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¨# 01-,G-0# N25*1-# N2# 1378=��j2�# 12=*# 1-,.8# j313I# 020-49# 01202I-G*�9# G*,2845213,,>9#
.2,.813,G*�9#H=3#L#52N,2jH+#01-,G-0#5*N025*NH=6,2+4*#N31WH5-#IH#0253N*,.8#1-,.25-F#+-=#4H#
+45213,,>#8J25#N=>#8021>N.85H,,>#3.2,2J*j,2729#02=*4-j,272#*#+2G*H=6,272#W-44>9#+01>J25HQ
,272#,H#IHD3I03j3,,>#N2D12D848#712JHN>,y

¨# 01-,G-0#+2G*H=6,2�#+01H53N=-52+4*#4H#+2=*NH1,2+4*#+8+0*=6+45Hy
¨# 01-,G-0#8jH+4*#12D*4,-.*5#5#801H5=*,,*#0*N01-|J+452J#4H#5#+8+0*=6,2J8#*#02=*4-j,2J8#

W-44*9#12I5-5H�j-#01-#G62J8#1*I,2JH,*4,*#}21J-#3.2,2J*j,2�#N3J2.1H4*�#S'U?
�+*#5-E3IHI,Hj3,*#01-,G-0-#+2G*H=6,2#21*|,425H,2�#1-,.252�#3.2,2J*.-#5#8J25HF#*+,85H,,>#

N3J2.1H4-j,2�#02=*4-j,2�#+-+43J-#I#3}3.4-5,2#}8,.G*2,8�j2�#J2N3==�#+2G*H=6,272#0H14,31Q
+45H#J2W846#D84-#13H=*I25H,*#IH5N>.-#+}21J25H,*L#+2G*H=6,*L#5*N025*NH=6,2+4*#0*N01-|J,-G6Q
.-F#+418.481?

�# +8jH+,-F# 8J25HF# 12D242NH5G*# |# +2G*H=6,2�# 71802�9# >.H# IH*,4313+25H,H# 5# 3}3.4-5,2J8#
}8,.G*2,85H,,*#+-+43J-#+2G*H=6,272#0H14,31+45H?#©.E2#8#031*2N#+45213,,>#G*|�#+-+43J-#1378Q
=�5H,,>#+2G*H=6,2Q418N25-F#5*N,2+-,#5=H+,-.-#D8=-#,3IHN252=3,*#4H.2�#02=*4-.2�#N31WH5-9#
>.H#2DJ3W85H=H#�F#5=HN8#,H#0*N01-|J+45*9#42#5#8J25HF#1-,.252�#3.2,2J*.-9#W21+4.2�#.2,.813,G*�#
72=25,2�#J342�#N=>#,-F#|#3}3.4-5,H9#02+4*L,H#12D24H#0*N01-|J+45H9#D3I#+41HL.*5#4H#*,�-F#418Q
N25-F#.2,}=*.4*59#E2#,H#+6272N,*�,*L#N3,6#J2W,H#IHD3I03j-4-#=-�3#IH#8J25#}8,.G*2,85H,,*#,H#
0*N01-|J+45*#+-+43J-#+2G*H=6,272#0H14,31+45H?

)HW=-52�#01-j-,2�#+2G*H=6,2#5*N025*NH=6,2�#N*>=6,2+4*#N=>#D*=6�2+4*#0*N01-|J+45#|#,-I.H#
5-72N9#>.*#J2W,H#241-JH4-#5*N#02N*D,2�#N*>=6,2+4*?#�H#N8J.8#D*=6�2+4*#5j3,-F9#E2#IHLJH�46+>#
N2+=*NW3,,>J#G6272#0-4H,,>9#N2#03135H7#5*N025*NH=6,2�#0253N*,.-#J2W,H#5*N,3+4-X#02.1HE3,,>#
*J*NW8#4H#13084HG*�#0*N01-|J+45Hy#I12+4H,,>#N25*1-#,H+3=3,,>#N2#N*>=6,2+4*#.2J0H,*�9#��#425H1*5#
4H#02+=87y#02=*0�3,,>#+42+8,.*5#I#1378=��j-J-#217H,HJ-y#I,-W3,,>#1-I-.*5#8#N*>=6,2+4*#.2JQ
0H,*�y#0*N5-E3,,>#*,53+4-G*L,2�#01-5HD=-52+4*#@2+2D=-52#8#5*N,2+-,HF#*I#IH18D*W,-J-#0H14,3Q
1HJ-By#0*N5-E3,,>#3}3.4-5,2+4*#53N3,,>#D*I,3+8y#2D=H�485H,,>#l431-421*�m#53N3,,>#D*I,3+8y#
2D¢|N,H,,># 13+81+*5# @}*,H,+25-F9# 43F,*j,-F9# =�N+6.-F9# *,}21JHG*L,-FB# N=># 5-1*�3,,># 012Q
D=3J9#>.*#,3#J2W846#D84-#5-1*�3,*#0*N01-|J+452J#+HJ2+4*L,2y#J2W=-5*+46#.2J0=3.+,2#2G*,-4-#
+313N25-E3#N*>=6,2+4*#D*I,3+8y#J*,*J*IHG*># IH712I-#02+-=3,,>#N31WH5,272#1378=�5H,,>y#0*NQ
5-E3,,>#>.2+4*#J3,3NWJ3,48#*#5IH|J2N*�#J*W#801H5=*,G>J-#4H#01HG*5,-.HJ-y#12I5-42.#5=H+,2Q
72#031+2,H=89#I,-W3,,>#0=-,,2+4*#.HN1*5y#I12+4H,,>#012N8.4-5,2+4*#01HG*#4H#012}3+*2,H=*IJ8#
01HG*5,-.*5y#0*N5-E3,,>#LJ25*1,2+4*#,HLJH,,>#.5H=*}*.25H,272#031+2,H=8y#0*N5-E3,,>#LJ2Q
5*1,2+4*#8.=HNH,,>#872N#I#.1HE-J-#02+4HjH=6,-.HJ-#4H#0H14,31HJ-y#02I-4-5,3#5-+5*4=3,,>#N*Q
>=6,2+4*#0*N01-|J+45H#8#Rk~y#02+-=3,,>#02I-G*L#5*N,2+,2#.2,.813,4*5y#+4HD*=6,*+46#*#+4*L.*+46#
12I5-4.8#.2J0H,*�# 8#N2572+412.25*L#031+03.4-5*y# 5*N025*N,*+46#,21JHJ# *# +4H,NH14HJ#+5*4252�#
3.2,2J*j,2�#+0*=6,24-#SP9#+?%((U?

�#12I5-,84-F#.1H�,HF#+5*489#5#>.-F#N*|#3}3.4-5,H#+-+43JH#+2G*H=6,272#0H14,31+45H9#8#0H14Q
,31+6.*L# 5IH|J2N*�# 53=-.8# 12=6# 71H�46# J3,3NW31-# 0*N01-|J+459# >.*# 013N+4H5=>�46# *,4313+-#
12D242NH5G*59#I#2N,272#D2.89#4H#01HG*5,-.*5#V#I#*,�272?#)#DH7H462F#|51203L+6.-F#.1H�,HF9#0313Q
5HW,2#4-F9#E2#5F2N>46#N2#{�9#5,H+=*N2.#12I5-4.8#2N,*|�#I#72=25,-F#FH1H.431-+4-.#1-,.252�#3.2Q
,2J*.-#V#W21+4.2�#.2,.813,G*�#J*W#0*N01-|J+45HJ-#2N,*|�#7H=8I*#5-12D,-G45H9#,HLJH,*#12D*4,-Q
.-#D*=6�3#N25*1>�46#J3,3NW318#+5272#0*N01-|J+45H9#,*W#012}+0*=.25*L#217H,*IHG*�?#�3,N3,G*>#
*,N-5*N8H=*IHG*�#418N25-F#5*N,2+-,#4H#|N,*+46#G*=3L#*#027=>N*5#J3,3NW31*5#*#.2W,272#2.13J272#
01HG*5,-.H#241-JH=H#,HLD*=6�#I,Hj,-L#12I5-42.#8#�§£#4H#)3=-.*L#�1-4H,*�?

©.#8W3#IHI,HjH=2+69#D3I02+313N,62#8#+-+43J*#+2G*H=6,272#0H14,31+45H#5-+480H�46#8#D*=6�2+Q
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4*#5-0HN.*5#,3#+HJ*#12D242NH5G*9#H#�F#013N+4H5,-.-?#<13N+4H5,-.2J#01HG3NH5G>#J2W3#D84-#>.#
L272#217H,9#4H.#*#*,�H#8025,25HW3,H#,H#43#12D242NH5G3J#2+2DH?

�4H,25=3,,># +2G*H=6,272# 0H14,31+45H# 01>J2# 025¢>IH,3# I# +4H,25=3,,>J# 0*N01-|J,-G6.-F#
H+2G*HG*L#5#>.2+4*#+4212,-#5#N*H=2I*#I#01HG*5,-.HJ-#4H#N31WH52�?

)-+2.-L#1*53,6#217H,*IHG*L#0*N01-|JG*5#|#FH1H.431,2�#1-+2�#+2G*H=6,2Q418N25-F#5*N,2+-,#
.1H�,#RHF*N,2�#{5120-?#K2D242NH5G*9#I*4.,85�-+6#I*#I12+4H,,>J#02=*4-j,2�9#3.2,2J*j,2�#4H#+2Q
G*H=6,2�#+-=-#012}+0*=.25272#18F89#,HNH=-#03135H78#.2=3.4-5,-J#N*>J#8#J3WHF#137*2,*59#7H=8Q
I3L#4H#,H5*46#.1H�,#I#J342�#IH02D*7H,,>#IH72+413,,�#.2,.813,G*�#*#IHD3I03j3,,>#+4HD*=6,2+4*#
+2G*H=6,2Q418N25-F#5*N,2+-,?#)2,-#+4521-=-#H+2G*HG*�#0*N01-|JG*5# *#N3=3785H=-# �J#01H52#,H#
8.=HNH,,>#.2=3.4-5,-F#N272521*5?

RHI5-jHL#8#}8,.G*�#2D¢|N,H,6#12D242NH5G*5#5F2N>46#j-+3=6,*#I2D25¢>IH,,>#I#013N+4H5,-G45H#
12D242NH5G*5#8#031372521HF#,H#1*I,-F#1*5,>F?#�1*J#42729#5HW=-5-J#H+03.42J#�F#N*>=6,2+4*#|#=2Q
D*�5H,,>#*,4313+*5#12D242NH5G*5#8#IH.2,2NH5j-F#4H#HNJ*,*+41H4-5,-F#217H,HF#N31WH5,2�#5=HN-9#
I5¢>I2.#*I#IH+2DHJ-#JH+252�#*,}21JHG*�9#0*N72425.H#+03G*H=*+4*5#8#+}31*#418N25-F#5*N,2+-,#42E2?#
�#J3WHF#H+2G*HG*L#0*N01-|JG*5#*+,8�46#035,*#+=8WD-9#>.*#G*=3+01>J25H,2#IHLJH�46+>#.2=3.Q
4-5,2N2725*1,-J#012G3+2J9#12I12D.2�#+41H437*�#4H#4H.4-.-#217H,*IHG*�#4H#53N3,,>#031372521*59#
J2N3=3L#0253N*,.-#0*N01-|JG*5#0*N#jH+#.2,}=*.4*5#4H#*,?#S�9#+?z$U?

/2+=*N,-.-# 5-N*=>�46# .*=6.H# 2+,25,-F#J2N3=3L# 5IH|J25*N,2+-,# 5=HN-# 4H# D*I,3+8X#J2N3=6#
l01-J8+8m9#E2#0313NDHjH|#HNJ*,*+41H4-5,-L#4-+.#,H#D*I,3+#I#D2.8#5=HN-?#�2=25,H#J34H#5=HN-#
01-#G62J8#02=>7H|#8#IH=8j3,,*#D*I,3+8#N2#H.4-5,2�#8jH+4*#5#+2G*H=6,-F#01271HJHF#*#0123.4HFy#
J2N3=6#l,35418jH,,>m#5=HN-#@+2G*H=6,2Q.=H+25H#N*>=6,*+46#D*I,3+8#IH=3W-46#5-.=�j,2#5*N#D*IQ
,3+8By#J2N3=6#lIHF20=3,,>m#5=HN-#D*I,3+2J#@+41H437*j,*#1*�3,,>#E2N2#12I5-4.8#N31WH5-#01-Q
LJH�46+>#03135HW,2#013N+4H5,-.HJ-#53=-.272#.H0*4H=8By#J2N3=6#l0H14,31+45Hm#@1*�3,,>#01-Q
LJH�46+>#,H#2+,25*#.2,+3,+8+89#2DJ*,#13+81+HJ-#5*ND85H|46+>#,H#2+,25*#5IH|J,2�#5-72N-B#S`U?

RH7H=6,25-I,H,2�#|#01H.4-.H#53N3,,>#.2=3.4-5,-F#031372521*5#IH#8jH+4�#2D¢|N,H,6#12D242Q
NH5G*5#,H#1*I,-F#1*5,>F#V#,HG*2,H=6,2J89#137*2,H=6,2J8#4H#7H=8I352J8?#�1-5H=-L#jH+#8#IHF*N,-F#
.1H�,HF#N*>=-#03135HW,2#7H=8I35*#*#=2.H=6,*#H+2G*HG*�#0*N01-|JG*5?#R#12I5-4.2J#,HG*2,H=6,-F#*#
J*W,H12N,-F#1-,.*5#I¢>5-=H+>#43,N3,G*>#N2#+45213,,>#IH7H=6,2,HG*2,H=6,-F#2D¢|N,H,6#12D2Q
42NH5G*5?

�418.481H#,HG*2,H=6,-F#2D¢|N,H,6#N2+-46#1*I,2JH,*4,H?#�H01-.=HN9#8#M1H,G*�#+45213,2#�HQ
G*2,H=6,8#1HN8#}1H,G8I6.-F#0H412,*59#N2#>.2�#021>N#I#7H=8I35-J-#2D¢|N,H,,>J-#5F2N-46#.*=6.H#
,HG*2,H=6,-F#217H,*IHG*L9#E2#ID31*7H�46#035,8#+HJ2+4*L,*+469#V#�3,41#F1-+4->,+6.-F#0*N01-Q
|JG*59#RH7H=6,H#.2,}3N31HG*>#JH=-F#4H#+313N,*F#0*N01-|J+459#£+2G*HG*>#.31*5,-.*5#5*=6,-F#0*NQ
01-|JG*5?

)#~4H=*�#*+,8|#41-#IH7H=6,2,HG*2,H=6,*#217H,*IHG*�#0*N01-|JG*5X#RH7H=6,H#.2,}3N31HG*>#*4H=*LQ
+6.2�#012J-+=252+4*9#RH7H=6,H#.2,}3N31HG*>#4217*5=*9#RH7H=6,H#.2,}3N31HG*>#+*=6+6.272#72+02Q
NH1+45H?

�#�*J3jj-,*#}8,.G*2,8|#.*=6.H#+243,6#0*N01-|J,-G6.-F#+2�I*5#HD2#+0*=2.#12D242NH5G*5?#RH#
2G*,.HJ-#}HF*5G*59#52,-#2F20=��46#D=-I6.2#`(ª#8+*F#0*N01-|J+45?#

C17H,*IHG*�#0*N01-|JG*59#01-+42+258�j-+6#N2#,25-F#8J259#,HJH7H�46+>#02+-=�5H4-#.221N-Q
,HG*�#N*L#*#,H#J*W,H12N,2J8#1*5,*?#�HLD*=6�2�#J*W,H12N,2�#+418.4812�9#+45213,2�#N=>#G*|�#
J34-9#|#k*W,H12N,H#217H,*IHG*>#0*N01-|JG*59#>.H#2D¢|N,8|#02,HN#%((#,HG*2,H=6,-F#.2,}3N3Q
1HG*L?#�>#J*W,H12N,H#217H,*IHG*>#N202JH7H|#0*N01-|JG>J#.221N-,85H4-#+52�#02I-G*�#I#0-4H,6#
IH.2,2NH5j2�#02=*4-.-9#}21J85H4-#01H5-=H#53N3,,>#D*I,3+89#J*W,H12N,2�#4217*5=*?

�IH7H=6,��j-#01H.4-.8#}8,.G*2,85H,,>#2D¢|N,H,6#12D242NH5G*5#8#IH18D*W,-F#.1H�,HF9#+=*N#
5-N*=-4-#,H+480,*#IH5NH,,>#12D242NH5G*5X

¨# IHD3I03j3,,>#013N+4H5,-G45H#*#IHF-+48#IH7H=6,-F#*,4313+*5#*#01H5#12D242NH5G*5#8#+2G*H=6Q
,2Q418N25-F#5*N,2+-,HFy

¨# 8jH+46#8#01253N3,,*#031372521*5#*#8.=HNH,,*#872Ny
¨# .221N-,HG*>#N*L#8#5-.2,H,,*#I2D25¢>IH,69#5I>4-F#5*N025*N,2#N2#8.=HN3,-F#872Ny
¨# +01->,,>#5-1*�3,,�#.2=3.4-5,-F#418N25-F#+021*5#4H#IH02D*7H,,>#+41HL.*5y
¨# .221N-,HG*>#N*>=6,2+4*#E2N2#5-.2,H,,>#,H8.252Q43F,*j,-F#*#+2G*H=6,2Q3.2,2J*j,-F#012Q

71HJy
¨# IN*L+,3,,>#02+4*L,-F#.2,4H.4*5#*I#IH+2DHJ-#JH+252�#*,}21JHG*�#4H#712JHN+6.*+4�y
¨# 12I5-42.# +0*512D*4,-G45H# I# *,2I3J,-J-# 4H# J*W,H12N,-J-# 217H,*IHG*>J-# 12D242NH5G*59#

2D¢|N,H,,>J-9#+0*=.HJ-#S$9#+?%$'U?
�H.-J#j-,2J9#J2W,H#IHI,Hj-4-9#E2#5HW=-52�#+.=HN252�#}8,.G*2,85H,,>#+2G*H=6,272#0H14Q

,31+45H#4H#3.2,2J*j,2�#+-+43J-#5#12I5-,84-F#N3J2.1H4-j,-F#N31WH5HF#|#N*>=6,*+46#217H,*IHG*L#
12D242NH5G*5#4H#2D¢|N,H,6#217H,*IHG*L#12D242NH5G*59#>.*#D31846#H.4-5,8#8jH+46#8#}21J85H,,*#
+2G*H=6,2�#4H#3.2,2J*j,2�#02=*4-.-#N31WH5-?#)2,-#4H.2W#5-+480H�46#>.#013N+4H5,-.-#*,431Q



222

       !!"#$%&'#($%&######)*+,-.#/,*012034125+6.272#8,*531+-43489#:#$;&####<2=*42=27*>##

)-0?#&&#@AB##########&(%&

3+*5#12D242NH5G*5#8#+-+43J*#+2G*H=6,272#0H14,31+45H#4H#8#1*I,2JH,*4,-F#.2,+8=64HG*L,-F#217HQ
,HF9#>.*#+4521��46+>#,H#41-+4212,,*L#2+,25*?#�2=25,2�#J342�#+45213,,>#4H.-F#217H,*IHG*L#4H#
2D¢|N,H,6#|#,H=H72NW3,,>#.2,+418.4-5,272#N*H=278#I#5=HN2�#N31WH5-?

�313N# 2+,25,-F#J24-5*5# +45213,,># 2D¢|N,H,6# 12D242NH5G*5#J2W,H# 5-N*=-4-#,H+480,*X# 02Q
031�39#0*N01-|JG*#4H#012J-+=25G*#|#H.4-5,2�#+8+0*=6,2�#71802�9#>.H#JH|#+52�#5=H+,*#*,4313+-#
4H#01H7,3#�F#=2D*�5H4-9#+45213,,>#2D¢|N,H,,>#j-#+0*=.-#,HNH|#IJ278#73,3185H4-#5=H+,*#+0*=6Q
,*#02=*4-j,*#4H#3.2,2J*j,*#5-J27-#*#02=37�8|#012G3+#5*N+42�5H,,>#�F#8#5*N,2+-,HF#I#*,�-J-#
+8D¢|.4HJ-#+2G*H=6,272#0H14,31+45Hy#02QN18739#,32DF*N,*+46#N=>#12D242NH5G*5#+45213,,>#+52�F#
5=H+,-F#*,+4-484*59#IH#N202J272�#>.-F#52,-#5-12D=>�46#IH7H=6,8#02=*4-.8#0253N*,.-#4H#�=>F-#
02N2=H,,>#1*I,2JH,*4,-F#3.2,2J*j,-F#*#02=*4-j,-F#.1-I#4H#0241>+*,6?

�0*50HN*,,>#+2G*H=6,2Q3.2,2J*j,-F#4H#02=*4-j,-F#5-J27#2D¢|N,H,6#12D242NH5G*5#+4H|#2+,2Q
52�#+03G-}*.-#�F#0253N*,.-#5#8J25HF#N3J2.1H4*�?#�*I,3+Q*,4313+-#}21J8�46#H.4-5,8#02I-G*�#
12D242NH5G*5#8#J3WHF#41-+4212,,*F#5*N,2+-,?#kH�j-#03135H78#5#13+81+HF9#0*N01-|JG*#4H#5=H+Q
,-.-#IHI5-jHL#JH�46#.2,+2=*N25H,8#*#02+=*N25,8#02I-G*�?#«F#FH1H.431-I8|#43,N3,G*>#N2#0313Q
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