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I,CG3,-3#8,-531+C=6,272#01-,J-0C@#S2=-+3E-?#+=25C#P1CMEC,#1C+012+41C,?34+?#,C#02,?4-?#
#2/&#9#942:#-#6,;@#c1CMEC,`43.+4#01-=C7C=+?#.#53NCE#-#+2N31DC=#1-48C=6,H3#02N12P,2+4-9#
+224534+453,,29#D13J9#.2421HK#18.252N+4525C=+?#NC,,HE#43.+42E9#42D3#,CIH5C=+?#P1CMEC,2E@#
y43,-3# P1CMEC,`43.+4C# 5# 2013N3=3,,2K# +-48CJ--# P1CMEC,`D13J2E# -E3=2# .2+E272,-G3+.-K#
MC1C.431\#1-48C=#C.48C=-I-125C=#+2PH4-?9#012-+M2N-5Q-3#5#v-753N39#5#03158Y#2G313N6#02P3N8#
P27C#O,N1H#,CN#M42,-G3+.-E-#G8N25-FCE-@#)#M2N3#L52=YJ--#+3EC,4-.-#+=25C#P1CMEC,#2,2#
01-2P134C34#I,CG3,-3#8,-531+C=6,272#01-,J-0C#U#P2D3+45C@#£13J9#G-4C?#43.+49#-E334#+-=8#,CN#
P27CE-\# Tc1CMEC,H#U# 02-+4-,3# 520=2F3,,H3# P27-# A}ND8153NCBV9# Tc1CMEC,# 8D3# 12DN3,63E#
+52-E#3+46#P2D3+452#AZC.2,H#^C,8BV#�+E@#%(9#+@#h(�@#

uC.-E# 2P1CI2E9# 5# -,N8-IE3# +5?I.C# ?IH.`+C,+.1-4# A+23N-,3,-3B# U# +=252`P1CMEC,# A+-=C9#
01-,J-0B#U#13G6`5CG# ANCYFC?#PH4-3B#013.1C+,2#-==Y+41-1834#I,CG3,-3#?IH.C#5#1-48C=6,2K#
01C.4-.3# 13=-7--@# y42# .C+C34+?# -N3-# T+5?F3,,HK# ?IH.# U# +C.1C=6,C?# 2PF,2+46V9# 42# .C.C?#
D# 13C=6,2+46# +.1H5C34+?# IC# 3N-,HE# ?IH.2E�# tC.# 8.CIH5C34# u2021259# +C,+.1-4# U# ?IH.# 5,3#
513E3,-9#?IH.9#.2421HK#N2=D3,#02P3N-46#513E?@#c8N8G-#?IH.2E#Q184-#A+C,+.1@#U#8+=HQC,,239#
,C53?,,23B9# 43.+4259# -E3YF-M# P2D3+453,,23# 012-+M2DN3,-39# +C,+.1-4# ?5=?34+?# ?N12E#
-,N-K+.2K#41CN-J-2,,2+4-@

XN,2K# -I# 5CD,3KQ-M# MC1C.431-+4-.# 13=-7-2I,272# ?IH.C# ?5=?34+?# 372# +5?F3,,2+46@# )#
+=8GC39#3+=-#EH#1C++EC41-5C3E#13=-7-2I,HK#?IH.#.C.#,CP21#13=-7-2I,HM#84531DN3,-K#-=-#.C.#
+-+43E8#.2EE8,-.CJ--9#42#?IH.#E2D34#,3#PH46#G8DNHE@#i2#01C7EC4-.C#13=-7-2I,272#?IH.C9#372#
-+02=6I25C,-3#02.CIH5CY4#P2=6Q8Y#+3EC,4-G3+.8Y#,C718I.8#,C#429#.C.-E#?IH.2E#01252N-4+?#
P272+=8D3,-?# -=-# 2P1?NH@# b2513E3,,C?# N-+.8++-?# 2# ?IH.3# P272+=8D3,-?# 02.CIH5C34#
,32N,2I,CG,23#24,2Q3,-3#.#2PHN3,,2E8#?IH.8#5#2P1?NCM@#iC#L42#D3#8.CIH5C34#g@#g2++3,#�&(9#
�@#aa�9#.2421HK#,C#01-E313#CE31-.C,+.272#0=3E3,-#¤CE8=C#02.CIH5C34#-+02=6I25C,-3#413M#
1CI,HM#?IH.259#7N3#2PHN3,,2E89#1CI72521,2E8#?IH.8#-+.=YG3,C#52IE2D,2+46#012725C1-5C,-?#
13=-7-2I,HM#43.+425@

/D@#b2K31#ICNC34+?#52012+2E9#G42#N3=C34#?IH.#+5?F3,,HE@#�&%9#%$$$#�@#&'�#X4534#=3D-4#,3#
42=6.2#5#432=27-G3+.2K#0=2+.2+4-9#C#-#5#+2J-2=-,75-+4-G3+.2K@#u32=27-?#?IH.C#5#M1-+4-C,+453#
02N,-EC34# 5+3# 52IE2D,H3# 52012+H9# 24# 1-48C=C# N2# +5?I-# ?IH.C9# EHQ=3,-?# -# P2D3+453,,2K#
13C=6,2+4-@# /2# %$# +42=34-?# 72+02N+4525C=C# -N3?9# G42# -51-4# PH=# 01C?IH.2E9# 5+3# 2+4C=6,H3#
?IH.-#?5=?Y4+?#+=3N+45-3E#G3=253G3+.2K#721NH,-@

g2+02N6# ,C.CIH5C34# =YN3K# U# 0242E.25# i2?9# 8# .2421HM# PH=# 2N-,# ?IH.# -# 2N,2# ,C13G-3@#
X,-# 02+4C5-=-# ICNCG8# 02+412-46# PCQ,Y# N2# ,3P3+9# G42PH# +N3=C46# +3P3# -E?@# S2# 41CN-J--#
P-P=3K+.272#2PW?+,3,-?9#4F3+=C5,2+46#-#721NH,?#,C+3=3,-?#1C5,-,H#b3,,CC1#,C.CIH5C34+?#
,3# 8,-G42D3,-3E9# 712E2E# -# E2=,-3K9# 024202E9# C# -E3,,2# +E3Q3,-3E# ?IH.25@# S2# =27-.39#
N2=D,2#PH=2#012-I2K4-#4$)02-21"2#?IH.259#C#,3#&82<21"29#G42#02N4531DNC34+?#43E#>C.42E9#
G42# ,2522P1CI25C,,H3# ?IH.-# 1C+013N3=-=-+6# 02# +H,256?E# i2?\# +3E-4H9# MCE-4H9# ?>34-NH@#
tC.2K#+=2D,HK#2.2=6,HK#0846#5HP1C=#c279#G42PH#,C.CIC46#4F3+=C5-3¥#_5421#,3#+4C5-4#02N#
+2E,3,-3#,3-+0253N-E2+46#0843K#g2+02N,-M9#,2#013NE34#-++=3N25C,-?#N-.4834#,32PM2N-E2+46#
2PW?+,3,-?# +372# >3,2E3,C@# b8F3+45834# ,3+.2=6.2# -,4310134CJ-K# 5C5-=2,+.272# E->C@#
c3I# +2E,3,-?9# )C5-=2,# PH=# +-E52=2E# -E031--9# 02=-L4,-G3+.272# 72+8NC1+45C9# .242123#
L.+0=8C4-125C=2#2.13+4,H3#,C12NH@#/=?#3513359#.2421H3#PH=-#2N,-E#-I#L.+0=8C4-183EHM#,C#
+412K.CM#,C12N259#)C5-=2,#+4C=#+-E52=2E#713M25,272#4F3+=C5-?9#.2421HK#41C4-=#E-==-2,H#



327

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

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

G3=253.2`GC+25#,C#+412-43=6+452#+2E,-43=6,HM9#+#42G.-#I13,-?#E2,243-IEC9#I-..81C425@
^-># 2# )C5-=2,+.2K# PCQ,3# -E334# P2=6Q23# I,CG3,-3# N=?# 02,-EC,-?# 01-12NH# ?IH.C# 5#

M1-+4-C,+453@#b5?F3,,HK#?IH.#U#L42#+2531Q3,,HK#?IH.@#)#M1-+4-C,+453#?IH.#P272+=8D3,-K#
U#L42#-.2,-G3+.-K#01C?IH.@#t27NC#EH#+52N-E#1-48C=6,H3#N3K+45-?#-#G43,-3#43.+4C#42=6.2#.#
.2EE8,-.CJ--9#42#3+46#.#0313NCG3#-,>21ECJ--9#42#EH#245317C3E#031=2.84-5,H3#2+2P3,,2+4-#
Ab31=B#+CE272#C.4C#725213,-?@#b5?F3,,2+=8D-43=6#5#1-48C=3#52++2INC34#P-P=3K+.-3#+2PH4-?9#,2#
3+=-#012-+M2N-4#C.48C=-ICJ-?#+2PH4-?9#42#?IH.#484#+CE#02#+3P3#42D3#N2=D3,#PH46#C.48C=6,HE9#
PH46#EC1.-125C,,HE#.C.#+5?F3,,HK#?IH.@

Tu29#G42#PH=2#5HI5C,2#.#PH4-Y#5#C.43#45213,-?9#E2D34#-#N2=D,2#52+012-I52N-46+?#5#1-48C=39#
.2421HK#ICEH.C34#+2P2K#N-CM12,-G3+.-K#-#+-,M12,-G3+.-K#C+03.4H#.2+E2=27-G3+.272#PH4-?9#
,C02E-,C34#2#+418.4813#C.4C#45213,-?#5#1-48C=3#A02N2P,2#0254213,-?E#5#+.CI.3B9#C.48C=-I-1834#
+CE23#+418.4818#PH4-?9#01-NC5C?#3K#5#J3=2E#-#5#24N3=6,HM#GC+4?M#,32PH.,253,,8Y#02NG31.,848Y#
+-E52=-G,2+46#-#+3E-24-G,2+469#-#+=8D-4#7C1C,4-3K#P3I20C+,2+4-#-#012J534C,-?#.2==3.4-5CV#
�a9#+@#R%�@

)# +5343# 1-48C=6,2K# >8,.J--# ?IH.C# E2D,2# 85-N346# 2+2P3,,2+4-# 01243+4C,4+.272# -#
01C52+=C5,272#P272+=8D3,-?@#i3+E241?#,C#429#G42#5#M1-+4-C,+453#,3#0120-+C,H#2P?IC43=6,H3#
2P1?N25H3#N3K+45-?#,C#2013N3=3,,2E#?IH.39#E2D,2#24E34-469#G42#L424#52012+#IC,-EC34#2G3,6#
5CD,23#E3+42#5#01C52+=C5,2E#P272+=25--9#427NC#.C.#?IH.#P272+=8D3,-?#5#01243+4C,4-IE3#U#
12N,2K9# 1CI72521,HK@#tC.# G34.2# ICE34-=# 2@#SC53=#x2,NI-,+.-K\# T3N-,+452# P272+=8D3P,272#
?IH.C#U#L42#3N-,+452#02E3+4,2K#J31.5-V@#i2#=YPC?#++H=.C#,C#c-P=-Y#02.CIH5C34#2P1C4,239#
G42# 13=-7-2I,HK# ?IH.# N2=D3,# PH46# 12N,HE@# S1-G-,8# C5421# 013N=C7C34# -+.C46# -E3,,2# 5#
1-48C=-+4-G3+.2E#MC1C.4313#13=-7-2I,272#?IH.C9#5#>3,2E3,2=27--#1-48C=C@

XP1CFC?+6#.#.2,+418.421+.2K#12=-#?IH.C9#E2D,2#1CI2P1C469#.C.#-#.27NC#-+02=6I25C=-+6#L4-#
.2,J30J--#-#-M#5C1-C4-5H@#sC4H,69#713G3+.-K9#J31.25,2+=C5?,+.-K#U#5+3#L4-#?IH.-#-E3=-#+4C48+#
-,431?IH.C# 5# 2PF,2+4?M9# .2421H3# 5-N3=-# +3P?# .C.# 8,-531+8EH@#S2,?4-3# 8,-531+8EC# C5421#
-+02=6I834# +-,2,-E-G,2# +2513E3,,2K# .C43721--# U# J-5-=-ICJ-?9# G42# G34.2# C14-.8=-1834+?#
02,?4-?E-# ^-19# �k�n�9# ��������nl9# �m�9# b8031�4,2+# g8E-=35C@# t2,+418-125C,-3# NC,,272#
8,-531+8EC# N2=D,2# 012-+M2N-46# ,C=-G-3E# 2N,272# ?IH.C9# 5# NC,,2E# +=8GC3# ?IH.2E#
J-5-=-ICJ-2,,272#0123.4C`.2,+418.4C#,3#2P?IC43=6,2#N2=D3,#PH46#L4,-G3+.-K#?IH.#U#2,#E2D34#
PH46#-+.8++453,,HE9#.2,53,J-2,C=6,HE9#+5?F3,,HE@#uC.-E#2P1CI2E9#>-.+CJ-?#+5?F3,,2+4-#
?IH.C#02I52=?34#IC>-.+-125C46#0123.4H\#)-IC,4-K+.-K#A713G3+.-KB9#S1C52+=C5,2`+=C5?,+.-K#
AJ31.25,2+=C5?,+.-KB9#z51203K+.2`.C42=-G3+.-K#A=C4H,6B9#_1CP2`E8+8=6EC,+.-K#AC1CP+.-KB@#

OE3,,2#C.J-2,C=6,HK#MC1C.431#1-48C=C#02.CIH5C349#G42#?IH.#5H02=,?34#.2,+4-484-5,8Y#
12=69#02+4123,-3#2PW3.4C#1-48C=C@#

i32PM2N-E2# +N3=C46# L.+.81+# 5# .8=64258Y#01C.4-.8# -8NC-IEC@#S2+=3# 5C5-=2,+.272# 0=3,C#
G43,-3#u21H#+4C,25-4+?#7=C5,HE#1-48C=2E#-8NC-IEC#01212G3+.272#031-2NC@#b5?F3,,C?#13G6#
03152+5?F3,,-.25#?5=?=C+6#02+42?,,HE#,C02E-,C,-3E#3513?E#2#45213,--#E-1C9#012-+M2DN3,--#
G3=253.C9#N2725213#+#c272E#-#2#,C.CIC,-?M#IC#,C18Q3,-?#L4272#N272521C@#XP1CFC?+6#.#3513?E`
0=3P+89#.2421H3#,3#02PH5C=-#5#0=3,89#+5?F3,,-.-#+4C5-=-#ICNCG8#.2,+418-125C,-?#+2J-C=6,2K#
13C=6,2+4-#U#L4,-G3+.2K#2PF,2+4-#G313I#13=-7-2I,8Y#-N3,4->-.CJ-Y@#vCI8E334+?9#5#13=-7--#
G43,-3#+5?F3,,272#43.+4C#-E334#,3#+2J-2=27-G3+.239#C#.2+E272,-G3+.23#2P2+,25C,-3#U#G313I#
G43,-3#.2,+418-1834+?#8,-531+8E@#iC#+2I-NC43=6,8Y#>8,.J-Y#?IH.C#C5421#8.CIH5C=#5HQ39#5#
+5?I-#+#L4-E2=27-3K#+=25C#+C,+.1-49#C#2#13C=-ICJ--#L42K#>8,.J--#5#-,N8-IE3#1CI72521#P8N34#
,-D3@

Tb2531Q3,,C?# AG-+4C?B# 13G6# A�m��m# �����mBV9# ,C# .24212E#01-I2584+?# 5+3# =YN-#E-1C# U# L42#
3513K+.-K# ?IH.@# �42# ?IH.9# ,C# .24212E# PH=# +245213,# E-19# .C.# 72521-4# 3513K+.C?# 41CN-J-?#
ICN2=72#N2#uC=E8NC@#�42#N2=D3,#PH46#21-7-,C=6,HK#A,C+42?F-KB#?IH.#G3=253G3+45C9#.2421HK#
PH=#N2#5C5-=2,+.272#+E3Q3,-?9#4C.#.C.9#,C01-E319#-E3,,2#,C#,3E#52IE2D,H#-71C#+=259#.2421C?#
5H1CDC34#-N3Y#-I#c-P=--#AcH4@#&\&RB#2#012-+M2DN3,--#TD3,F-,HV#w��m#-I#TE8DG-,HV#w��@V#
�&%9#%$$$#�@#&a�

uC.-E# 2P1CI2E9# 2PF-K# N=?# 5+3K# -+421--# 13=-7--# >3,2E3,# .2,+418.421+.2K# 12=-#
13=-7-2I,272#?IH.C#242P1CDC34+?#5#-8NC-IE3#-#M1-+4-C,+4539#-#.2,.134,2#5#5C5-=2,+.2E#E->3@#
t=C++-.#N3.2,+418.J--#£@#/311-NC#,C0-+C=#J3=8Y#1CP248#T)2.187#)C5-=2,+.-M#PCQ3,V9#7N3#
G34.2#02NE3GC34\#T]C#G42#,C.CIH5C34#-M#c279#NC5C?#+523#-E?#U#-=-#+.21339#-P2#2,#372#,-G3E8#
-#,-.2E8#,3#NC349#52I7=CQC?#+523#-E?9#+2P+453,,23#-E?#T+E3Q3,-?V9#.242123#P8N34#372#E34.2K#
-#03GC46Y�#iC.CIH5C34# =-#2,#-M# IC# 429# G42#2,-#M243=-#02+412-46#PCQ,Y#5H+242K#N2#,3PC�#
y42#M243=-#02=8G-46#N2+480#.#+CE2E8#5H+2.2E89#.#)+35HQ,3E8�#^2D34#PH469#P3I#+2E,3,-?9#
-#IC#L429#,2#013DN3#5+372#IC#429#G42#2,-#43E#+CEHE#M243=-#+N3=C46#+3P3#-E?9#NC46#+CE-E#+3P3#
-E?9#02+412-469#+.2,+418-125C46#+CE-E#+3P3#+523#+2P+453,,23#-E?9#+2P1C46+?#IN3+6#ATNCPH#8D3#
,3#PH46#1C++3?,,HE-VB#+=25,2#5#3N-,+453#,3.272#E3+4C9#.242123#+1CI8#-#?IH.9#-#PCQ,?9#.C.#
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2N,29#4C.#-#N18723@#X,#,C.CIH5C34#-M#IC#D3=C,-3#2P3+03G-46#+3P39#+CE-E#+3P3#8,-.C=6,8Y#-#
8,-531+C=6,8Y#73,3C=27-Y@#OP2#43.+4#TcH4-?V#,302+13N+453,,2#+5?IH5C349#+=25,2#13G6#-N34#
2P#2N,2E#-#42E#D3#ICEH+=3�#52I53+4-#PCQ,Y9#02+412-46#7212N9#+N3=C46#+3P3#,C#8,-531+C=6,2E#
?IH.3# -E?9# .242123# P8N34# .# 42E8# D3# -N-2E2K9# -# +2P1C46# 523N-,2# 12N2+=25,23]V# �%%�@# u2#
3+46#0242E.-#i2?#+2I-NCY4#+2J-C=6,8Y#13C=6,2+46#U#2PF,2+469#+224534+453,,2#,CN3=3,,8Y#
2N,-E#-E3,3E9#,CI5C,-3E@#cCQ,?#+4C,25-4+?#+-E52=2E9#4243E2E#NC,,2K#13C=6,2+4-9#.2421HK#
5H43+,?34#7=C5,8Y#13C=6,2+46#U#}M53@#b224534+453,,29#g2+02N6#1CI18QC34#PCQ,Y#U#2PF,2+469#
G313I#T+E3Q3,-3V#?IH.25@#X4,H,3#431?34+?#01C?IH.#-#431?34+?#52IE2D,2+46#+.2,+418-125C46#
3N-,8Y#G3=253G3+.8Y#2PF,2+46@

i25HK# IC534# N3=C34# IC?5.8# ,C# +2INC,-3# ,252K# 2PF,2+4-# U# [31.5-# x1-+4252K@# S313N#
2+,25C43=?E-# M1-+4-C,+45C# 5+4C=# ,3-IP3D,HK# 52012+# 2# ?IH.3# .C.# 13C=6,2+4-9# 5# .24212K#
1C+012+41C,?34+?#8G3,-3#x1-+4C@#/2=D,2#=-#8G3,-3#2+4C46+?#5#42E#?IH.252E#012+41C,+4539#5#
.24212E#52I,-.C349#-#3+=-#,349#.C.#3E8#0313+480-46#G313I#,C.CIC,-3#5C5-=2,+.-E#+E3Q3,-3E�#
/C,,8Y#,32PM2N-E2+469#02D3=C,-3#5H1CDC34#C02+42=#S341\#T]7N3#,34#,-#�==-,C9#,-#O8N3?9#
,-#2P13IC,-?9#,-#,32P13IC,-?9#5C15C1C9#b.->C9#1CPC9#+52P2N,2729#,2#5+3#-#52#5+3E#x1-+42+@#�t2=#
R\%%�V@#t=YG35HE#+4C,25-4+?#0?4-N3+?4HK#N3,6#02+=3#)2+.13+3,-?@#)3N6#-E3,,2#NC1#725213,-?#
T-,HE-#?IH.CE-V#+=3N834#IC#-+02=,3,-3E#b5?4272#N8MC\#TO#-+02=,-=-+6#5+3#/8MC#b5?4C729#
-#,CGC=-#72521-46#,C#-,HM#?IH.CM9#.C.#/8M#NC5C=#-E#01253F35C46@#�/3?,#&\a�V@#/3,6#b5?42K#
u12-JH9# 0?4-N3+?4,-JC9# ?5=?34+?# N,3E# 2+,25C,-?# ,252K# 2PF,2+4-# U# [31.5-@# O# 2+,25C,-3#
L42K#2PF,2+4-`8,-531+8EC#2+5?FC34+?#c272E#G313I#+,?4-3#T5C5-=2,+.272#+E3Q3,-?#?IH.25V#
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