �1�H�W�]�Y�R�U�Z�D�K�O���R�K�Q�H
�I���K�U�H�Q�G�H�1�X�O�O������ �5�X�I�Q�X�P�P�H�U���H�L�Q�J�H�J�H�E�H�Q�Z�H�U�G�H�Q���'�D�V�E�H�G�H�X�W�H�W���D�X�F�K�L�Q�Q�H�U�K�D�O�E
�'�H�X�W�V�F�K�O�D�Q�G�V�P�X�V�V�G�L�H�/�Ë�Q�G�H�U�Y�R�U�Z�D�K�O�����������H�L�Q�J�H�J�H�E�H�Q�Z�H�U�G�H�Q���+�D�W�,�K�U�+�D�Q�G�\�]���%��
�G�L�H�5�X�I�Q�X�P�P�H�U�Z�������� �������������������� �G�D�Q�Q�P���V�V�H�Q�6�L�H�H�L�Q�J�H�E�H�Q���Z��������������������������������
�(�Q�W�V�S�U�H�F�K�H�Q�G�J�L�O�W�G�L�H�V�Q�D�W���U�O�L�F�K�D�X�F�K�I���U�]���%���ž�V�W�H�U�U�H�L�F�K���������� �R�G�H�U�G�L�H�6�F�K�Z�H�L�]
������������

�=�X�P�/���V�F�K�H�Q���E�H�Ufl���V�V�L�J�H�U�6�W�H�O�O�H�Q�D�P�(�Q�G�H�G�H�U�5�X�I�Q�X�P�P�H�U�E�H�Z�H�J�H�Q�6�L�H�E�L�W�W�H�G�H�Q
�&�X�U�V�R�U�P�L�W�+�L�O�I�H�G�H�U�Z�3�I�H�L�O�U�H�F�K�W�V���7�D�V�W�H��El�� �D�X�I�G�L�H���E�H�Ufl���V�V�L�J�H�6�W�H�O�O�H�X�Q�G�E�O�Ë�W�W�H�U�Q
�P�L�W�G�H�Q�$�X�I���$�E�3�I�H�L�O�W�D�V�W�H�Q��Eh��Er�� �]�X�P�/�H�H�U���=�H�L�F�K�H�Q���Z�������: �R�O�O�H�Q�6�L�H�P�H�K�U�H�U�H�6�W�H�O�O�H�Q
�O���V�F�K�H�Q���G�D�Q�Q�P���V�V�H�Q�6�L�H�V�L�F�K�K�L�H�U�E�H�L�Y�R�Q�G�H�U�O�H�W�]�W�H�Q�6�W�H�O�O�H�D�X�V�Q�D�F�K�O�L�Q�N�V
�Y�R�U�D�U�E�H�L�W�H�Q��
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�7�H�V�W�6�0�6

�1�D�F�K�(�L�Q�J�D�E�H�G�H�U�=�L�H�O�U�X�I�Q�X�P�P�H�U�K�D�E�H�Q�6�L�H�G�L�H�0���J�O�L�F�K�N�H�L�W���G�X�U�F�K�J�O�H�L�F�K�]�H�L�W�L�J�H�V
�'�U���F�N�H�Q�G�H�U�7�D�V�W�H�Q�Z�)�Q�����Z�3�I�H�L�O�U�H�F�K�W�V����El�� �H�L�Q�H�7�H�V�W���6�0�6�D�Q�G�L�H�H�L�Q�J�H�J�H�E�H�Q�H
�1�X�P�P�H�U�]�X�Y�H�U�V�H�Q�G�H�Q���X�P�G�L�H�1�X�P�P�H�U�X�Q�G�G�H�Q�9�H�U�V�D�Q�G�G�H�U�6�0�6�]�X���E�H�U�S�U���I�H�Q��

�%�H�L�H�U�I�R�O�J�U�H�L�F�K�H�U�9�H�U�V�H�Q�G�X�Q�J�G�H�U�7�H�V�W���6�0�6�Z�L�U�G �,�K�Q�H�Q�G�L�H�V�D�X�I�G�H�P
�*�6�0���E�D�W�F�R�U�G�H�U���%�L�O�G�V�F�K�L�U�P�D�Q�J�H�]�H�L�J�W���0�L�W�U�F�R�Q�W�L�Q�X�HEl �J�H�O�D�Q�J�H�Q�6�L�H�]�X�U���F�N�]�X�P
�+�D�X�S�W�E�L�O�G�V�F�K�L�U�P���0�$�,�1�����,�Q�G�H�Q�Q�Ë�F�K�V�W�H�Q�0�L�Q�X�W�H�Q�V�R�O�O�W�H�G�L�H�6�0�6 �,�K�U�6�0�6���I�Ë�K�L�J�H�V
�(�Q�G�J�H�U�Ë�W���]���%���0�R�E�L�O�I�X�Q�N�W�H�O�H�I�R�Q���H�U�U�H�L�F�K�W�K�D�E�H�Q��

�,�V�W�G�L�H�V�Q�L�F�K�W�G�H�U�)�D�O�O�����E�H�U�S�U���I�H�Q�6�L�H�G�L�H�=�L�H�O�Q�X�P�P�H�U�L�Q�,�K�U�H�P�*�6�0���E�D�W�F�R�U�G�H�U�D�X�I
�N�R�U�U�H�N�W�H�(�L�Q�J�D�E�H��

�'�D�P�L�W�V�L�F�K�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�V�S�Ë�W�H�U�L�P�O�D�X�I�H�Q�G�H�Q�%�H�W�U�L�H�E�P�L�W�,�K�U�H�P
�*�6�0���3�U�R�Y�L�G�H�U�Y�H�U�E�L�Q�G�H�W���P�X�� �]�Z�L�Q�J�H�Q�G�H�L�Q�P�D�O�H�L�Q�H�7�H�V�W���6�0�6
�H�U�I�R�O�J�U�H�L�F�K�Y�H�U�V�H�Q�G�H�W�Z�R�U�G�H�Q�V�H�L�Q���1�D�F�K�(�Q�W�I�H�U�Q�H�Q�� �7�D�X�V�F�K�G�H�U�6�,�0
�P�X���G�L�H�7�H�V�W���6�0�6�H�U�Q�H�X�W�Y�H�U�V�H�Q�G�H�W�Z�H�U�G�H�Q��

�,�K�U�*�6�0���E�D�W�F�R�U�G�H�U�Z�Ë�K�O�W�V�L�F�K�G�D�Q�Q�D�E�G�H�P�Q�Ë�F�K�V�W�H�Q�6�W�D�U�W�D�X�W�R�P�D�W�L�V�F�K�L�Q�V
�*�6�0���1�H�W�]�H�L�Q���'�L�H�H�U�I�R�O�J�W�H�(�L�Q�Z�D�K�O�Z�L�U�G�G�X�U�F�K�H�L�Q�U�*�V�I���U�*�6�0 �L�Q�G�H�U�6�W�D�W�X�V�]�H�L�O�H
�D�Q�J�H�]�H�L�J�W���: �L�U�G�H�L�Q�W���X�D�Q�J�H�]�H�L�J�W���G�D�Q�Q�L�V�W�,�K�U�*�6�0���E�D�W�F�R�U�G�H�U�]�Z�D�U�P�L�W�G�H�P�1�H�W�]
�Y�H�U�E�X�Q�G�H�Q���6�L�H�P���V�V�H�Q�D�E�H�U�Q�R�F�K�H�L�Q�H�7�H�V�W���6�0�6�V�H�Q�G�H�Q�X�P�G�L�H�(�L�Q�V�W�H�O�O�X�Q�J�H�Q�]�X
�Y�H�U�Lfi�]�L�H�U�H�Q���$�Q�V�R�Q�V�W�H�Q�Z�L�U�G�,�K�U�*�H�U�Ë�W�N�H�L�Q�H�6�W�D�W�X�V���6�0�6�Y�H�U�V�H�Q�G�H�Q��

�$�N�W�L�Y�L�H�U�H�Q�G�H�V�7�L�P�H�U�V
�+�D�E�H�Q�6�L�H�D�O�O�H�(�L�Q�V�W�H�O�O�X�Q�J�H�Q�,�K�U�H�Q�: ���Q�V�F�K�H�Q�Q�D�F�K�G�X�U�F�K�J�H�I���K�U�W���H�U�I�R�O�J�U�H�L�F�K�H�L�Q�H
�7�H�V�W���6�0�6�D�E�J�H�V�H�W�]�W�X�Q�G�H�L�Q�H�6�'���.�D�U�W�H�H�L�Q�J�H�O�H�J�W�"�'�D�Q�Q�N���Q�Q�H�Q�6�L�H�G�H�Q�7�L�P�H�U
�D�N�W�L�Y�L�H�U�H�Q��

�=�X�P�$�N�W�L�Y�L�H�U�H�Q�G�H�V�7�L�P�H�U�V�G�U���F�N�H�Q�6�L�H�L�Q�H�L�Q�H�P�E�H�O�L�H�E�L�J�H�Q�6�H�W�W�L�Q�J�V���0�H�Q���G�L�H�U�R�W�H
�(�L�Q���$�8�6���7�D�V�W�H���6�L�H�Z�H�U�G�H�Q�J�H�I�U�D�J�W���R�E�6�L�H�G�H�Q�7�L�P�H�U�D�N�W�L�Y�L�H�U�H�Q�P���F�K�W�H�Q���$�Q�W�Z�R�U�W�H�Q
�6�L�H�P�L�W�-�$ �G�X�U�F�K�'�U���F�N�H�Q�G�H�U�Z�3�I�H�L�O�U�H�F�K�W�V�7�D�V�W�H����El�����(�V�H�U�I�R�O�J�W�G�L�H�$�E�I�U�D�J�H���R�E�6�L�H
�G�H�Q�7�6�/���5�H�I�H�U�H�Q�]���:�H�U�W�H�U�P�L�W�W�H�O�Q�P���F�K�W�H�Q��
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�7�6�/���: �H�U�W

�'�D�V�0�L�N�U�R�I�R�Q�N�D�Q�Q�P�L�W�G�H�U�=�H�L�W�D�Q�(�P�Sfi�Q�G�O�L�F�K�N�H�L�W�Y�H�U�O�L�H�U�H�Q���(�V �L�V�W�E�H�L�U�L�F�K�W�L�J�H�U
�$�Q�E�U�L�Q�J�X�Q�J�]�Z�D�U�U�H�O�D�W�L�Y�U�R�E�X�V�W���D�E�H�U�O�D�Q�J�I�U�L�V�W�L�J�H���X�Q�X�Q�W�H�U�E�U�R�F�K�H�Q�H�)�U�H�L�E�H�Z�L�W�W�H�U�X�Q�J
�O�D�V�V�H�Q�H�V�D�O�W�H�U�Q���,�Q�V�E�H�V�R�Q�G�H�U�H�)�H�X�F�K�W�L�J�N�H�L�W�X�Q�G�)�U�R�V�W�Z�L�U�N�H�Q�V�L�F�K�Q�H�J�D�W�L�Y�D�X�V���'�D
�D�X�I�: �L�Q�G�N�U�D�I�W�D�Q�O�D�J�H�Q�E�H�V�R�Q�G�H�U�V�H�[�W�U�H�P�H�%�H�G�L�Q�J�X�Q�J�H�Q�K�H�U�U�V�F�K�H�Q���Q�L�P�P�W�K�L�H�U�G�L�H
�(�P�Sfi�Q�G�O�L�F�K�N�H�L�W�K�Ë�Xfi�J�V�F�K�R�Q�Q�D�F�K�H�L�Q�H�P�-�D�K�U�(�L�Q�V�D�W�]�G�H�X�W�O�L�F�K�D�E���'�D �'�D�W�H�Q
�G�D�G�X�U�F�K �Q�L�F�K�W�P�H�K�U�Y�H�U�J�O�H�L�F�K�E�D�U�H�U�K�R�E�H�Q�Z�H�U�G�H�Q�N���Q�Q�H�Q���L�V�W�G�D�Q�Q�H�L�Q�H
�1�H�X�N�D�O�L�E�U�L�H�U�X�Q�J�R�G�H�U�$�X�V�Z�H�F�K�V�O�X�Q�J�Q�R�W�Z�H�Q�G�L�J���'�L�H�0�L�N�U�R�I�R�Q�H�P�Sfi�Q�G�O�L�F�K�N�H�L�W�Z�L�U�G
�P�L�W�W�H�O�V�G�H�V�8�O�W�U�D�V�F�K�D�O�O�J�H�E�H�U�V�H�U�P�L�W�W�H�O�W���G�H�U�L�Q�G�L�H�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H�H�L�Q�J�H�O�D�V�V�H�Q�L�V�W��
�%�H�L�P�$�E�V�F�K�D�O�W�H�Q�G�H�V�*�H�U�Ë�W�H�V�D�P�0�R�U�J�H�Q�Z�L�U�G�H�L�Q�N�X�U�]�H�U�����N�+�]�6�L�Q�X�V�W�R�Q�D�E�J�H�V�S�L�H�O�W
�X�Q�G�P�L�W�H�L�Q�H�P�5�H�I�H�U�H�Q�]�Z�H�U�W�Y�H�U�J�O�L�F�K�H�Q��
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�. �H�Q�Q�W�Q�L�V�G�H�U�)�X�Q�N�W�L�R�Q�H�Q�G�H�V�*�6�0���E�D�W�F�R�U�G�H�U�V��
�8�P �G�H�Q�*�6�0���E�D�W�F�R�U�G�H�U�Z�L�H�G�H�U�D�E�]�X�V�F�K�D�O�W�H�Q���P�X�V�V�G�L�H�8�6�%���9�H�U�E�L�Q�G�X�Q�J�J�H�W�U�H�Q�Q�W
�Z�H�U�G�H�Q���.�D�E�H�O�D�E�]�L�H�K�H�Q����

�-�H�G�H�U�6�F�K�U�H�L�E�]�X�J�U�Lff���G�D�]�X�J�H�K���U�W�D�X�F�K�G�D�V�/���V�F�K�H�Q�Y�R�Q�'�D�W�H�L�H�Q���P�D�F�K�W
�G�L�H�6�'���.�D�U�W�H�I���U�G�H�Q�*�6�0���E�D�W�F�R�U�G�H�U�I���U�G�L�H�I�R�O�J�H�Q�G�H�6�H�V�V�L�R�Q�X�Q�E�U�D�X�F�K�E�D�U��
�'�L�H�6�'���.�D�U�W�H�P�X�V�V�G�D�Q�Q�I���U�G�H�Q�Z�H�L�W�H�U�H�Q�(�L�Q�V�D�W�]�I�R�U�P�D�W�L�H�U�W�Z�H�U�G�H�Q��

�/�� �V�F�K�H�Q�G�H�U�6�' ���. �D�U�W�H�� �E�H�U�8�6�%���=�X�J�U�Lff

�: �H�Q�Q�G�L�H�'�D�W�H�Q�G�H�V�*�6�0���E�D�W�F�R�U�G�H�U�V���E�H�U�8�6�%�D�X�V�G�H�U�)�H�U�Q�H�D�X�V�J�H�O�H�V�H�Q�Z�H�U�G�H�Q
�V�R�O�O�H�Q���N�D�Q�Q�H�V�J�H�Z���Q�V�F�K�W�V�H�L�Q���G�L�H�6�'���.�D�U�W�H�D�Q�V�F�K�O�L�H���H�Q�G�]�X�O���V�F�K�H�Q���g�Q�G�H�U�Q�6�L�H
�G�D�]�X�G�H�Q�'�D�W�H�Q�W�U�Ë�J�H�U�Q�D�P�H�Q�G�H�V�*�6�0���E�D�W�F�R�U�G�H�U�V�Y�R�Q�U�*�6�0�B�%�&�V�L�Q�U�'�(�/�(�7�(�0�(�V��
�%�H�L�P�Q�Ë�F�K�V�W�H�Q�6�W�D�U�W�G�H�U�$�X�I�Q�D�K�P�H�S�H�U�L�R�G�H�I�R�U�P�D�W�L�H�U�W�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�R�K�Q�H
�5���F�N�I�U�D�J�H�G�L�H�6�'���.�D�U�W�H�X�Q�G�H�U�]�H�X�J�W�H�L�Q�Q�H�X�H�V�/�R�Jfi�O�H��

����



�%�(�' �,�(�1�8�1�* �6�$�1�/�(�,�7�8�1�* �*�6�0���%�$�7�&�2�5�' �( �5 ����

�)�L�U�P�Z�D�U�H���8�S�G�D�W�H
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�: �L�U�H�P�S�I�H�K�O�H�Q�,�K�Q�H�Q�G�U�L�Q�J�H�Q�G���X�Q�V�H�U�H�Q�1�H�Z�V�O�H�W�W�H�U�X�Q�W�H�U�Z�Z�Z���H�F�R�R�E�V���G�H�]�X
�D�E�R�Q�Q�L�H�U�H�Q���G�D�P�L�W�6�L�H�D�X�F�K�X�P�J�H�K�H�Q�G���E�H�U�8�S�G�D�W�H�V�L�Q�I�R�U�P�L�H�U�W�Z�H�U�G�H�Q��

�'�D�V�)�L�U�P�Z�D�U�H���8�S�G�D�W�H�Z�L�U�G�P�L�W�W�H�O�V�6�'���.�D�U�W�H�D�X�I�G�H�Q�*�6�0���E�D�W�F�R�U�G�H�U�D�X�I�J�H�V�S�L�H�O�W��
�$�X�I�X�Q�V�H�U�H�U�+�R�P�H�S�D�J�Hfi�Q�G�H�Q�6�L�H�G�L�H�H�Q�W�V�S�U�H�F�K�H�Q�G�H�Q�'�D�W�H�Q�]�X�P�'�R�Z�Q�O�R�D�G���'�L�H
�D�N�W�X�H�O�O�H�9�H�U�V�L�R�Q�G�H�U�6�R�I�W�Z�D�U�H�D�X�I�,�K�U�H�P�*�6�0���E�D�W�F�R�U�G�H�U�V�V�H�K�H�Q�6�L�H�E�H�L�P�6�W�D�U�W�G�H�V
�*�H�U�Ë�W�V�X�Q�W�H�Q �U�H�F�K�W�V���D�Q�J�H�]�H�L�J�W�D�O�V�+�[�[�[ ���+�D�U�G�Z�D�U�H���9�H�U�V�L�R�Q���X�Q�G�6�[�[�[
���6�R�I�W�Z�D�U�H���9�H�U�V�L�R�Q�����=�X�P �8�S�G�D�W�H �G�H�U�6�R�I�W�Z�D�U�H �9�H�U�V�L�R�Q�V�L�Q�G�Q�X�U�Z�H�Q�L�J�H�6�F�K�U�L�W�W�H
�Q�R�W�Z�H�Q�G�L�J���: �L�F�K�W�L�J�L�V�W�H�V���G�L�H�V�H�6�F�K�U�L�W�W�H�J�H�Q�D�X�]�X�E�H�I�R�O�J�H�Q���G�D�H�L�Q�6�F�K�H�L�W�H�U�Q�G�H�V
�8�S�G�D�W�H���9�R�U�J�D�Q�J�V�G�H�Q�*�6�0���E�D�W�F�R�U�G�H�U�E�H�W�U�L�H�E�V�X�Q�I�Ë�K�L�J�P�D�F�K�W�X�Q�G�6�L�H�G�D�V�*�H�U�Ë�W
�]�Z�L�Q�J�H�Q�G�H�L�Q�V�H�Q�G�H�Q�P���V�V�H�Q��

�+�L�Q�Z�H�L�V���'�L�H�+�D�U�G�Z�D�U�H���9�H�U�V�L�R�Q�Z�+�[�[�[���N�D�Q�Q�Q�L�F�K�W�S�H�U�)�L�U�P�Z�D�U�H���8�S�G�D�W�H
�D�N�W�X�D�O�L�V�L�H�U�W�Z�H�U�G�H�Q���'�D�V�*�H�U�Ë�W�P�X�V�V�G�D�]�X�D�Q�X�Q�V�H�L�Q�J�H�V�H�Q�G�H�W�Z�H�U�G�H�Q��

�9�R�U�D�X�V�V�H�W�]�X�Q�J
�6�L�H�E�H�Q���W�L�J�H�Q�]�X�U�'�X�U�F�K�I���K�U�X�Q�J�G�H�V�8�S�G�D�W�H�H�L�Q�H�6�'���.�D�U�W�H���G�L�H�Y�R�P
�*�6�0���E�D�W�F�R�U�G�H�U�E�H�U�H�L�W�V�D�N�]�H�S�W�L�H�U�W�Z�X�U�G�H�����6�L�H�K�H���,�Q�E�H�W�U�L�H�E�Q�D�K�P�H���9�R�U�E�H�U�H�L�W�X�Q�J�G�H�U
�6�'���.�D�U�W�H�����'�L�H�*�U�����H�G�H�U�.�D�U�W�H�V�S�L�H�O�W�N�H�L�Q�H�5�R�O�O�H��

�'�H�D�N�W�L�Y�L�H�U�H�Q�6�L�H�D�O�O�H�$�U�W�H�Q�Y�R�Q�3�U�R�J�U�D�P�P�H�Q���G�L�H�X�Q�D�X�I�J�H�I�R�U�G�H�U�W�X�Q�G
�R�K�Q�H�%�H�Q�X�W�]�H�U�L�Q�W�H�U�D�N�W�L�R�Q�D�X�I�G�L�H�6�'���.�D�U�W�H�L�Q�,�K�U�H�P�5�H�F�K�Q�H�U�]�X�J�U�H�L�I�H�Q
�N���Q�Q�W�H�Q���Z�L�H�]���%���9�L�U�H�Q�V�F�D�Q�Q�H�U�X�V�Z��

�8�S�G�D�W�H�G�X�U�F�K�I�� �K�U�H�Q��
�6�F�K�U�L�W�W���� �.�D�U�W�H�P�L�W�G�H�P�*�6�0���E�D�W�F�R�U�G�H�U�Y�R�U�E�H�U�H�L�W�H�Q

�/�H�J�H�Q�6�L�H�G�L�H�6�S�H�L�F�K�H�U�N�D�U�W�H�L�Q�G�H�Q�*�6�0���E�D�W�F�R�U�G�H�U�X�Q�G�O���V�F�K�H�Q�6�L�H�G�L�H�V�H���E�H�U�G�L�H
�/���V�F�K���)�X�Q�N�W�L�R�Q�L�P �+�D�X�S�W�P�H�Q�����)�Q���7�D�V�W�H�� �J�O�H�L�F�K�]�H�L�W�L�J�G�L�HEh���7�D�V�W�H���R�G�H�U�G�X�U�F�K
�Z�&�R�Q�W�L�Q�X�H���E�H�L�P�6�W�D�U�W�G�H�V�*�6�0���E�D�W�F�R�U�G�H�U�V���G�L�H�V�H�$�Xff�R�U�G�H�U�X�Q�J�H�U�V�F�K�H�L�Q�W���Z�H�Q�Q�G�L�H
�.�D�U�W�H�I���U�G�H�Q�*�6�0���E�D�W�F�R�U�G�H�U�X�Q�E�H�N�D�Q�Q�W�H�'�D�W�H�L�H�Q�R�G�H�U�J�H�O���V�F�K�W�H�'�D�W�H�L�H�Q�H�Q�W�K�Ë�O�W��
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�X�Q�G�G�L�H�8�S�G�D�W�H�G�D�W�H�L�D�X�I�G�L�H�V�H�Q�: �H�J�H�D�X�I�G�L�H�6�'���.�D�U�W�H�V�S�L�H�O�H�Q���R�G�H�U�6�L�H�O�H�J�H�Q�G�L�H

�.�D�U�W�H�Q�X�Q�L�Q�G�H�Q�.�D�U�W�H�Q�O�H�V�H�U�,�K�U�H�V�5�H�F�K�Q�H�U�V�H�L�Q��

�. �R�S�L�H�U�H�Q�6�L�H�G�L�H�8�S�G�D�W�H�'�D�W�H�L���'�R�Z�Q�O�R�D�G�Y�R�U�K�H�U�Y�R�Q�X�Q�V�H�U�H�U�+�R�P�H�S�D�J�H���$�F�K�W�H�Q�6�L�H

�E�H�L�P�'�R�Z�Q�O�R�D�G�G�D�U�D�X�I���G�D�V�V�6�L�H�G�L�H�U�L�F�K�W�L�J�H�'�D�W�H�L�K�H�U�X�Q�W�H�U�O�D�G�H�Q���)���U

�U�*�6�0���E�D�W�F�R�U�G�H�U�V���D�X�I�G�L�H�.�D�U�W�H��

�9�H�U�Ë�Q�G�H�U�Q�6�L�H�Q�L�F�K�W�V�Z�H�L�W�H�U�D�Q�G�H�U�.�D�U�W�H���G���K���O���V�F�K�H�Q���Y�H�U�V�F�K�L�H�E�H�Q�R�G�H�U�N�R�S�L�H�U�H�Q
�6�L�H�N�H�L�Q�H�Z�H�L�W�H�U�H�Q�'�D�W�H�L�H�Q���%�H�D�F�K�W�H�Q�6�L�H�D�X�F�K���Z�L�H�E�H�U�H�L�W�V�H�U�Z�Ë�K�Q�W���G�D�V�V�N�H�L�Q�H
�D�Q�G�H�U�H�Q�3�U�R�J�U�D�P�P�H�Z�Ë�K�U�H�Q�G�G�H�U�$�U�E�H�L�W�D�Q�,�K�U�H�P�5�H�F�K�Q�H�U�D�X�I�G�L�H�.�D�U�W�H�]�X�J�U�H�L�I�H�Q��

�6�F�K�U�L�W�W���� �)�L�U�P�Z�D�U�H���8�S�G�D�W�H

�/�H�J�H�Q�6�L�H�G�L�H�.�D�U�W�H�Z�L�H�G�H�U�L�Q�G�H�Q�*�6�0���E�D�W�F�R�U�G�H�U�H�L�Q���: �H�Q�Q�6�L�H�G�L�H�'�D�W�H�L�S�H�U
�8�6�%���.�D�E�H�O���E�H�U�W�U�D�J�H�Q�K�D�E�H�Q���G�D�Q�Q�H�Q�W�I�H�U�Q�H�Q�V�L�H�N�X�U�]�G�L�H�.�D�U�W�H�X�Q�G�O�H�J�H�Q�V�L�H
�Z�L�H�G�H�U�H�L�Q���V�R�G�D�V�V�G�H�U�E�D�W�F�R�U�G�H�U�G�L�H�.�D�U�W�H�Q�H�X�H�L�Q�O�L�H�V�W��
�)�R�O�J�H�Q�6�L�H�G�H�Q�$�Q�Z�H�L�V�X�Q�J�H�Q�D�P�%�L�O�G�V�F�K�L�U�P���,�V�W�G�D�V�8�S�G�D�W�H�H�U�I�R�O�J�U�H�L�F�K�J�H�Z�H�V�H�Q��
�H�U�V�F�K�H�L�Q�W�E�H�L�P�6�W�D�U�W�H�Q�G�H�V�*�6�0���E�D�W�F�R�U�G�H�U�V�G�L�H�D�N�W�X�D�O�L�V�L�H�U�W�H�6�:���1�X�P�P�H�U�U�H�F�K�W�V
�X�Q�W�H�Q�L�P�'�L�V�S�O�D�\���6�:�;�;�;����

�+�L�Q�Z�H�L�V���'�L�H�6�'���.�D�U�W�H�N�D�Q�Q�G�L�U�H�N�W�]�X�P�8�S�G�D�W�H�Q�Z�H�L�W�H�U�H�U�*�6�0���E�D�W�F�R�U�G�H�U
�Y�H�U�Z�H�Q�G�H�W�Z�H�U�G�H�Q���R�K�Q�H�G�L�H�6�F�K�U�L�W�W�H�� �X�Q�G�� �H�U�Q�H�X�W�D�X�V�]�X�I���K�U�H�Q��

�)�H�K�O�H�U�P���J�O�L�F�K�N�H�L�W�H�Q
�8�S�G�D�W�H �H�L�Q�J�H�V�S�L�H�O�W���*�H�U�Ë�W�O�Ë���W�V�L�F�K�D�E�H�U�Q�L�F�K�W�P�H�K�U�V�W�D�U�W�H�Q�R�G�H�U�Y�H�U�K�Ë�O�W�V�L�F�K
�X�Q�G�Hfi�Q�L�H�U�W���G�D�V�8�S�G�D�W�H�L�V�W�I�H�K�O�J�H�V�F�K�O�D�J�H�Q���]���%���I�D�O�V�F�K�H�U�'�R�Z�Q�O�R�D�G���G�H�I�H�N�W�H�.�D�U�W�H��
�X�Q�E�H�P�H�U�N�W�H�U�=�X�J�U�Lff�D�X�I�G�L�H�6�'���.�D�U�W�H�Z�Ë�K�U�H�Q�G�G�H�V�%�H�D�U�E�H�L�W�H�Q�V�D�P�5�H�F�K�Q�H�U����

�(�L�Q�H�: �L�H�G�H�U�E�H�O�H�E�X�Q�J�,�K�U�H�V�*�6�0���E�D�W�F�R�U�G�H�U�V�L�V�W�L�Q�D�O�O�H�U�5�H�J�H�O�P���J�O�L�F�K���M�H�G�R�F�K�Q�X�U
�G�X�U�F�K�H�F�R�2�E�V�X�Q�G�Q�L�F�K�W�Y�R�U�2�U�W���%�L�W�W�H�Q�H�K�P�H�Q�6�L�H�. �R�Q�W�D�N�W�]�X�P�6�X�S�S�R�U�W�D�X�I��
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�,�Q�V�W�D�O�O�D�W�L�R�Q�D�X�I�H�L�Q�H�U�: �L�Q�G�N�U�D�I�W�D�Q�O�D�J�H

�* �U�X�Q�G�V�Ë�W�]�O�L�F�K�H�V
�'�L�H �,�Q�V�W�D�O�O�D�W�L�R�Q�G�H�U�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H�V�R�Z�L�H�G�H�U�0�R�Q�W�D�J�H�V�F�K�L�H�Q�H�G�H�V
�*�6�0���E�D�W�F�R�U�G�H�U�V�V�R�O�O�W�H �L�P�P�H�U�Y�R�Q�T�X�D�O�Lfi�]�L�H�U�W�H�P �3�H�U�V�R�Q�D�O�G�H�V�%�H�W�U�H�L�E�H�U�V�R�G�H�U
�+�H�U�V�W�H�O�O�H�U�V�I�D�F�K�J�H�U�H�F�K�W�D�Q�G�H�U�: �L�Q�G�N�U�D�I�W�D�Q�O�D�J�H�Y�R�U�J�H�Q�R�P�P�H�Q�Z�H�U�G�H�Q���: �H�Q�G�H�Q�6�L�H
�V�L�F�K�E�L�W�W�H�E�H�U�H�L�W�V�Y�R�U�G�H�P�(�L�Q�V�D�W�]�D�X�I�H�L�Q�H�U�$�Q�O�D�J�H�D�Q�G�L�H�V�H�Q��

�9�R�U�E�H�U�H�L�W�H�Q�G�H�U�6�W�U�R�P�Y�H�U�V�R�U�J�X�Q�J

���9���%�O�H�L�J�H�O���$�N�N�X

�'�H�U�*�6�0���E�D�W�F�R�U�G�H�U�Z�L�U�G �L�Q�N�O�X�V�L�Y�H�H�L�Q�H�V���9���������$�K���%�O�H�L�J�H�O���$�N�N�X�V�J�H�O�L�H�I�H�U�W���,�P
�/�L�H�I�H�U�]�X�V�W�D�Q�G�L�V�W�G�H�U�%�O�H�L�J�H�O���$�N�N�X�Y�R�U�J�H�O�D�G�H�Q�X�Q�G�N�D�Q�Q�V�R�I�R�U�W�H�L�Q�J�H�V�H�W�]�W�Z�H�U�G�H�Q��

�$�P �(�Q�G�H�G�H�U�0�R�Q�L�W�R�U�L�Q�J���6�D�L�V�R�Q���Y�R�U�G�H�U�: �L�Q�W�H�U�S�D�X�V�H�X�Q�G�Y�R�U�G�H�P�6�D�L�V�R�Q�V�W�D�U�W�L�P
�)�U���K�M�D�K�U�� �V�R�O�O�W�H�Q�6�L�H�G�H�Q���9���%�O�H�L�J�H�O���$�N�N�X�L�P�P�H�U�Y�R�O�O�V�W�Ë�Q�G�L�J�D�Xfl�D�G�H�Q���'�L�H�V�J�H�V�F�K�L�H�K�W
�J�D�Q�]�H�L�Q�I�D�F�K���E�H�U�G�H�Q�*�6�0���E�D�W�F�R�U�G�H�U��

�'�H�U�6�W�H�F�N�H�U�D�Q�V�F�K�O�X�V�V�I���U�G�H�Q�%�O�H�L�J�H�O���$�N�N�X�K�D�W�D�Q�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U���*�H�U�Ë�W�H�V�H�L�W�H
�H�L�Q�H�Q�J�U���Q�H�Q�6�W�H�F�N�H�U�P�L�W�Z�H�L���H�P�0�D�U�N�L�H�U�X�Q�J�V�V�W�U�L�F�K���$�F�K�W�H�Q�6�L�H�G�D�U�D�X�I���G�D�V�V�G�L�H
�6�W�U�L�F�K�P�D�U�N�L�H�U�X�Q�J�D�P �6�W�H�F�N�H�U�X�Q�G�D�P �6�W�H�F�N�H�U�D�Q�V�F�K�O�X�V�V���E�H�U�H�L�Q�V�W�L�P�P�H�Q���'�H�U
�6�W�H�F�N�H�U�Z�L�U�G�G�X�U�F�K�H�L�Q�I�D�F�K�H�V�$�X�I�V�F�K�L�H�E�H�Q�Y�H�U�E�X�Q�G�H�Q���]�X�P�7�U�H�Q�Q�H�Q�Z�L�U�G�G�H�U�6�W�H�F�N�H�U
�Z�L�H�G�H�U�J�H�U�D�G�H�Q�D�F�K�R�E�H�Q�D�E�J�H�]�R�J�H�Q���'�H�Q�6�W�H�F�N�H�U�Q�L�F�K�W�G�U�H�K�H�Q��

�'�L�H�.�D�E�H�O�V�F�K�X�K�H�]�X�U�$�N�N�X�P�X�O�D�W�R�U���6�H�L�W�H�Z�H�U�G�H�Q�H�Q�W�V�S�U�H�F�K�H�Q�G�G�H�U�. �H�Q�Q�]�H�L�F�K�Q�X�Q�J
�5�R�W� �3�O�X�V�S�R�O���6�F�K�Z�D�U�]� �0�L�Q�X�V�S�R�O�D�X�I�J�H�V�W�H�F�N�W��

�'�L�H�/�D�G�H�H�O�H�N�W�U�R�Q�L�N�L�P�*�6�0���E�D�W�F�R�U�G�H�U�L�V�W�I���U���9���%�O�H�L�J�H�O���$�N�N�X�V�E�H�O�L�H�E�L�J�H�U�*�U�����H
�D�X�V�J�H�O�H�J�W���/�D�G�H�V�F�K�O�X���V�S�D�Q�Q�X�Q�J�������9�� �P�D�[�L�P�D�O�H�U�/�D�G�H�V�W�U�R�P�������P�$���(�V�N�D�Q�Q�D�X�F�K
�H�L�Q�����9���%�O�H�L�J�H�O���$�N�N�X�D�Q�J�H�V�F�K�O�R�V�V�H�Q�Z�H�U�G�H�Q���G�L�H�V�H�U�Z�L�U�G�Y�R�P�*�6�0���E�D�W�F�R�U�G�H�U�D�E�H�U
�Q�L�F�K�W�J�H�O�D�G�H�Q��

�$�F�K�W�H�Q�6�L�H�D�X�I�G�H�Q�N�R�U�U�H�N�W�H�Q�$�Q�V�F�K�O�X�V�V�G�H�V�.�D�E�H�O�V�D�P �$�N�N�X��
�6�F�K�Z�D�U�]�D�X�I�6�F�K�Z�D�U�]���0�L�Q�X�V���3�R�O�����5�R�W�D�X�I�5�R�W���3�O�X�V���3�R�O����
�%�H�L�H�L�Q�H�U�9�H�U�S�R�O�X�Q�J�Z�L�U�G�G�H�U�*�6�0���E�D�W�F�R�U�G�H�U�V�R�I�R�U�W�]�H�U�V�W���U�W��

����
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�: �D�U�Q�X�Q�J���$�Q�G�H�U�H �$�N�N�X���7�\�S�H�Q���1�L�0�+���/�L���,�R�Q�H�Q�X�V�Z���� �P�L�W�H�L�Q�H�U
�6�S�D�Q�Q�X�Q�J�X�Q�W�H�U�������9 �Z�H�U�G�H�Q�Q�L�F�K�W�X�Q�W�H�U�V�W���W�]�W�X�Q�G�N���Q�Q�H�Q
�V�F�K�O�L�P�P�V�W�H�Q�I�D�O�O�V�E�U�H�Q�Q�H�Q�R�G�H�U�V�R�J�D�U�H�[�S�O�R�G�L�H�U�H�Q���6�F�K�O�L�H���H�Q�6�L�H�G�L�H�V�H
�Q�L�H�P�D�O�V�D�Q��

�,�Q�G�H�Q�6�H�W�W�L�Q�J���0�H�Q���V���J�U���Q�H�U�%�L�O�G�V�F�K�L�U�P���J�H�Q���J�W�H�V���Z�H�Q�Q�H�L�Q�H�G�H�U�E�H�L�G�H�Q
�6�W�U�R�P�T�X�H�O�O�H�Q�D�Q�J�H�V�F�K�O�R�V�V�H�Q�L�V�W���'�H�U�*�6�0���E�D�W�F�R�U�G�H�U�N�D�Q�Q���D�X�F�K�R�K�Q�H�����9���1�H�W�]�W�H�L�O
�E�H�W�U�L�H�E�H�Q�Z�H�U�G�H�Q���(�L�Q�$�X�I�Q�D�K�P�H�E�H�W�U�L�H�E�P�L�W�����9���1�H�W�]�W�H�L�O�R�K�Q�H���9���%�D�W�W�H�U�L�H�L�V�W�D�E�H�U
�Q�L�F�K�W�P���J�O�L�F�K��

�'�H�U�*�6�0���E�D�W�F�R�U�G�H�U�P�L�W�*�R�Q�G�H�O�6�H�W�Z�L�U�G�P�L�W�H�L�Q�H�P�������$�K�$�N�N�X�D�X�V�J�H�O�L�H�I�H�U�W��
�: �H�Q�Q�D�E�]�X�V�H�K�H�Q�L�V�W���G�D�V�V�E�H�L�G�H�U�Y�R�Q�,�K�Q�H�Q�J�H�P�R�Q�L�W�R�U�W�H�Q�: �L�Q�G�N�U�D�I�W�D�Q�O�D�J�H�O�Ë�Q�J�H�U�H
�6�W�U�R�P�D�X�V�I�Ë�O�O�H�D�X�I�W�U�H�W�H�Q�N���Q�Q�H�Q���!�� �: �R�F�K�H�����G�D�Q�Q�H�P�S�I�H�K�O�H�Q�Z�L�U�G�H�Q�J�U�����H�U�H�Q�����$�K
�$�N�N�X���G�H�U�D�X�F�K�L�Q�X�Q�V�H�U�H�U�: �D�O�G�E�R�[ �]�X�P�(�L�Q�V�D�W�]�N�R�P�P�W���%�L�W�W�H�E�H�D�F�K�W�H�Q�6�L�H���G�D�V�V�G�L�H
�����$�K�����9�%�D�W�W�H�U�L�H�D�X�I�J�U�X�Q�G�L�K�U�H�U�*�U�����H �Q�L�F�K�W�D�X�I�G�H�U�+�X�W�V�F�K�L�H�Q�H�E�H�I�H�V�W�L�J�W�Z�H�U�G�H�Q
�N�D�Q�Q���+�L�H�U�Z�Ë�U�H�G�D�Q�Q�,�K�U�H�.�U�H�D�W�L�Y�L�W�Ë�W�J�H�I�U�D�J�W��

�������9 �6�W�H�F�N�G�R�V�H

�6�W�H�O�O�H�Q�6�L�H�V�L�F�K�H�U�� �G�D�V�V�L�Q�G�H�U�*�R�Q�G�H�O�H�L�Q�J�H�H�L�J�Q�H�W�H�U�������9���$�Q�V�F�K�O�X�V�V�Y�R�U�K�D�Q�G�H�Q�L�V�W��
�'�L�H�V�H�U�P�X�V�V�L�P�P�H�U�� �D�X�F�K�E�H�L�D�E�J�H�V�F�K�D�O�W�H�W�H�U�$�Q�O�D�J�H���6�S�D�Q�Q�X�Q�J�I���K�U�H�Q���'�L�H�/�Ë�Q�J�H
�G�H�V�.�D�E�H�O�V�Y�R�P�1�H�W�]�W�H�L�O�]�X�P�6�W�H�X�H�U�P�R�G�X�O�E�H�W�U�Ë�J�W�F�D�������� �0�H�W�H�U�� �'�D�K�H�U�N�D�Q�Q�H�V
�Q���W�L�J�V�H�L�Q���H�L�Q�]�X�V�Ë�W�]�O�L�F�K�H�V�9�H�U�O�Ë�Q�J�H�U�X�Q�J�V�N�D�E�H�O�Y�R�Q�G�H�U�6�W�H�F�N�G�R�V�H�]�X�P�1�H�W�]�W�H�L�O
�H�L�Q�]�X�S�O�D�Q�H�Q��

�'�D�V�1�H�W�]�W�H�L�O�P�X�V�V�H�Y�W�O���D�Q�V�H�L�Q�H�P�6�W�H�F�N�S�O�D�W�]�]�X�V�Ë�W�]�O�L�F�Kfi�[�L�H�U�W�Z�H�U�G�H�Q���G�D�P�L�W�H�V�V�L�F�K
�D�X�F�K�G�X�U�F�K�(�U�V�F�K���W�W�H�U�X�Q�J�H�Q�R�G�H�U�9�L�E�U�D�W�L�R�Q�H�Q�Q�L�F�K�W�D�X�V�G�H�U�'�R�V�H�O���V�H�Q�N�D�Q�Q���+�L�H�U�]�X
�L�V�W�]���%���*�H�Z�H�E�H�N�O�H�E�H�E�D�Q�G�J�H�H�L�J�Q�H�W��

�$�O�V�1�H�W�]�J�H�U�Ë�W�Y�H�U�Z�H�Q�G�H�Q�6�L�H�D�X�V�V�F�K�O�L�H���O�L�F�K�G�D�V�V�H�U�L�H�Q�P�Ë���L�J�J�H�O�L�H�I�H�U�W�H�����9���1�H�W�]�W�H�L�O��

����
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�0 �R�Q�W�D�J�H�W�H�L�O�H�I�� �U�G�L�H�,�Q�V�W�D�O�O�D�W�L�R�Q

���*���� �3�U�Rfi�O�V�F�K�L�H�Q�H�P�L�W�Y�R�U�P�R�Q�W�L�H�U�W�H�Q�6�F�K�Z�L�Q�J�X�Q�J�V�G�Ë�P�S�I�H�U�Q�X�Q�G
�%�H�I�H�V�W�L�J�X�Q�J�V�F�O�L�S���V���I���U�G�H�Q�*�6�0���E�D�W�F�R�U�G�H�U

���*���� �� �[ �/�L�Q�V�H�Q���%�O�H�F�K�V�F�K�U�D�X�E�H�&������ �[ ���� �+���]�X�U�%�H�I�H�V�W�L�J�X�Q�J�G�H�U
�3�U�Rfi�O�V�F�K�L�H�Q�H�D�Q�G�H�U�*�R�Q�G�H�O�K���O�O�H

���*������ �[ �/�L�Q�V�H�Q���%�O�H�F�K�V�F�K�U�D�X�E�H�&������ �[ ���� �+���]�X�U�%�H�I�H�V�W�L�J�X�Q�J�G�H�U
�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H�D�Q�G�H�U�*�R�Q�G�H�O�K���O�O�H

���*������ �[ �8�Q�W�H�U�O�H�J�V�F�K�H�L�E�H�Q

�=�X�V�Ë�W�]�O�L�F�K�E�H�Q�� �W�L�J�W�H�V�0�D�W�H�U�L�D�O

�‡ �*�J�I�� �������9 �9�H�U�O�Ë�Q�J�H�U�X�Q�J�V�N�D�E�H�O���Z�H�Q�Q�V�L�F�K�L�Q�X�Q�P�L�W�W�H�O�E�D�U�H�U�1�Ë�K�H�G�H�V
�0�R�Q�W�D�J�H�R�U�W�V�N�H�L�Q�H�6�W�H�F�N�G�R�V�H�E�Hfi�Q�G�H�W
�‡ �%�R�K�U�P�D�V�F�K�L�Q�H
�‡ �/�R�F�K�V�Ë�J�H�I���U�������P�P �/�R�F�K�I���U�G�L�H�0�R�Q�W�D�J�H�G�H�U�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H�L�Q�G�H�U

�$�X�V�V�H�Q�K���O�O�H��
�‡ ������ �P�P �E�]�Z���� �P�P �%�R�K�U�H�U���D�E�K�Ë�Q�J�L�J�Y�R�P�0�D�W�H�U�L�D�O�G�H�U�*�R�Q�G�H�O���]�X�P

�9�R�U�E�R�K�U�H�Q�G�H�U�/���F�K�H�U�I���U�G�L�H�%�O�H�F�K�V�F�K�U�D�X�E�H�Q
�‡ �.�U�H�X�]�V�F�K�O�L�W�]�V�F�K�U�D�X�E�H�Q�G�U�H�K�H�U
�‡ �%�O�H�L�V�W�L�I�W�R�G�H�U�0�D�U�N�H�U
�‡ �O�D�Q�J�H�.�D�E�H�O�E�L�Q�G�H�U���L�P�/�L�H�I�H�U�X�P�I�D�Q�J�E�H�U�H�L�W�V�H�Q�W�K�D�O�W�H�Q�����X�P�G�H�Q���9���$�N�N�X�D�X�I

�G�H�U�3�U�Rfi�O�V�F�K�L�H�Q�H�]�X�E�H�I�H�V�W�L�J�H�Q���V���Z�*�H�U�Ë�W�H�D�X�I�G�H�U�3�U�Rfi�O�V�F�K�L�H�Q�H�E�H�I�H�V�W�L�J�H�Q����
�‡ �.�D�E�H�O�E�L�Q�G�H�U�X�Q�G�.�O�H�E�H�E�D�Q�G���X�P�6�W�R�O�S�H�U�I�D�O�O�H�Q�G�X�U�F�K�O�R�V�H�Y�H�U�O�H�J�W�H�.�D�E�H�O�]�X

�Y�H�U�K�L�Q�G�H�U�Q�X�Q�G�V�R�Q�V�W�L�J�H�Q�R�W�Z�H�Q�G�L�J�H�%�H�I�H�V�W�L�J�X�Q�J�H�Q�Y�R�U�]�X�Q�H�K�P�H�Q��
�‡ �0�H�V�V�H�U�R�G�H�U�6�F�K�H�U�H�]�X�P�$�E�V�F�K�Q�H�L�G�H�Q�Y�R�Q�.�D�E�H�O�E�L�Q�G�H�U�Q�E�]�Z���.�O�H�E�H�E�D�Q�G

����
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�(�L�Q�E�D�X�O�D�J�H�L�Q�G�H�U�* �R�Q�G�H�O

�'�L�H�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H�X�Q�G�G�L�H�3�U�Rfi�O�V�F�K�L�H�Q�H�I���U�G�H�Q�*�6�0���E�D�W�F�R�U�G�H�U�Z�H�U�G�H�Q�D�X�I�G�H�P
�*�R�Q�G�H�O�E�R�G�H�Q�G�H�U�$�Q�O�D�J�H�E�H�I�H�V�W�L�J�W���'�L�H�0�L�N�U�R�I�R�Q�N�D�S�V�H�O�]�H�L�J�W�D�O�V�R�Q�D�F�K�G�H�P�(�L�Q�E�D�X
�Q�D�F�K�X�Q�W�H�Q���$�O�V�J�X�W�H�U�2�U�W�I���U�G�L�H�0�R�Q�W�D�J�H�K�D�W�V�L�F�K�E�H�L�9�H�V�W�D�V���X�Q�G�(�Q�H�U�F�R�Q���$�Q�O�D�J�H�Q
�G�H�U�K�L�Q�W�H�U�H�%�H�U�H�L�F�K�L�Q�G�H�U�1�Ë�K�H�G�H�U�1�R�W�D�X�V�V�W�L�H�J�V�N�O�D�S�S�H�H�U�Z�L�H�V�H�Q��
�-�H�Q�D�F�K�*�R�Q�G�H�O�W�\�S�X�Q�G�Y�R�U�K�D�Q�G�H�Q�H�Q�0�R�Q�W�D�J�H�P���J�O�L�F�K�N�H�L�W�H�Q�N�D�Q�Q�H�L�Q�H�0�R�G�Lfi�N�D�W�L�R�Q
�G�H�V�$�X�I�E�D�X�V�Q�R�W�Z�H�Q�G�L�J�V�H�L�Q���'�L�H�3�U�Rfi�O�V�F�K�L�H�Q�H�N�D�Q�Q�]���%���D�X�F�K�Y�H�U�W�L�N�D�O�D�Q�6�W�U�X�N�W�X�U�H�Q��
�6�W�U�H�E�H�Q�L�P�,�Q�Q�H�U�H�Q�G�H�U�*�R�Q�G�H�O�E�H�I�H�V�W�L�J�W�Z�H�U�G�H�Q���'�D�V�0�L�N�U�R�I�R�Q�G�D�U�I �Q�L�F�K�W�]�X
�H�[�S�R�Q�L�H�U�W�D�Q�J�H�E�U�D�F�K�W�Z�H�U�G�H�Q���]���%���D�Q�G�H�U�6�H�L�W�H�Q�Z�D�Q�G�R�G�H�U�2�E�H�U�V�H�L�W�H�G�H�U�*�R�Q�G�H�O����
�G�D�H�V�G�D�Q�Q�]�X�V�W�D�U�N�G�H�U�: �L�W�W�H�U�X�Q�J�X�Q�G�5�H�J�H�Q�Z�D�V�V�H�U�D�X�V�J�H�V�H�W�]�W�L�V�W�X�Q�G�Y�R�U�]�H�L�W�L�J
�Y�H�U�V�F�K�O�H�L���W���(�L�Q�H�$�Q�E�U�L�Q�J�X�Q�J�D�P�*�R�Q�G�H�O�E�R�G�H�Q���D�Q�G�H�U�G�H�P�5�R�W�R�U�D�E�J�H�Z�D�Q�G�W�H�Q
�6�H�L�W�H���L�V�W�M�H�G�R�F�K�P���J�O�L�F�K�X�Q�G�D�X�F�K�V�L�Q�Q�Y�R�O�O���G�D�K�L�H�U�Z�H�Q�L�J�H�U�9�H�U�Z�L�U�E�H�O�X�Q�J�H�Q
�D�X�I�W�U�H�W�H�Q�X�Q�G�V�R�P�L�W�Z�H�Q�L�J�H�U�6�W���U�J�H�U�Ë�X�V�F�K�H���)�H�X�F�K�W�L�J�N�H�L�W�E�]�Z���6�F�K�P�X�W�]�]�X�H�U�Z�D�U�W�H�Q
�V�L�Q�G��

�,�Q�V�W�D�O�O�D�W�L�R�Q�G�H�U�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H

�'�L�H�0�L�N�U�R�I�R�Q�N�D�S�V�H�O�L�Q�G�H�U�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H�L�V�W�J�H�J�H�Q�P�H�F�K�D�Q�L�V�F�K�H
�%�H�O�D�V�W�X�Q�J�V�H�K�U�H�P�Sfi�Q�G�O�L�F�K���$�F�K�W�H�Q�6�L�H�G�D�U�D�X�I���G�D�V�V�G�L�H�0�L�N�U�R�I�R�Q�N�D�S�V�H�O��
�H�L�Q�J�H�O�D�V�V�H�Q�L�Q�G�L�H�$�F�U�\�O�V�F�K�H�L�E�H���E�H�L�P�(�L�Q�E�D�X�X�Q�G�7�U�D�Q�V�S�R�U�W�Q�L�F�K�W�E�H�U���K�U�W
�Z�L�U�G���$�X�F�K�G�D�U�I �G�L�H�2�E�H�Ufl�Ë�F�K�H�G�H�U�6�F�K�H�L�E�H�Q�L�F�K�W�E�H�V�F�K�Ë�G�L�J�W�R�G�H�U�E�H�N�O�H�E�W
�Z�H�U�G�H�Q��

�)���U�G�L�H�,�Q�V�W�D�O�O�D�W�L�R�Q�G�H�U�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H�L�V�W�H�V�Q�R�W�Z�H�Q�G�L�J���H�L�Q�/�R�F�K�P�L�W�������P�P
�'�X�U�F�K�P�H�V�V�H�U�L�Q�G�L�H�*�R�Q�G�H�O�K���O�O�H�]�X �V�F�K�Q�H�L�G�H�Q���'�L�H�V�H�U�6�F�K�U�L�W�W�L�V�W�Q�X�U�G�X�U�F�K
�T�X�D�O�Lfi�]�L�H�U�W�H�V�3�H�U�V�R�Q�D�O�G�H�V�: �L�Q�G�N�U�D�I�W�D�Q�O�D�J�H�Q���%�H�W�U�H�L�E�H�U�V�R�G�H�U�G�H�V�+�H�U�V�W�H�O�O�H�U�V�P���J�O�L�F�K
���9�R�U�V�F�K�U�L�I�W�H�Q�E�H�D�F�K�W�H�Q�����,�Q�G�D�V�/�R�F�K�Z�L�U�G �G�D�Q�Q�S�D�V�V�H�Q�G�G�L�H�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H
�H�L�Q�J�H�V�H�W�]�W��

�)���U �G�L�H�%�O�H�F�K�V�F�K�U�D�X�E�H�Q�V�L�Q�G���H�Q�W�V�S�U�H�F�K�H�Q�G�G�H�P�*�R�Q�G�H�O�P�D�W�H�U�H�U�L�D�O���/���F�K�H�U
�Y�R�U�]�X�E�R�K�U�H�Q���=�X�U�0�D�U�N�L�H�U�X�Q�J�G�H�U�/�D�J�H�G�H�U�%�R�K�U�X�Q�J�H�Q�N�D�Q�Q�G�L�H�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H
�Y�H�U�Z�H�Q�G�H�W�Z�H�U�G�H�Q���$�F�K�W�H�Q�6�L�H�D�X�I�G�H�Q�N�R�U�U�H�N�W�H�Q�6�L�W�]�G�H�V�*�X�P�P�L���2���5�L�Q�J�H�V���G�H�U�]�X�U
�$�E�G�L�F�K�W�X�Q�J�G�L�H�Q�W��
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�%�H�D�F�K�W�H�Q�6�L�H���'�H�U�$�E�V�W�D�Q�G�G�H�U�6�F�K�H�L�E�H�]�X�P �*�6�0���E�D�W�F�R�U�G�H�U�G�D�U�I
�K���F�K�V�W�H�Q�V���� �F�P�E�H�W�U�D�J�H�Q���.�D�E�H�O�O�Ë�Q�J�H�G�H�V�0�L�N�U�R�I�R�Q�V�F�D�������F�P��

�'�H�U�0�L�N�U�R�I�R�Q�V�W�H�F�N�H�U�Z�L�U�G �G�X�U�F�K�J�H�U�D�G�H�V�$�X�I�V�W�H�F�N�H�Q�R�K�Q�H�.�U�D�I�W�D�X�I�Z�D�Q�G�R�G�H�U

�: �H�U�N�]�H�X�J�L�Q�G�H�U�0�L�N�U�R�I�R�Q�E�X�F�K�V�H�G�H�V�*�6�0���E�D�W�F�R�U�G�H�U�V�D�U�U�H�W�L�H�U�W���V�L�H�K�H�%�L�O�G�I���U

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

�3�X�Q�N�W�P�D�U�N�L�H�U�X�Q�J�H�Q�V�W�H�K�H�Q���E�H�U�H�L�Q�����(�L�Q �Y�H�U�G�U�H�K�W�H�V �$�X�I�V�W�H�F�N�H�Q �I���K�U�W �]�X

�)�X�Q�N�W�L�R�Q�V�Y�H�U�O�X�V�W��

�8�P �G�H�Q�6�W�H�F�N�H�U�]�X�H�Q�W�I�H�U�Q�H�Q���K�D�O�W�H�Q�6�L�H�G�H�Q�6�W�H�F�N�H�U�D�Q�G�H�U�J�H�U�Lff�H�O�W�H�Q

�)�O�Ë�F�K�H�I�H�V�W�X�Q�G�]�L�H�K�H�Q�V�L�H��

�'�H�U�6�W�H�F�N�H�U�G�D�U�I�1�,�&�+�7�J�H�G�U�H�K�W�Z�H�U�G�H�Q��

�,�Q�V�W�D�O�O�D�W�L�R�Q�G�H�U�3�U�Rfi�O�V�F�K�L�H�Q�H

�'�H�U�*�6�0���E�D�W�F�R�U�G�H�U�Z�L�U�G �L�Q�G�H�U�:�.�$���*�R�Q�G�H�O�P�L�W�+�L�O�I�H�H�L�Q�H�U�3�U�Rfi�O�V�F�K�L�H�Q�H�P�L�W
�.�O�L�S�S�V�\�V�W�H�P���+�X�W�V�F�K�L�H�Q�H���E�H�I�H�V�W�L�J�W���'�L�H�3�U�Rfi�O�V�F�K�L�H�Q�H�Z�L�U�G�P�L�W�'�Ë�P�S�I�H�U�Q�D�Q�G�H�U
�*�R�Q�G�H�O�K���O�O�H�E�H�I�H�V�W�L�J�W���/�H�J�H�Q�6�L�H�G�L�H�6�F�K�L�H�Q�H�D�Q�G�H�U�J�H�Z�Ë�K�O�W�H�Q�6�W�H�O�O�H�D�X�I�G�H�Q
�*�R�Q�G�H�O�E�R�G�H�Q�X�Q�G�]�H�L�F�K�Q�H�Q�V�L�H�G�L�H�/�D�J�H�G�H�U�9�R�U�E�R�K�U�X�Q�J�H�Q�I���U�G�L�H�6�F�K�U�D�X�E�H�Q�D�Q��
�9�H�U�Z�H�Q�G�H�Q�V�L�H�G�L�H�E�H�L�J�H�O�H�J�W�H�Q�8�Q�W�H�U�O�H�J�V�F�K�H�L�E�H�Q���*������
�$�F�K�W�H�Q�6�L�H�G�D�E�H�L�D�X�I�G�H�Q�S�D�V�V�H�Q�G�H�Q�$�E�V�W�D�Q�G�]�X�U�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H���(�Q�W�V�S�U�H�F�K�H�Q�G

�G�H�U�$�E�E�L�O�G�X�Q�J�Z�H�U�G�H�Q�G�L�H�3�U�Rfi�O�V�F�K�L�H�Q�H�X�Q�G�G�H�U�+�D�O�W�H�F�O�L�S�P�R�Q�W�L�H�U�W�X�Q�G�G�H�U
�*�6�0���E�D�W�F�R�U�G�H�U�L�Q�G�H�Q�+�D�O�W�H�U�J�H�N�O�L�F�N�W��

����
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�* �H�U�Ë�W�H�D�X�I�G�H�U�3�U�Rfi�O�V�F�K�L�H�Q�H�E�H�I�H�V�W�L�J�H�Q

�'�H�U �*�6�0���E�D�W�F�R�U�G�H�U�Z�L�U�G �L�Q�G�H�Q�+�D�O�W�H�U�X�Q�J�V�F�O�L�S
�H�L�Q�J�H�V�H�W�]�W���=�X�V�Ë�W�]�O�L�F�K�Z�L�U�G �D�X�I�G�H�U�7�U�Ë�J�H�U�V�F�K�L�H�Q�H
�X�Q�W�H�U�K�D�O�E�G�H�V�*�6�0���E�D�W�F�R�U�G�H�U�V�G�H�U�$�N�N�X�P�L�W�W�H�O�V�]�Z�H�L�H�U
�O�D�Q�J�H�U�.�D�E�H�O�E�L�Q�G�H�U�P�R�Q�W�L�H�U�W ���L�P �/�L�H�I�H�U�X�P�I�D�Q�J
�H�Q�W�K�D�O�W�H�Q�����'�H�U�$�N�N�X�E�H�V�L�W�]�W�D�X�I�G�H�U�8�Q�W�H�U�V�H�L�W�H�H�L�Q�H
�J�X�P�P�L�H�U�W�H�)�O�Ë�F�K�H���P�L�W�G�H�U�H�U�D�X�I�G�H�U�3�U�Rfi�O�V�F�K�L�H�Q�H�]�X
�O�L�H�J�H�Q�N�R�P�P�W���'�D�V �*�X�P�P�L �V�F�K���W�]�W�Y�R�U�G�H�P
�9�H�U�U�X�W�V�F�K�H�Q���'�H�U�$�N�N�X�Z�L�U�G�G�D�E�H�L�V�R�P�R�Q�W�L�H�U�W���G�D�V�V
�V�H�L�Q�H�3�R�O�V�H�L�W�H�]�X�P�*�6�0���E�D�W�F�R�U�G�H�U�]�H�L�J�W��

�%�L�W�W�H�O�D�V�V�H�Q�6�L�H�J�H�Q���J�H�Q�G�$�E�V�W�D�Q�G���G�D�P�L�W�J�J�I���Q�R�F�K
�H�L�Q�8�6�%�.�D�E�H�O�D�P �*�6�0���E�D�W�F�R�U�G�H�U�D�Q�J�H�V�F�K�O�R�V�V�H�Q
�Z�H�U�G�H�Q�N�D�Q�Q���'�D�]�X�P�X�� �G�L�H�.�O�D�S�S�H�G�D�Q�Q�J�H��ff�Q�H�W
�V�H�L�Q��
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�9�H�U�Z�H�Q�G�X�Q�J �L�Q�G�H�U�%�2�;

�0�R�Q�W�D�J�H�G�H�U�. �R�P�S�R�Q�H�Q�W�H�Q

�0�R�Q�W�D�J�H�G�H�U�5���F�N�Z�D�Q�G

�0�R�Q�W�L�H�U�H�Q�6�L�H�G�L�H�. �X�Q�V�W�V�W�Rff�S�O�D�W�W�H�D�Q
�G�H�U�5���F�N�Z�D�Q�G�G�H�U�%�R�[�� �9�H�U�Z�H�Q�G�H�Q
�6�L�H�G�D�]�X�G�L�H�Z�'�,�1������ �0���[���� �9�=�W
�,�Q�E�X�V�V�F�K�U�D�X�E�H�Q �X�Q�G �G�L�H
�H�Q�W�V�S�U�H�F�K�H�Q�G�H�Q�8�Q�W�H�U�O�H�J�V�F�K�H�L�E�H�Q��
�'�L�H�. �X�Q�V�W�V�W�Rff�S�O�D�W�W�H�L�V�W�L�Q�M�H�G�H�U�$�F�K�V�H
�V�\�P�P�H�W�U�L�V�F�K���G���K���H�V �J�L�E�W�N�H�L�Q�H
�E�H�Y�R�U�]�X�J�W�H�0�R�Q�W�D�J�H�U�L�F�K�W�X�Q�J��

�0�R�Q�W�D�J�H�G�H�U�0�D�V�W�V�F�K�H�O�O�H�Q

�'�L�H�E�H�L�G�H�Q�0�D�V�W�V�F�K�H�O�O�H�Q�Z�H�U�G�H�Q�P�L�W�W�H�O�V�G�H�U�E�H�L�O�L�H�J�H�Q�G�H�Q�6�F�K�U�D�X�E�H�Q�P�L�W�G�H�U
�5���F�N�Z�D�Q�G�Y�H�U�V�F�K�U�D�X�E�W���%�H�L�9�H�U�Z�H�Q�G�X�Q�J�G�H�V�6�R�O�D�U�S�D�Q�H�O�V�E�H�D�F�K�W�H�Q�6�L�H�G�H�Q�$�E�V�D�W�]
�0�R�Q�W�D�J�H�G�H�V�6�R�O�D�U�S�D�Q�H�O�K�D�O�W�H�U�V��

�0�R�Q�W�D�J�H�G�H�V�0�L�N�U�R�I�R�Q�V

�'�D�V�0�L�N�U�R�I�R�Q�Z�L�U�G�L�Q�G�L�H�Y�R�U�J�H�I�H�U�W�L�J�W�H�žff�Q�X�Q�J�L�P�'�H�F�N�H�O�H�L�Q�J�H�V�H�W�]�W�X�Q�G�P�L�W�W�H�O�V�G�H�U
�E�H�L�O�L�H�J�H�Q�G�H�Q�)�O���J�H�O�V�F�K�U�D�X�E�H�Q�Y�R�U�V�L�F�K�W�L�J�I�H�V�W�J�H�V�F�K�U�D�X�E�W���$�F�K�W�H�Q�6�L�H�H�L�Q�H�U�V�H�L�W�V
�G�D�U�D�X�I�� �G�D�V�V�G�H�U�'�L�F�K�W�U�L�Q�J�U�X�Q�G�K�H�U�X�P�R�K�Q�H�6�S�D�O�W�D�Q�O�L�H�J�W�X�Q�G�D�E�G�L�F�K�W�H�W��
�D�Q�G�H�U�H�U�V�H�L�W�V�M�H�G�R�F�K�D�X�F�K�D�X�I�H�L�Q�H�Q�V�S�D�Q�Q�X�Q�J�V�I�U�H�L�H�Q�6�L�W�]�G�H�U�0�L�N�U�R�I�R�Q�V�F�K�H�L�E�H���'�L�H�V�H
�G�D�U�I �V�L�F�K�Q�L�F�K�W�G�X�U�F�K�]�X�V�W�D�U�N�H�V�$�Q�]�L�H�K�H�Q�G�H�U�)�O���J�H�O�V�F�K�U�D�X�E�H�Q�]�X�U�'�H�F�N�H�O�,�Q�Q�H�Q�V�H�L�W�H
�K�L�Q�Y�H�U�]�L�H�K�H�Q��

�0�R�Q�W�D�J�H�G�H�U�%�D�W�W�H�U�L�H

�6�F�K�L�H�E�H�Q�6�L�H�G�L�H�%�D�W�W�H�U�L�H�L�Q�G�D�V�G�D�I���U
�Y�R�U�J�H�V�H�K�H�Q�H�)�D�F�K�U�H�F�K�W�V�L�Q�G�H�U�%�R�[���$�F�K�W�H�Q
�6�L�H�G�D�E�H�L�G�D�U�D�X�I���G�D�V�V�G�L�H�. �R�Q�W�D�N�W�S�R�O�H�G�H�U
�%�D�W�W�H�U�L�H�Z�L�H�D�X�I�G�H�P�%�L�O�G�Q�D�F�K�Y�R�U�Q�H
�]�H�L�J�H�Q���'�L�H�V�V�R�U�J�W�I���U�H�L�Q�H�Q�H�L�Q�I�D�F�K�H�Q��
�V�S�D�Q�Q�X�Q�J�V�I�U�H�L�H�Q �$�Q�V�F�K�O�X�V�V�G�H�V
�6�W�U�R�P�N�D�E�H�O�V�D�Q�G�H�Q�*�6�0���E�D�W�F�R�U�G�H�U

����



�%�(�' �,�(�1�8�1�* �6�$�1�/�(�,�7�8�1�* �*�6�0���%�$�7�&�2�5�' �( �5 ����

�0�R�Q�W�D�J�H�G�H�V�6�R�O�D�U�S�D�Q�H�O�K�D�O�W�H�U�V

�+�L�Q�Z�H�L�V��
�'�D�V �6�R�O�D�U�S�D�Q�H�O�L�V�W�R�S�W�L�R�Q�D�O�]�X�U�%�R�[���(�U�Z�H�L�W�H�U�X�Q�J
�H�U�K�Ë�O�W�O�L�F�K��
�%�H�I�H�V�W�L�J�H�Q�6�L�H�G�D�V�8���I���U�P�L�J�H�$�F�U�\�O�J�O�D�V�(�O�H�P�H�Q�W�Z�L�H
�D�E�J�H�E�L�O�G�H�W�]�X�V�D�P�P�H�Q�P�L�W�G�H�U�R�E�H�U�H�Q�0�D�V�W�V�F�K�H�O�O�H��
�V�R�I�H�U�Q�G�L�H�V�H�]�X�P�(�L�Q�V�D�W�]�N�R�P�P�H�Q�V�R�O�O��

�9�H�U�Z�H�Q�G�H�Q�6�L�H��
�� �[ �6�H�F�K�V�N�D�Q�W�V�F�K�U�D�X�E�H�0���[����
�� �[ �0�X�W�W�H�U
�� �[ �8�Q�W�H�U�O�H�J�V�F�K�H�L�E�H

�+�L�Q�Z�H�L�V���=�L�H�K�H�Q�6�L�H�Y�R�U�G�H�U�0�R�Q�W�D�J�H�G�L�H�E�O�D�X�H�6�F�K�X�W�]�I�R�O�L�H�Y�R�Q�G�H�P�8���6�W���F�N�D�E���$�X�I
�G�H�P�)�R�W�R�Z�X�U�G�H�G�L�H�6�F�K�X�W�]�I�R�O�L�H�Q�X�U�Z�H�J�H�Q�G�H�U�E�H�V�V�H�U�H�Q�6�L�F�K�W�E�D�U�N�H�L�W�G�H�V�(�O�H�P�H�Q�W�H�V
�Q�L�F�K�W�H�Q�W�I�H�U�Q�W��

�0�R�Q�W�D�J�H�G�H�V�6�R�O�D�U�S�D�Q�H�O�V

�'�H�U�$�F�U�\�O�J�O�D�V�: �L�Q�N�H�O���D�X�I�G�H�P�G�D�V�6�R�O�D�U�S�D�Q�H�O
�P�R�Q�W�L�H�U�W�L�V�W���Z�L�U�G �P�L�W�+�L�O�I�H�H�L�Q�H�U�)�O���J�H�O�P�X�W�W�H�U�	
�)�O���J�H�O�V�F�K�U�D�X�E�H�D�X�I�G�H�P�L�P�%�L�O�G�E�O�D�X�H�Q�3�O�H�[�L�J�O�D�V��
�(�O�H�P�H�Q�W�E�H�I�H�V�W�L�J�W��
�(�V �N�D�Q�Q�D�Q�E�H�O�L�H�E�L�J�H�U�6�W�H�O�O�H�X�Q�G�L�Q�E�H�O�L�H�E�L�J�H�U
�5�L�F�K�W�X�Q�J�D�X�V�J�H�U�L�F�K�W�H�W�P�R�Q�W�L�H�U�W�Z�H�U�G�H�Q��

�'�X�U�F�K�I���K�U�X�Q�J�G�H�V�3�D�Q�H�O�N�D�E�H�O�V
�8�Q�W�H�Q�U�H�F�K�W�V�L�P�*�H�K�Ë�X�V�H�E�Hfi�Q�G�H�W�V�L�F�K�H�L�Q�H�%�R�K�U�X�Q�J�]�X�P �'�X�U�F�K�I���K�U�H�Q�G�H�V
�6�R�O�D�U�S�D�Q�H�O�N�D�E�H�O�V��

�'�L�H�V�H�%�R�K�U�X�Q�J�G�L�H�Q�W�D�X�F�K�]�X�P�/�X�I�W�D�X�V�W�D�X�V�F�K�X�P�)�H�X�F�K�W�L�J�N�H�L�W�G�X�U�F�K
�. �R�Q�G�H�Q�V�D�W�E�L�O�G�X�Q�J�]�X�Y�H�U�P�H�L�G�H�Q���9�H�U�V�F�K�O�L�H���H�Q�6�L�H�G�L�H�V�H�%�R�K�U�X�Q�J�Q�L�F�K�W��
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�$�X�V�U�L�F�K�W�X�Q�J�G�H�V�6�R�O�D�U�S�D�Q�H�O�V

�'�D�V �3�D�Q�H�O�P�X�V�V�]�X�U�6�R�Q�Q�H�K�L�Q�D�X�V�J�H�U�L�F�K�W�H�W�V�H�L�Q���1�X�U�E�H�L�G�L�U�H�N�W�H�U
�6�R�Q�Q�H�Q�H�L�Q�V�W�U�D�K�O�X�Q�J�H�U�]�H�X�J�W�G�D�V�3�D�Q�H�O�J�H�Q���J�H�Q�G�6�W�U�R�P���: �L�U�G�H�V�]���%��
�G�X�U�F�K�%�Ë�X�P�H�D�E�J�H�V�F�K�D�W�W�H�W���L�V�W�G�D�V�3�D�Q�H�O�I�X�Q�N�W�L�R�Q�V�O�R�V��

�%�H�L�H�L�Q�H�U�Q�Ë�F�K�W�O�L�F�K�H�Q�/�D�X�I�]�H�L�W�Y�R�Q�]���%������ �6�W�X�Q�G�H�Q�E�H�L�P�L�W�W�O�H�U�H�U�$�N�W�L�Y�L�W�Ë�W���H�Q�W�V�S�U�L�F�K�W
�F�D�����:�K���� �L�V�W�G�H�U�$�N�N�X�E�H�L�Y�R�O�O�H�U�6�R�Q�Q�H�Q�H�L�Q�V�W�U�D�K�O�X�Q�J�Q�D�F�K�F�D���� �6�W�X�Q�G�H�Q�E�H�U�H�L�W�V
�Z�L�H�G�H�U�Y�R�O�O�J�H�O�D�G�H�Q���(�L�Q�H�$�X�V�U�L�F�K�W�X�Q�J�Q�D�F�K�6���G�H�Q�L�V�W�P�H�L�V�W�H�Q�V�L�G�H�D�O���M�H�Q�D�F�K
�(�[�S�R�V�L�W�L�R�Q�G�H�U�%�R�[ �X�Q�G�0�R�Q�W�D�J�H�R�U�W�P���V�V�H�Q�6�L�H�J�J�I���H�L�Q�H�Q�. �R�P�S�U�R�P�L�V�Vfi�Q�G�H�Q��
�'�D�E�H�L�V�R�O�O�W�H�Q�3�D�U�D�P�H�W�H�U�Z�L�H�P�R�U�J�H�Q�G�O�L�F�K�H�1�H�E�H�O�O�D�J�H�Q�L�P�)�U���K�M�D�K�U�X�Q�G�+�H�U�E�V�W�E�H�L
�$�X�V�U�L�F�K�W�X�Q�J�J�H�Q�2�V�W�H�Q���D�E�H�U�D�X�F�K�G�H�U�7�L�P�H�U�V�W�D�U�W�E�H�L�$�X�V�U�L�F�K�W�X�Q�J�J�H�Q�: �H�V�W�H�Q
�E�H�U���F�N�V�L�F�K�W�L�J�W�Z�H�U�G�H�Q���)���U�6�W�D�Q�G�R�U�W�H�P�L�W�V�F�K�O�H�F�K�W�H�U�6�R�Q�Q�H�Q�H�L�Q�V�W�U�D�K�O�X�Q�J�N�D�Q�Q�D�X�F�K
�H�L�Q�]�Z�H�L�W�H�V�6�R�O�D�U�S�D�Q�H�O�Y�H�U�Z�H�Q�G�H�W�Z�H�U�G�H�Q���6�S�U�H�F�K�H�Q�6�L�H�X�Q�V�I���U�V�R�H�L�Q�H�/���V�X�Q�J
�H�L�Q�I�D�F�K�D�Q��

�+�L�Q�Z�H�L�V��
�6�R�O�O�W�H �H�L�Q�%�H�W�U�L�H�E�P�L�W�6�R�O�D�U�S�D�Q�H�O�D�Q�,�K�U�H�P�6�W�D�Q�G�R�U�W�Q�L�F�K�W�P���J�O�L�F�K�V�H�L�Q�X�Q�G�G�L�H
�/�D�X�I�]�H�L�W�G�H�V�P�L�W�J�H�O�L�H�I�H�U�W�H�Q���9���$�N�N�X�V�Q�L�F�K�W�D�X�V�U�H�L�F�K�H�Q���F�D���� �: �R�F�K�H�Q�E�H�L�����K���7�D�J����
�G�D�Q�Q�N�D�Q�Q�G�L�H�6�W�H�X�H�U�H�L�Q�K�H�L�W�D�X�F�K�P�L�W�H�L�Q�H�P�H�[�W�H�U�Q�H�Q�����9���$�N�N�X�E�H�W�U�L�H�E�H�Q�Z�H�U�G�H�Q���,�Q
�G�L�H�6�W�H�X�H�U�E�R�[ �L�V�W�H�L�Q�D�N�W�L�Y�H�U�6�S�D�Q�Q�X�Q�J�V�Z�D�Q�G�O�H�U�L�Q�W�H�J�U�L�H�U�W���G�H�U�H�L�Q�H�����9
�%�D�W�W�H�U�L�H�V�S�D�Q�Q�X�Q�J�P�L�W�H�L�Q�H�P�: �L�U�N�X�Q�J�V�J�U�D�G�Y�R�Q�! ������ �L�Q�G�L�H�E�H�Q���W�L�J�W�H�Q���9
�%�H�W�U�L�H�E�V�V�S�D�Q�Q�X�Q�J�Z�D�Q�G�H�O�W���(�E�H�Q�V�R�L�V�W�H�L�Q�H�9�H�U�Z�H�Q�G�X�Q�J�Y�R�Q�: �H�L�G�H�]�D�X�Q�%�D�W�W�H�U�L�H�Q
�P�L�W���9 �P���J�O�L�F�K���*�U�����H�U�H�$�N�N�X�V�P���V�V�H�Q�G�D�Q�Q�V�H�O�E�V�W�Y�H�U�V�W�Ë�Q�G�O�L�F�K�D�X���H�U�K�D�O�E�G�H�U�%�R�[
�X�Q�W�H�U�J�H�E�U�D�F�K�W�Z�H�U�G�H�Q��

�'�D�V�� �9�R�O�W�6�R�O�D�U�P�R�G�X�O�H�L�J�Q�H�W�V�L�F�K�Q�L�F�K�W�]�X�P�/�D�G�H�Q�Y�R�Q���9 �� �����9 �$�N�N�X�V��
�(�V�E�H�V�W�H�K�W�D�E�H�U�G�L�H�0���J�O�L�F�K�N�H�L�W�H�L�Q�H�Q�����9 �$�N�N�X���E�H�U�H�L�Q�V�H�S�D�U�D�W�H�V����
�9�R�O�W�6�R�O�D�U�S�D�Q�H�O�]�X�O�D�G�H�Q�����1�L�F�K�W���E�H�U�H�F�R�2�E�V�]�X�E�H�]�L�H�K�H�Q��

�$�E�O�D�Xfl���F�K�H�U�L�P�%�R�G�H�Q
�6�W�D�Q�G�D�U�G�P�Ë���L�J�E�Hfi�Q�G�H�W�V�L�F�K�L�Q�G�H�Q�X�Q�W�H�U�H�Q�(�F�N�H�Q�G�H�V�%�R�[�E�R�G�H�Q�V�$�E�O�D�Xfl���F�K�H�U��
�'�L�H�V�H�V�L�Q�G�L�Q�G�H�U�5�H�J�H�O�D�X�V�U�H�L�F�K�H�Q�G���X�P�P���J�O�L�F�K�H�V�. �R�Q�G�H�Q�V�Z�D�V�V�H�U�D�E�]�X�I���K�U�H�Q��
�-�H�G�R�F�K�N�D�Q�Q�H�V�D�Q�E�H�V�W�L�P�P�W�H�Q�0�R�Q�W�D�J�H�R�U�W�H�Q���]���%���L�Q�%�D�X�P�N�U�R�Q�H�Q�Y�R�U�N�R�P�P�H�Q��
�G�D�V�V�V�L�F�K�G�L�H�$�X�V�U�L�F�K�W�X�Q�J�G�H�U�%�R�[ �L�P�/�D�X�I�H�G�H�U�=�H�L�W�Y�H�U�Ë�Q�G�H�U�W���,�Q�V�R�O�F�K�H�L�Q�H�P�)�D�O�O
�K�D�W�H�V�V�L�F�K�E�H�Z�Ë�K�U�W�L�P�9�R�U�I�H�O�G�Z�H�L�W�H�U�H�/���F�K�H�U�L�Q�M�H�G�H�(�F�N�H�G�H�U�%�R�[ �]�X�E�R�K�U�H�Q���6�R�L�V�W
�H�L�Q�H�/�D�J�H���X�Q�D�E�K�Ë�Q�J�L�J�H�: �D�V�V�H�U�D�E�I���K�U�X�Q�J�M�H�G�H�U�]�H�L�W�J�H�J�H�E�H�Q��
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�6�R�H�Q�W�V�R�U�J�H�Q�6�L�H�D�O�W�H�* �H�U�Ë�W�H

�6�H�O�E�V�W�Y�H�U�V�W�Ë�Q�G�O�L�F�K�Q�H�K�P�H�Q�Z�L�U�X�Q�V�H�U�H�D�O�W�H�Q�*�H�U�Ë�W�H�J�H�P�Ë���(�O�H�N�W�U�R�* ���*�H�V�H�W�]�]�X�U
�5���F�N�Q�D�K�P�H�X�Q�G�(�Q�W�V�R�U�J�X�Q�J�Y�R�Q�(�O�H�N�W�U�R���X�Q�G�(�O�H�N�W�U�R�Q�L�N�D�O�W�J�H�U�Ë�W�H�Q���]�X�U���F�N���: �L�U
�Y�H�U�Z�H�U�W�H�Q �V�L�H�H�Q�W�Z�H�G�H�U�Z�L�H�G�H�U�R�G�H�U�G�L�H�*�H�U�Ë�W�H �Z�H�U�G�H�Q���E�H�U�H�L�Q
�5�H�F�\�F�O�L�Q�J�X�Q�W�H�U�Q�H�K�P�H�Q�Q�D�F�K�J�H�V�H�W�]�O�L�F�K�H�U�9�R�U�J�D�E�H�H�Q�W�V�R�U�J�W���(�Q�W�V�R�U�J�H�Q�6�L�H�G�H�I�H�N�W�H
�*�H�U�Ë�W�H �E�L�W�W�H �Q�L�F�K�W���E�H�U�G�H�Q�+�D�X�V�P���O�O�R�G�H�U�N�R�P�P�X�Q�D�O�H�6�D�P�P�H�O�V�W�H�O�O�H�Q���V�R�Q�G�H�U�Q
�V�H�Q�G�H�Q�6�L�H�G�L�H�V�H���R�G�H�U�D�X�F�K�(�L�Q�]�H�O�W�H�L�O�H���D�Q�X�Q�V�]�X�U���F�N���)�D�O�O�V�6�L�H�)�U�D�J�H�Q�K�D�E�H�Q��
�P�H�O�G�H�Q�6�L�H�V�L�F�K�E�H�L�P�6�X�S�S�R�U�W��

�6�X�S�S�R�U�W

�7�D�X�F�K�H�Q�)�U�D�J�H�Q�R�G�H�U�3�U�R�E�O�H�P�H�L�P�8�P�J�D�Q�J�P�L�W�G�H�P�*�6�0���E�D�W�F�R�U�G�H�U�D�X�I���G�L�H�6�L�H
�Q�L�F�K�W�O���V�H�Q�N���Q�Q�H�Q���E�L�W�W�H�Q �Z�L�U�6�L�H���G�H�Q�6�X�S�S�R�U�W �P�L�W�H�L�Q�H�U�J�H�Q�D�X�H�Q
�)�H�K�O�H�U�E�H�V�F�K�U�H�L�E�X�Q�J�]�X �N�R�Q�W�D�N�W�L�H�U�H�Q���=�X�P�H�L�V�W�O�D�V�V�H�Q�V�L�F�K�Y�L�H�O�H�)�U�D�J�H�Q�E�H�U�H�L�W�V
�W�H�O�H�I�R�Q�L�V�F�K�V�F�K�Q�H�O�O�X�Q�G�V�L�F�K�H�U�E�H�D�Q�W�Z�R�U�W�H�Q��
�+�D�O�W�H�Q�6�L�H�G�L�H�9�H�U�V�L�R�Q�V�Q�X�P�P�H�U�Q���+�[�[�[�6�[�[�[ �L�P�6�W�D�U�W�E�L�O�G�V�F�K�L�U�P�X�Q�W�H�Q�U�H�F�K�W�V�N�X�U�]
�V�L�F�K�W�E�D�U���E�H�U�H�L�W��
�6�F�K�L�F�N�H�Q�6�L�H�G�D�V�*�H�U�Ë�W�Q�L�H�X�Q�D�X�I�J�H�I�R�U�G�H�U�W�H�L�Q��
�: �H�U�G�H�Q�6�L�H�]�X�U �(�L�Q�V�H�Q�G�X�Q�J�D�X�I�J�H�I�R�U�G�H�U�W�� �Y�H�U�Z�H�Q�G�H�Q�6�L�H�E�L�W�W�H �X�Q�V�H�U
�5���F�N�V�H�Q�G�H�I�R�U�P�X�O�D�U�D�X�I�X�Q�V�H�U�H�U�+�R�P�H�S�D�J�H�L�P�%�H�U�H�L�F�K�'�R�Z�Q�O�R�D�G�V���%�L�W�W�H�I���O�O�H�Q�6�L�H
�G�D�V�)�R�U�P�X�O�D�U�Y�R�O�O�V�W�Ë�Q�G�L�J�D�X�V��

�'�L�H�)�L�U�P�D�H�F�R�2�E�V�*�P�E�+�L�V�W�]�X�H�U�U�H�L�F�K�H�Q�X�Q�W�H�U��
�0�D�L�O���L�Q�I�R�#�H�F�R�R�E�V���G�H
�7�H�O�H�I�R�Q�L�V�F�K���������� ������������ �� ������ ���� ����

�6�F�K�U�L�I�W�O�L�F�K��
�H�F�R�2�E�V�*�P�E�+��
�+�H�U�P�D�Q�Q���.�R�O�E���6�W�U�������E��
���������� �1���U�Q�E�H�U�J
�'�H�X�W�V�F�K�O�D�Q�G
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�7�H�F�K�Q�L�V�F�K�H�' �H�W�D�L�O�V
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Telit 
EU DECLARATION OF CONFORMITY [2057SDOC00168A Rev.O] 

1 ML865C1-EA (product name) 

2 Tel it Communications S.p.A.- Via Stazione di Prosecco, 5IB- 34010 Sgonico TRIESTE -ITALY (manufacturer) 

3 This declaration of conformity is issued under the sole responsibility of the manufacturer 

4 E-GSM 900, DCS 1800, LTE Cat M1INB-IoT FDD B3, B8, B20, B28 with GNSS Wireless radio module. 

SW Version(s) MOB.220004 

Telit.......,'·EA 
Operating frequency bands and related max radio-frequency power transmitted : �I�M�B�:�J�t�1�1�~� 

E-GSM 900: 33.5 dBm, DCS 1800: 30.5dBm 

LTE FDD 3 I 8 I 20 I 28: 24 dBm 

5 The object of the declaration described above is in conformity with the relevant Community harmonisation : 
European Directive 2014I53IEU (RED) 

6 The conformity with the essential requirements set out in Art.3 of the 2014I53IEU has been demonstrated against the 
following harmonized standards: 

Harmonized Standard reference Article of Directive 2014I53IEU 

EN 62311:2009 I EN 62368-1:2014+A11:2017 3.1 (a): Health and Safety of the User 

Draft EN 301489-1 V2.2.0 I Draft EN 301 489-19 V2.1.0 
3.1 (b): Electromagnetic Compatibility 

Draft EN 301489-52 V1.1.0 

EN 301511 V12.5 .1 I EN 301 908-1 V11 .1.2 
3.2: Effective use of spectrum allocated 

EN 301908-13 V11.1.2 I EN 303 413 V1.1.1 

7 The conformity assessment procedure referred to in Article 17 and detailed in Annex Ill of Directive 2014I53IEU has 

been followed with the involvement of the following Notified Body: 

Dekra Testing and Certification, S.A.U., Parque Tecnol6gico de Andalucfa, Cl Severo Ochoa 2, 29590 Campanillas­

Malaga- SPAIN, Notified Body No: 1909 

Thus, CE: is placed on the product 

8 The product can be considered compl iant to the essential requirements set out in Art.3 of 2014I53IEU only in 

combination with the above-mentioned SW version(s) . 

9 The Technical Documentation (TD) relevant to the product described above and which supports this Declaration of 

Conformity, is held at: Telit Communications S.p.A., Via Stazione di Prosecco, 5lb- 34010 Sgonico- TRIESTE -ITALY 

--Trieste, 2019-09-09 

VP Global Certification, R&D 

Paolomaria Schiratti 

EU-Type Examination Certificate No. 59644RNB.001A1 Technical Documentation: 3057STCF00138A 

www.Telit.comiRED 

Tellt Communications S.p.A. 
VIa Stazlone dl Prosecco n. 6/B 
34010 Sgonlco (TS) -ITALY 
Phone +390404192111 
Fax +39 040 4192 333 

Cap. Soc. € 3.000.000 
Partlta IVA 03711600266 
Cod.Fisc. 03711600266 
Nr. R.E.A. TS-120027 

Socleta soggetta all'attlvlta 
dl dlrezlone e coordlnamento 
da parte dl Tellt Communications PLC 
con sede In Londra (art.2497 bls C.C.) 

Socleta con soclo unlco 
(Tellt Communications PLC) 

Mod 243 2017-02 Rev.l- This declaration is issued according to 768/2008/EC 
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