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!
!
$F8?346?+!
57..,!4B.?B-,!6,!0/PP7-?/!A/.?/!27T.1!B.?1A1!,221:!! '2!QB70?,!P,07!0?/-14,!
D1D1,A/!B2,!01?B,<1/27!12!4B1!.,!>,??,T.1,!467!-1TB,-5,!1.!4/8R-1T6?!D1727!

57,.1!7!51!4B.?B-,:!
!
!
C/0?,2<1,.A72?7! ?-7! 0/2/! 1!A/?1D1! 0B! 4B1! 01! P/25,! QB70?,! >,??,T.1,:! ! '.!
8-1A/!k!1.!P72/A72/!467!D757!.,!8-/T-7001D,!4/2472?-,<1/27!571!51-1??1!51!
4/8R-1T6?! 27..7! A,21! 57..7! T-,251! 1A8-7073! 467! 08700/! 01! -1D7.,2/!
,TT-7001D7!27..,!51P70,!51!QB70?1!51-1??1:!!'.!074/25/!k!1.!P,??/!4673!,!.1D7..1!

4/8R-1T6?! 7! 1! 51-1??1! 57T.1! B?72?1! 57..7! /87-7! 0/TT7??7! ,! 4/8R-1T6?! k!
4,A>1,?/!,!P,D/-73!07A>-,3!571!?1?/.,-1:! ! '2!?7-</! .B/T/! .,!>,??,T.1,!01!k!

/??7A87-,-7! ,T.1! />>.1T61! 12?7-2,<1/2,.1:! ! vB70?,! .7TT7! UJV! 4/20157-,!
,! A10B-,! ?742/./T14,! 51! 8-/?7<1/27e! 7! ULV! 5j! ,.!

?1?/.,-7! 57.! 4/8R-1T6?3! 87-! 1! 8-/5/??1! 12! D7-01/27! 51T1?,.7! 7! 5/?,?1! 51!
014B-7<<,3! B2! .1D7../! 51! 4/2?-/../! 0B87-1/-7! -1087??/! ,! QB7../!

!

91..7221BA!"/8R-1T6?!=4?!27T.1!C?,?1!)21?1:!
!
'! -10B.?,?1! 87-! .,! 2B/D,! 1AA,T127! 51! 4/8R-1T6?! 0/2/3! 70072<1,.A72?73!
-1,00BA1>1.7!4/A7!07TB7+!
!

QB,.7!8/?-7>>7!7007-7!4/2?-,88/0?,!.,!.1>7-,!047.?,3!.,!.1>7-?j!51!8,-/.,!7!

O2/S.75T7 !
!
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157,! 01,!

4/251D101/27!7!51!04,A>1/!D7./47!51!12P/-A,<1/21:!

D7-/!467!1.!4/8R-1T6?!k!12!T-,5/!51!.1A1?,-7!12!A/5/!,00,1!01T21P14,?1D/!.,!

51!4-7,?1D1?j3!,??-,D7-0/!4/247??1!4/A7!P,1-!B07`P,1-!57,.12T3!.,!514/?/A1,!

57..,!5B-,?,3!7!A/.?7!,.?-7!7447<1/21:!!t!8-/>,>1.7!4673!27..,!P,07!0?/-14,!
467! 0?1,A/! D1D725/3! QB70?7! 7447<1/21! 2/2! PB2<1/212/! 12! A,217-,!
7PP14172?7:!!I!1.!P,??/!467!2/2!01,!8/001>1.7!B0,-7!.7!7447<1/21!57.!P,1-!B07!

!
!

467!T.1!,B?/-1!7!T.1!B?72?1!0/2/!51D7-01:!!*7D/!51-7!467!12!QB70?/!87-1/5/!
QB70?,! 514/?/A1,! 6,! ,00B2?/! 4/22/?,?1! 70?-7A13! 8,-,..7.,A72?7! ,.!
P72/A72/! 467! D757! 07A8-7! 81o! 51-1??1! 51! 4/8R-1T6?! 51! T-,257! D,./-7!
4/2472?-,?1!27..7!A,21!57..7!T-,251! 1A8-707:!! '2!B2!47-?/!A/5/3!QB70?/!

T.1!,B?/-1!P/007-/!,2467!B?72?1:!!F7-!QB70?/!A/?1D/!B2,!D/.?,3!27..,!8-1A,!
4/8R-1T6?!,D-7>>7!5/DB?/!

124/-,TT1,-7!7!2/2!.1A1?,-7!.,!4-7,?1D1?j:!
"1!0/2/!8/1!B2,!07-17!51!4-1?14673!2/2!2B/D7!7!467!P/-07!2/2!0/2/!.7T,?7!
12!A/5/!4/0l!27??/!,T.1!0D1.B881!-7472?13!A,3!12D7473!-1P.7??/2/!8-/>.7A1!
467!0/2/!51D72?,?1!81o!7D1572?1!27.!4/2?7
467! 1.! 4/8R-1T6?!2/2!k! 12!T-,5/!51! -14/2/047-7! .,! -7,.?j!57..,!4-7,?1D1?j3!

,24/-,! 27.! 8,-,51TA,! 57.! 4/8R-1T6?:! ! '.! 4/8R-1T6?! k! 0?,?/! 4-1?14,?/! 12!
,.4B21!4/2?70?1!87-!1.!P,??/!467!2/2!-14/2/047!.7!4/AB21?j!571!4-7,?/-1!7!1!
51-1??1! 467! 5/D7-7>>7-/! 4/..7T,-01! ,1! -10B.?,?1! 57..,! ./-/! 4-7,?1D1?j:! ! '2!
8,-?14/.,-73!1.!8-/>.7A,!57.!4/8R-1T6?!k!

!
91!81,47-7>>7!D757-7!27.!010?7A,!57.!4/8R-1T6?!B2!A/57../!87-!P,D/-1-7!
.,! 4-7,?1D1?j! 7! .,! 51PPB01/27! 57..,! 4-7,?1D1?j! 7! 57..,! 4B.?B-,! 87-46k! 2/2!
4-75/!467!.7!.1A1?,<1/21!57.!4/8R-1T6?!2/2!8/00,2/!2/2!7007-7!4/227007!
,..,! ?B?7.,! 51! B2! >727! 8B>>.14/:! ! vB1251! A1! 46175/+! 1.! 8-/>.7A,! k! .,!
510?/-01/27! 57.! 010?7A,! 51! 4/8R-1T6?! /! 1.! 010?7A,! 0?700/! ,5! 7007-7! 1.!
8-/>.7A,d!
F7-!1.!?7A8/!467!A1!-1A,27!D/--71!0/PP7-A,-A1!0B!QB70?,!5/A,25,:!!91!
07A>-,! 467! 01,! 274700,-1/! 4/20157-,-7! .,! QB70?1/27! ,2467! ,! .1D7../!
0/8-,K2,<1/2,.7:!!G,!-7,.?j!k!467!.7!T-,251!1A8-707!0/2/!AB.?12,<1/2,.1!7!
/87-,2/!,!.1D7../!T./>,.7!73!12!QB70?/!4/2?70?/3!08700/!10/.,2/!1!A7-4,?1!
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2,<1/2,.1! 7! ,88-/P1??,2/! 57..7! 51PP7-72<7! ?-,! .7! .7TT1! 2,<1/2,.1! 87-!
A,218/.,-7!1!8-7<<1!51!,44700/!,1!8-/5/??1!0/TT7??1!,!4/8R-1T6?:!
=../! 0?700/!A/5/3! QB,25/! 8,-.1,A/! 57..,! 51PPB01/27! 57..,! 4B.?B-,3! 2/2!
-14/2/041,A/!07A8-7!1!4/2P121!2,<1/2,.1:!!=2<13!/TT1!k!81o!8-/>,>1.7!467!
8,-.1,A/!57..,!51PPB01/27!,.A72/!12!IB-/8,!7!P/-07!,!.1D7../!A/251,.7:!
'2! IB-/8,! ,>>1,A/! ,DB?/! -7472?7A72?7! B2! 4,0/!A/.?/! 12?7-700,2?7! 0B!
QB70?/!?7A,3!1.!4,0/!51!;8!-?T%#%:&'0($?%I,,9G300%S$$,5(39(,&:!!'2!QB70?/!
4,0/3! ?67! I2T.106! ;//?>,..! =00/41,?1/2! 6,! P,??/! 4,B0,! ,..,! C1T2/-,!
9B-86R3! B2,! ?1?/.,-7! 51! B2,! .1472<,! 87-! B2,! >1--7-1,! ! B2,! 4/0157??,!

K !,.!P127!51!1A8751-.7!51!A/0?-,-7!27..,!0B,!>1--7-1,!

87-!A7<</!51!B2!574/57-!T-74/
C1T2/-,!9B-6R!8,T,D/!A/.?/!A72/!7!8/?7D,!A/0?-,-7!.7!8,-?1?7!QB,01!12!
51-7??,3!4/2!B2,!.17D7!0P,0,?B-,!?7A8/-,.7:!
#DD1,A72?7! 1.! 4,0/! k! ,2467! A/.?/! 12?7-700,2?7! 5,.! 8B2?/! 51! D10?,!
0/41/./T14/:!! '.! P,??/!467!QB,25/!8,-.1,A/!57..,!51PPB01/27!57..,!4B.?B-,!
12!'2T61.?7--,!8,-.1,A/!57.!4,.41/!2/2!k!8-1D/!51!1A8/-?,2<,!0/41/./T14,:!!
9,3! P/-07! 81o! 12?7-700,2?7! k! 1.! P,??/! 467! 12! '2T61.?7--,! 1.! 4/247??/! 57.!

K
9B-86R! 124,-2,! B2,! 0/-?,! 51! *,D157! 4/2?-/! @/.1,:! ! FB-?-/88/3! 87-m3! 1.!
?7A8/!,!A1,!5108/01<1/27!2/2!A1!4/2072?7!51!,2,.1<<,-7!1.!-,88/-?/!?-,!
QB70?,!51A7201/27!0/41/./T14,!7!.,!51A7201/27!.7T,.7:!

74/57-!,22B..,!
1.! A/5/! 12! 4B1! .,! ;//?>,..! =00/41,?1/2! 6,! B0,?/! 1.! 0B/! 4/8R-1T6?3!

.1>7-,.1<<,?/!51!4,-5!0?-,217-7!87-! 1!574/57-!6,!12?-/5/??/!B2,!P/-A,!51!
4/24/--72<,!87-!QB,2?/!-1TB,-5,!1.!8-7<</!51!,44700/:!

4,0/V3! .,! QB70?1/27! 472?-,.73! 27.! 4,0/! 51! 0874173! k! 0?,?/! 1.! -,88/-?/! ?-,!
4/8R-1T6?! 7! 1.! 51-1??

!

A7-4,?1!2,<1/2,.1!8-7T1B514,!QB70?/!51-1??/!,..,!.1>7-,!8-7072?,<1/27!571!

,5!707A81/3!51!0/P?S,-73!/87-7!AB014,.13!.1>-1!7.7??-/2141!7!1!P1.A!?-,A1?7!
'2?7-27?:! ! '2/.?-73! 074/25/! .,! "/-?73! .,! 51D101/27! 57.! A7-4,?/! 2/2! 8Bm!
7007-7!T1B0?1P14,?,!0B..,!>,07!57..,!2747001?j!51!8-/?7TT7-7!1!51-1??1!-7.,?1D1!
,..7!?-,0A1001/21!12!51-7??,:!
9,3! 87-! .,! ;//?>,..! =00/41,?1/23! .7! >-B??7! 2/?1<17! 2/2! 01! 0/2/! P7-A,?7!

01D,!

4/24/--72<,! ?-,! T.1! ,.?-1! C?,?1! A7A>-13! D1/.,2/! .7! -7T/.7! 57.! %-,??,?/!
-7.,?1D7!,..,!4/24/--72<,:!
;/-07! D75-7A/! B2,! 2B/D,! ,.>,! 12! IB-/8,:! ! ;/-07! 12! IB-/8,! 1! A7-4,?1!
10/.,?1!5,..,!4/24/--72<,!T-,<17!,.!4/8R-1T6?!2/2!7010?7-,22/!81o:!!F7-m!1.!
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8B2?/!12?7-700,2?7!k!467!07!k!4/0l!2/2!k!87-46n!1.!4/8R-1T6?!k!PB2<1/2,?/!
87-!/??727-7!QB70?/!-10B.?,?/! !12D7473!7!T-,<17!,1!8-124181!51!4/24/--72<,!

51!4/8R-1T6?!8Bm!,24/-,!1A8/--7!
!7!0/./!274700,-1/!7D1?,-7!.,!51D101/27!

57.!A7-4,?/! 7B-/87/! 271! A7-4,?1! 2,<1/2,.1:! ! '.! 8-/>.7A,! 467! ,>>1,A/!
,5700/! 12! IB-/8,! k! 4673! 0,.D/! 87-! .,! 8/001>1.1?j! 51! 10/.,-7! 1! A7-4,?1!
2,<1/2,.13!1.!8/?7-7!571!?1?/.,-1!51!4/8R-1T6?!k!51D72?,?/!P/-?1001A/!A72?-7!
1! 51-1??1! 57T.1! B?72?13! 124.B0/! 1.! 51-1??/! 51! ,44700/3! 0/2/! 51D72?,?1!
8-/T-7001D,A72?7!81o!57>/.1:!
C7! 41! 08/0?,001A/!,! .1D7../!T./>,.7!,D-7AA/! ./! 0?700/! 4/8R-1T6?! 072<,!
,2467! .,!8-/?7<1/27!571!8-124181! -7.,?1D1!,..,!4/24/--72<,:! !C1T21P14,!87-!

467!2/2!P,D/-1047!.,!51PPB01/27!57..,!4B.?B-,!,!.1D7../!T./>,.7:!
$/2!0/2/!014B-,!07!QB70?/!k!B2,!510?/-01/27!57.!010?7A,!/!1.!8-/>.7A,!
01,!1.!010?7A,!57.!4/8R-1T6?:!!9,!A1!072?/!014B-,!27.!51-7!467!07!D/T.1,A/!
P,D/-1-7!.,!51PPB01/27!57..,!4-7,?1D1?j!7!57..,!4B.?B-,!5/>>1,A/!8-7D757-7!
27..7!.7TT1!2,<1/2,.1!.7!.1A1?,<1/21!,.!8/?7-7!571!?1?/.,-1!51!4/8R-1T6?:!
'2!,.4B21!07??/-1!41!0/2/!571!A/57..1!A/.?/!2/?1:!!=5!707A81/3!27.!4,A8/!

,-"&% $,8!5"! 467!5187257!5,.! 4/8R-1T6?!87-!
.1A1?,-7! 1.! PB2<1/2,A72?/!57.! 4/8R-1T6?! 0?700/:! ! t!8/001>1.7!8,-.,-7!571!

/!5,!B2!

1A8/-?,2?7! 467! 1.! ?-,0P7-1A72?/! 57..,! D7-01/27! 01,! 0/TT7??,! ,..7! 0?7007!
.1A1?,<1/21:! ! '2! ,.?-7!8,-/.73! .7! 122/D,<1/21! 0B447001D7!57D/2/! -172?-,-7!

.1472<,:! ! t! 0?,?,! 0/..7D,?,! .,! QB70?1/27! 57..,! D,.151?j! 51! QB70?7! .1472<7:!!

1A8.14612/!.,!?/?,.7!-12B241,!,.!4/8R-1T6?:!
!

5,!B2!010?7A,!4/A8.700/!51!.1472<7!51!4/8R-1T6?:!!=!G,S-7247!G7001T3!1.!

K
4/A8.700,!75!70?70,:!
!
%B??,D1,!QB70?1!A/57..1!2/2!8/00/2/!-10/.D7-7!1.!8-/>.7A,!57.!4/2?-/../!
57..,! 4B.?B-,! 5,..7! T-,251! 1A8-707:! ! F7-! QB70?/3! 4/A7! 6/! 57??/3!
5/>>1,A/! 8-7D757-7! 27..7! .7TT1! 2,<1/2,.1! .7! .1A1?,<1/21! 0B.! 8/?7-7! 571!
?1?/.,-1! 51! 4/8R-1T6?:! ! '2! ,.?-7! 8,-/.7! 5/>>1,A/! -18,-,-7! 1.! A/57../! 51!
4/8R-1T6?!0?700/:!
)2!707A81/!12?7-700,2?7!51!QB70?/!12!'?,.1,!k!-,8

8B>>.14/! ,! 8,T,A72?/! 87-! .7! /87-7! 467! 4/0?1?B104/2/! .7! 0/.B<1/21! ,1!

8,T,A72?/!7-,!A/.?/!81o!51PPB
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5/>>1,A/!,PP-/2?,-7:!


