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�2+6#FU*,-4-�

�#*,O-5*O8G=*FU9#>.-H#01-4GUG,,-H#013O+4G5,-.GU#c*=6e2+4*#+8+0*=6+45G9#13F8=64G42U#g272#
�#5*O+4212,3,,>#5*O#FG7G=6,2+8+0*=6,272#4G#FG7G=6,2O31aG5,272#5-U*1*5#a-44>9#.2=-#02=*4-.G#
+01-HUG�46+>#>.#O18721>O,3#>5-�39#>.3#,3#UG�#c3F02+313O,6272#F5�>F.8#*F#5-1*e3,,>U#031e2�
g31725-Z#01-5G4,-Z#012c=3U�

�# +8c��.4-5,3#U24-585G,,># 8# 5-c21*# 02=*4-g,2_# 02F-E*_9# ,G01-.=GO# 2+2c-+4*# 0313.2,G,,>9#
01-,E-0-9�G.421-#0G14-.8=>1,272#ZG1G.4318#42�2?#

�.�2#012G,G=*F85G4-#01-g-,-#5-,-.,3,,>#�3,2U3,8#02=*4-g,2_#G0G4*_#5#̂ .1G_,*9#U2a,G#01-�
H4-#O2#+Z2a-Z#5-Z*O,-Z#02F-E*H?#<1243#OG,3#>5-�3#5#,Ge*H#O31aG5*#02F,Gg3,2#,G>5,*+4�#G8�
43,4-g,-Z#01-g-,?#T3#025�>FG,29#5#031e8#g31789#F#*+421*��#*+,85G,,>#8.1G_,+6.2_#O31aG5-#41-�
5G=-H#gG+#8#+.=GO*#iGO>,+6.272#D2�F8#4G#12F0GO#2+4G,,62729#�2#=-e-=2#5*Oc-42.#,G#02=*4-g,*H#
0253O*,E*#712UGO>,?#D313O#,G+=*O.*59#>.*#+01-g-,-=-#.1GZ#iGO>,+6.272#D2�F89#U2a,G#5.GFG4-#
O3FGOG04GE*�# 712UGO>,9# 541G48# *+,8�g-Z#E*,,2+43H# 4G#21*�,4-1*59#,35-F,Gg3,*+46# Gc2#541G4G#
+2E*G=6,272# +4G48+8# 42�2?#YG# 02gG4.8# ,3FG=3a,272#e=>Z8# O31aG5245213,,># E3# +01-g-,-=2#
5*Og8a3,,>#,G+3=3,,>#5*O#02=*4-g,2_#+�31-9#F,-a3,,>#1*5,>#H272#02=*4-g,2_#8gG+4*?#<1243#gG+#
U-,G�9#*#OG,G#02O*>#4G#__#,G+=*O.-#5+3#c*=6e3#+4G�46#+Z2a-U-#,G#01-UG189#G#42U89#,G#U2�#O8U�
.89#,3# �#2+,25,2�#O3431U*,G,42�#43031*e,62_# +-48GE*_# 5*O+4212,3,,>#2+2c-+42+4*#5*O#+�31-#
08c=*g,2_#02=*4-.-?#MO,2�#F#72=25,-Z#01-g-,#02=*4-g,2_#G0G4*_#,G#+6272O,*#�#5035,3,*+46#,G+3�
=3,,>#8#42U89#�2#02=*4-.G#�#c18O,2�#+�312�9#O3#0G,8�46#712e25*#4G#0G431,G=*+4+6.*#5*O,2+-,-9#
O3#72=2+#=�O-,-#,*g272#,3#5G14-H?#{5*O+-#J#,3O25*1G#O2#02=*4-.*5#4G#02=*4-g,2_#+�31-#FG7G=2U?#
QG.3#,37G4-5,3# 5*O,2e3,,>#O2# 5=GO-#2c25�>F.252# 53O3# FG# +2c2�# *,O-�313,4,3# +4G5=3,,>#O2#
02=*4-.-?#{#O187272#c2.89#,G>5,*+46#4G.2_# 43,O3,E*_# �9# F#2O,272#c2.89#013O43g3�9#G# F# *,e2729#
,G+=*O.2U# ,312F5-,3,2+4*# 712UGO>,+6.272# +8+0*=6+45G# 5# ^.1G_,*# 4G# H272# ,-F6.2_# 02=*4-g,2_#
.8=6481-?#

i2F7=>,84*# 01-g-,-# 5-,-.,3,,># 02=*4-g,2_# G0G4*_# O2F52=>�46# 5-2.13U-4-# ,G>5,*+46# O52Z#
43,O3,E*H#8#41G.485G,,*#E6272#�3,2U3,8L#02=*4-g,G#G0G4*>#U2a3#12F7=>OG4-+>#>.#>5-�3#02F-�
4-5,39#Gc29#,G50G.-9#,37G4-5,3?#̂ #OG,2U8#O2+=*Oa3,,*#02F-4-5,2�#02=*4-g,2�#G0G4*��#c8O3#,G�
F-5G4-+>#4G9#5-,-.,3,,>#>.2_#,3#�#,G+=*O.2U#O*_#F25,*e,6272#+313O25-�G9#G#*+,8�#>.#FG.2,2U*1,3#
>5-�3# +8+0*=6,272# a-44>?# {# O187272# c2.89# ,37G4-5,G# 02=*4-g,G# G0G4*># J# 4G9# 5-,-.,3,,># H#
*+,85G,,>#>.2_#FG=3a-46#5*O#F25,*e,*Z#�G.421*5?#<2F-4-5,G#02=*4-g,G#G0G4*>#�#ZG1G.431,2�#O=>#
{GZ*O,-Z#.1G_,9#F2.13UG#D02=8g3,-Z#�4G4*5?#Y37G4-5,G#J#O=>#02+41GO>,+6.-Z#.1G_,9#F2.13UG#
i2+*_#4G#^.1G_,-?#

/G,*#5-O-#02=*4-g,2_#G0G4*_#UG�46#.*=6.G#0*O+4G5#_Z#12F1*F,3,,>?#
<2�031e39# E3# 41GO-E*_# 12F5-4.8# +8+0*=6,2�02=*4-g,2_# 217G,*FGE*_?# �+421-g,2# +.=G=2+>9#�2#

F#OG5,*Z#gG+*5#i8+6.G#O31aG5G#12F7=>OG=G+>#O2U*,G,4,2�#*,+4G,E*��#+8+0*=6+45G?#/31aG5G9#8#
+52�#g31789#031+2,*�*.85G=G+>#5#2+2c*#7=G5-#O31aG5-9#O2#>.272#c8=-#+01>U25G,*#5+*#02=*4-g,*#
*,43,E*_# 712UGO>,?# z2=25,-U-# 01-,E-02U# c8=-# 01-,E-0# .2=3.4-5,2+4*# 4G# 0G431,G=*FU8?#/*_#
O31aG5-#5#2+2c*#__#217G,*5#4G#5=GO,-Z#+418.481#2c25�>F.252#5-.=-.G=-#13G.E*�#F#c2.8#,G+3=3,�
,>9#>.3#*O3,4-�*.85G=2#+3c3#F#,3�?#Q2U8#O3+418.E*>#O31aG5-#4G#0218e3,,>#__#�8,.E*2,85G,,>#
5-.=-.G�46#5*O025*O,-H#5*O78.# F#c2.8# 712UGO>,?#)*Og8a3,,>#O31aG5-#5*O# +8+0*=6+45G9# >.3# �#
,G+=*O.2U#O3�21U8�g-Z#012E3+*59#4>7,3#FG#+2c2�#541G48#,-U#4272#>O1G9#>.3#+.=GOG=2#O24-#2+�
,258#+8+0*=6,272#+0*5a-44>?#D8+0*=6+4529#>.3#541G4-=2#2c��.4#*O3,4-�*.GE*_#5#2+2c*#O31aG5-9#
541GgG�#2+,25,*#21*�,4-1-#+52�_#O*>=6,2+4*?#Q2U8#02=*4-g,G#G0G4*>#5-+480G�#13G.E*��#,G#18H,8�
5G,,>#F5�>F.*5#U*a#+8+0*=6+452U#4G#O31aG52�?#Y37G4-5,G#G0G4*>#+5*Og-46#012#O3.2,+418.4-5,*#
012E3+-#8#02=*4-g,*H#+�31*9# *# 42U8#5-.=-.G�#,37G4-5,3#5*O,2e3,,>#O2# *+,8�g-Z#02=*4-g,-Z#
*,+4-48E*H?#

YG#FGZ2O*9#2+2c=-52#5#PU31-E*9#O*�#F25+*U#*,e-H#01-,E-0#J#01-,E-0#+8c+-O*G1,2+4*?#/31aG5G#
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,3#5-+480G�#72=25,-U#2c��.42U#13�=3.+*_9#,G#,3_#F5314G�46+>#85G7G#=-e3#42O*9#.2=-#5-1*e8�46+>#
,GH5Ga=-5*e*#0-4G,,>#+8+0*=6,272#a-44>?#̂ #42H#a3#gG+#53=-.8#12=6#5*O*71G�46#+GU3#137*2,G=6,*#
2O-,-E*#@,G01-.=GO9#e4G4-#5#D�PB9#42U8#8+*#5Ga=-5*#0-4G,,>#5-1*e8�46+>#,G#U*+E35-Z#1*5,>Z?#
{5*O+-#J#0G,85G,,>#*,O-5*O8G=*FU89#>.-H#*,2O*#,Gc-1G5#1GO-.G=6,-Z#5->5*5?#�.#13F8=64G49#2+�
,25,G# gG+4-,G# ,G+3=3,,># 0313HUG�46+># ,3# 02=*4-g,-U-# 0-4G,,>U-9# ,G+.*=6.-# c# 5Ga=-5-U-#
52,-#,3#c8=-9#G#F5314G�#+52�#85G789#5#031e8#g31789#,G#=2.G=6,*9#2+2c-+4*+,*#02413c-?#YGHc*=6e3#
FGE*.G5=3,,>#5-.=-.G�#5=G+,3#242g3,,>9#G#,3#O31aG5,*#*,+4-48E*_?#

<2�O18739# 5-Z2O>g-# F# 41GO-E*H# +8+0*=6,2�02=*4-g,2_# 217G,*FGE*_# 01202,8�46+># 12F7=>,84-#
4G.-H# __# 3=3U3,49# >.# 712UGO>,+6.3# +8+0*=6+452?#YG# FGZ2O*9# O3#�8,.E*2,85G,,># 712UGO>,+6.2�
72#+8+0*=6+45G#*,+4-48E*H,2#FGc3F03g3,39#42c42#0313OcGgG�#,G>5,*+46#+-+43U-#U2a=-52+43H#4G#
8U259# >.*# 7G1G,48�46#13G=*FGE*�#01G5#4G#+52c2O#712UGO>,9# G# 4G.2a#FGO252=3,,># _Z# *,4313+*59#
c3F02+313O,>#*#031UG,3,4,G#,35.=�g3,*+46#2+2c-#5#02=*4-.8#,3#UG�#,37G4-5,272#,G+=*O.8#O=>#
+GU272#712UGO>,+6.272#+8+0*=6+45G#g-#O31aG5-?#�.#5a3#FGF,GgG=2+>#5-�39#4G.G#5*O+4212,3,*+46#
5*O# 02=*4-.-# U2a3# c84-# O3431U*,25G,G# 2c��.4-5,-U-# 43,O3,E*>U-# 1GE*2,G=*FGE*_# 5+*Z# +�31#
+8+0*=6,272# a-44>9# *,43,+-�*.GE*��# ,302=*4-g,2_# O*>=6,2+4*9# 5,G+=*O2.# g272# 012>5-# G0G4*_#
�2O2#02=*4-g,272#,3#UG4-U846#ZG1G.4318#,37GE*_?#^#OG,2U8#5-0GO.89#5*O+84,*+46#712UGO>,+6.2_#
G.4-5,2+4*#,3#U2a3#c84-#O2.GF2U#,G>5,2+4*#U2a=-5-Z#O3+418.4-5,-Z#012E3+*5#8#+8+0*=6+45*#
4G# O31aG5*?#YG50G.-9# ,GHc*=6e# *U25*1,29# OG,G# +-48GE*># c8O3# +5*Og-4-#012# O2+>7,3,,># 42g.-#
1*5,25G7-#U*a#,-U-?#

�,eG#.G14-,G#+02+431*7G�46+>#8#02+41GO>,+6.-Z#.1G_,GZ9#O3#,3UG�#5.21*,3,-Z#712UGO>,+6.-Z#
41GO-E*H9#O3#*+421-g,-H#12F5-42.#,3#+4521-5#5*O025*O,*#*+421-g,*9#3.2,2U*g,*#4G#+2E*G=6,*#0313�
O8U25-#O=>#*+,85G,,>#12F5-,3,272#712UGO>,+6.272#+8+0*=6+45G?#QG.*#*,+4-48E*_#712UGO>,+6.2�
72#+8+0*=6+45G9#>.#,3FG=3a,*#{K�9#012�+0*=.-9#712UGO+6.*#2c��O,G,,>#�#+.21*e3#e48g,-U#.2,�
+418.42U9#,*a#13G=6,2�#O*�g2�#+-=2�9#>.G#U2a3#50=-5G4-#,G#02=*4-g,*#012E3+-?#z12UGO>,+6.3#
+8+0*=6+452#5*O4G.#,3#5-.2,8�#+52�_#G543,4-g,2_#12=*#>.#1*5,201G5,272#0G14,31G#O31aG5-?#)2,2#
�# GU21�,-U9# ,301-12O,*U# 845213,,>U9# >.3# ,3# UG�# 13G=6,-Z# U2a=-52+43H# O=># 12F5-4.8?# P#
2+.*=6.-#FU*+425,2#712UGO>,+6.3#+8+0*=6+452#�#,312F5-,3,-U9#52,2#8,3U2a=-5=��#02=*4-g,8#
G.4-5,*+46# *,O-5*O*59#�2# F8U25=��# *+,85G,,>#,37G4-5,2_#02=*4-g,2_# G0G4*_?#POa3#5*O+84,*+46#
U2a=-52+4*#,21UG=6,2_#02=*4-g,2_#+GU213G=*FGE*_#8#U3aGZ#02=*4-g,2_#+-+43U#5-.=-.G�#E*=.2U#
FG.2,2U*1,8#4G#GO3.5G4,8#13G.E*�#+8+0*=6+45G#,G#*7,2185G,,>#H272#*,4313+*5?#

<2�4134�9#5Ga=-53#F,Gg3,,>#O=>#12FU3a85G,,>#O52Z#4-0*5#02=*4-g,2_#G0G4*_#UG�46#41GO-E*_#
02=*4-g,2_# .8=6481-?# �.�2# c1G4-# FG# F1GF2.# 4-02=27*�# 02=*4-g,2_# .8=6481-9# FG01202,25G,8#
GU31-.G,+6.-U-#O2+=*O,-.GU-#z?#P=U2,O2U#*#D?#)31c2�#V%W9#42#U2a,G#.2,+4G485G4-9#�2#+3�
13O#g24-162Z# FG01202,25G,-Z#,-U-#4-0*5#02=*4-g,2_#.8=6481-#J#0G12H.*G=6,2_9#0*OOG,+6.2_9#
G.4-5*+4+6.2_# 4G# 712UGO>,+6.2_9# J# O=># 02+41GO>,+6.-Z# .1G_,# ZG1G.431,-U# �# 03135GaG,,># 5#
712UGO>,+6.*H# .8=6481*# 0*OOG,+6.272# 4G# 0G12H.*G=6,272# 3=3U3,489# 42O*# >.# O=># {GZ*O,-Z# J#
712UGO>,+6.2_#.8=6481-#F#03135GaG,,>U#G.4-5*+4+6.-Z#3=3U3,4*5?#�.�2#12F7=>OG4-#FG=3a,*+46#
4-0*5#G0G4*_#5*O#ZG1G.4318#02=*4-g,2_#.8=6481-9#42#U2a,G#.2,+4G485G4-9#�2#,37G4-5,G#G0G4*>#
�#,G+=*O.2U#5*Og844>#01>U2_#FG=3a,2+4*# *,O-5*O8G=6,272#a-44>#5*O#O*H#5=GO-9#�2#�#ZG1G.431�
,-U#O=>#0G12H.*G=6,272#4G#0*OOG,+6.272#4-08#02=*4-g,2_#.8=6481-9#8#42H#a3#gG+#G.4-5*+4+6.G#
0313OcGgG�# ,G>5,*+46# 5=G+,272# 02=*4-g,272# 0243,E*G=89# 5*O025*OG=6,*+46# 5# 031e8# g3178# FG#
5=G+,*# O*_?#Q2U8#,37GE*>#02=*4-g,2_# +�31-#5-Z2O-46#,3# 5*O# 3.+41G531425G,-Z#g-,,-.*59# G# 5*O#
*,412531425G,-Z?#M4a39#>.�2#0*OOG,+6.G#4G#0G12H.*G=6,G#02=*4-g,*#.8=6481-#G01*21*#025-,,*#
U*+4-4-#02=*4-g,8#*,O-�313,4,*+46#F#c2.8#,G+3=3,,>9#5*Og8a3,,>#=�O-,-#5*O#02=*4-g,2_#+�31-9#
42#G.4-5*+4+6.G#02=*4-g,G#.8=6481G#0313OcGgG�#,G>5,*+46#02=*4-g,2_#G0G4*_#202+313O.25G,2?#

{G7G=2U9#U2a,G#.2,+4G485G4-9#�2#,G#{GZ2O*#02=*4-g,G#G0G4*>#�#,21UG=6,-U#>5-�3U9#GOa3#
0313OcGgG�46+>9#�2#O=>#3�3.4-5,272#�8,.E*2,85G,,>#O3U2.1G4*_#2+,25,G#gG+4-,G#,G+3=3,,>#8#
c*=6e2+4*#5-0GO.*5#,3#025-,,G#c84-#02+4*H,2#02=*4-g,2#G.4-5,2�?#<2=*4-g,G#*,O-�313,4,*+46#
,3# �# 5-1Ga3,,>U# ,37G4-5,272# 5*O,2e3,,>#�2O2# O*H# 5=GO-# Gc2# 12FgG185G,,>U# 8# 02=*4-g,*H#
+-+43U*?#)2,G#�#,G+=*O.2U#0313OGg*#gG+4-,-#+52_Z#025,25Ga3,6#01G5=>g*H#3=*4*?#

�2O2#02+41GO>,+6.-Z#.1G_,9#42#484#O*�46#*,e*#U3ZG,*FU-?#<2=*4-g,G#G0G4*>#�#,37G4-5,2�9#
GOa3#5-.=-.G,G#,3#4-U9#�2#712UGO>,-#+5*O2U2#0313OG�46#4>7G1#02=*4-g,2_#5*O025*OG=6,2+4*#
5# *,e*# 18.-9# F5*=6,��g-# 012+4*1# O=># *,O-5*O8G=6,-Z# O*H9# G=3# �# 13G.E*��# ,G# O*_# 5=GO-9# >.G#
+4521��#,3+01->4=-5*#8U25-#O=>#02=*4-g,2_#G.4-5,2+4*?#<2=*4-g,G#G0G4*>9#5*O4G.9#�#13F8=64G�
42U#O*_#F25,*e,*Z#g-,,-.-9#G#+GU3L#5*O+84,2+4*#+2E*G=6,2_#+01G53O=-52+4*#@+2E*G=6,-Z#=*�4*5B#*#
+2E*G=6,-Z#E*,,2+43H�#.2180E*>#5=GO-�#__#.=G,25G#ZG1G.431-+4-.G#42�2?#

M4a39#5#012E3+*#O2+=*Oa3,,>#c8=2#5->5=3,2#O5*#1*F,*#�21U-#G0G4-g,2_#0253O*,.-?#|8=2#5-�
2.13U=3,2#+844�5*#5*OU*,,2+4*#8#ZG1G.431*#02=*4-g,2_#G0G4*_9#�2#01-4GUG,,G#{GZ*O,-U#Gc2#02�
+41GO>,+6.-U#.1G_,GU?#

<2=*4-g,G#G0G4*>#{GZ2O8#5-.=-.G,G#2c��.4-5,-U-#�G.421GU-#+8+0*=6,272#12F5-4.8#OG,272#



251

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

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

137*2,8?#�_#*+,85G,,>#,3#12F7=>OG�46+>#>.#>5-�3#,37G4-5,39#GOa3#,3#5-+480G�#5*O025*O,-U#02�
e425Z2U#O=>#5,3+3,,>#FU*,#8#+418.4818#02=*4-g,2_#+-+43U-#4G#�21UG4#+8+0*=6,2�02=*4-g,-Z#
5*O,2+-,?#YG>5,*+46#8U25#U2a=-52+4*#FO*H+,3,,>#02=*4-g,2_#G.4-5,2+4*9#5*O.1-4*+46#02=*4-g,2_#
+-+43U-9#,G>5,*+46#02=*4-g,272#0=�1G=*FU8#+5*OgG46#+80124-#42729#�2c#+01-HUG4-#02=*4-g,8#
G0G4*�#>.#>5-�3#,37G4-5,3?#)2,G#�#2O,-U#*F#,G+=*O.*5#,G>5,2_#8#{GZ*O,2U8#+8+0*=6+45*#43,O3,E*_#
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