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A')%MF4%>AC> -?J)?=*J '̀%WJC>DC&' 29 h///' A'

&3A%"#3+1*+7O$*#)%$' -*==AC.%J*'> *'> Q*JJL5''

.C++' C>:UA''C*8%JA+" (%GUA''C+%)*K=C++:!""2:

2 ; 3,Q)C='' ZC+JAC:B&%+)A'D" 4Y&CKC=G%=F*'@C%GUAD=*)A%'

%G-A'CF*)A@BC+)?=C' E%@?+A'D%' ]%? ]+A*%0]+AC'&+

O++2 &$1' O++2 !+9$1&' /29 h!/9' A' &3A%"#3+1*+7

O$*#)%$' -*==AC .%J*'> *'> Q*JJL 5'' .C++' C>:

UA''C*8%JA+" (%GUA''C+%)*K=C++:!""2:

2 b 3,\? ]*AaA'D,!""#- &$23" "12 -).#)%".(%"1*7+%9"#3+1

31 -<31"' Z%'>%'" O%?)JC>DC:

b1!



$%&'()*''1223%%%$%&(.&0 .&@A"%O.&0 N*)KI

>%*L.D&%J%

,I*+C>*('AVC=+A)L'$*8*'-

,, <W*+8=C+C')G%=+C@%'> WCCR %G)&C@=C*)AVC

8=%@C++%GK&*+C1' G=%F )&C1=> )%)&C2)& 5?D?+)

!""#' %4+C=VA'D)&C=C&C*=+*J+%G-.$"/$@&%=C%D=*8&C>

4L C̀==L.A@&%JJ+*'> %G!<"#" A+.2$1 ")#)91

@&%=C%D=*8&C> 4L I*'D UCA: I&C' <*==AVC> *)

SCATA'DH*'@C5@*>CFL' 4%)& @&%=C%D=*8&AC+WC=CA'

>CVCJ%8FC')*'> )&C@&%=C%D=*8&C=+*'> >*'@C=+WC=C

W%=RA'D)%W*=>+)&C@%F8JC)A%' %G)&CA=>*'@C+:I&*)<

GA=+)'%)A@C> G=%F%4+C=VA'D)&C)W%D=%?8+W*+" GA=+)JL'

4%)& @&%=C%D=*8&C=+>A> '%)+CCF )%FC=CJL)=*'+GC=

)&CA=F%VCFC')+' G%=F+*'> A')C')A%'+)%>*'@C=+*

+C@%'>JL' )&C>*'@C=+A' 4%)& D=%?8++CCFC> '%)%'JL

)%AFA)*)C*'> FCF%=A+C)&CF%VCFC')+*'> G%=F+DAVC'

4L)&C@&%=C%D=*8&C=+' 4?)WC=C*J+%C*DC=)%*>> )&CA=

%W' A')C=8=C)*)A%'+* *'> J*+)JL' W&AJC C̀==L.A@&%JJ+

*'> I*'D UCA+&*=C> )&C *4%VC0FC')A%'C> 4*+A@

*88=%*@& A' >*'@CF*RA'D' )&CA=FC)&%>+>CVCJ%8C>

*'> @%'VC=DC> G=%F>AGGC=C')>A=C@)A%'+:<' )&A+8*8C=<

G%@?+%' )&C+C )&=CC F*A' %4+C=V*)A%'+ *'> WAJJ

@%FFC'@C4L>A+@?++A'D)&CRCL8&=*+C#GA'> >C)*AJ+:$

C̀==L.A@&%JJ+=C8C*)C>JL?))C=C> )&A+8&=*+C)%>*'@C=+

)&=%?D&%?))&C=C&C*=+*J8C=A%>: C̀==L+8%RCA)A'

M'DJA+& *'> A)W*+)&C' )=*'+J*)C> A')%-&A'C+CG%=)&C

>*'@C=+:

&

f!"#<)#%J.T#+)*(#''*V̀ #))M >.("*KK'

,,.A@&%JJ+)*?D&)>*AJL@J*++CNC=@A+C+A' )&CF%='A'D

*'> G*@AJA)*)C> =C&C*=+*J+A' )&C*G)C='%%' WA)& &C=+AN

>*'@C=+' )W%W%FC' *'> G%?=FC'' *@@%F8*'AC> 4L

F?+A@" @$A3+1*,!"%- "12 !$D1*3*#@%F8%+C> 4LX%(

C̀*)A'D:<' )&CF%='A'D@J*+++&C)*?D&)&C=+8C@AGA@

)C@&'Aa?C+)&=%?D& *V*=AC> +C=AC+%GF%VCFC')+' WA)&

*G%@?+%' )&C+&AG)A'D%GWCAD&)*'> )&C&AD& +8CC> )&*)

WC=C'C@C++*=LG%=&C=@&%=C%D=*8&L:<' )&C=C&C*=+*J'

.A@&%JJ+*>T?+)C> )&C>*'@C=+& F%VCFC')' )AFA'D'

G?JJ'C++' >L'*FA@ a?*JA)L *'> 8%+A)A%' *D*A' *'>

*D*A':Q&C+*A> )%)&C>*'@C=+' 4<*F'%)@%'VA'@C>&*

*'> +&C+&%?)C> 4EA'> >C)*AJ++& Y&A+8&=*+C8=%VA>C>

FCWA)& *RCL)%?'>C=+)*'>A'D.A@&%J& +@=C*)AVC

8=%@C++:

<=C@%D'A+C> )&*).A@&%JJ+W*')C> )&C>*'@C=+'%)

)%AFA)*)C%=FCF%=A7C&C=@&%=C%D=*8&L' )&*)A+' &C=

F%VCFC')+' G%=F+' )AFA'D*'> +8*@A'D' 4?))%GA'>

+%FC)&A'DA'3G=%F )&CA=%W' 4%>AC+W&AJC)&CLWC=C

>*'@A'D:<)W*+AF8%=)*')G%=)&C>*'@C=+)%GA'> >C)*AJ+

%' )&CA=%W' )&=%?D& *&CAD&)C'A'D%G)&CA=4%>AJL

*W*=C'C++:<' %)&C=W%=>+' )&C>*'@C=+&*> )%*))C'>

)%)&CA=%W' RA'C)A@+C'+*)A%'+A' F?+@JC+*'> 4%'C+'

GCCJA'D)&C+AG)A'D%G)&CA=WCAD&)' )&CA=4*J*'@C' )&CA=

+)=*A' *'> =CJC*+C' )&CA=GJ?A>A)L*'> +%JA>'C++' )&CD*8

%G)AFA'D' )&C )C'+A%' 4C)WCC' >*'@C=+ W&% *=C

)%?@&A'D' CLC+@%')*@)A'D' G%=W*=>A'D%=>C)*@&A'D'

)&C+8*@C+?==%?'>A'D)&CF' )&CF?+A@)&CL&C*=>'

*'> )%+C*=@& G%=CVC' F%=C8%A')+%G>C)*AJ:Y%

CF4%>LC*@& %G)&CF%VCFC')+)&*)@%F8=A+C> )&C

W%=R' )&C >*'@C=+ &*> )% GA'> +?@& >C)*AJ+

A'>AVA>?*JJL: <' )&A+W*L )&C >C)*AJ+W&A@& WC=C

>A+@%VC=C> WC=C CN8C@)C> )% 8=%VA>C )&C +8C@AGA@

'*)?=C' a?*JA)L' *'> '?*'@C %GC*@& F%VCFC')'

*JJ%WA'D*' *4+)=*@)?'>C=+)*'>A'D%G)&C@&%=C%D=*8&L

)%CFC=DC*'> 4CA')C=8=C)C> %8C'JL*'> AF*DA'*)AVCJL:

Y&C>*'@C=+&*> 'CVC=CN8C=AC'@C> .A@&%JJ+&

)C@&'Aa?C *'> @&%=C%D=*8&L' W&A@& 4CJ%'DC> )%

M?=%8C*' %=IC+)C=' @%')CF8%=*=L>*'@C*'> W*+VC=L

+AFAJ*=)%)&*)%GI*L'CU@B=CD%=' )&C>A=C@)%=%G)&C

>*'@C@%F8*'L%GW&A@& +&CA+HA=C@)%=%G-=C*)AVC

21!



1244

g*ø

5

!";<5+5ð

ZC*='A'D:<'%)A@C> )&*).A@&%JJ&+)C@&'Aa?C>=CW%'

+%FC4*+A@4*JJC))C@&'Aa?C' ZAF%' )C@&'Aa?C' *'>

=CJC*+C)C@&'Aa?CWA)& *' A'@J?+A%' %G+%FC8C=+%'*JJL

>A+)A'@)AVC F%VCFC')+RAJJ+ G=%F )&C =C8C=)%A=C %G

I*L'CU@B=CD%=:Y&C=CG%=C' *J)&%?D& )&C >*'@C=+

WC=C?'>%?4)C>JLWCJJVC=+C> A' -&A'C+C@J*++A@*J

>*'@C%=4*JJC)' A)W*+* @&*JJC'DC G%=)&CF )%

?'>C=+)*'> *'> *@a?A=C)&CCN8C=)A+C=Ca?A=C> G%=)&A+

@%')CF8%=*=L)C@&'Aa?C*'> @&%=C%D=*8&LA' *8C=A%>

%G)W%WCCR+:

<>C@A>C> )%A')C=VACW )&C>*'@C=+)%4C@%FC

*@a?*A')C> WA)& )&CA=>*'@C4*@RD=%?'> *'> )%JC*='

&%W )&CL ?'>C=+)%%> .A@&%JJ+& )C@&'Aa?C *'>

@&%=C%D=*8&L:MFAJL' -J*A> T%A'C> )&C>A+@?++A%' *'>

*J+%' *>>C> &C=%W' a?C+)A%'+W&AJCZA*%Q&?LARA'>JL

)=*'+J*)C> )&Ca?C+)A%'+A')%-&A'C+C:ICA')C=VACWC>

C*@& %G)&C+AN>*'@C=+*'> )&Ca?C+)A%'+*'> WA)& )&CA=

+?FF*=A+C>3CN@C=8)C> =C+8%'+C+ *=C G%?'> 4CJ%W

,.%)C" Y&CA')C=VACW+WC=C)=*'+@=A4C> 4L-J*A> *'>

FL+CJG-"

?̂C+)A%'" I&*)A+L%?=>*'@C4*@RD=%?'>(

OC+8%'+C" 5))&C*DC%G+AN%=+%' F%+)%G)&C

>*'@C=+4CD*' -&A'C+CG%JR >*'@C%=-&A'C+C@J*++A@

>*'@C' W&A@& W*+=C0G%?'>C> A' )&C/#9"+@%F4A'A'D

CJCFC')+%G-&A'C+C[8C=*' F*=)A*J*=)+*'> 4*JJC):

Y&C'' *=%?'> )&C*DC%G)C' LC*=+%J>' )&CLC')C=C> )&C

QC@%'>*=LQ@&%%J%GSCATA'DH*'@C5@*>CFL:Y&CL

WC=C)=*A'C> )&=%?D& )&CFC)&%> %G-&A'C+CG%JR >*'@C

*'>3%=-&A'C+C@J*++A@*J>*'@C*'>3%=4*JJC)' ?')AJ

)&CL GA'*JJL D=*>?*)C> G=%F )&C S*@&CJ%= @%?=+C

*)SH5:

aQ#'J.*&" N"M I.IM*Q#&J#)-$@(

B#',*&'#" 5JJ>*'@C=+@*FC)%SCATA'DG=%F %?)+A>C

=CDA%'+4*+C> %' )&CA=)*JC')A' >*'@C:

aQ#'J.*&" F%T# M*Q I%&(#I J".' O.&I *V

(*&J#L,*)%)M I%&(#[#V*)#(

B#',*&'#" SH5&*> *@J*++%GF%>C=' >*'@C' ?+A'D*

+)LJC+AFAJ*=)% U*=)&* B=*&*F& +FC)&%>+:5G)C=

D=*>?*)A%' G=%F SH5' +%FC%G)&C>*'@C=+&*> *

@&*'@C )% CN8C=AC'@C @%')CF8%=*=L >*'@C WA)&

-&A'C+C' ]%'D %̀'D%=M?=%8C*' @&%=C%D=*8&C=+:S?)

)&CL &*> 'CVC= CN8C=AC'@C> * +)LJC JARC C̀==L

.A@&%JJ+&:

aQ#'J.*&" F*ZI.IM*QV##K%&IZ"%JI.IM*QJ".&O

Z"#&M*QI#(.I#IJ* J%O#,%)J.&J".',)*/#(J(

B#',*&'#" 5JJ%G)&C>*'@C=+A')C=VACWC> WC=CDJ*> )%

G*FAJA*=A+C)&CF+CJVC+WA)& *'CW+)LJC%G>*'@C)&*)

)&CL&*> 'CVC=4CG%=CC'@%?')C=C>:

aQ#'J.*&" N"%JI* M*QJ".&O%[*QJ>.("*KK'& 'JMK#

*V(K%''#Y#)(.'#'(

B#',*&'#" ]C=C*=C+%FC>A=C@)a?%)*)A%'+"

4D#>"*" /$%:31#$1*3/$#%"3131A' 4$%<"4*#++

31#$1*3/$' 7+%#<3*4$%3+2 +7#39$PH"..$##$?<13T)$".+1$

>+).2 <"/$G$$1 )*$7).7+%9$4$%*+1"..:' G)##<3*'312

+7$K$%?3*$2R$%%:,3?<+..*&3 9":G$)*$7).4"%#3?)."%.:

7+%#<3*2"1?$43$?$P&

4D"44%$?3"#$R$%%:&*#%"3131A *:*#$9G$?")*$3#3*

T)3#$*"#3*7"?#+%:"12 *:*#$9"#3?' #<$%$G:9"'31A 9$

%$"..:?+97+%#"G.$PD1 R$%%:&*$K$%?3*$' *<$7+?)*$*+1

*+9$*'3..*' #$"?<31A #<$2"1?$%**+$77$?#3/$.:#<"##<$:

A$##+2$/$.+4#<$931 " *<+%##39$"12 #<$:"%$A++2

9$#<+2*#+#%"31 2377$%$1#4"%#*+7#<$G+2:P&

4=*D"##$12$2 #<$#%"3131A' D399$23"#$.:7$.##<$

2377$%$1?$3#9"2$PD>"*?<"1A31A* #<$T)".3#:+79:

9+/$9$1#>"*?<"1A31APR$%%:& *#%"3131A ".*+9"2$

9$7$$.#<"##$?<13T)$>"*1+#N)*#"G+)##)%1*' N)94*'

"12 +#<$%4<:*3?".9+/$9$1#*PD#>"*?+1?$%1$2 >3#< "

'312 +7?+1#%+.+7G+2:"12 " 2377$%$1#)*$+7G+2:P&

4D1 R$%%:&*?."**' :+) ?"1 7$$.31 <$%$,4)##31A

<$%<"12*#+<$%4$./3*- "12 :+) ?"1 ?+1#%+.#<3*4"%#+7

#<$G+2:PD1 ?."**3?".2"1?$' :+) ?"11+#7$$.*9"..

9)*?.$*' +1.:G3A .+1A 9)*?.$*&P

4D7$$.?+97+%#"G.$7%+9#<$31*32$73%*#' ><3?< #<$1

#1!



@<@$?CD<$DAA?B!@!D=>A ,

*4%$"2*#+#<$+)#*32$P&

4 = T)3#$ ?+94%$<$1*3/$ #%"3131A 31 #<$ ?+I

+%231"#3+1 G$#>$$1 #<$)44$%G+2:"12 #<$.+>$%G+2:P

5+%$K"94.$' 31 G"..$#>$$94<"*3C$#<$.$A*' ><3.$31

-<31$*$?."**3?".2"1?$#<$#$?<13T)$3*9+%$"G+)##<$

)44$%G+2:PR$%%:&*?."**G%31A*#<$#>+#+A$#<$%P=12

#<$*4$$2 3*2377$%$1#' #++P-<31$*$?."**3?".2"1?$<"*

*393."%*4$$2' #<+)A<P&

, Y&C+C*'+WC=+>CF%'+)=*)C &%W )&C >*'@C=+

?'>C=+)%%> RA'C)A@*JJL*'> *'*JL)A@*JJL)&C8?=8%+C%G

.A@&%JJ&+)=*A'A'DFC)&%>:<)=CVC*J+)&CA==C@%D'A)A%'

%G)&C>AGGC=C'@C+4C)WCC' &C=*'> )&C%)&C=>*'@C+

)&CL&*> R'%W'' +?@& *+-&A'C+CG%JR >*'@C' -&A'C+C

@J*++A@>*'@C*'> 4*JJC):5'> )&CLG%?'> F*'L>C)*AJ+

%' )&CA=%W' *'> A' )&CA=%W' W*L+:-

aQ#'J.*&" N"%J I* M*Q J".&O *V >.("*KK'&

("*)#*0)%,"M(

B#',*&'#" ]C=C*=C+%FC>A=C@)a?%)*)A%'+"

4(<$9+*#394+%#"1##<31A 3*#<$*<37#31A +7#<$

?$1#%$+7A%"/3#:PH$?")*$31 #<$4%$/3+)*43$?$*, 1+#$"

43$?$*7%+9B<"*$/ "12 !- D2321&#7+?)**+9)?< +1

4A%"/3#:P& (<$*$?+12 >"*7)..+7$1$%A:&P

4 !$ >+%'$2 .3'$ $1A31$$%*P H$?")*$ #<$

?<+%$+A%"4<$%*A"/$*+9$#"*'*7+%2"1?$%*"12 #<$1 #<$

2"1?$%*>+).2 %$"?#' "12 A3/$#<$3%%$*4+1*$#+#<$

?<+%$+A%"4<$%*' R$%%: #%3$2 #+ 93K #<$9 #+A$#<$%

>+%'31A "*" A++2 $23#+%#+$23##<31A*#+A$#<$%&P

4 D #<31' #<$ 2377$%$1?$ G$#>$$1 -<31$*$

?<+%$+A%"4<$%*"12 !$*#$%1 ?<+%$+A%"4<$%*3*#<3*PD

>"**)%4%3*$2 G:#<$>":R$%%:2$/$.+4$2 <$%43$?$P0<$

+1.:<"2 " *'$.$#+1 32$" +7#<$43$?$><$1 *<$73%*#?"9$

#+#<$*#)23+P(<$1' "**<$>+%'$2 >3#< )*' *<$9"2$"

*$%3$*+7T)3?'' 394+%#"1#2$?3*3+1*' G%31A31A #<$43$?$

#+?+94.$#3+1P D>"*394%$**$2 G: #<$*4$$2 "12

?+%%$?#1$**+7R$%%:&*2$?3*3+1*P0<$<"2 <$%1+#$G++'

7+%%$<$"%*".*' ><3?< >"*" A++2 #<31A' #++* -<31$*$

?<+%$+A%"4<$%**$.2+9 2+#<"#PS1 #<$><+.$' #<$>":

!$*#$%1 ?<+%$+A%"4<$%*>+%'3*9+%$.+A3?".P=.*+' R$%%:

3*/$%:*$1*3#3/$#+*4"?$"12 .31$*+1 #<$*#"A$P&

45%+9 #<$73%*#2":R$%%:4"32 ?.+*$"##$1#3+1 #+

$/$%:G+2:' *":31A #><"#D>"1#7%+9:+) 3*#<3*' ><"#

D>"1#7%+9:+) 3*#<"#$P,+#$/$%:?<+%$+A%"4<$%?"1

2+#<3*P!+%'31A >3#< +1$?<+%$+A%"4<$%31 #<3*4%+N$?#'

>$2321&#'1+>><"##<$:>"1#$2 7+%+1$><+.$>$$'P

J/$%:2":' $/$%:G+2:A+##3%$2&P

4D1 ?+1#%"*#>3#< +#<$%?<+%$+A%"4<$%*' R$%%:<"*

9+%$"G*#%"?#32$"*"12 2377$%$1#>":*+7?%$"#31A #<$

2"1?$PD7$.#9+%$?+97+%#"G.$>3#< R$%%:P=2377$%$1?$

G$#>$$1 #<$-<31$*$"12 !$*#$%1 ?<+%$+A%"4<$%*>"*

#<"##<$-<31$*$#$12$2 #+4":"##$1#3+1 #+" 1"%%"#3/$

#<"#%$7.$?#*-<31$*$*+?3$#:' #<$-<31$*$43$?$<"*#+

%$7.$?#*+9$#<31A ?+1?%$#$' 1+#G$"G*#%"?#.3'$#<$

!$*#$%1 ?<+%$+A%"4<:P&":G$#<$7)#)%$.3$*31 R$%%:&

*>":P&

4R$%%:<"*<$%+>1 32$"*' "12 *<$<"*" %$"..:

A++2 4."1' *+$/$%:#<31A 3*)12$%?+1#%+.' *<$A3/$*

#"*'*#+#<$2"1?$%*' ><3?< 3*".*+A++2P=1+#<$%

?<+%$+A%"4<$%>+%'$2 " G3#%"12+9.:' N)*##%:31A 9"1:

9+/$9$1#*' #+9"'$)4<$%+>1 9312PH:?+1#%"*#'

R$%%:<"*" 4."1PR$%%:<"*" *#%+1A *$1*$+7#<$

*?<$2).$P0<$".>":*'$$4*#<$2"1?$%*+1 #%"?'P0+9$

?<+%$+A%"4<$%*>+%'31 " >":#<"##"'$*#<$2"1?$%*+77

#%"?'PR$%%:31*43%$*#<$2"1?$%*' "12 *<$'$$4*" #3A<#

#39$*?<$2).$&P

4D#<31'#<$2377$%$1?$G$#>$$1 -<31$*$2"1?$"12

!$*#$%1 9+2$%1 2"1?$9+*#.: .3$*31 #<$."##$%& *

2:1"93*9"12 *4$$2' "*>$.."*#<$)*$+7*4"?$"12

#39$PD.3'$R$%%:&*"44%+"?<P-<31$*$?<+%$+A%"4<$%*

$94<"*3*$#<$=*3"1 .31$"12 #39$* +)%?+)1#%:& *

"$*#<$#3?3*9+%$"G+)##<$"%#+7.31$P-<31$*$?."**3?".

2"1?$".*+$94<"*3*$*#<$4$%7+%9$%&*)12$%*#"1231A +7

#<$1"%%"#3/$' 9"'31A *)%$#<"#:+) )12$%*#"12 ><"##<$

2"1?$9$"1*PH:?+1#%"*#' R$%%:& *?<+%$+A%"4<:3*

T)3?'' 2:1"93? "12 "G*#%"?#P (<$ !$*#$%1

"6!



1244

g*ø

5

!";<5+5ð

?<+%$+A%"4<$%*<"/$" 9"31 32$"' G)##<$9+/$9$1#

3#*$.72+$*1+#<"/$*+9)?< 9$"131APD1 -<31$*$

?<+%$+A%"4<:#<$9+/$9$1#<"*#+%$7.$?#*+9$#<31A

9$"131A7).PD>+).2 *":#<"#R$%%:& *9$#<+2*>3..

?+1#%3G)#$#+#<$2$/$.+49$1#+7-<31$*$?<+%$+A%"4<:P

D#>3..$1"G.$)*#+$K4.+%$G+2:."1A)"A$31 1$>"12

31*43%31A >":*PD"9 ".*+#<$?<+%$+A%"4<$%7+%"

?+94"1:+7:+)1A 2"1?$%*"12 D>3..31?+%4+%"#$*+9$+7

R$%%:& * 9$#<+2* 31#+ 9: +>1 ?<+%$+A%"4<:'

4"%#3?)."%.:#<$*4$$2&P

Y&C+C*'+WC=++&%W&%W>CC8JL*'> J%DA@*JJL)&C

-&A'C+C>*'@C=+?'>C=+)%%> .A@&%JJ+& A')C')A%'+*'>

@=C*)AVC8=%@C++:Y&CL&*VCG%?'> F*'L>AGGC=C'@C+A'

*88=%*@& )%>*'@C4C)WCC' C̀==L.A@&%JJ+*'> %)&C=

@&%=C%D=*8&C=+A' )&A+8=%TC@):

Y&C+CA')C=VACW+F*RC@JC*=)&*))&C-&A'C+C

>*'@C=+ G%?'> F*'L ?+CG?J >C)*AJ+ A'3G=%F )&CA=

8&L+A@*J4%>AC+4%)& A' .A@&%JJ+& )C@&'Aa?C@J*++C+*'>

*J+%' )&=%?D& &C= @&%=C%D=*8&A@ 8=%@C++: <) A+

AF8%=)*'))%'%)C)&*)' >C+8A)C)&CG*@))&*))&CL&*VC*

4*@RD=%?'> A' -&A'C+C@J*++A@*J>*'@C' -&A'C+CG%JR

>*'@C*'> 4*JJC)' )&C>*'@C=++)AJJGCJ))&CL@%?J>

AF8=%VC)&CA=>*'@C+RAJJ+' 4%>L*W*=C'C++' R'%WJC>DC

*'> J%DA@*J)&A'RA'D4LW%=RA'DWA)& C̀==L.A@&%JJ+:

[=' F%=CCN*@)JL' 4C@*?+C%G)&CCN@CJJC'@C)&CL&*>

*J=C*>L*))*A'C> A' 4%>L*W*=C'C++' 4%>LR'%WJC>DC

*'> J%DA@*J)&A'RA'D' )&CL@%?J> G?=)&C=CN8J%=C)&CA=

8%)C')A*JG%=>*'@A'DA' )&A+%@@*+A%':SC@*?+C%G)&CA=

8=CVA%?+)=*A'A'DA' F%=C)=*>A)A%'*JRA'>+%G>*'@C'

)&CLWC=C*4JC)%GA'> ?+CG?J>C)*AJ+W&C' C'@%?')C=A'D

+%FC)&A'D'CW*'> A'+8A=A'DA' .A@&%JJ+& W%=R+&%8+:

5J)&%?D& )&C4G%?'> & >C)*AJ+V*=AC>' )&Ca?C+)+G%=

>C)*AJ+F*L&*VC&CJ8C> )&C>*'@C=+4=%*>C' )&CA=

&%=A7%' *'> )&CA=8C=+8C@)AVC+%' >*'@C:

!"#<"*)#*0)%,"#)&'+#)',#(J.T#

<W%?J> JARC )% F%VC %' )% )&C %)&C=RCL

8C=+8C@)AVC%G)&C8=%TC@)' )&*)A+' W&*)*'> &%W)&C

@&%=C%D=*8&C=' C̀==L.A@&%JJ+)&%?D&)A' &C=@=C*)AVC

8=%@C++( .A@&%JJ+CN8J*A'C> &C=A')C')A%'+*'> +&*=C>

&C=)&%?D&)+WA)& ?+A' *>A+@?++A%' G%JJ%WA'D)&C+)?>A%

8C=G%=F*'@C+%G&C=*'> I*'DUCA&+>*'@CW%=R+%' 2

5?D?+)' !""#:

.A@&%JJ++*A> )&*)+&C?+?*JJL>A> '%)+)*=)&C=

@&%=C%D=*8&LG=%F *' CF%)A%' %=*'*==*)AVC: Q&C

@%')=*+)C> I*'DUCA& +@&%=C%D=*8&LWA)& &C=%W''

+*LA'D)&*)I*'DUCA&+&*> A>C*+*)GA=+)' G=%FW&A@&

8&L+A@*JF%VCFC')+CFC=DC' W&C=C*+A' .A@&%JJ+&

@&%=C%D=*8&L 8&L+A@*JF%VCFC')+@%FC GA=+)' G=%F

W&A@& A>C*+CFC=DC:(+?*JJL' +&C>A> '%)W*')>*'@C=+

)%>%W&*))&CL&*VC*J=C*>L>%'C4CG%=C* =*)&C=' +&C

8?+&C> )&CF )%>%W&*))&CL&*VC'CVC=CN8C=AC'@C>

8&L+A@*JJL:Q&C*>FA=C> &%W4)&C>*'@C=+)%%R *&?DC

T%?='CLWA)& *'CWJ*'D?*DC' *'CWW*L%G?+A'D)&C

4%>L' 'CWF%VCFC')+*'> +8CC>&:Q&C*J+%+*A> )&*)

4)&CAF8%=)*'))&A'D+*=C8&L+A@*J*'> @%D'A)AVC&

W&A@& <4CJACVCFC*'))&*))&C>*'@C=+&*> )%'%)%'JL

CN8C=AC'@C8&L+A@*JF%VCFC')+' 4?)*J+%>A+@%VC='

=C@%D'A+C*'> ?'>C=+)*'> )&CF %' *@%D'A)AVCJCVCJ:

Q&C*J+%CF8&*+A+C> )&CAF8%=)*'@C%G@%FF?'A@*)A%'

WA)& >*'@C=+4%)& VC=4*JJL*'> 8&L+A@*JJL:Q&C=CJ*)C>

)&CG*@))&*)*JJ)&C>*'@C=+WC=C)C@&'A@*JJLVC=L

+RAJG?J*'> %8C'0FA'>C>' *'> *+*=C+?J)' )&CLWC=C

*4JC)%*4+%=4 W&*) C̀==L+*A> A' *+&%=)8C=A%> %G

)AFC:Y&C+CW%=>+AJJ?+)=*)C)&CCN@CJJC'@C%G)&C

>*'@C=+& 8&L+A@*JA')CJJADC'@C:E?=)&C=F%=C' +&C+*A>

)&*))&CF*)C=A*JG%=&C=@&%=C%D=*8&L' )&CF%VCFC')+

*'> G%=F+' WC=C>=*W' G=%F A'>AVA>?*J>*'@C=+* &C=

@=C*)AVC 8=%@C++ W*+ J*=DCJL >C8C'>C') %' )&C

A'>AVA>?*JF%VCFC')+%G)&CWCJJ0)=*A'C> 4%>AC+%G)&C

>*'@C=+:Y&C @&%=C%D=*8&C=*'> )&C >*'@C=+)&?+

A'GJ?C'@C> C*@& %)&C=' +&*=A'D)&C@=C*)A%' %G)&C

>*'@C8AC@CA' )&CF*RA'D:

<' +?FF*=L' G=%F FL %4+C=V*)A%' %G C̀==L

.A@&%JJ+<@*' *))C+))&*))&C@&%=C%D=*8&C=8A@RC> ?8

F*)C=A*JG=%F>*'@C=+' *'> )&C' *>T?+)C> )&CF%VCFC')

)%F*RC&C=@&%=C%D=*8&L:Q&CC'@%?=*DC> )&C>*'@C=+

)%GA'> A')C=C+)A'D>C)*AJ+A' &C=@&%=C%D=*8&L' ?+A'D

)&CA=&AD&JL)=*A'C> 4%>AC+*'> FA'>+:Y&A+RA'> %G

=C@A8=%@*J@%FF?'A@*)A%' A'+8A=C> )&C@&%=C%D=*8&C='

C'*4JA'D&C=)%@%')A'?C@&*'DA'D*'> AF8=%VA'D&C=

/6!



@<@$?CD<$DAA?B!@!D=>A ,

@&%=C%D=*8&L:Y&A+8=%@C++%GCN@&*'DCJC> &C=)%

@%'+A>C=&C=8AC@C*+'%J%'DC=&C=%W'' A'+)C*> *+

+%FC)&A'D)&*)4CJ%'DC> )%)&C>*'@C=+:.CN)' )&C

>*'@C=+WC=CCN8C@)C> '%)%'JL)%JC*=' *'> FCF%=A+C

)&C @&%=C%D=*8&L FC@&*'A@*JJL' 4?)*J+% )% GA'>

FC*'A'DG?J>C)*AJ+%' )&CA=%W' *'> A' )&CA=%W' W*L+:

Y&CF%=C)&CLG%?'> >C)*AJ+' )&C4C))C=A'G%=FC> )&C

8AC@C 4C@*FC: EA'*JJL' .A@&%JJ+& W*L %G

@&%=C%D=*8&A'D>A> '%)A'A)A*JJL?+C*' CF%)A%' %=*

'*==*)AVC:Q&C4CD*' WA)& 8&L+A@*JF%VCFC')+' %?)%G

W&A@& A>C*+*'> )&CFC++?=G*@C>:]C=@&%=C%D=*8&L

W*+*4+)=*@)*'> C*@& F%VCFC')W*+WA)&%?)@%'@=C)C

FC*'A'D+' )&C=CG%=C' A)=CF*A'C> %8C' )%A')C=8=C)*)A%'

4L)&C>*'@C=+*'> )&C*?>AC'@C:

C̀==L.A@&%JJ++*A> A' %?=>A+@?++A%' )&*)4%)&

VC=4*J*'> 8&L+A@*J@%FF?'A@*)A%'+' )&*)A+' )&C

GA'>A'D%G8=C@A+C>C)*AJ+A' %'C& +4%>L*'> )&C

=C@%D'A)A%' %G)&CF A' %'C& +&C*>' WC=CAF8%=)*'):

S?)<W%?J> JARC)%A'>A@*)C)&*).A@&%JJ+& @=C*)AVC

8=%@C++8*=)JL JAC+4CL%'> )&C >?*JA+)A@ G=*FC+%G

# 8&L+A@*J0VC=4*J$ *'>3%=%G# 4%>L%FA'>:$ ]C=

>C@A+A%'+A' )&C +)?>A% WC=C +% a?A@R' *'> )&C

F%VCFC')+WC=C+%+8CC>L*'> J*=DC:<)%G)C' +CCFC>

)%FC*+AG>C@A+A%'+WC=CF*>CW&%JJLA')?A)AVCJL'

F*RA'D )&C 4%>L0FA'> >A@&%)%FL AF8%++A4JC: <'

*>>A)A%'' +&C*+RC> )&C>*'@C=+)%F%VC+%=*8A>JL*'>

8=C@A+CJL' )&*))&CL)&CF+CJVC+&*> )%F%VC*'> )&A'R

W&%JJL +AF?J)*'C%?+JL: Y&?+' C̀==L .A@&%JJ+&

=CF*=R*4JC@=C*)AVC8=%@C++'%)%'JL=C+?J)C> A' *

8%WC=G?J@&%=C%D=*8&A@ 8AC@C' 4?)*J+%&CJ8C> )&C

>*'@C=+>CVCJ%8 )&CA=4%>AJL*'> @%D'A)AVC*W*=C'C++A'

*F%=C%8C' *'> @%FF?'A@*)AVC>A=C@)A%':

Y&A++%=)%G)=*A'A'D*'> @&%=C%D=*8&L=CFA'>+FC

%G)&C@=C*)AVC8=%@C++%GY*)+?FA]ATAR*)*' )&CG%?'>C=

%GS?)%&' W&C' &CF*>C&A+W%=R A' )&C/#b"+:

]ATAR*)*A'>?@C> &A+>*'@C=+A')%*@C=)*A' F%>C%G

A')?A)AVC' +C'+A)AVC*'> &%JA+)A@)&A'RA'D' 4%)& FC')*J

*'> 8&L+A@*J' 4LF*RA'D)&CF >%?'?+?*JF%VCFC')+

*'> *))&C+*FC)AFC+&%WC=A'D)&CF =*8A>JLWA)&

W%=>+:

'

f<)#%J.T#,)*(#''*VN%&0 C#.

,, 5+ C̀==L.A@&%JJ++*A>' I*'DUCA4CD*' &C=

@&%=C%D=*8&LG=%F*>AGGC=C')8%A')%G>C8*=)?=C:Y&A+

>%C+'%)FC*' )&*)I*'D UCAFC=CJL ?+C> )&C

>*'@C=+& 4%>AC+*+)%%J+)%=C8=C+C')&C=)&A'RA'D'

CF%)A%'+*'> &C= '*==*)AVC' * )L8A@*J)=*>A)A%'*J

@&%=C%D=*8&A@FC)&%> %GF%>C=' >*'@C:<' @%')=*+)WA)&

)&CM'DJA+& @&%=C%D=*8&C=' W&*)I*'DUCA*'> &C=

>*'@C=+ >A> A' )&CA= @=C*)AVC 8=%@C++ W*+ F%=C

@%'@C='C> WA)& )L8A@*J=C8=C+C')*)A%'' *J)&%?D& A)W*+

@C=)*A'JLF%=C@%F8JCN)&*' +AF8JC=C8=C+C')*)A%':<

W%?J> JARC)%*'*JL+CI*'DUCA& +@=C*)AVC8=%@C++'

?+A'D.A@&%JJ+& 8&=*+C#+&*=C>C)*AJ+$ *+*RCL:

M*@& F%='A'D' I*'DUCA4CD*' @&%=C%D=*8&A'D

WA)&%?))C*@&A'D)C@&'Aa?C%=*W*=F0?8 @J*++:I*'D

UCA+8%RC*'> AFFC>A*)CJL&C=>*'@A'D*'> >*'@C0

F*RA'DWA)& G%?=>*'@C=+' )&=CCW%FC' *'> %'CF*''

@%FFC'@C> ,+&C&C=+CJGW*+%'C%G)&C>*'@C=+A' )&C

W%=R-:Y&CL'CVC=+)%%> ?8 A' )&C>*'@C' *JW*L+

+A))A'D%=JLA'D%' )&CGJ%%=:]C=F%VCFC')+WC=C

+AF8JC' +?@& *++A))A'D+A>C4L+A>C' 4C'>A'D)&CA=

@&C+)4*@RW*=> *'> G%=W*=>' JC*'A'D%' )&C>*'@C=

'CN))% &AF3&C=' +WA'DA'D &A8+' 4C'>A'D R'CC+'

=*A+A'DJCD+*'> =%JJA'D%G)C' A' )&C+*FC=&L)&F

G%JJ%WA'D)&C4C*)%G)&CF?+A@' )&CB%$.)2$#+O&"N+%

-$..+0)3#$,+P/ 4L$:Q:S*@& , *>*8)C> 4LE*'

X%'D8CA-: Y&CL W%?J> =C8C*)* +&%=)+Ca?C'@C

@%'+A+)A'D%G)&C+CF%VCFC')+*D*A' *'> *D*A'* )&C'

)&CLW%?J> 8*?+C)%8*=)*RCA' J%'D>A+@?++A%'+:Y&CL

%G)C' +C)*VA>C%@*FC=*)%=C@%=> )&CF%VCFC'):

Q%FC)AFC+' %'C%=)W%>*'@C=+WC=C*+RC> )%W*)@& )&C

+Ca?C'@CG=%F )&C %?)+A>C W&AJC )&C %)&C=+WC=C

>*'@A'D:M*@& F%VCFC')*'> +Ca?C'@CW*+%4+C=VC>

VC=L@*=CG?JJL*'> +?@& %4+C=V*)A%'*J+C++A%'+WC=C

G%JJ%WC> 4L>A+@?++A%'+:I*'DUCA+8%RCF%+)JL' 4?)

)&C%)&C=>*'@C=+*J+%+8%RCWA)&%?)&C+A)*)A%' %=

=C+C=VC:Y&CA==CJ*)A%'+&A8 +CCFC> Ca?*J' '%)JARC)&C

@%FF%' &AC=*=@&A@*J)C*@&C=0+)?>C')=CJ*)A%'+&A8 A'

)=*>A)A%'*JM*+)5+A*' +%@AC)L:Q%FC)AFC+I*'DUCA

*+RC> )&C>*'@C=+*4%?)+%FC)&A'D*'> )&C>*'@C=+

!6!



1244

g*ø

5

!";<5+5ð

=C+8%'>C> 4L+&%WA'D*F%VCFC')' W&A@& I*'DUCA

A'@%=8%=*)C> A')%&C=@&%=C%D=*8&L:

Y&C+CFA'AF*J' =C8C)A)AVC' )*+R0JARCF%VCFC')+

@%F8=A+A'DI*'DUCA& +@&%=C%D=*8&LWC=C' )%+%FC

>CD=CC' +AFAJ*=)%)&%+C%G5FC=A@*' K%+)0U%>C='

H*'@CA' )&C/#;"+:S?))&CG%=FC=>AGGC=+G=%F )&C

J*))C=' A' )&C+C'+C)&*)*@C=)*A' CF%)A%' %=GCCJA'D

*>&C=C> A')C'+CJL)%C*@& %GI*'DUCA&+F%VCFC')+:

<' %)&C=W%=>+' C*@& F%VCFC')+CCFC> )%=C8=C+C')*

8*=)A@?J*=@%F8JCNCF%)A%' CFC=DA'DG=%F)&C>C8)& %G

)&C&?F*' 4%>L:

SC@*?+C<@*''%)?'>C=+)*'> )&C-&A'C+CJ*'D?*DC

*)*JJ' <W*+'%)*4JC)%@%F8=C&C'> W&*))&CLWC=C

+*LA'D A' )&C +)?>A%: <'+)C*>' <A')C=VACWC> )&C

>*'@C=+' WA)& )&C&CJ8 %GMFAJL' -J*A> *'> ZA*%

Q&?LA:IC*+RC> )&CF)&C+*FCa?C+)A%'+)&*)WC>A>

C̀==L& +>*'@C=+:YL8A@*JJL' WC)*JRC> WA)& )W%%=

)&=CC%G)&CF A' )&CJ?'@&)AFCA' )?='+:I&*)WC

JC*='C> G=%F )&CA')C=VACWCC+*=C+?FF*=A+C> 4CJ%W

*D*A' WA)& )&Ca?C+)A%'+"

aQ#'J.*&" N"%J.'M*Q)I%&(#[%(O0)*Q&I(

B#',*&'#" 5JJ%G)&CG%?=>*'@C=+&*> *J%'D>*'@C

@*=CC=:Q%FC%G)&CF&*> 4CC' >*'@A'D*'> *@)A'DA'

)&C5=FLH*'@C' %==CDA%'*JQ%'D*'> H*'@C-%F8*'L

*+>*'@C=+%=*@)%=+4CG%=CC')C=A'D)&CU%>C=' H*'@C

-&%=C%D=*8&L -%?=+C *) SH5 )% 4C@%FC

@&%=C%D=*8&C=+:

aQ#'J.*&" N"M I.IM*Q#&J#)-$@(

B#',*&'#" Y&=CC%G)&CFD=*>?*)C> G=%F)&CS5*'>3

%=U5U%>C=' H*'@C-&%=C%D=*8&L-%?=+CA' SH5'

W&C=CI*'DUCA)C*@&C+@&%=C%D=*8&L:['C>*'@C=A+

*FCF4C=%GSH5 H*'@C-%F8*'L*'> W*+'CW)%

I*'DUCA&+@&%=C%D=*8&L:

aQ#'J.*&" F%T#M*QI%&(#IJ".'O.&I*V(*&J#L,*)%)M

I%&(#[#V*)#(

B#',*&'#" Y&C>*'@C=+?'>C=+)%%> )&C@&*=*@)C=A+)A@+

%GI*'DUCA& +@&%=C%D=*8&L' +?@& *+" )&C'CC> )%

CN8=C++ )&C &?F*' @%'>A)A%'* )&C AF8%=)*'@C %G

)&A'RA'DG=%F)&C&C*=)* )&C8=AF*@L%G)&CA')C=A%=A)L*

)&C8=CGC=C'@CG%=)=*DC>L*'> J%++* *'> )&CG%@?+%'

+C'+A4AJA)L*'> %' GCCJA'D)&*)@%?J> 8%AD'*')JL)%?@&

)&C*?>AC'@C:

aQ#'J.*&" F*ZI.IM*QV##K%&IZ"%JI.IM*QJ".&O

Z"#&M*QI#(.I#IJ* J%O#,%)J.&J".',)*/#(J(

B#',*&'#" <' H*'+@=%++' I*'DUCA)=C*)C> CVC=L

>*'@C= *+ * GCJJ%W0@&%=C%D=*8&C=: Y&A+ )L8C %G

@%JJ*4%=*)A%' W*+'%)W&*)I*'DUCA&*> >%'CA' )&C

8*+):Y&C=CJ*)A%'+&A8 4C)WCC' I*'DUCA*'> )&C

>*'@C=+W*+)&C=CG%=C' F%=CCa?*J:I*'DUCA>A> '%)

%=>C=)&C>*'@C=+)%>%+%FC)&A'D:5'> W&C' )&CL

@%?J> '%)>%+%FC)&A'DI*'DUCA+?DDC+)C>' +&C>A>

'%)4J*FC%==C8=AF*'> )&CF' +*LA'D+%FC)&A'DJARC

4I&L@*'& )L%? >%)&A+(& <'+)C*>' +&C)*JRC> WA)&

)&CFA' *G=AC'>JLF*''C=' )=LA'D)%GAD?=C%?)&%W

)&CL@%?J> GA'> *W*L:

E=%F )&A+A')C=VACW A)4C@*FC@JC*=)&*))&CL

?'>C=+)%%> I*'DUCA& +A')C')A%'+G%=)&A+@=C*)AVC

8=%@C++" RCC8A'DA')AF*)C*'> A')C'+C=CJ*)A%'+&A8+

WA)& C*@& %)&C=: ]*VA'D 4CC' >*'@A'D *'>

@&%=C%D=*8&A'D)%DC)&C=A' SH5 G%=+%FCLC*=+' )&C

>*'@C=+R'CWI*'DUCA&+A>C*+*4%?)>*'@C' =*'DA'D

G=%F&C=%VC=*JJ8&AJ%+%8&L)%&C=+)LJA+)A@8=CGC=C'@C+:

E=%F)&C4CDA''A'D%G)&A+@=C*)AVC8=%@C++' W&C' )&CL

D%)A'V%JVC>' )&CL&*> +&*=C> 4*+A@*++?F8)A%'+*'>

)&?++)%%> %' )&C+*FCG%?'>*)A%':Y&C=CG%=CA)W*+

C*+LG%=)&CF )% +&*=C )&C 4*+A@ A')C')A%'+ *'>

*88=%*@& %G)&A+@&%=C%D=*8&L' %' )&C4*+A+%GW&A@&

)&CLWC=C*4JC)%>CVCJ%8 +&*=C> >C)*AJ+VC=L@*=CG?JJL:

Y&C'' W&*)>A> )&CL+&*=CA' )&C@=C*)AVC8=%@C++(

Y&CL+CCFC> )% +&*=C '%)%'JL )&C FC*'A'D *'>

A')C')A%' %GC*@& F%VCFC')' 4?)*J+%)&C+%@A*J*'>

@?J)?=*J0&A+)%=A@*J@%')CN)%G)&*)FC*'A'DA' >C)*AJ:

['C>*LW&C' <W*+%4+C=VA'D)&CA==C&C*=+*J' )&C
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