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qSWe]T^b_Y��P^�a^YRX�Z\RRWQ�W^aab_VWSUV^_3�UQR�\T^qXRa�^`�b_YRTZUS_YV_]�VZ�a^TR�Va\^TUS_U�UQS_�UQR�\T^qXRa�^`�
]TSaaSUVWSX�W^TTRWU_RZZ��PQRTR`^TR3�UQR�W^aab_VWSUVtR�SZ\RWU�^`�UQR�ZUSURaR_U�ZRRaZ�U^�qR�UQR�a^ZU�V_URTRZUV_]�S_Y�
\TSWUVWSXXc�Va\^TUS_U�U^YSc�F����ZV_WR�S_c�V_URTRZU�V_�UQR�R_Y�VZ�\TSWUVWSX�S_Y�RtR_�UQR�V_URTRZU�^`�UQR�Z\RWbXSUVtR�aV_Y�
VZ�W^_YVUV^_RY�S_Y�SWfbVTRZ�`bXX�aRS_V_]�^_Xc�V_�\TSWUVWSX�S\\XVWSUV^_F�j"k��

ƒX^qSXVgSUV^_� Va\XVRZ� S� WRTUSV_� b_VtRTZSXVgSUV^_� S_Y3� UQbZ3� V_RtVUSqXR� XRtRXV_]� ^`� _SUV^_SX� `RSUbTRZ� S_Y�
WQSTSWURTVZUVWZ�� ‰RV_]� V_� UQR� [^TXY� Z\SWR3� VU� VZ� _RWRZZSTc� U^� qR� SqXR� U^� W^_ZVYRT� UQR� \T^WRZZ� ^`� URSWQV_]� `^TRV]_�
XS_]bS]RZ� SZ� S� _RRY� U^� F^T]S_VgR� UQV_eV_]� V_� UQR� V_URT_SUV^_SX� W^_UR‘U3� bZV_]� W^a\STSUVtR� S\\T^SWQRZ3�TRSWUV_]� U^�
abXUVXSURTSX�WQS_]RZ�V_�UQR�[^TXY�\^XVUVWSX3�Z^WVSX�S_Y�WbXUbTSX�STR_SZF����PQR�a^ZU�YV``VWbXU�V_�UQVZ�\T^WRZZ�VZ�UQR�[^Te�
^_�UQR�V_URT_SUV^_SXVgSUV^_�^`�UQR�\RTZ^_SXVUc�^`�ZUbYR_UZ�^`�`^TRV]_�XS_]bS]RZ��

u^_ZVYRTV_]� UQR� `RSUbTRZ� ^`� UQR� F� \T^`RZZV^_SX� \^TUTSVU� F� ^`� UQR� a^YRT_� \RTZ^_SXVUc� ^`� ZUbYR_UZ� ^`� `^TRV]_�
XS_]bS]RZ3�VU�VZ�_RWRZZSTc�U^�QV]QXV]QU�UQR�`^XX^[V_]�WQSTSWURTVZUVWZ/�

&��UQR�SqVXVUc�U^�TRW^]_VgR�S_Y�YRSX�[VUQ�YV``RTR_WRZ;�
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"�� b_YRTZUS_YV_]� UQR� YV``RTR_WR� qRU[RR_� UQR� Ra^UV^_SX� S_Y� RUQVWSX� [Sc� ^`� UQV_eV_]3� [QVWQ� VZ� UQR� YV``RTR_WR�
qRU[RR_�\RTWRVtV_]�S_^UQRT�WbXUbTR�`T^a�V_ZVYR�S_Y�^bUZVYR;�

#��UQR�SqVXVUc�U^�TRW^]_VgR� ]S\Z�V_�e_^[XRY]R�UQSU�STR�V_RtVUSqXR�`^T�UQR�W^_ZWV^bZ_RZZ�qT^b]QU�b\� [VUQV_�^_R�
WbXUbTR;�

6��SqVXVUc�U^�V_URTWbXUbTSX�W^aab_VWSUV^_;�
4��UQR�SqVXVUc�U^�UQV_e�V_�S�W^a\STSUVtR�\RTZ\RWUVtR;�
J��SqVXVUc�U^�WQS_]R�ZRX`�\RTWR\UV^_;�
L��UQR�SqVXVUc�U^�tVR[�c^bT�W^b_UTc�V_�URTaZ�^`�WT^ZZV_]�WbXUbTRZ;�
'��e_^[XRY]R�Sq^bU�^UQRT�WbXUbTRZ3�R‘\X^TRY�`T^a�UQR�V_ZVYR;�
&%��YVS]_^ZUVW�ZeVXXZ��STU3�ZeVXX3�aSZURTc��_RWRZZSTc�`^T�`b_WUV^_V_]�V_�^UQRT�WbXUbTRZ�Š�q^UQ�\RTZ^_SX�S_Y�YVTRWUXc�

TRXSURY�U^�XRST_V_]��
zU�ZQ^bXY�qR�_^URY�UQSU�RYbWSUV^_�Va\^ZRZ�UQR�aSV_�qbTYR_�V_�UQVZ�\T^WRZZ��—VTZU3�VU�VZ�^qtV^bZ�UQSU�UQR�W^_UR_U�^`�

V_URT_SUV^_SXVgRY�RYbWSUV^_�abZU�_RWRZZSTVXc�`^WbZ�^_�UQR�`^TaSUV^_�^`�FV_URT_SUV^_SX�W^a\RUR_WRF�^`�SXX�\STUVWV\S_UZ�
V_� UQR� RYbWSUV^_SX� \T^WRZZ�� }RW^_YXc3� UQVZ� ^TVR_USUV^_3� SXUQ^b]Q� VU� ZQ^bXY� qR� TRXSURY� U^� UQR� URSWQV_]�^`� `^TRV]_�
XS_]bS]RZ3�ZQ^bXY�_^U�qR�XVaVURY�U^�UQRa��—V_SXXc3�UQVTYXc3�UQR�`^WbZ�^_�UQR�`^TaSUV^_�^`�FV_URT_SUV^_SX�W^a\RUR_WRF�
ZQ^bXY� S\\STR_UXc� V_t^XtR� S� Z\RWVSX� WbXUbTR� ^`� \TRZR_USUV^_� ^`� RYbWSUV^_SX� V_`^TaSUV^_3� USeV_]� V_U^� SWW^b_U� q^UQ�
b_VtRTZSX�S_Y�_SUV^_SX�tSXbRZ��

FƒX^qSXVgSUV^_�ZQ^bXY�_^U�XRSY�U^�UQR�b_V`VWSUV^_�^`�UQR�YRtRX^\aR_U�^`�SXX�W^b_UTVRZ��V_WXbYV_]�sbZZVS��^_�UQR�
a^YRX�^`�^_R�^T�a^TR�W^b_UTVRZ��PQR�‡_VURY�}USURZ�^`�„aRTVWS�^T�UQR�W^b_UTVRZ�^`�–RZURT_�•bT^\R3�[QVWQ�_^[�ZUS_Y�
^bU�SZ�UQR�QV]QRZU�a^YRX�S_Y�UQR�WR_URT�^`� [^TXY�Z^WVSX�YRtRX^\aR_U3�[RTR�_^U�S_Y�[VXX�_^U�qR�RURT_SX�a^YRXZ3�S_Y�
RtR_�_^[�V_�Z^aR�TRZ\RWUZ�STR�_^U�WSTTVRTZ�^`�UQR�QV]QRZU�tSXbRZ��u^b_UTVRZ�^`�^UQRT�TR]V^_Z�^`UR_�QStR�UQR�\RWbXVSTVUc�
UQSU�UQR� ]X^qSXVgSUV^_�^`�UQR�‡_VURY� }USURZ�^T�–RZURT_� •bT^\RS_�W^b_UTVRZ�W^bXY�XRSY�U^�UQR�RXVaV_SUV^_�^`�YVtRTZR�
`^TaZ� ^`� QbaS_� XV`R3� [QVWQ� VZ� S� W^_YVUV^_� `^T� WTRSUVtR� YRtRX^\aR_U� ^`� QbaS_� Z^WVRUcF� j#k�� –QR_� YRtRX^\V_]� S�
ZUTSUR]c�`^T�UQR�YRtRX^\aR_U�^`�sbZZVS3�VU�VZ�_RWRZZSTc�U^�USeR�V_U^�SWW^b_U�VUZ�QVZU^TVWSX�S_Y�Z^WV^�WbXUbTSX�`RSUbTRZ��zU�
VZ� Va\^TUS_U� U^� b_YRTZUS_Y� UQR� RZZR_WR� ^`� UQR� \QR_^aR_^_3� \T^WRZZ3� SWUVtVUc3� U^� ZRR� UQRVT� TRZbXUZ� V_� SYtS_WR� S_Y�
UQRTR`^TR�U^�USeR�UVaRXc�aRSZbTRZ�U^�\TRtR_U�^T�SU�XRSZU�aV_VaVgR�_R]SUVtR�W^_ZRfbR_WRZ��PQR�ZUTSUR]c�^`�RYbWSUV^_�
YRtRX^\aR_U�V_�sbZZVS�V_�UQR�W^_UR‘U�^`�]X^qSXVgSUV^_�ZQ^bXY�YVSXRWUVWSXXc�W^aqV_R�V_URT_SUV^_SX�S_Y�Y^aRZUVW�UTR_YZ�
S_Y� V_URTRZUZ�� z_UR]TSUVtR�V_UR]TSURY� S\\T^SWQ� ZRRaZ� U^� qR� UQR� a^ZU� R``RWUVtR� ^_� UQVZ� [Sc�� }WVR_UV`VWSXXc� qSZRY�
abXUVYVaR_ZV^_SX�`^TaSUV^_�^`�^\V_V^_�^_�[QSU�XS_]bS]RZ�U^�URSWQ�S_Y�XRST_�V_�UQR�a^YRT_�sbZZVS_�ZWQ^^X�[VXX�QRX\�
U^�`V_Y�S�[Sc�^bU�^`�UQR�WbTTR_U�WTVZVZ�ZVUbSUV^_��

PQR�YRtRX^\aR_U�^`�RYbWSUV^_�S_Y�ZWVR_WR�Y^�_^U�XRSZU�aRS_Z�UQRVT�V_URT_SUV^_SXVgSUV^_3�V�R��UQR�`^TaSUV^_�^`�S�
WXSZZ� ^`� Z\RWVSXVZUZ� [Q^� [^bXY� qR� `bXX� aRaqRTZ� ^`� UQR� V_URT_SUV^_SX� ZWVR_UV`VW� W^aab_VUc3� S_Y� UQVZ� [VXX� aRS_� S_�
V_WTRSZV_]�V_UR]TSUV^_�^`�^bT�W^b_UTc�V_U^�S�ZV_]XR�ZWVR_UV`VW�S_Y�RYbWSUV^_SX�•bT^\RS_�Z\SWR��FPQR�‰^X^]_S�\T^WRZZ�V_�
•bT^\R�VZ�]SV_V_]�S_Y�VU�VZ�Va\^TUS_U�`^T�sbZZVS�U^�USeR�VUZ�TV]QU`bX�\XSWR�V_�VU��‰bU�sbZZVS�VZ�_^U�S_�SqZUTSWU�W^_WR\U3�VU�
VZ�sbZZVS_�ZUbYR_UZ3� \^ZU]TSYbSURZ�S_Y�ZWVR_UVZUZ��zU�VZ�Va\^TUS_U� `^T�UQRa�U^�bZR�UQRVT�WQS_WR�U^� ]SV_�V_URT_SUV^_SX�
R‘\RTVR_WR� ^`� ZUbYc� S_Y� TRZRSTWQ3� RZUSqXVZQ� S_Y� YRtRX^\� W^_USWUZ� [VUQ� `^TRV]_� ZWVR_UVZUZF� j6k�� •bT^\RS_�
abXUVXV_]bSXVZa�V_�UQRZR�W^_YVUV^_Z�V_WTRSZRZ�UQR�WQS_WRZ�^`�ZbWQ�W^^\RTSUV^_��—^TaSUV^_�^`�V_URT_SX�YRURTaV_SUV^_3�S�
ZR_ZR�^`�\RTZ^_SX�TRZ\^_ZVqVXVUc�`^T�UQR�TRZbXUZ�^`�UQRVT�RYbWSUV^_��

PQR�\STUVWV\S_U�^`�V_URTWbXUbTSX�W^aab_VWSUV^_��ZUbYR_U��ZQ^bXY�\T^WRRY�`T^a�qRX^_]V_]�U^�UQR�[^TXY�^`�WbXUbTR�
S_Y� UQR� \bT\^ZRZ� ^`� WbXUbTSX� \TSWUVWR3� YR`V_V_]� `^T� QVaZRX`� UQR� USZeZ� ^`� WbXUbTSX� R_TVWQaR_U3� `^TaSUV^_� S_Y� ZRX`�
VYR_UV`VWSUV^_�^`�\bqXVW�V_YVtVYbSXZ�V_�UQR�\T^WRZZ�^`�\RTWR\UV^_�^`�UQR�aRZZS]R3�Z^WVSX�˜aRZZS]R™��PQR�\TV^TVUVRZ�^`�UQR�
\STUVWV\S_UZ�STR/�

� � RYbWSUV^_;�
� � QbaS_VgSUV^_��QbaS_�TV]QUZ�;�
� � UQR�Z\VTVU�^`�`TRRY^a�S_Y�WTVUVWSX�UQV_eV_];�
� � W^_ZWV^bZXc�SWWR\URY�\SUTV^UVZa;�
� � RYbWSUV^_�^`�UQR�SqVXVUc�U^�W^^\RTSUV^_3�V_URTSWUV^_��SU�YV``RTR_U�XRtRXZ�;�
� � qSXS_WR� ^`� \TRZRTtSUV^_� ^`� WbXUbTSX�RUQ_VW� S_Y� ,� [VYRT�Z^WV^�WbXUbTSX� UTSYVUV^_� S_Y� ^\R__RZZ� U^� S� _R[3�

F[VYR�S_]XRF�tVZV^_�^`�UQR�\T^Z\RWUZ�`^T�UQR�YRtRX^\aR_U�^`�Z^WVRUc�S_Y�Z^WVSXVgRY�V_YVtVYbSXVUc��
zU�VZ�tRTc�Va\^TUS_U�U^�e_^[�UQSU�UQR�W^aab_VWSUV^_�^`�TR\TRZR_USUVtRZ�^`�YV``RTR_U�WbXUbTRZ�WS_�qR�SWW^a\S_VRY�

qc�S�_baqRT�^`�`RSUbTRZ�S_Y�YV``VWbXUVRZ�UQSU�STR�WSbZRY�qc�S�aVZaSUWQ�^`�_^TaZ3�tSXbRZ3�`RSUbTRZ�^`�UQR�[^TXYtVR[�^`�
\STU_RTZ3� RUW�� PQRc� WS_� _^U� qR� RXVaV_SURY� V_� UQR� \T^WRZZ� ^`� V_URTSWUV^_3� Z^� UQR� \^ZVUVtR� TRZbXU� ^`� W^aab_VWSUV^_�
W^TTRXSURZ�[VUQ�UQR�abUbSX�SZZVaVXSUV^_�^`�UQR�TbXRZ�S_Y�ZWQRaRZ�^`�W^aab_VWSUV^_3�USeV_]�V_U^�SWW^b_U�UQR�V_URTRZUZ�
^`�TR\TRZR_USUVtRZ�^`�YV``RTR_U�WbXUbTRZ3�qSZRY�^_�UQRVT�WR_UbTVRZ�^XY�UTSYVUV^_Z�S_Y�`RSUbTRZ�^`�aR_USXVUc3�RYbWSUV^_��zU�
VZ� _RWRZZSTc� U^� SZZVaVXSUR� UQR� ]R_RTSXXc� SWWR\URY3�WbZU^aSTc� a^YRXZ� ^`� a^_^WbXUbTSX� V_URTSWUV^_Z� U^� UQR� WQS_]RY�
Z^WVSX�W^_UR‘U3�[QVXR�WbXUbTSX�YVtRTZVUc�abZU�qR�\TRZRTtRY3�YRZ\VUR�UQR�V_R‘^TSqXR�\T^WRZZRZ�^`�[^TXY�V_UR]TSUV^_�S_Y�
]X^qSXVgSUV^_�j&k��

€R_^USUVtRXc3�S�ZV_]XR�ZVUbSUV^_�WS_�qR�TR\TRZR_URY�V_�YV``RTR_U�[ScZ3�YbR�U^�YV``RTR_U�SWUbSX�YVtVZV^_3�V_�YV``RTR_U�
[ScZ3�TRfbVTRY�qc�S�\STUVWbXST�W^aab_VWSUVtR�W^_UR‘U��u^TTRZ\^_YR_WRZ�^`�UQVZ�eV_Y3�[QR_�UQR�ZSaR�Uc\R�^`�ZRaS_UVW�
ZUTbWUbTRZ�YV``RT�^_Xc�V_�UQRVT�W^aab_VWSUVtR�V_URT\TRUSUV^_Z3�[R�[VXX�TR`RT�U^�UQR�W^aab_VWSUVtR�ZRaS_UVW�XS[Z3�ZV_WR�
UQR� YV``RTR_WR� UQSU� VZ� \TRZR_U� QRTR� VZ� _^� X^_]RT� ^`� S� ZRaS_UVW� ^TYRT�� zU� W^_ZVZUZ� V_� UQR� YR]TRR� ^`� S[STR_RZZ� ^`� UQR�
XVZUR_RT�S_Y�UQbZ�VZ�qSZVWSXXc�W^aab_VWSUVtR��…S_c�_R[�W^_WR\UZ�QStR�W^aR�U^�ZWVR_WR�UQS_eZ�U^�UQR� tVR[� ^`�UQR�
XS_]bS]R�SZ� S� [^TeV_]� aRWQS_VZa/�UQR�SWUbSX�YVtVZV^_3�S_Y� \TRZb\\^ZVUV^_3�S_Y� \RT`^TaSUVtRZ� [RTR�YVZW^tRTRY�SZ�
XV_]bVZUVW�\QR_^aR_S�YbR�U^�UQR�UTS_Z`RT�^`�TRZRSTWQ�SUUR_UV^_�`T^a�UQR�ZUTbWUbTR�^`�UQR�XS_]bS]R�U^�VUZ�`b_WUV^_V_]3�
W^aab_VWSUV^_��

u^aab_VWSUVtR� S_SXcZVZ� ZQ^bXY� _^U� `^WbZ� ^_Xc� ^_� tRTqSXXc� q^b_Y� ZRaS_UVWZ�� —T^a� UQR� \^V_U� ^`� tVR[� ^`�
W^aab_VWSUV^_3�tRTqSX�ZRaS_UVWZ�WS_�qR�UTS_Z`^TaRY�V_U^�W^a\XRURXc�^\\^ZVUR�aRZZS]RZ3�S_Y�^_R�W^_UR_U�WS_�WSTTc�S�
X^U� ^`� W^aab_VWSUVtR� TRSYV_]Z�� „XUQ^b]Q� UQR� _baqRT�^`� W^_UR‘UZ� VZ� V_`V_VUR3� UQR� _baqRT� ^`� ZbWQ� RXRaR_USTc�
W^aab_VWSUVtR�SWUV^_Z��ZbWQ�SZ�\RT`^TaSUVtRZ��VZ�XVaVURY3�S_Y�UQRTR`^TR�UQR�W^aab_VWSUVtR�TRSYV_]�^`�UQR�ZUSURaR_U�
qRW^aRZ�StSVXSqXR�`^T�S_SXcZVZ��

P^� R‘\X^TR� UQR� `bXX� ZW^\R� ^`� tRTqSX� W^aab_VWSUV^_� VZ� _^U� WXRS_� R_^b]Q� ZRaS_UVWZ3� UQR� ZRaS_UVWZ� ^`�
W^aab_VWSUV^_�VZ�_RRYRY��

t_rr^hu! �PQR�_SUV^_SX�W^X^T�^`�RSWQ�W^b_UTc�VZ�b_VfbR�3�[QVWQ�^`�W^bTZR�VZ�TR`XRWURY�V_�UQR�XS_]bS]R3�ZUcXR�S_Y�
aS__RTZ��PQR�USZe�^`�`^TRV]_�XS_]bS]R�URSWQRTZ�VZ�U^�URSWQ�UQR�XS_]bS]R3�TRtRSXV_]�UQR�b_VfbR�qRSbUc�S_Y�Z\XR_Y^T�^`�
UQR� W^b_UTc� ^`� UQR� ZUbYVRY� XS_]bS]R3� qSZRY� ^_� UQR� Z\RWV`VWZ� ^`� UQR� _SUV^_SX� aR_USXVUc3� WbXUbTSX� WQSTSWURTVZUVWZ� S_Y�
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UTSYVUV^_Z�^`�ZUbYR_UZ��zU�VZ�_RWRZZSTc�U^�URSWQ�S�`^TRV]_�XS_]bS]R�_^U�^_Xc�^_�UQR�qSZVZ�^`�\Q^_RUVW3�]TSaaSUVWSX�S_Y�
XR‘VWSX�SZ\RWUZ�^`�UQR�XS_]bS]R3�qbU�SXZ^�U^�YTS[�ZUbYR_UZ�p�SUUR_UV^_�U^�UQR�SZZVaVXSUV^_�^`�W^_tR_UV^_SX3�WbZU^aSTc�
a^YRXZ� ^`� a^_^WbXUbTSX� V_URTSWUV^_Z� S\\XVWSqXR� U^� UQR� Z^WVSX� W^_UR‘U3� [QVXR� WbXUbTSX� YVtRTZVUc� abZU� qR� \TRZRTtRY3�
YRZ\VUR�UQR�V_R‘^TSqXR�\T^WRZZRZ�^`�[^TXY�V_UR]TSUV^_�S_Y�]X^qSXVgSUV^_��
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S_Y�ZR_V^T�W^bTZRZ�^`�S�\RYS]^]VWSX�b_VtRTZVUc��zU�WSTTVRY�^bU�S�UQR^TRUVWSX�S_SXcZVZ�^`�UQR�\T^qXRa�^`�a^UVtSUV^_�^`�
RYbWSUV^_SX�SWUVtVUVRZ�V_�UQR�\ZcWQ^X^]VWSX�S_Y�\RYS]^]VWSX�XVURTSUbTR3�\TRZR_UZ�UQR�TRZbXUZ�^`�S_�Ra\VTVWSX�ZUbYc�^`�UQR�
a^UVtSUV^_�^`�RYbWSUV^_SX�SWUVtVUVRZ�^`�ZUbYR_UZ�^`�•b_V^T�S_Y�ZR_V^T�W^bTZRZ�^`�S�\RYS]^]VWSX�b_VtRTZVUc3�WSTTVRY�^bU�VUZ�
W^a\STSUVtR� S_SXcZVZ3� W^a\VXRY� \ZcWQ^X^]VWSX� S_Y� \RYS]^]VWSX� TRW^aaR_YSUV^_Z� `^T� URSWQRTZ� S_Y� ZUbYR_UZ� ^_� UQR�
YRtRX^\aR_U�^`�RYbWSUV^_SX�a^UVtSUV^_�\RYS]^]VWSX�b_VtRTZVUc��
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