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<"1(&F".>%:-B"-.>/9"4&()/>/"47C,$*)",56."7"+)/-*)"C&:& /$'$=B"4&(*&%)(8)"'$"()+2$=$.>,"J&"4&147(+-!"M>2&=76"
,&E>"147($*)16"'"/$'(&F"/&*"$?&B"/$(7*9B"'7"12&($,)!"N&E/)C"%$'",>2&=7F",&E/$"($%7F($*)"7",7/6*)"12&($B"$2>"
4%)/D)4"'$2)8$@*916"&=)/"7"*&C"1$,)C"- +&%&*+$"4&147(+$"'" -K"/&*!

O!" <4%$($" /$" ,-')./&-12-3&(-" *$" '&%&(-" 4$,56*9B" J&" 4>%>=?$.$@" (7=*(&%>//6" 4&" 4$,56*7" ,-')./&:&"
=)+*$/*-" 47126" C&:&" '$4)1-!" P1+2$=/>//6" '$(=$//6" ,&E>" 4&26:$*)" -" (7=*(&%>//7" =)+*$/*-" 4&" 4$,56*7" '"
*%$/14&')D7@FB"14&.$*+-"("*&/$29/&1*7"QB"RR"1*-4>/6"14&%7=/>/&1*7B"$"':&=&,"7"("=$2>+7"*&/$29/&1*7!
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<)+2$=$.>(7" 4%&4&/-@*916" '$:%$*)" ,-')./)C" =)+*$/*"  -K" %$')" ?>'" C&:&" '$4)1-B" $" .>%>'" =>6+)C" .$1"
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4&,)2+)!"I".$1&,"=26"-1+2$=/>//6",&E/$"'?7298-($*)"7"+729+71*9"*$+*7(B"7"+729+71*9"4&,)2&+!

T!"#$"=&(:&*%)($2-"4$,56*9"-"('$@,&=70"'"(/-*%78/7,"12-3&,;"
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%>:-26%/&:&"*%>/-($//6!

 !"#$%&!' W*E>B" $/$27'-F.)" %>'-29*$*)B (4%&($=E>//6" D)3" (4%$(" -" /$(.$29/7" 4%&:%$,)"
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c`!
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h-=&E/6" *(&%.71*9" @" &=/)," '" ($E2)()3" '$1&?7(" :$%,&/7C/&:&" %&'()*+-" &1&?)1*&1*7!" I$" =&4&,&:&F"

3-=&E/73"&?%$'7("2F=)/$"&*%),-@",&E2)(71*9"%&'-,7//6"7"4>%>E)($//6"1(7*-"-"%7'/)3"C&:&"4%&6($3!"
h-=&E/7C"&?%$'"/$%&=E-@*916"(" -6(7" " 3-=&E/)+$ 7" (*72F@*916"-" 1*(&%F($/&,-"/),"*(&%7" (" *7C" .)" 7/87C"

,$*>%7$27'&($/7C" A&%,7" G42$1*)./7CB" '(-+&(7CB" 12&(>1/7C, E>1*&-,7,7./7CH" 7" (7=*(&%F@*916" -6(&F" *&:&" 3*&"
14%)C,$@" ,)1*>D9+)C" *(7%!" #$" (7=,7/-" (7=" 7/8)3" *)47(" &?%$'7(" G/$4%)+2$=B" A&*&=&+-,>/*$29/&:&" $?&"
$?1*%$+*/&-:>&,>*%)./&:&HB" 3-=&E/7C" &?%$'B" (7=&?%$E$F.)" *7" .)" 7/87" 6()J$" =7C1/&1*7B" &=/&.$1/&" />1>" (" 1&?7"
D7271/&-=-3&(/)C"',71*B"("6+&,-"&%:$/7./&"'2)*&">,&D7C/>"C" 7/*>2>+*-$29/>"1*$(2>//6"3-=&E/)+$"=&"1(7*-!"k>"
=$@" 47=1*$(-" :&(&%)*)" 4%&" &?%$'/-" ,&(-" ,)1*>D*($B" />&?37=/-" =26" *&:&B" J&?" (*72F($*)" 7" 4>%>=$($*)" 4>(/7"
D7//71/&-47'/$($29/7"-6(2>//6B">1*>*)./7 7=>0"*$"7=>$2)"[5].

U%&?2>,$" 14>D)A7+)" 3-=&E/9&:&" &?%$'-" 4%)(>%*$2$" -($:-" (.>/)3" -4%&=&(E" -17@0" 71*&%70" %&'()*+-
,)1*>D*(!"i&,-"1+2$2&16"=&1)*9"%&':&%/-*>"-6(2>//6"4%&"D>"4&/6**6B"'$(=6+)"4%$D6,"M!"Y$3*7/$B"l!"Y&%@($B"
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L!" L>:>26B" N! L&%$/&($B" W! Z&1@($B" U!" U$27@(19+&:&B" W!"U&*>?/7B" Q!" d&=/6/19+&0B" M! h%$4.>/+&B" m!"n>27/:$B" L!"
n4>*$"*$"7/!

V&127=E>//6,)"("/$4%6,7" 1*(&%>//6"3-=&E/9&:&"&?%$'-",-')./&:&"*(&%-B"C&:&" +-29*-%/&-=-3&(/&:&"*$"
7/=)(7=-$29/&-&1&?)1*71/&:&" ',71*-" '$C,$2)19" Y! fA$/$19@(B" <! Y>1A$,729/&(B" f! L&29=>/(>C'>%B"
Z! L%$/>D9+$B" M! V$()=&(B" L! #>C:$-'B" f! ^&3&%!" W1/&()" ,>*&=)+)" 3-=&E/9&->1*>*)./&:&" $/$27'-" ,-')+)" *$"
A&%,-($//6"-6(2>/9"4%&"3-=&E/7C"&?%$'"%&'+%)*7"("=&127=E>//63"Z!" M$'>26B"o! #$'$C+7/19+&:&B"l! h&2&4&($B"
V! h%)1*&($"*$"7/8)3!"

Y$:$*&"=&127=/)+7("(($E$F*9B"J&"1$,>"+$*>:&%76"3-=&E/9&:&"&?%$'-"(7=%7'/6@",)1*>D*(&"(7="7/8)3"1A>%"
=-3&(/&:&" E)**6" 2F=)/)!" Y-=9-6+)C" 3-=&E/7C" *(7%" 1+2$=$@*916" '" 3-=&E/73" &?%$'7(B" 4%)" D9&,-" 03" +729+71*9" />"
47==$@*916" 47=%$3-/+-B" &1+729+)" &?%$'" ()/)+$@" /$" +&E/&,-" %7(/7" 3-=&E/9&:&" *(&%-!" i$+" 3-=&E/7C" &?%$'" ("
$%37*>+*-%7"1*$*)./)CB"$"("27*>%$*-%7"=)/$,7./)CB"("E)(&4)17"'&?%$E-($29/)CB"$"(",-')D7"7/*&/$D7C/)Cp"("&=/)3"
E$/%$3" &?%$'" 3-=&E/7C" 4&1*$@" (" &?%$'7" 2F=)/)B" (" 7/8)3" q" ()1*-4$@" 6+" &?%$'" 4%)%&=)B" 4>(/&:&" 6()J$" .)"
4%>=,>*$!

#>'($E$F.)"/$"'/$./)C"7/*>%>1"=&"3-=&E/9&:&"&?%$'-"("%7'/)3"1A>%$3 7"E$/%$3 ,)1*>D*($B"=&127=E>//6"
C&:&" -" ,-')+&'/$(1*(7" 4&+)-J&" '=7C1/>/&" />=&1*$*/9&B" J&" &?-,&(2>/&" /$1$,4>%>=" ?$:$*&42$/&(71*F" D9&:&"
4&/6**6!" #$" =-,+- ?$:$*9&3" =&127=/)+7(B" 4%&?2>,-" 3-=&E/9&:&" &?%$'-" />&?37=/&" %&':26=$*)" (" :>/>')17B" J&"
=&'(&2)*9"-%$3-($*)"/$=?$//6",)/-2&:& C"1-.$1/&1*7!"

^$,>" *&,-"/01$23 #45$63 "14117 @" &+%>12>//6" %&'()*+- 3-=&E/9&:&" &?%$'-B" C&:& ',71*-" *$" 1-*/&1*7" -"
*(&%$3",-')./&:&",)1*>D*($!

h-=&E/7C"&?%$'"@"A&%,&F",)12>//6"(",)1*>D*(7B"47'/$//6"=7C1/&1*7"C"&=/&.$1/&"00"&D7/+&Fp"*$+&FB"6+$"
()%$E$@" 1*$(2>//6" 3-=&E/)+$" =&" 1(7*-!" h-=&E/)+" ,)12)*9" $1&D7$*)(/&B" *&,-" &?%$'" ?-=-@*916" 6+" 4$%$=&+1B"
/>r4&=7?/71*9B" 1),(&2!" P" 3-=&E/9&,-" &?%$'7" '2)*7" (" @=)/>" &?5@+*)(/>" C" 1-?5@+*)(/>B" ,$*>%7$29/>" C" =-3&(/>B"
'&(/78/@" 7" (/-*%78/@!" s+" (7=&?%$E>//6" %>$29/&1*7B" 3-=&E/7C" &?%$'" @" 00" 4>%>*(&%>//6,!" <7/" '?>%7:$@" @=/71*9"
1-?5@+*$" C" &?5@+*$B" 7" />" ,&E>" ?-*)" 4%&1*&F" +&47@F" 1(&:&" E)**@(&:&" 4%&&?%$'-!" h-=&E/7C" &?%$'" ()1*-4$@"
(&=/&.$1" 7" 6+" 4>(/>" G4&>*)./>B" 7=>C/&->1*>*)./>H" '/$.>//6B" 7" 6+" '/$+B" J&" ,71*)*9" D>" '/$.>//6!" V&"
3$%$+*>%)1*)+)"3-=&E/9&:&"&?%$'-",&E/$"=&=$*)"*$+&E"-,&(/71*9B"?$:$*&'/$./71*9B"/>=&,&(2>/71*9!

h-=&E/7C"&?%$'"@"14>D)A7./),"'$1&?&,">1*>*)./&:&"&1(&@//6"1(7*-B"6+ $+*)(/&:&"',7/F@"*(&%.&1*7B"*$+"7"
14%)C/6**6!"I$%&=E>//6"(.>//6"4%&"&?%$'",)"?$.),&"("$/*)./7C">1*>*)D7B"+&2)B"/$4%)+2$=B"U2$*&/":&(&%)*9"
4%&"7=>$29/7 1-*/&1*7"%>.7B"6+$"7"%&?)*9"DF"%7."4%>+%$1/&F!"

Y$:$*&" =>16*)27*9" *%$+*-($//6" &?%$'-" 14)%$2&16" /$" L!-m!" L>:>26B" 6+)C" 1*(>%=E-($(B" J&" ,)1*>D*(&"
'&?%$E-@" 7=>F" -" ():26=7" .-**@(&:&B" *&?*&" &?%$'-!" I(7=1)" *%$+*-($//6" &?%$'-" 6+" '5@=/$//6" '$:$29/&:&" 7"
4%)($*/&:&B" 1-?5@+*)(/&:&" *$" &?5@+*)(/&:&B" ,$*>%7$29/&:&" C" 7=>$29/&:&" 7" *!" =!" P" D9&,-" *%$+*-($//7" &?%$'"
()6()(16"*71/&"4&(56'$/)C" '",7,>')1&, G/$127=-($//6B" 7,7*-($//6HB" *$+"6+"/$127=-($//6"4>%>=?$.$@"/$6(/71*9"
&?%$'-"7",>=7$*)(/&F A-/+D7@F"- ?-*)".),&19"1>%>=/7,",7E",$*>%7@FB"6+$"14%)C,$@*916 7"=-,+&F"$?&"7=>@FB"6+$"
@"/>'%&'-,72&F"7"/>"14%)C,$@*916"[2,186].

U7'/$//6" 1(7*-" (" &?%$'$3" ,)12)*916" 6+" 4%>%&:$*)($" ,)1*>D*($B" 6+" C&:&" ](7')*/$" +$%*+$_!" <7=4&(7=/&B"
'=$*/71*9"=&"1*(&%>//6"&?%$'7("()1*-4$@"6+"/$C($E2)(78$"3$%$+*>%)1*)+$"3-=&E/)+$!

I"4&=&2$//6,"1*$:/$D70"(">1*>*)D7"/$"%-?>E7"tRt-tt"1*!"1*$2&"',7/F($*)16"7"1*$(2>//6"=&"1$,&:&"4&/6**6"
&?%$'-B"$"=)1+-170"4%&"D>"/>"(J-3$F*9"7"'$%$'!

m&%,$271*)" %78-.>" '$4>%>.-($2)" A&%,-2-" ,)1*>D*($" 6+" ,)12>//6" &?%$'$,)!" U1)3&2&:76" ,)1*>D*($"
*6E72$"=&"*&:&B"J&?"%&'-,7*)"&?%$'"6+".$1*)/$"+&:/7*)(/&:&B"47'/$($29/&:&"4%&D>1-"2F=19+&0"41)37+)!"

m>/&,>/&2&:76" (7=4&(7=/& =&" 1(&@0" A72&1&A19+&0" 4%&:%$,)" *%$+*-($2$" &?%$'" - %-127" 7/*>%>17(" =&"
A>/&,>/-" *$" C&:&" 1*%-+*-%)B" (/$127=&+" .&:&" &?%$'" 1*$($(" $?1&2F*/&" %>$29/&FB" $2>" 4%)" D9&,-" 4&(/71*F"
7=>$29/&F &=)/)D>F"47'/$//6!

^*%-+*-%$271*)"'$4%&4&/-($2) +&%7//>"4>%>&1,)12>//6"&?%$'-B"$E"=&"4&(/&0"(7=,&() (7="D9&:&"4&/6**6"7"
(173" 14%&?" &4>%-($//6" /),!" I&+%>,$B" ]&?%$'_" '$,7/F($(16" ]'/$+&,_!" i$+$" '$,7/$" ():26=$2$" &1&?2)(&"
2&:7./&F" 7" 4&127=&(/&F" *&=7B" +&2)" &?%$'" %&'-,7(16" 6+" .$1*)/$" *(&%-B" J&" (&2&=7@" (7=/&1/&F" '$+7/.>/71*F!" P"
D9&,-" ()4$=+-" &?%$'" 7" 14%$(=7" %&'-,7@*916" />" (" %$,+$3" :/&1>&2&:70" ,)1*>D*($B" $" 1*$@ $*%)?-*&,",&%A&2&:70"
,)1*>D*($B"$ '/$.)*9B"C&:&"'$,7/$"4&/6**6,"]'/$+_ 1*$@"=&1*$*/9&"&?u%-/*&($/&F [3, 36].

W*E>B" %7'/7" /$4%6,+)" (" 41)3&2&:70 *$" A72&1&A70" ,)1*>D*($ (/&1)2)" 1(&0" (7=*7/+)" -" %&'-,7//6" 4&/6**6"
«&?%$'-». h-=&E/7" &?%$')" *)4&2&:7./&" %7'/&,$/7*/7B" J&" &?-,&(2>/&" 03/9&F" ()=&(&F" 4%)/$2>E/71*FB"
(/-*%78/7,)"'$+&/$,)"%&'()*+-"7"*),"],$*>%7$2&,_B"6+)C"()+&%)1*&(-@"+&E>/"()=",)1*>D*($!

U%&" 4>%8&&1/&(-" 3-=&E/9&:&" &?%$'-" (" ,-')./&,-" *(&%7" 61+%$(&" :&(&%)*9" (7=&,)C" .>19+)C"
,-')+&'/$(>D9"k! N&:&-*>+;"]L7=/71*9"*(&%-"4>%>(7%6@*916"/>"'$"3)*%&,-=%71*F"+&/1*%-+D70"G3&.$"%$D7&/$29/)C"
>2>,>/*B" ?>'-,&(/&B" =-E>" ($E2)()CHB" $B" 4>%8" '$" (1>B" '$" &?%$'&,B" J&" 14%)C,$@*916B" '$" ,-')./&-7=>C/),B"
>,&D7C/)," ',71*&,_" vKB`bKw!" L&(&%6.)" 4%&" 1)1*>,-" ()+&/$(19+)3" '$1&?7(" ()%$'/&1*7" G-"8)%&+&,-" %&'-,7//7"–



 !"#$%

%

240%

()+&/$(19+-" *>3/7+-HB" L! #>C:$-'" =$@" 0C" 3$%$+*>%)1*)+-B" 6+" ]*>3/7D7B" $=>+($*/7C" 1)27B" ()1&*7" *$" 61/&1*7"
-1(7=&,2F($/&:&"=-3&(/&:&"&?%$'-_"vS, 60].

P" ,-')+&'/$(.7C" 27*>%$*-%7" ,-')./&-&?%$'/>" ,)12>//6" 3$%$+*>%)'-@*916" -,7//6," ()+&/$(D6"
(7=*(&%F($*)" 7" 4>%>=$($*)" &1&?2)(&1*7" /&*/&:&" *>+1*-" G,>2&=70B" A$+*-%)B" :$%,&/70B" *>,?%-B" 7/*&/$D70B"
,>*%&%)*,7./)3" '$+&/&,7%/&1*>C" *$" 7/!H!" f2>" (.>/7" 47=+%>12FF*9B" J&" (&/&" '$(E=)" 4&(56'$/>" '" *(&%.&F"
=7629/71*F" ()+&/$(D6" 7" 4>%>=?$.$@" 4%)/D)4&(&" /&(>" 1*$(2>//6" =&" ',71*-" ,-')./&:&" *(&%-!" ^27=" *$+&E"
'$'/$.)*)B"J&",-')./&-&?%$'/>",)12>//6"A&%,-@*916"'$"*$+),)"&1&?)1*71/),)"6+&1*6,)B"6+"3$%$+*>%B"(&26B"
*>,4>%$,>/*B -6($B" A$/*$'76B" /$*3/>//6B" 7/*-0D76B" J)%71*9B" 2F?&(B" (/-*%78/6" '&1>%>=E>/71*9" *&J&!" i&,-" ("
D>/*%7"-($:)"4>=$:&:$"7"(19&:&"/$(.$29/&:&"4%&D>1-"4&()/>/"'/$3&=)*)19"-.>/9\1*-=>/*B"J&"()+&/-@",-')+-B"$"
/>",-')./)C"*(7%"1$,"4&"1&?7"v`B"gSTw!

<$E2)()," .)//)+&," A&%,-($//6" ,-')./&-&?%$'/&:&" ,)12>//6" ()+&/$(D7(" ,&E/$" (($E$*)" C"
&'/$C&,2>//6"03"'"*$+),)"4&/6**6,)B"6+",-')./)C"7">,&D7C/)C"',71*"*(&%-B"'(-+&()C"&?%$'B">,&D7C/$"4$%*)*-%$!"
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