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+CD#E-C=279#4C.F3#.C.#-#�D0C4-?9#,3#D2F34#K�46#+53E3,#.#2013E3=3,,2O#02+=3E25C43=6,2+4-#
02L,C5C43=6,�G#E3O+45-O@

�342E�#T5F-5C,-?U#5#-,8V#.8=648189#E-C=27C#.8=6481#,3#D2784#K�46#,CL5C,�#,C8H,�D-#
D342ECD-9#4C.#.C.#,3#8.CL�5CV4#48#2KW3L,CH-D8V#02+=3E25C43=6,2+46#SC7259#.2421C?#5+37EC#
EC5C=C#K�#13L8=64C4@#�,-#K=-L.-#.#-+.8++4589#02�42D8#,C8H,�D-#D342ECD-#-G#D2F,2#,CL5C46#
=-S6# 5# 1C+S-1-43=6,2D# +D�+=3@# �C.# 01C5-=29# -G# -+02=6L8V4# 78DC,-4C1,�3# .2,I30I--# +#
,3+4127-D-#413K25C,-?D-#.#D342E89#.#>21D8=-125.3#LC.2,259#271C,-H-5CVW-3+?#,C11C4-5CD-9#
>-=2+2>+.-D-#D34C,C11C4-5CD-9# =-,75-+4-H3+.-D-#>-781CD-#-# E1@# ME3+6# +41272+46#D342EC#
02ED3,?34+?#�18E-I-3O9#-,48-I-3O9#2+2K�D#H8463D#-#E187-D-#5�ECVW-D-+?#+8K�3.4-5,�D-#
.CH3+45CD-#-++=3E25C43=?@

/187-3# C5421�# C.I3,4-125C=-# 5,-DC,-3# ,C# 02EG2ECG9# +5?LC,,�G# +# -,E-5-E8C=6,2+46V#
2K�3.425#78DC,-4C1-+4-.-@#YC.#12E-=C+6#.2,I30I-?#-,E-5-E8C=-L-18VW-G#D342E25#[-..314C9#
5#HC+4,2+4-9#01-D3,-43=6,2#.#-+421--#̂ $9#+@#NNZ%&z`9#-#-E3271C>-H3+.-G#D342E25#)-,E3=6KC,EC9#
7E3#431D-,#TD342EU9#02#+8W3+4589#2L,CHC34#02EG2E#-=-#+252.80,2+46#413K25C,-O@

�2=33# +41272# 5�7=?E?4# 731D3,354-H3+.-3# 012I3E81�9# 2+2K3,,2# 5# 020�4.CG# 5�1CK24C46#
.2,.134,8V# D342E2=27-V# 02,-DC,-?9# ,C01-D319# 5# +2I-2=27--9# 0+-G2=27--9# C,41202=27--9#
K3L# 2K1CW3,-?# .# 2KW3>-=2+2>+.-D# 2K2KW3,-?D@# [CL1CKC4�5CV4+?# .1-431--# 5C=-E,2+4-#
731D3,354-H3+.-G#012I3E819#01-,I-0�#CE3.5C4,2O#-,4310134CI--#-#E1@#�@#�344-9#,C01-D319#
5# 02=3D-.3# +# �@# �CECD312D# 0�4C34+?9# 5# 24=-H-3# 24# >-=2+2>+.2O# 731D3,354-.-9# 01-EC46#
TD342E2=27-H3+.2OU# 731D3,354-.3# H314�# +41272# 1CK24CVW372# D342EC@# �,# >21D8=-1834#
+03I-C=6,�3# .C,2,�@# �13E-# ,-Gb# 413K25C,-3# +224534+45-?# 13.2,+418.I--# 43.+4C# 42H.3#
L13,-?# C5421C# -# +5?LC,,23# +# �4-D# 413K25C,-3# C542,2D,2+4-# 43.+4C# .C.# 2K=CECVW372#
+2K+453,,2O#=27-.2O�#,32KG2E-D2+46#553+4-#5#D342E#-++=3E25C,-?#01-,I-0#4C.#,CL�5C3D272#
731D3,354-H3+.272# .187C9# .27EC# 3E-,+452# I3=272# 012?+,?34+?# H313L# 24E3=6,�3# HC+4-9# C#
+D�+=#24E3=6,�G#HC+43O#012?+,?34+?#H313L#3E-,+452#I3=272�#.C,2,#C.48C=6,2+4-#02,-DC,-?9#
02E1CL8D35CVW-O# K3++D�+=3,,2+46# 02=,272# 8+41C,3,-?# +8K�3.4-5,272# >C.421C9# 02+.2=6.8#
E=?#42729#H42K�#13.2,+418-125C46#H8F-3#D�+=-9#,8F,2#+224,3+4-#-G#+#+2K+453,,�D#TE8G25,�D#
721-L2,42DU�# .C,2,# +D�+=252O# CE3.5C4,2+4-# 02,-DC,-?9# -=-# .C,2,# 731D3,354-H3+.272#
+D�+=25272#+224534+45-?9#,C01C5=3,,�O#,C#-,4310134C421C#-#413K8VW-O#24#,372#+27=C+25�5C46#
+2K+453,,8V#F-L,3,,8V#C.48C=6,2+46#+#42=H.2D9#-+G2E?W-D#24#2K�3.4C@#)#�4-G#.C,2,CG#�344-#
8+DC41-5C=#.1-431-O#01C5-=6,2+4-#-#2K�3.4-5,2+4-#731D3,354-H3+.2O#-,4310134CI--#^X`@#

)# 02E2K,�G# 020�4.CG# 012?5=?34+?# 02413K,2+46# 5# 842H,3,--# D342E25# 78DC,-4C1-+4-.-#
5# I3=?G# 025�S3,-?# -G# +41272+4-@# �H35-E,29# H42# 031523# 02,-DC,-3# 431D-,C# D342E# .C.#
02+=3E25C43=6,2+4-# SC725# +H-4C34+?# K2=33# 01-5=3.C43=6,�D9# G24?# .C,2,�# -# 413K25C,-?#
��44-# E2# �4272# 8125,?# ,3# E24?7-5CV4@# )+3# F3# D2F,2# .2,+4C4-125C46# 2+2L,C,,23# E5-F3,-3#
5# 8.CLC,,2D# ,C01C5=3,--@# ��44-# 5# 4C.-G# +413D=3,-?G# ,3# 2E-,2.@# �@# �CK31DC+# 013E=C7C34#
2+8W3+45-46# 1CI-2,C=6,8V# 13.2,+418.I-V# 8+=25-O# -,4310134CI--# ^%N9# +@'%`@# �@# /@# �-1S#
+H-4C34# 52LD2F,2O# 2K�3.4-5,8V# -,4310134CI-V# =-431C481,272# 012-L53E3,-?9# -+G2E?W8V#
-L#CE3.5C4,272#02,-DC,-?#C5421+.272#43.+4C#^%X9#+@%&&`@#]2Z5-E-D2D89#D2F,2#LC>-.+-125C46#
43,E3,I-V#78DC,-4C1-+4-.-#.#271C,-H3,-V#431D-,C#TD342EU#0315�D#+D�+=2D@

]2#D,3,-V#+4212,,-.25#3E-,2O#D342E2=27--9# 78DC,-4C1,23#L,C,-3#E2=F,2#K�46#+5?LC,2#
+# 2KW3,C8H,�D-#D342ECD-9# ,C=-H-3# .2421�G# K8E42# K�# ?5=?34+?# +5-E343=6+452D# ,C8H,2+4-#
78DC,-4C1-+4-.-@#ME3+6#D342E#02,-DC34+?9#.C.#01C5-=29#5#03152D#+D�+=39#42#3+46#.C.#H34.C?#
02+=3E25C43=6,2+46#E3O+45-O@#)#�42D#0=C,3#2+2K8V#718008#D342E25#+2+4C5=?V4#+418.481,2Z
+3D-24-H3+.-3# D342E�9# 01343,E8VW-3# ,C# ,C8H,23# 2K�?+,3,-3# 43.+4C# .C.# 2013E3=�,,�D#
2K1CL2D#217C,-L25C,,2O#L,C.252O#+-+43D�#^{`@#]1-5=3.C43=6,2+46#4C.272#D342E2=27-H3+.272#
02EG2EC#5�L�5C34#.#F-L,-#020�4.-#+K=-L-46#731D3,354-H3+.-O#-#+418.481,2Z+3D-24-H3+.-O#
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C,C=-L# ^z`@# �418.481,2Z+3D-24-H3+.-3# D342E�# K=-L.-# .# +41272D8# 02,-DC,-V# D342EC# -#
5D3+43# +# D342ECD-# =-,75-+4-H3+.272# C,C=-LC# AD342E# +-,G12,,�G# +13L259# E-+41-K84-5,�O#
-# 41C,+>21DCI-2,,�O# C,C=-L# -# E1@B# 5# I3=2D# +224534+458V4# .=C++-H3+.-D# 413K25C,-?D@#
�,-# 02L52=?V4# +224534+458VW-3# 4321--# H-+=-46# +41272# ,C8H,�D-9# 01C.4-H3+.-# ,-H3D# ,3#
24=-HCVW-D-+?# 24# 3+43+453,,2,C8H,�G9# 2+2K3,,2# 3+=-# 4CD# 01-D3,?V4+?# DC43DC4-H3+.-3#
D342E�@

�# DC43DC4-H3+.-D-# D342ECD-# 5# +523# 513D?# +5?L�5C=-+6# K2=6S-3# ,CE3FE�# 2,C8H-5C,-?#
78DC,-4C1-+4-.-9# 53E6# +413D=3,-3# .# +41272+4-9# 2E,2L,CH,2+4-# -# E187-D# .=C++-H3+.-D#
2KW3,C8H,�D# .1-431-?D# ,3# H8FE�# -# 3O@# \C01-D319# 5# ��# 53.3# =-,75-+4�# 2+2L,C=-9# H42#
?L�.#013E+4C5=?34#+2K2O#+-+43D8# L,C.25�G#24,2S3,-O9#01-H3D#K3L1CL=-H,8V#.#>-L-H3+.2O#
01-12E3# L,C.259# 2K�3.425# -# 24,2S3,-O@# ]2+.2=6.8# DC43DC4-.C# 4C.F3# LC,-DC34+?# H-+4�D-#
24,2S3,-?D-9#-#01-12EC#2K�3.425#LE3+6#,3+8W3+453,,C9#+4C=2#?+,29#H42#?L�.#D2F,2#-L8HC46#
DC43DC4-H3+.-D-#+13E+45CD-@#]1C5EC9#13C=6,2+46V#4C.C?#52LD2F,2+46#+4C=C#=-S6#02+=3#42729#
.C.#5#� �#53.3#DC43DC4-.C#+4C=C#+412-46#,3.2=-H3+453,,�3#CK+41C.4,�3#D2E3=-9#01-D3,-D�3#
.#K2=33#S-12.2O#+>3139#H3D#24,2S3,-?#D3FE8#53=-H-,CD-#-#012+41C,+453,,�D-#>21DCD-@#
T�E,-D#-L#13L8=64C425#�42O#5+413H-#K�=2#52L,-.,253,-3#,252O#DC43DC4-H3+.2O#E-+I-0=-,�#a#
DC43DC4-H3+.2O#=-,75-+4-.-9#013ED342D#.24212O#+4C=C#1CL1CK24.C#DC43DC4-H3+.272#C00C1C4C#
E=?#=-,75-+4-H3+.-G#-++=3E25C,-OU#^'`@

)# 42#F3# 513D?# 5�?+,-=2+69# H42#DC43DC4-H3+.-O# C00C1C4# 01-D3,-D# 42=6.2# .# 8+42OH-5�D#
+418.481CD#?L�.C9#C#8+42OH-5�#EC=3.2#,3#5+3#-L#,-G9#K=C72EC1?#H3D8#?L�.#�52=VI-2,-L-1834@#
T\CS# 2K�H,�O# 1CL72521,�O# ?L�.# -LZLC# 01-+8W-G# 3D8# .2=3KC,-O# -# ,3+224534+45-O#
71CDDC4-H3+.272#-#0+-G2=27-H3+.272#,CG2E-4+?#5# +2+42?,--#02E5-F,272#1C5,253+-?#D3FE8#
-E3C=CD-#DC43DC4-H3+.2O#-#>C,4C+4-H3+.2O#7C1D2,--#-#5#,3013+4C,,2D#E5-F3,--9#.242123#
D�# ,CL�5C3D# �52=VI-3OU# ^N9# +@&%(`@# ]2Z5-E-D2D89# .# 02E2K,�D# �52=VI-2,,�D# 012I3++CD#
DC43DC4-H3+.-3# D342E�# ,3# 01-D3,-D�@# �E,C.2# ,C# �42D# 2+,25C,--# 8013.C46# DC43DC4-.8# 5#
42D9#H42#.C.-3Z42#+=8HC-#2,C#,3#2G5C4�5C349#,3#-D334#+D�+=C@#/=?#20-+C,-?#01-+8W-G#?L�.8#
�52=VI-O#,8F,�#E187-39#52LD2F,29#,3#DC43DC4-H3+.-3#+13E+45C@#\2#-D3,,2#H34.23#8?+,3,-3#
12=-#DC43DC4-H3+.-G#D2E3=3O9#-#522KW3#+413D=3,-3#.#.=C++-H3+.2D8#-E3C=8#4321--9#02L52=-=2#
K�#?+,2#2471C,-H-5C46#5#?L�.3#T>C,4C+4-H3+.23U#24#TDC43DC4-H3+.272U#-#,CG2E-46#43#+>31�9#
7E3#,8F,�#-,�3#D342E�@

�4C.9# 24D3H3,,�3# ,C8H,�3# D342E�# -# 4321--9# .C.# -# 01-D3,?3D�3# 4CD# DC43DC4-H3+.-3#
D342E�9#,3#13SCV4#5+3G#LCECH#5#78DC,-4C1-+4-.3@#]2+=3E,33#2K+42?43=6+452#02EHC+#41C.4834+?#
.C.# ,352LD2F,2+46# -=-# +8W3+453,,C?# 271C,-H3,,2+46# 52LD2F,2+43O# +4127-G# D342E25# 5#
78DC,-4C1-+4-.3b# T��# K3++-=6,�# 02+412-46# 8,-531+C=6,8V# DC43DC4-H3+.8V# D2E3=6# ECF3#
+CD272#T012+4272U#-#T02531G,2+4,272U#?5=3,-?#E8G25,2O#.8=6481�#a#?5=3,-?9#.242123#=VE-#
+CD-#5�L5C=-#.#F-L,-#-#5+�#,25�3#D2E->-.CI--#.2421272#2,-#02+42?,,2#0212FECV4@#]1-H-,C#
KC,C=6,Cb#,3=6L?#+.2,+418-125C46#DC43DC4-L-125C,,8V#.C14-,8#8,-531+8DC9#.2421�D#801C5=?34#
D,2F3+452#24,2+-43=6,2#1C5,201C5,�G#E3D-81725�#.42Z,-K8E6#-L#,-G#52#H42#K�#42#,-#+4C=2#
24D3,-4#LC.2,9#8+4C,25=3,,�O#E187-DU#^%|9#+@|(`@#_+=-#�42#4C.9#42#+4127-3#-#,3+4127-3#D342E�#
5# 78DC,-4C1-+4-.3# +02+2K,�# 5�?5-46# 1CL,239# 5LC-D2-+.=VHCVW33# 5-E3,-3# 78DC,-4C1,�G#
2K�3.425@# )# 4C.2D# +=8HC3# -G# D2F,2# K�=2# K�# 1C++DC41-5C46# .C.# 5LC-D2E202=,-43=6,�3# 5#
E8G3#D342E2=27-H3+.-G#-E3O#\@#�21C@#\2#012K=3DC#,C8H,2+4-#78DC,-4C1-+4-.-#+#,3+4127-D-#
D342ECD-#2+4C34+?@

�H35-E,29# H42# ,3DC=23# 012+41C,+452# 78DC,-4C1,�G# -++=3E25C,-O# DC43DC4-H3+.-D-# -#
E187-D-#42H,�D-#D342ECD-#,3#02.1�5C34+?#02#1CL,�D#01-H-,CD@#�13E-#,-G#,3#02+=3E,VV#
12=6#-71C34#012K=3DC#CE3.5C4,2+4-#D342EC@#�,C#2+2K3,,2#C.48C=6,C9#.27EC#D342E�#2E,2O#4321--#
-+02=6L8V4#5#1CD.CG#E1872O@#�E3.5C4,2+46#D342EC#2K3+03H-5C34+?#5�02=,3,-3D9#02#.1CO,3O#
D3139#E58G#8+=25-O@#^%'9#+@#&|Z'%9#|'Z||`@#)2Z0315�G9#2,#E2=F3,#K�46#13=35C,4,�D#012K=3DCD#
+224534+458VW3O# 78DC,-4C1,2O# E-+I-0=-,�9# 4@# 3@# +224534+4525C46# +D�+=8# 13SC3D�G# 5# ,3O#
LCECH@#)2Z5421�G9#2,#E2=F3,#K�46#E-53173,4,�D#a#+8W3+453,,2#24=-HC46+?#02#-+02=6L83D�D#
+13E+45CD9#4@#3@#01-D3,?46#-,212E,�O#?L�.#-#+02+2K�#13S3,-?#LCECH9#,3#+250CECVW-3#+#43D-9#
.2421�3#01-5�H,�#E=?#012>3++-2,C=25#EC,,2O#2K=C+4-#L,C,-?@#ME3+6#012+=3F-5C34+?#C,C=27-?#
+#03152,CHC=6,�D#-+02=6L25C,-3D#DC43DC4-.-#5#>-L-.3@#�E,C.2#01-D3,3,-3#+CD2O#DC43DC4-.-#
5#78DC,-4C1-+4-.3#271C,-H3,,29#02+.2=6.8#2,C9#5�02=,??#E-53173,4,23#8+=25-3#CE3.5C4,2+4-9#
0=2G2#5�02=,?34#13=35C,4,23@#�C43DC4-.C#,3#5�1CFC34#H-+42#H3=253H3+.-3#-,43,I-2,C=6,�3#
-#43=32=27-H3+.-3#24,2S3,-?#-#,3#-,4313+834+?#24,2S3,-?D-#5D3+43#+#.213=?4CD-9#5#EC,,2D#
+=8HC3#D3F=-H,2+4,�D-#24,2S3,-?D-#^%9#+@{`@

Y13K25C,-?D#CE3.5C4,2+4-#D2F34#+224534+4525C46#.C.C?Z=-K2#2KW3,C8H,C?#4321-?9#,C01-D319#
4321-?# -,>21DCI--# -# +5?L-9# 4321-?# L,C.25�G# +-+43D# -# E1@# a# 5# +-=8# +52372# 2KW3,C8H,272#
GC1C.431C@#)2012+#42=6.2#5#42D9#,C+.2=6.2#4C.-3#4321--#2.CF84+?#CE3.5C4,�D-#-#,C+.2=6.2#



257

 !!"#$%&'#($%&######)*+,-.#/,*012034125+6.272#8,*531+-43489#:#$;&####<*=2+2>*?##                             

)-0@#&&#A&B##########&(%&

K2=6S2O#-#+8W3+453,,�O#DC++-5#012K=3D#+224534+458VW3O#78DC,-4C1,2O#E-+I-0=-,�#2,-#
+02+2K,�#2G5C4-46@

]13E+4C5=?V4+?# 8D3+4,�D-# 5# �42D# 24,2S3,--# 2KW-3# 4321--# +-+43D@# )3E6# ,34# 4C.2O#
78DC,-4C1,2O#E-+I-0=-,�9#.2421C?#,3#72521-=C#K�#2#+-+43DCG#2KW3+453,,2O#-=-#=-H,2O#F-L,-#
-#E3?43=6,2+4-9#+-+43DCG#H3=253H3+.-G#013E+4C5=3,-O9#+-+43DCG#I3,,2+43O#-#,21D9#+-+43DCG#
+2I-C=6,272#801C5=3,-?#-#4@#0@#)+3#2,-9#4C.#-=-#-,CH39#-+02=6L8V4#+224534+458VW8V#+-+43D,8V#
431D-,2=27-V# A02,?4-?# ,CE3F,2+4-9# +4CK-=6,2+4-9# I3,41-125C,,2+4-9# C542,2D,2+4-9#
1373,31C4-5,2+4-9#-L2D21>-LDC9#+-,43LC#+-+43D#-#4@#0@B@#/CF3#3+=-#01-,?46#43L-+#)@#/-=643?#2#
42D9#H42#78DC,-4C1,�3#,C8.-9#5#24=-H-3#24#3+43+452L,C,-?9#,3#2K�?+,?V49#C#02,-DCV49#42#-#5#
�42D#+=8HC3#012I3E81C#02,-DC,-?#a#�42#5+37EC#I3=2+4,23#013E+4C5=3,-3#2K�3.4C9#C#I3=2+4,2+46#
a#2E,C#-L#+-+43D,�G#GC1C.431-+4-.9#01-H3D#4C.C?9#.2421C?#D2F34#K�46#-LD313,C#^%&�#%9#+@{`@

]13-D8W3+45CD-#0313E#E187-D-#4321-?D-#+-+43D#2K=CEC34#2KWC?#0C1CD341-H3+.C?#4321-?#
+-+43D# A]Y�B# ^%%�# %(`9# .2421C?# ,3# 42=6.2# +2E31F-4# E2+4C42H,2# +4127-3# 2013E3=3,-?# 5+3G#
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