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\(=6*$/$3=C!Z[RNVC!NTU~NNQA!8$$3(.rr<&,A&01rQTAQT[WrTTNNM[aQ]AdTANANTU!

^&%$H:%C!?A!5AC!S!23,==%0C!\A!RNTQ]VA!P%#=$8M,+30&4,-1!=,'%($;=%(!&'!&01#-,9!#-<!

')-9$,&-#=!'&&<!9&-()+%0(A!C4,),(*!I$$&!H$-41./C!KKXR[VC!aQT~aNUA!

8$$3.rr<DA<&,A&01rQTAQQTdr?BqMT[MNTQNMTTW[!

^&-p#=4%(C!"AC!B%00%,0#C!/AC!?#=<7,-C!bAC!S!_%(#0C!IA!RNTQWVA!\*=)$6*'7,6./(!,1!

G,)4-(P!^55/,6.),$1(!,1!I-16),$1./!I$$&(!;!#'./)*!<'1'2,)(!$2!$4.13'!W-,6'!

.1&!6,)4-(!2/.+$1$,&(F!_X_!/0%((A!

^0%%-%0C!2A!RNTTdVA!C-(,1'((!U'('.46*!A')*$&(A!?&&:*&&-A!

8$$3(.rr*&&:(A1&&1=%A-&r*&&:(}8=o-&S=0oS,<o+XN(/<ET?5j_S&,o'-<

S31o/\ZS<co*)(,-%((Ç0%(%#098Ç+%$8&<(S&$(o%NDaU3P[:*S(,1o2,N(

+d^>G#7:=5[(B2c\;;Q;'NmS0%<,0Å%(9o;É4o&-%3#1%ScS'o'#=(%!

^0)-%0$C!EA!^A!RNTTUVA!P&7!98#-1%(!,-!9&-()+%0!*%8#4,&)0!#-<!0%$#,=,-1!#''%9$!

9&+3%$%-9%!0%c),0%+%-$(!'&0!'&&<!30&<)9%0(!#-<!30&9%((&0(A!N6$1$7,.!

^34.4,.!=!U'6-4($(!E.)-4./'(C![XRQQVC![~NNA!

P#1%-C!GA!RNTNQVA!/0%$$;!P%#=$8;!B&&<.!P&7!#-<!68%-!\%($8%$,9(!b-8#-9%!

/%09%,4%<!P%#=$8,-%((A!H$-41./!$2!A.4:'),13C!ZVRNVC!QNZ~Q]aA!

8$$3(.rr<&,A&01rQTAQQWWrTTNNN]NZNTZ]][d]!

P#;%(C!\A!BA!RNTQ[VA!D1)4$&-6),$1!)$!A'&,.),$19!A$&'4.),$19!.1&!G$1&,),$1./!

\4$6'((!^1./=(,(P!^!U'34'((,$1;C.('&!^554$.6*9!@*,4&!N&,),$1A!W]TA!

P%0C!bAC!S!2%&C!2A!RNTQWVA!P%#=$8!8#=&!%''%9$(!,-!(%c)%-$,#=!'&&<!9&-()+3$,&-.!I8%!

+&<%0#$,-1!0&=%(!&'!8%#=$8M9&-(9,&)(-%((!#-<!#$$0,*)$%!'0#+,-1A!

D1)'41.),$1./!H$-41./!$2!#$(5,)./,)=!A.1.3'7'1)C!XLC!Q~QTA!

8$$3(.rr<&,A&01rQTAQTQUreA,e8+ANTQUAQQATTZ!

E#)33,-%-MXl,(l-%-C!PA!RNTQ]VA!2$0#$%1,9!j(%!&'!_&=&)0!,-!?0#-<!/#9:#1,-1A!



! ]a!

\.6:.3,13!@'6*1$/$3=!]!B6,'16'C!LYRdVC!UU[~UWUA!

E&$=%0C!/A!RNTTUVA!A.4:'),13!7.1.3'7'1)!RQN$8!%<AVA!/%#0(&-r/0%-$,9%!P#==A!

E)3,%9C!?AC!S!X%4%==C!?A!RNTTQVA!>%#()0,-1!9&-()+%0!c)#=,$;!e)<1%+%-$(A!C4,),(*!

I$$&!H$-41./C!K[MRQVC!W~NNA!8$$3(.rr<&,A&01rQTAQQTdrTTTWTWTTQQT[dNZQQ!

E)$-&8&0(:`C!OAC!S!I&+uv:C!/A!RNTQ[VA!_&-()+%0(L!3%09%3$,&-!&'!$8%!8%#=$8!

#(3%9$(!&'!&01#-,9!'&&<A!^34,6-/)-4./!N6$1$7,6(!_g'7h&h/(:i!N:$1$7,:.`C!

VaR@&A!WVC!NZ[~NZZA!8$$3(.rr<&,A&01rQTAQWNNQrQ]NrNTQNM\^X5_b_O@!

E)4;:#,$%C!XAC!"&4#=,%-%C!\AC!S!@#4,9:,%-%C!GA!RNTTZVA!5+3#9$!&'!3#9:#1%!

%=%+%-$(!&-!9&-()+%0L(!3)098#(%!<%9,(,&-A!N6$1$7,6(!.1&!A.1.3'7'1)C!

KQC!]]Q~]]WA!

G#**%C!"AC!/,-%#)C!@AC!S!>#0$,-C!@A!RNTQ[VA!B&&<!%D3%9$%<!-#$)0#=-%((.!5+3#9$!&'!

4,()#=C!$#9$,=%!#-<!#)<,$&0;!3#9:#1,-1!+#$%0,#=!30&3%0$,%(!#-<!0&=%!&'!

3%09%3$)#=!,-$%0#9$,&-(A!I$$&!j-./,)=!.1&!\4'2'4'16'C!LYRNVC!QWT~QWdA!

8$$3(.rr<&,A&01rQTAQTQUreA'&&<c)#=ANTQNATUATTZ!

G#-9%=&$!>,=$1%-C!_AC!/#-$,-!2&8,%0C!^AC!S!^0&8+#--C!?A!RNTQUVA!_&++)-,9#$,-1!

2%-(&0;!\$$0,*)$%(!#-<!5--&4#$,&-!I80&)18!B&&<!/0&<)9$!G#*%=,-1A!

H$-41./!$2!I$$&!\4$&-6)(!A.4:'),13C!LLRNVC!NQZ~N[ZA!

G#4,==#C!>AC!S!^#;`-C!bA!RNTQdVA!_8#3$%0!WÑ_&-()+%0!\99%3$#-9%!#-<!

>#0:%$,-1!&'!B&&<(!/0&9%((%<!I80&)18!b+%01,-1!I%98-&=&1,%(A!5-!BA!qA!

?#0*#C!\A!2A!2#-$L\-#C!KA!O0=,%-C!S!>A!E&)*##!Rb<(AVC!D11$+.),+'!

@'6*1$/$3,'(!2$4!I$$&!\4'('4+.),$1!R33A!N[[~Na[VA!\9#<%+,9!/0%((A!

8$$3(.rr<&,A&01rQTAQTQUr?ZWdMTMQNMdQQT[QMWATTTTWMd!

G%8+#--C!jAC!_8#0=%(C!KA!XAC!K=#((&3&)=&(C!\AC!>#((%$C!^AC!S!23,%=<%--%0C!qA!

RNTQWVA!@)$0,%-$!30&',=,-1!'&0!30&<)9$!0%'&0+)=#$,&-.!/)*=,9!8%#=$8!,+3#9$!

#-<!*%-%',$(!'&0!$8%!9&-()+%0A!\4$6''&,13(!$2!)*'!E-)4,),$1!B$6,')=C!YXR[VC!

Naa~NU]A!8$$3(.rr<&,A&01rQTAQTQWr2TTNZUUaQQWTTT[TQ!



! ]U!

G%0&;C!/AC!XÄc),==#0$C!KAC!2&=%0C!GAM^AC!S!b-<%0=,C!^A!RNTQUVA!\-!#((%((+%-$!&'!$8%!

3&$%-$,#=!8%#=$8!,+3#9$(!&'!'&&<!0%'&0+)=#$,&-A!N-4$5'.1!H$-41./!$2!

G/,1,6./!E-)4,),$1C!Y[RUVC!UZ]~UZZA!8$$3(.rr<&,A&01rQTAQT[dr%e9-ANTQaANTQ!

G,<i-C!5AC!X%*&==#0C!XAC!^,=Ö/Ä0%HC!5AC!>#0$v-C!qAC!S!K,9%-$%ÖK,==#0<i-C!qA!GA!RNTQdVA!

I8%!,-'=)%-9%!$8%!,+#1%!&'!$8%!30&<)9$!(8&7-!&-!'&&<!3#9:#1,-1!=#*%=(!

8#(!&-!30&<)9$!3%09%3$,&-!<)0,-1!$#($,-1.!b''%9$(!#-<!1%-<%0!<,''%0%-9%(A!

\.6:.3,13!@'6*1$/$3=!]!B6,'16'C!MKRQTVC!UdZ~UZWA!

G)&C!"AC!n)C!GAC!6%($=#-<C!2AC!S!>#8&-C!@A!RNTQZVA!I8%!,-'=)%-9%!&'!9&=&)0!#-<!

,+#1%!&-!9&-()+%0!3)098#(%!,-$%-$,&-(!&'!9&-4%-,%-9%!'&&<A!H$-41./!$2!

)*'!D1)'41.),$1./!G$/$-4!^(($6,.),$1A!

>#98,%=(C!_A!qA!\AC!S!E#0-#=C!@A!RNTQUVA!2%%!8&7!$#($;!,$!,(}!b''%9$(!&'!(;+*&=,9!

9)%(!&-!30&<)9$!%4#=)#$,&-!#-<!$#($%A!I$$&!j-./,)=!.1&!\4'2'4'16'C!VLC!

QZa~NTNA!8$$3(.rr<&,A&01rQTAQTQUreA'&&<c)#=ANTQUAT]ATQ]!

>#,C!XAC!S!P&''+#--C!2A!RNTQaVA!P&7!$&!_&+*#$!$8%!j-8%#=$8;!o!I#($;!5-$),$,&-.!

I8%!5-'=)%-9,-1!X&=%!&'!P%#=$8!_&-(9,&)(-%((A!H$-41./!$2!\-</,6!\$/,6=!]!

A.4:'),13C!MQRQVC!U[~d[A!8$$3(.rr<&,A&01rQTAQaTZre33+AQ]ATTU!

>#,C!XAC!2;++#-:C!_AC!S!2%%*%01Mb=4%0'%=<$C!?A!RNTQUVA!G,18$!#-<!/#=%!_&=&0(!,-!

B&&<!/#9:#1,-1.!68%-!"&%(!I8,(!/#9:#1%!_)%!2,1-#=!2)3%0,&0!

P%#=$8,-%((!&0!5-'%0,&0!I#($,-%((}!H$-41./!$2!U').,/,13C!aLR]VC!]NU~]]]A!

8$$3(.rr<&,A&01rQTAQTQUreAe0%$#,ANTQUATdATTN!

>#09:81&$$C!bAC!S!E#+=%,$-%0C!?A!RNTQZVA!>#$$%!+#$$%0(.!68%-!+#$$%!3#9:#1,-1!

,-90%#(%(!3%09%3$,&-(!&'!'&&<!-#$)0#=-%((A!A.4:'),13!d'))'4(C!M[RNVC!QUW~

QWdA!8$$3(.rr<&,A&01rQTAQTTWr(QQTTNMTQZMTZ]ddMU!

>#$$,=(;-%$A!RNTQaVA!e',/'&1,13!$7!7.),12$47.(W$1(2$4(:4,2)'1(!:4.+!),/!

1k4,13(&':/.4.(W$1A!

8$$3(.rr777A+#$$,=(;-%$A-&r&+Å+#$$,=(;-%$r1e%=<%-<%Å0%1%=4%0:r4%,=%<%0%r



! ]W!

4%,=%<-,-1Å&+Å+#$,-'&0+#(e&-('&0(:0,'$%-(Å:0#4Å$,=Å-#%0,-1(<%:=#0#(e&-

ANT]NNr*,-#0;rK%,=%<-,-1gNT&+gNT+#$,-'&0+#(e&-('&0(:0,'$%-(gNT:0#

4gNT$,=gNT-g_[g\U0,-1(<%:=#0#(e&-!

>,1=,&0%C!^AC!?&00%==&C!>AC!G&+*#0<,C!\AC!S!298,'#-,C!^A!RNTQdVA!_&-()+%0(L!

7,==,-1-%((!$&!3#;!'&0!-#$)0#=!'&&<.!b4,<%-9%!'0&+!#-!#0$%'#9$)#=!',%=<!

%D3%0,+%-$A!^34,6-/)-4./!.1&!I$$&!N6$1$7,6(C!XRQVC!NQA!

8$$3(.rr<&,A&01rQTAQQdUr(]TQTTMTQdMTQQWMQ!

>,-$%=A!RNTNQC!2%3$%+*%0!NWVA!N/'+.),13!6/'.1!/.<'/!)$!7'')!)*'!1''&(!$2!f'1!g!;!

A,1)'/A!8$$3(.rr9=,%-$(A+,-$%=A9&+r,-(,18$r%=%4#$,-1M9=%#-M=#*%=M$&M+%%$M

$8%M-%%<(M&'M1%-M

H}'0&+2%#098og[B'0%%$%D$g["9=%#-gNaNT'&&<S0%()=$/&(,$,&-oQaS'*9=

,<o57\XQ3IÜM

8m(Hn$I)\@ab$-<%:_)>(HK$c_''@XB70"c^:DnÅqh\05401DXbb!

>&8%**,C!?A!RNTT]VA!I8%!#0$!&'!3#9:#1,-1.!\-!,-4%($,1#$,&-!,-$&!$8%!0&=%!&'!9&=&0!

,-!3#9:#1,-1C!+#0:%$,-1C!#-<!*0#-<,-1!M!/)*=,9=;!\4#,=#*=%!_&-$%-$!

"#$#*#(%A!D1)'41.),$1./!H$-41./!$2!O43.1,0.),$1./!d'.&'4(*,5C!MRNVC!ZN~

QTNA!

>&0<&0!5-$%==,1%-9%A!RNTNNVA!f/$<./!\.6:.3,13!A.4:')lf4$%)*9!@4'1&(9!

GOeDb;Ka!D75.6)9!.1&!I$4'6.()(!_L[LLlL[LY`A!

@#-9#00&7C!_AC!I,)!60,18$C!GAC!S!?0#9%C!5A!RQZZdVA!^#,-,-1!9&+3%$,$,4%!#<4#-$#1%!

'0&+!3#9:#1,-1!#-<!=#*%==,-1!,-!+#0:%$,-1!9&++)-,9#$,&-(A!C4,),(*!I$$&!

H$-41./C!K[[RNVC!QQT~QQdA!8$$3(.rr<&,A&01rQTAQQTdrTTTWTWTZdQTNT]QTQ!

@P2A!RNTNNC!B%*0)#0;!N[VA!I$$&!/.<'/(A!@8(Aj:A!8$$3(.rr777A-8(A):r=,4%M

7%==r%#$M7%==r'&&<M1),<%=,-%(M#-<M'&&<M=#*%=(r8&7M$&M0%#<M'&&<M=#*%=(r!

OL@%,=C!_A!bAC!@,9:=#(C!IA!\AC!X#+3%0(#)<C!^A!_AC!S!B)=1&-,!555C!KA!GA!RNTQNVA!

QTTg!O0#-1%!e),9%!9&-()+3$,&-!,(!#((&9,#$%<!7,$8!*%$$%0!<,%$!c)#=,$;C!



! ]d!

,+30&4%<!-)$0,%-$!#<%c)#9;C!<%90%#(%<!0,(:!'&0!&*%(,$;C!#-<!,+30&4%<!

*,&+#0:%0(!&'!8%#=$8!,-!#<)=$(.!@#$,&-#=!P%#=$8!#-<!@)$0,$,&-!bD#+,-#$,&-!

2)04%;C!NTT[MNTTUA!E-)4,),$1!H$-41./C!KKRQVC!QTWA!

8$$3(.rr<&,A&01rQTAQQdUrQ]WaMNdZQMQQMQTW!

/%$$;C!XA!bAC!S!_#9,&33&C!qA!IA!RQZd]VA!2&)09%!B#9$&0(!#-<!$8%!b=#*&0#$,&-!

G,:%=,8&&<!>&<%=!&'!/%0()#(,&-A!^GU!E$4)*!^7'4,6.1!^&+.16'(C!@\MQQA!

8$$3(.rr777A#907%*(,$%A&01r4&=)+%(rU[Ndr4&=)+%(r4QQr@\MQQr')==!

/8#+C!>A!IAC!S!\4-%$C!IA!RNTT]VA!5<%#=(!#-<!O)18$(!#-<!$8%!X%=,#-9%!&-!\''%9$!

4%0()(!2)*($#-9%!,-!/%0()#(,&-A!H$-41./!$2!G$1(-7'4!U'('.46*C!M[R]VC!

aT[~aQdA!8$$3(.rr<&,A&01rQTAQTdUr[dTNda!

/&)=(%-C!qA!RQZZZVA!b.1,(*!6$1(-7'4(8!.)),)-&'(!)$%.4&(!2-16),$1./!2$$&(!R>\//!

6&0:,-1!/#3%0!@&A!UNVA!j-,4%0(,$;!&'!\#08)(C!\#08)(!298&&=!&'!?)(,-%((C!

I8%!>\//!_%-$0%A!

8$$3(.rr%9&-3#3%0(A0%3%9A&01r3#3%0r88*##0+#3rTTUNA8$+!

/0%-<%01#($C!^AC!S!/,$$C!GA!RQZZUVA!/#9:#1,-1C!+#0:%$,-1C!=&1,($,9(!#-<!$8%!

%-4,0&-+%-$.!\0%!$8%0%!$0#<%Ö&''(}!D1)'41.),$1./!H$-41./!$2!\*=(,6./!

b,()4,<-),$1!]!d$3,(),6(!A.1.3'7'1)C!LXRUVC!UT~WNA!

8$$3(.rr<&,A&01rQTAQQTdrTZUTTT[ZUQTQNaNTU!

X%*&==#0C!XAC!^,=C!5AC!G,<i-C!5AC!>#0$v-C!qAC!B%0-`-<%HC!>A!qAC!S!X,4%0#C!2A!RNTQWVA!

P&7!+#$%0,#=C!4,()#=!#-<!4%0*#=!9)%(!&-!3#9:#1,-1!,-'=)%-9%!9&-()+%0!

%D3%9$#$,&-(!#-<!7,==,-1-%((!$&!*);.!I8%!9#(%!&'!90,(3(!R3&$#$&!98,3(V!,-!

23#,-A!I$$&!U'('.46*!D1)'41.),$1./C!aaC!N[Z~N]UA!

8$$3(.rr<&,A&01rQTAQTQUreA'&&<0%(ANTQWATaATN]!

X%*&==#0C!XAC!G,<i-C!5AC!^,=C!5AC!>#0$v-C!qAC!B%0-`-<%HC!>A!qAC!S!X,4%0%(C!_A!bA!

RNTQUVA!I8%!,-'=)%-9%!$8%!(%04,-1!()11%($,&-!<,(3=#;%<!&-!(&'$!98%%(%!

3#9:#1,-1!8#(!&-!9&-()+%0!%D3%9$#$,&-(!#-<!7,==,-1-%((!$&!*);A!I$$&!



! ]Z!

j-./,)=!.1&!\4'2'4'16'C!VLC!Qdd~QZ]A!

8$$3(.rr<&,A&01rQTAQTQUreA'&&<c)#=ANTQUAT]ATQa!

X%$$,%C!XAC!S!?0%7%0C!_A!RNTTTVA!I8%!4%0*#=!#-<!4,()#=!9&+3&-%-$(!&'!3#9:#1%!

<%(,1-A!H$-41./!$2!\4$&-6)!]!C4.1&!A.1.3'7'1)C!aRQVC!aU~WTA!

8$$3(.rr<&,A&01rQTAQQTdrQTUQT]NTTQT[QU[[Z!

X&+`-C!2AC!2`-98%HM2,=%(C!GA!>AC!S!2,%10,($C!>A!RNTQWVA!I8%!,+3&0$#-9%!&'!'&&<!

-#$)0#=-%((!'&0!9&-()+%0(.!X%()=$(!&'!#!(;($%+#$,9!0%4,%7A!@4'1&(!,1!I$$&!

B6,'16'!]!@'6*1$/$3=C!XYC!]]~aWA!

8$$3(.rr<&,A&01rQTAQTQUreA$,'(ANTQWATUATQT!

X&H,-C!/AC!230#-9#C!>AC!E0,%1%0C!hAC!@%)8#)(C!XAC!2)0,==&C!"AC!27%0<=,-C!\AC!S!

6&&<C!EA!RNTT]VA!/0%'%0%-9%!'&0!-#$)0#=.!5-($0)+%-$#=!#-<!,<%#$,&-#=r+&0#=!

+&$,4#$,&-(C!#-<!$8%!9&-$0#($!*%$7%%-!'&&<(!#-<!+%<,9,-%(A!^55'),)'C!

QMRNVC!Q]W~Qa]A!8$$3(.rr<&,A&01rQTAQTQUreA#33%$ANTT]AT[ATTa!

X)-<8C!?A!RNTTZVA!/#9:#1,-1!<%(,1-.!_0%#$,-1!9&+3%$,$,4%!#<4#-$#1%!7,$8!

30&<)9$!3#9:#1,-1A!C4,),(*!I$$&!H$-41./C!KKKRZVC!Zdd~QTTNA!

8$$3(.rr<&,A&01rQTAQQTdrTTTWTWTTZQTZZNddT!

X)-<8C!?A!RNTQUVA!I8%!0&=%!&'!3#9:#1,-1!7,$8,-!+#0:%$,-1!#-<!4#=)%!90%#$,&-A!

C4,),(*!I$$&!H$-41./C!KKZRQTVC!N]ZQ~NaQQA!8$$3(.rr<&,A&01rQTAQQTdr?BqM

QTMNTQaMT[ZT!

2#-98%HM2,=%(C!GA!>AC!>,98%=C!BAC!X&+`-C!2AC!?%0-#=C!>A!qAC!/8,=,3(%-C!?AC!P#0&C!qA!

BAC!?&<%-($#*C!2AC!S!2,%10,($C!>A!RNTQZVA!I8%!B&&<!@#$)0#=-%((!5-<%D!

RB@5V.!\-!,-$%10#$,4%!$&&=!$&!+%#()0%!$8%!<%10%%!&'!'&&<!-#$)0#=-%((A!

@4'1&(!,1!I$$&!B6,'16'!]!@'6*1$/$3=C!aKC!UdQ~UZTA!

8$$3(.rr<&,A&01rQTAQTQUreA$,'(ANTQZATWATQa!

298%%C!_A!KA!RNTTZVA!_&-'%((,&-(!&'!$8%!w)-8%#=$8;L!~!%#$,-1!98&9&=#$%!,-!$8%!8#==(!

#-<!(+&:,-1!*%8,-<!$8%!*)(!1#0#1%.!I%#98%0(!#(!8%#=$8!+,((,&-#0,%(A!



! aT!

C4,),(*!H$-41./!$2!B$6,$/$3=!$2!N&-6.),$1C!M[R]VC!]TW~]QZA!

8$$3(.rr<&,A&01rQTAQTdTrTQ]NaUZTZTNZa]aZU!

298,''+#-C!GA!^AC!E#-):C!GAC!S!P#-(%-C!PA!RNTQNVA!G$1(-7'4!C'*.+,$-4!'!C$$:A!
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