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eYV!dfcWRTV!`W!eYV!Yf]])! ! D`cV!daVTZWZTR]]j'!Rc^!-,!acVddVd!eYV!W`f]Z_X!dR^a]V!

a]ReV!RXRZ_de! eYV!dfcWRTV!`W! eYV!Yf]]!fdZ_X!R!dacZ_X!`c!`eYVc!acVddZ_X!f_Ze)! !

KYZd! Zd! SVTRfdV! hYV_! fdZ_X! R_! Z^RXV! `W! eYV! Yf]]! TRaefcVU! e`! UVeVc^Z_V! R!

W`f]Z_X!]VgV]!`W!eYV!Yf]]'!eYV!Yf]]!Z_T]fUVU!Z_!eYV!Z^RXV!Zd!T`^aRcVU!hZeY!eYV!.+!
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W`f]Z_X!dR^a]V!a]ReV)! ! KYfd!Sj!\VVaZ_X!R!UZdeR_TV!`W!TR^VcR!--!e`!eYV!Yf]]!Rd!

T]`dV! Rd! a`ddZS]V! e`! eYV! UZdeR_TV! `W! TR^VcR! --! e`! eYV! W`f]Z_X! dR^a]V! a]ReV'!

UVeVc^Z_ReZ`_!`W!eYV!RTTfcRTj!`W!R!W`f]Z_X!]VgV]!Zd!Z_TcVRdVU)! !

P++-/Q! ;R^VcR! --! TRaefcVd! Z^RXVd! `W! R! a]fcR]Zej! `W! cVXZ`_d! `W! eYV! Yf]]!

e`XVeYVc!hZeY!eYV!W`f]Z_X!dR^a]V!a]ReV)! ! KYV!Z^RXVd!TRaefcVU!Sj!TR^VcR!--!0!

RcV'!W`c!ViR^a]V'!^`gZ_X!Z^RXVd)! ! @`hVgVc'!eYV!Z^RXVd!TRaefcVU!Sj!TR^VcR!

--!RcV!_`e!]Z^ZeVU!e`!^`gZ_X!Z^RXVd'!R_U!^Rj'!W`c!ViR^a]V'!SV!deZ]]!Z^RXVd!

TRaefcVU!Re!acVUVeVc^Z_VU!eZ^V!Z_eVcgR]d)! ! ! K`!TRaefcV!Z^RXVd!`W!eYV!Yf]]!Rd!

T`^acVYV_dZgV]j!Rd!a`ddZS]V'!eYV!Z^RXVd!RcV!acVWVcRS]j!Y`cZk`_eR]!aR_`cR^ZT!

Z^RXVd)! ! A^RXVd!`W!eYV!Yf]]!RcV!TRaefcVU!e`XVeYVc!hZeY!eYV!W`f]Z_X!dR^a]V!,+!

a]ReV!d`!eYRe!hYV_!UVeVc^Z_Z_X!R!W`f]Z_X!]VgV]!`W!eYV!Yf]]!fdZ_X!eYV!Z^RXVd!

TRaefcVU!`W!eYV!Yf]]'!eYV!Yf]]!TRaefcVU!Z_!eYVdV!Z^RXVd!TR_!SV!T`^aRcVU!hZeY!

eYV! W`f]Z_X! dR^a]V! a]ReV)! ! KYfd'! Sj! TRaefcZ_X! Z^RXVd! `W! eYV! Yf]]! e`XVeYVc!

hZeY!eYV!W`f]Z_X!dR^a]V!a]ReV'!T`^aRcZd`_!TR_!SV!^RUV!eYRe!Zd!f_RWWVTeVU!Sj!

f_UVchReVc! gRcZRS]Vd! dfTY! Rd! gRcZRSZ]Zej! Z_! Z_eV_dZej! `W! ]ZXYe! f_UVchReVc'!,0!

R_X]V!`W!]ZXYe'!R_U!T`]`c!R_U!efcSZUZej!`W!eYV!hReVc)!

P++-0Q! >A?)! -! Z]]fdecReVd! Z^RXV! --+! TRaefcVU! Sj! TR^VcR! --)! ! A^RXV! --+!

Z_T]fUVd!cVXZ`_!--,'!hYZTY!Zd!R!cVXZ`_!`W!eYV!dfcWRTV!`W!eYV!Yf]]'!R_U!W`f]Z_X!

dR^a]V!a]ReV!---)! ! >`f]Z_X!dR^a]V!a]ReV!---!Z_T]fUVd!R!a]fcR]Zej!`W!W`f]Z_X!

dR^a]Vd! --.! eYRe! YRgV! UZWWVcV_e! ]VgV]d! `W! W`f]Z_X)! ! 8d! ^V_eZ`_VU! RS`gV'!-+!

f_UVchReVc!Uc`_V!-+!TRaefcVd!Z^RXVd!hYZ]V!^`gZ_X!R]`_X!hV]U!]Z_Vd!--/!`W!

eYV!Yf]]'!R_U!eYfd!Z^RXV!--+!Z_T]fUVd!hV]U!]Z_Vd!--/!acVdV_e!`_!eYV!dfcWRTV!

`W!eYV!Yf]])! !

P++-1Q! ;`^^f_ZTReZ`_!A>!-.!ecR_d^Zed!eYV!Z^RXVd!TRaefcVU!Sj!TR^VcR!--!e`!

T`_ec`]! UVgZTV! .+! gZR! T`^^f_ZTReZ`_! TRS]V! -)! ! KYV! Z^RXVd! TR_! Z_T]fUV!-0!

RUUZeZ`_R]!Z_W`c^ReZ`_!dfTY!Rd!R!UReV!R_U!eZ^V!`W!TRaefcV)! ! Ae!Zd!`W!_`eV!eYRe!

Rd!fdVU!YVcVZ_'!eYV!eVc^!mZ^RXVdn!^VR_d!UZXZeR]!Z^RXVd)!

P++-2Q! ;`_ec`]! UVgZTV! .+! Zd! Z_deR]]VU! `_! R! aZVc! R_U! T`_ec`]d! `aVcReZ`_! `W!

f_UVchReVc! Uc`_V! -+! Z_! RTT`cUR_TV! hZeY! `aVcReZ`_d! ^RUV! Sj! R_! `aVcRe`c)! !

;`_ec`]! UVgZTV! .+! ecR_dWVcd! Z^RXVd! cVTVZgVU! Wc`^! f_UVchReVc! Uc`_V! -+! e`!.+!
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dVcgVc!UVgZTV!/+!gZR!_Veh`c\!.)!

P++-3Q! JVcgVc!UVgZTV!/+!Zd!Z_deR]]VU!`_!]R_U!R_U!Zd!^R_RXVU!R_U!`aVcReVU!Sj!

R!dYZaaZ_X!T`^aR_j)! ! JVcgVc!UVgZTV!/+!aVcW`c^d!ac`TVddZ_X!W`c!RddVddZ_X!R_!

Z^aRTe!̀ W!Yf]]!W`f]Z_X!`W!dYZa!,+'!SRdVU!`_!eYV!Z^RXVd!TRaefcVU!Sj!f_UVchReVc!

Uc`_V! -+! R_U! ac`gZUVd! Z_W`c^ReZ`_! W`c! UVeVc^Z_Z_X! hYVeYVc! e`! Z^a]V^V_e!0!

^RZ_eV_R_TV!h`c\!`_!dYZa!,+)! ! JVcgVc!UVgZTV!/+!Zd!R_!ViR^a]V!`W!R!W`f]Z_X!

Z^aRTe!RddVdd^V_e!UVgZTV!RTT`cUZ_X!e`!R_!RdaVTe!`W!eYV!acVdV_e!Z_gV_eZ`_)!

P++-4Q! >A?)!.!dY`hd!R_!ViR^a]V!T`_WZXfcReZ`_!`W!dVcgVc!UVgZTV!/+)! ! JVcgVc!

UVgZTV!/+!Z_T]fUVd!ac`TVdd`c!/,'!̂ V^`cj!/-'!de`cRXV!/.'!T`^^f_ZTReZ`_!A>!//'!

Z_afe!f_Ze!/0'!R_U!UZda]Rj!f_Ze!/1)! ! DV^`cj!/-'!de`cRXV!/.'!T`^^f_ZTReZ`_!,+!

A>!//'!Z_afe!f_Ze!/0'!R_U!UZda]Rj!f_Ze!/1!RcV!VRTY!T`__VTeVU!e`!ac`TVdd`c!/,!

gZR!R!Sfd)!

P++.+Q! Gc`TVdd`c!/,!aVcW`c^d!T`_ec`]!`W!eYV!gRcZ`fd!f_Zed!`W!dVcgVc!UVgZTV!/+!

R_U!gRcZ`fd!T`^afeReZ`_d!Sj!ViVTfeZ_X!ac`XcR^d)! ! =iR^a]Vd!`W!ac`TVdd`c!/,!

Z_T]fUV! `_V! `c! ^`cV! ;GLd! $;V_ecR]! Gc`TVddZ_X! L_Zed%)! ! DV^`cj! /-! Zd! R!,0!

T`^afeVc(cVRURS]V!de`cRXV!^VUZf^!eYRe!Zd!fdVU!Rd!R!h`c\!RcVR!`W!ac`TVdd`c!

/,)! ! DV^`cj!/-!de`cVd!UReR!R_U!ac`XcR^d!eYRe!RcV!ViVTfeVU!Sj!ac`TVdd`c!/,)! !

=iR^a]Vd! `W! ^V^`cj! /-! Z_T]fUV! R! IFD! $IVRU! F_]j! DV^`cj%!R_U! R! I8D!

$IR_U`^! 8TTVdd! DV^`cj%)! ! Je`cRXV! /.! Zd! R! T`^afeVc(cVRURS]V! de`cRXV!

^VUZf^! eYRe! de`cVd! gRcZ`fd! ejaVd! `W! UReR! eYRe! RcV! fdVU! Sj! ac`TVdd`c! /,)! !-+!

=iR^a]Vd!`W!de`cRXV!/.!Z_T]fUV!R_!@<<!$@RcU!<Zd\!<cZgV%!R_U!R_!JJ<!$J`]ZU!

JeReV! <cZgV%)! ! DV^`cj! /-! `c! de`cRXV! /.! Zd! R_! ViR^a]V! `W! de`cRXV! ^VR_d!

RTT`cUZ_X! e`! R_! RdaVTe! `W! eYV! acVdV_e! Z_gV_eZ`_)! ! ;`^^f_ZTReZ`_! A>! //! Zd!

T`__VTeVU!e`!_Veh`c\!.!R_U!aVcW`c^d!UReR!T`^^f_ZTReZ`_!hZeY!`eYVc!UVgZTVd!

gZR!_Veh`c\!.!Z_!RTT`cUR_TV!hZeY!R!acVUVeVc^Z_VU!T`^^f_ZTReZ`_!deR_URcU)! !-0!

A_afe!f_Ze!/0!Z_afed!e`!ac`TVdd`c!/,!dZX_R]d!XV_VcReVU!Sj!`aVcReZ`_d!^RUV!Sj!

eYV! fdVc)! ! =iR^a]Vd! `W! Z_afe! f_Ze! /0! Z_T]fUV! R! \VjS`RcU! R_U! R! ^`fdV)! !

<Zda]Rj! f_Ze! /1! UZda]Rjd! gRcZ`fd! ejaVd! `W! Z_W`c^ReZ`_! f_UVc! T`_ec`]! `W!

ac`TVdd`c!/,)! ! =iR^a]Vd!`W!UZda]Rj!f_Ze!/1!Z_T]fUV!R!]ZbfZU!TcjdeR]!UZda]Rj)!

P++.,Q!Gc`TVdd`c!/,!Wf_TeZ`_d!Rd!cVTVaeZ`_!^VR_d!/,,'!RTbfZdZeZ`_!^VR_d!/,-'!.+!
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UVeVc^Z_ReZ`_! ^VR_d! /,.'! ^RaaZ_X! ^VR_d! /,/'! TR]Tf]ReZ`_! ^VR_d! /,0'!

TcVReZ`_!^VR_d!/,1'!R_U!R_R]jdZd!^VR_d!/,2'!Sj!ViVTfeZ_X!ac`XcR^d!de`cVU!

Z_!^V^`cj!/-)! ! IVTVaeZ`_!^VR_d!/,,'!RTbfZdZeZ`_!^VR_d!/,-'!UVeVc^Z_ReZ`_!

^VR_d!/,.'!^RaaZ_X!^VR_d!/,/'!TR]Tf]ReZ`_!^VR_d!/,0'!TcVReZ`_!^VR_d!/,1'!

R_U!R_R]jdZd!^VR_d!/,2!RcV!d`WehRcV!^`Uf]Vd!eYRe!RcV!cVR]ZkVU!Sj!d`WehRcV!0!

T``aVcReZ_X!hZeY!YRcUhRcV!cVd`fcTVd)!

P++.-Q! IVTVaeZ`_!^VR_d!/,,!cVTVZgVd!Z^RXVd!`W!R!a]fcR]Zej!`W!cVXZ`_d!`W!eYV!

Yf]]! TRaefcVU! Sj! f_UVchReVc! Uc`_V! -+)! ! D`cV! daVTZWZTR]]j'! hYV_! TRaefcVU!

Z^RXVd!`W!R!a]fcR]Zej!`W!cVXZ`_d!`W!eYV!Yf]]!RcV!ecR_d^ZeeVU!Wc`^!f_UVchReVc!

Uc`_V!-+'!cVTVaeZ`_!^VR_d!/,,!cVTVZgVd!eYV!Z^RXVd!gZR!T`_ec`]!UVgZTV!.+)!,+!

P++..Q! 8TbfZdZeZ`_! ^VR_d! /,-! RTbfZcVd! W`f]Z_X! ]VgV]d! `W! eYV! a]fcR]Zej! `W!

cVXZ`_d!`W!eYV!dfcWRTV!`W!eYV!Yf]]!R]`_X!hZeY!a`dZeZ`_!Z_W`c^ReZ`_!Z_UZTReZ_X!

a`dZeZ`_d!`W!eYV!a]fcR]Zej!`W!cVXZ`_d!`_!eYV!Yf]]'!fdZ_X!eYV!Z^RXVd!cVTVZgVU!Sj!

cVTVaeZ`_!^VR_d!/,,)! ! 8TbfZdZeZ`_!^VR_d!/,-!Z_T]fUVd!UVeVc^Z_ReZ`_!^VR_d!

/,.!R_U!^RaaZ_X!^VR_d!/,/)!,0!

P++./Q! <VeVc^Z_ReZ`_!^VR_d!/,.!UVeVc^Z_Vd! eYV! W`f]Z_X! ]VgV]!`W!VRTY!`W!R!

a]fcR]Zej! `W!^VdYVd!`SeRZ_VU!Sj!UZgZUZ_X! eYV! dfcWRTV!`W! eYV!Yf]]'!fdZ_X! eYV!

Z^RXVd!cVTVZgVU!Sj! cVTVaeZ`_!^VR_d!/,,)! ! D`cV!daVTZWZTR]]j'!UVeVc^Z_ReZ`_!

^VR_d!/,.!UZgZUVd!eYV!dfcWRTV!`W!eYV!Yf]]!Z_e`!R!a]fcR]Zej!`W!^VdYVd'!hZeY!R!

cVXZ`_!`W! eYV! dfcWRTV!`W! eYV!Yf]]! Z_T]fUVU! Z_!`_V! Z^RXV!Rd!`_V!^VdY)! ! KYV!-+!

_f^SVc!`W!^VdYVd!UVaV_Ud!`_!eYV!dZkV!`W!eYV!Yf]]'!R_U!^Rj!cR_XV!Wc`^!,++!e`!

,+++!^VdYVd'!W`c!ViR^a]V)! ! Ae!Zd!`W!_`eV!eYRe!Z_!R!TRdV!hYVcV!eYV!Z^RXV!Zd!R!

^`gZ_X!Z^RXV'!VRTY!WcR^V!T`_deZefeZ_X!eYV!^`gZ_X!Z^RXV!TR_!SV!ecVReVU!Rd!

`_V! Z^RXV)! ! <VeVc^Z_ReZ`_! ^VR_d! /,.! UVeVc^Z_Vd! R! W`f]Z_X! ]VgV]! `W! VRTY!

^VdY'!SRdVU!`_!R!dZ^Z]RcZej!`W!R!cVXZ`_!`W!eYV!dfcWRTV!`W!eYV!Yf]]!Z_T]fUVU!Z_!-0!

eYV!Z^RXV!hZeY!VRTY!W`f]Z_X!dR^a]V!`W!eYV!W`f]Z_X!dR^a]V!a]ReV)! ! KYV!W`f]Z_X!

]VgV]d!TR_!SV!cVacVdV_eVU!Sj!]VeeVcd!cVacVdV_eZ_X!XcRUVd!dfTY!Rd!m8n!e`!m>'n!`c!

Sj!ViacVddZ`_d! cVacVdV_eZ_X!bfR]ZeReZgV!RddVdd^V_ed! dfTY!Rd! "?``U'"! `c!Sj!

_f^VcZTR]!gR]fVd)!

P++.0Q! DRaaZ_X!^VR_d!/,/!TcVReVd'!W`c!VRTY!`W!eYV!a]fcR]Zej!`W!^VdYVd!`W!eYV!.+!



!

!

4

Yf]]'!^RaaZ_X!UReR!eYRe!^Rad!a`dZeZ`_!Z_W`c^ReZ`_!Z_UZTReZ_X!eYV!a`dZeZ`_!`W!

eYV! ^VdY! `_! eYV! Yf]]! e`! eYV! W`f]Z_X! ]VgV]! `W! eYV! ^VdY! UVeVc^Z_VU! Sj!

UVeVc^Z_ReZ`_!^VR_d!/,.)! ! D`cV!daVTZWZTR]]j'!^RaaZ_X!^VR_d!/,/!daVTZWZVd!

cVdaVTeZgV!a`dZeZ`_d!`W!eYV!^VdYVd!`_!eYV!Yf]]'!Sj!T`^aRcZ_X!eYV!hV]U!]Z_Vd!

Z_T]fUVU! Z_! eYV! Z^RXVd! cVTVZgVU!Sj!cVTVaeZ`_!^VR_d!/,,!hZeY!R!deVV]!a]ReV!0!

]Rj`fe!UZRXcR^!`W!eYV!Yf]]!de`cVU!Z_!de`cRXV!/.)! ! EVie'!^RaaZ_X!^VR_d!/,/!

Rdd`TZReVd'! W`c! VRTY! `W! eYV! a]fcR]Zej! `W! ^VdYVd! `W! eYV! Yf]]'! eYV! a`dZeZ`_!

Z_W`c^ReZ`_!Z_UZTReZ_X!eYV!a`dZeZ`_!`W!eYV!^VdY!hZeY!eYV!W`f]Z_X!]VgV]!`W!eYV!

^VdY)! ! A_!eYZd!hRj'!̂ RaaZ_X!UReR!Zd!TcVReVU)! ! DRaaZ_X!̂ VR_d!/,/!de`cVd!eYV!

TcVReVU!^RaaZ_X!UReR!Z_!de`cRXV!/.)!,+!

P++.1Q! ;R]Tf]ReZ`_! ^VR_d! /,0! TR]Tf]ReVd! eYV! WcZTeZ`_R]! cVdZdeR_TV! `W! eYV!

V_eZcVej!`W!eYV!Yf]]'!SRdVU!`_!eYV!^RaaZ_X!UReR!de`cVU!Z_!de`cRXV!/.)! ! D`cV!

daVTZWZTR]]j'!TR]Tf]ReZ`_!^VR_d!/,0!WZcde!TR]Tf]ReVd'!W`c!VRTY!`W!eYV!a]fcR]Zej!`W!

^VdYVd!`W!eYV!Yf]]'!eYV!WcZTeZ`_R]!cVdZdeR_TV!`W!eYV!^VdY'!fdZ_X!eYV!W]`h!daVVU!

Re!eYV!a`dZeZ`_!Z_UZTReVU!Sj!eYV!a`dZeZ`_!Z_W`c^ReZ`_!`W!eYV!^VdY!Z_T]fUVU!Z_!,0!

eYV! ^RaaZ_X! UReR'! eYV! RcVR! `W! eYV! ^VdY'! R_U! R! T`VWWZTZV_e! `W! WcZTeZ`_R]!

cVdZdeR_TV! T`ccVda`_UZ_X! e`! eYV! W`f]Z_X! ]VgV]! `W! eYV! ^VdY)! ! KYV!

T`ccVda`_UV_TV! SVehVV_! eYV! W`f]Z_X! ]VgV]! R_U! eYV! T`VWWZTZV_e! `W! WcZTeZ`_R]!

cVdZdeR_TV!Zd!`SeRZ_VU!Sj!^VRdfcZ_X!eYV!T`VWWZTZV_e!`W!WcZTeZ`_R]!cVdZdeR_TV!`W!

R!a]fcR]Zej! `W! W`f]Z_X! dR^a]Vd!`W! W`f]Z_X! ]VgV]d!R_U! Zd! de`cVU! Z_!RUgR_TV! Z_!-+!

de`cRXV!/.!Rd!R!T`ccVda`_UV_TV!eRS]V)! ! KYV!T`VWWZTZV_e!`W!WcZTeZ`_R]!cVdZdeR_TV!

Z_TcVRdVd!Rd!eYV!W`f]Z_X!]VgV]!Z_TcVRdVd)! ! Ae!Zd!`W!_`eV!eYRe!eYV!T`ccVda`_UV_TV!

eRS]V!^Rj!SV!^`UZWZVU'!Rd!Raac`acZReV'!Z_!RTT`cUR_TV!hZeY!R!T`ccVda`_UV_TV!

SVehVV_!^VRdfcV^V_e!`W!R!W`f]Z_X!]VgV]!`W!R_!RTefR]!dYZa!R_U!eYV!T`VWWZTZV_e!

`W!WcZTeZ`_R]!cVdZdeR_TV)! ! EVie'!TR]Tf]ReZ`_!̂ VR_d!/,0!TR]Tf]ReVd!eYV!WcZTeZ`_R]!-0!

cVdZdeR_TV!`W!eYV!V_eZcVej!`W!eYV!Yf]]'!Sj!df^^Z_X!eYV!WcZTeZ`_R]!cVdZdeR_TVd!`W!

eYV!a]fcR]Zej!`W!^VdYVd!`W!eYV!Yf]])! ! ;R]Tf]ReZ`_!^VR_d!/,0!eYV_!de`cVd!eYV!

TR]Tf]ReVU!WcZTeZ`_R]!cVdZdeR_TV!`W!eYV!V_eZcVej!`W!eYV!Yf]]!Z_!R!dYZa!UReRSRdV!

de`cVU! Z_! de`cRXV! /.)! ! KYV! WcZTeZ`_R]! cVdZdeR_TV! `W! eYV! V_eZcVej! `W! eYV! Yf]]!
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^VR_d!/,0!^Rj!fdV!R!UZWWVcV_TV!Z_!cVbfZcVU!Y`cdVa`hVc!#9@GW`f]Z_X!Z^aRTe!eYRe!

U`Vd!_`e!Z_T]fUV!eYV!Z^aRTe!̀ W!UcRWe!TYR_XV'!Z_deVRU!̀ W!R!UZWWVcV_TV!Z_!cVbfZcVU!

Y`cdVa`hVc!#9@GW`f]Z_X*UcRWe!Z^aRTe!TR]Tf]ReVU!Sj!VbfReZ`_!$/%!RS`gV)!.+!
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P+,,,Q! >A?)!4!dY`hd!R_`eYVc!ViR^a]V!`W!T`ccV]ReZ`_!Z_W`c^ReZ`_!Z_UZTReZ_X!

eYV!cV]ReZ`_dYZa!SVehVV_!dYZa!daVVU!R_U!Y`cdVa`hVc!`W!eYV!^RZ_!V_XZ_V)! ! A_!

>A?)! 4'! eYV! Y`cZk`_eR]! RiZd! Zd! dYZa! daVVU! $\ed%'! R_U! eYV! gVceZTR]! RiZd! Zd!

Y`cdVa`hVc!$\h%!`W!eYV!^RZ_!V_XZ_V)! ! KYZd!T`ccV]ReZ`_!Z_W`c^ReZ`_!Zd!de`cVU!

Z_!de`cRXV!/.!`W!dVcgVc!UVgZTV!/+'!R_U!Z_T]fUVd!daVVU(Y`cdVa`hVc!TfcgVd!;,!e`!0!

;/'!dZ^Z]Rc]j!e`!>A?)!3)! ! !

P+,,-Q! >`TfdZ_X!`_!daVVU(Y`cdVa`hVc!TfcgV!;,!R_U!daVVU(Y`cdVa`hVc!TfcgV!

;-'! R! UZWWVcV_TV! Z_! cVbfZcVU! Y`cdVa`hVc! #9@GWf]]j! ]`RUVU! deReV! SVehVV_! eYV!

Y`cdVa`hVc! `W! daVVU(Y`cdVa`hVc! TfcgV! ;,! R_U! eYV! Y`cdVa`hVc! `W! daVVU(

Y`cdVa`hVc!TfcgV!;-!hYV_!eYV!dYZa!daVVU! Zd!,0!\ed! Z_T]fUVd!eYV! Z^aRTe!`W!,+!

W`f]Z_X!`W! dfS^VcXVU! cVXZ`_!,++!R_U! cVXZ`_d!`eYVc! eYR_!dfS^VcXVU!cVXZ`_!

,++!eYRe!RcV!]`TReVU!f_UVchReVc!Z_!eYV!Wf]]j!]`RUVU!deReV)! ! F_!eYV!̀ eYVc!YR_U'!

W`TfdZ_X!`_!daVVU(Y`cdVa`hVc!TfcgV!;.!R_U!daVVU(Y`cdVa`hVc!TfcgV!;/'!eYV!

UZWWVcV_TV! Z_! cVbfZcVU! Y`cdVa`hVc! #9@G]ZXYe]j! ]`RUVU! deReV! SVehVV_! eYV!

Y`cdVa`hVc! `W! daVVU(Y`cdVa`hVc! TfcgV! ;.! R_U! eYV! Y`cdVa`hVc! `W! daVVU(,0!

Y`cdVa`hVc!TfcgV!;/!hYV_!eYV!dYZa!daVVU! Zd!,0!\ed! Z_T]fUVd!eYV! Z^aRTe!`W!

W`f]Z_X! `W! cVXZ`_d! `eYVc! eYR_! dfS^VcXVU! cVXZ`_! ,++! eYRe! RcV! ]`TReVU!

f_UVchReVc! Z_! eYV! ]ZXYe]j! ]`RUVU! deReV'! Sfe! U`Vd! _`e! Z_T]fUV! eYV! Z^aRTe! `W!

W`f]Z_X!`W!dfS^VcXVU!cVXZ`_!,++!eYRe!Zd!]`TReVU!RS`gV!eYV!hReVc!dfcWRTV!Z_!eYV!

]ZXYe]j! ]`RUVU! deReV)! ! 8TT`cUZ_X]j'! R! UZWWVcV_TV! Z_! cVbfZcVU! Y`cdVa`hVc!-+!

#9@GW`f]Z_X!Z^aRTe!TRfdVU!Sj!W`f]Z_X!`W!dfS^VcXVU!cVXZ`_!,++!TR_!SV!`SeRZ_VU'!

Sj! eR\Z_X! eYV! UZWWVcV_TV! SVehVV_! eYV! UZWWVcV_TV! Z_! cVbfZcVU! Y`cdVa`hVc!

#9@GWf]]j!]`RUVU!deReV!R_U!eYV!UZWWVcV_TV!Z_!cVbfZcVU!Y`cdVa`hVc!#9@G]ZXYe]j!]`RUVU!

deReV)! ! KYZd! UZWWVcV_TV! Z_! cVbfZcVU! Y`cdVa`hVc! #9@GW`f]Z_X! Z^aRTe! Z_T]fUVd! eYV!

Z^aRTe!`W!W`f]Z_X!Sfe!U`Vd!_`e!Z_T]fUV!eYV!Z^aRTe!`W!UcRWe)! ! KYV!UZWWVcV_TV!Z_!-0!

cVbfZcVU! Y`cdVa`hVc! #9@GW`f]Z_X! Z^aRTe! Z_TcVRdVd! Rd! eYV! W`f]Z_X! ]VgV]! `W!

dfS^VcXVU!cVXZ`_!,++!Z_TcVRdVd)!

P+,,.Q! ;R]Tf]ReZ`_!^VR_d!/,0!TR]Tf]ReVd!R!UZWWVcV_TV!Z_!cVbfZcVU!Y`cdVa`hVc!

#9@GW`f]Z_X!Z^aRTe!Sj!eYV!W`]]`hZ_X!VbfReZ`_d!$3%!e`!$,+%)!

! #9@GWf]]j!]`RUVU!deReV!7!9@G;,!"!9@G;-! ! $3%!.+!
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! #9@G]ZXYe]j!]`RUVU!deReV!7!9@G;.!"!9@G;/! ! $4%!

! #9@GW`f]Z_X!Z^aRTe!7!#9@GWf]]j!]`RUVU!deReV!"!#9@G]ZXYe]j!]`RUVU!deReV! ! ! $,+%!

! @VcV'! #9@GWf]]j! ]`RUVU! deReV! Zd! eYV! UZWWVcV_TV! Z_! cVbfZcVU! Y`cdVa`hVc!

SVehVV_!W`f]VU!R_U!f_W`f]VU!Z_!eYV!Wf]]j!]`RUVU!deReV'!9@G;,!Zd!eYV!cVbfZcVU!

Y`cdVa`hVc!`W!daVVU(Y`cdVa`hVc!TfcgV!;,'!9@G;-!Zd!eYV!cVbfZcVU!Y`cdVa`hVc!0!

`W!daVVU(Y`cdVa`hVc!TfcgV!;-'!#9@G]ZXYe]j!]`RUVU!deReV!Zd!eYV!UZWWVcV_TV!Z_!cVbfZcVU!

Y`cdVa`hVc!SVehVV_!W`f]VU!R_U!f_W`f]VU!Z_!eYV!]ZXYe]j!]`RUVU!deReV'!9@G;.!Zd!

eYV! cVbfZcVU! Y`cdVa`hVc! `W! daVVU(Y`cdVa`hVc! TfcgV! ;.'! R_U! 9@G;/! Zd! eYV!

cVbfZcVU!Y`cdVa`hVc!`W!daVVU(Y`cdVa`hVc!TfcgV!;/)! ! <ZWWVcV_TV!Z_!cVbfZcVU!

Y`cdVa`hVc!#9@GWf]]j!]`RUVU!deReV! Z_UZTReVd!eYV!Z^aRTe!`W! W`f]Z_X!`W!dfS^VcXVU!,+!

cVXZ`_! ,++! R_U! cVXZ`_d! `eYVc! eYR_! dfS^VcXVU! cVXZ`_! ,++! eYRe! RcV! ]`TReVU!

f_UVchReVc! Z_! eYV! Wf]]j! ]`RUVU! deReV)! ! F_! eYV! `eYVc! YR_U'! UZWWVcV_TV! Z_!

cVbfZcVU! Y`cdVa`hVc! #9@G]ZXYe]j! ]`RUVU! deReV! Z_UZTReVd! eYV! Z^aRTe! `W! W`f]Z_X! `W!

cVXZ`_d!`eYVc!eYR_!dfS^VcXVU!cVXZ`_!,++!eYRe!RcV!]`TReVU!f_UVchReVc!Z_!eYV!

]ZXYe]j! ]`RUVU! deReV)! ! <ZWWVcV_TV! Z_! cVbfZcVU! Y`cdVa`hVc! #9@GW`f]Z_X! Z^aRTe!,0!

Z_UZTReVd! eYV! Z^aRTe! `W! W`f]Z_X! `W! dfS^VcXVU! cVXZ`_! ,++)! ! <ZWWVcV_TV! Z_!

cVbfZcVU!Y`cdVa`hVc!#9@GW`f]Z_X!Z^aRTe!U`Vd!_`e!Z_T]fUV!eYV!Z^aRTe!`W!UcRWe)!

P+,,/Q! 9j! fdZ_X! UZWWVcV_TV! Z_! cVbfZcVU! Y`cdVa`hVc! #9@GW`f]Z_X! Z^aRTe!

TR]Tf]ReVU!Z_!eYZd!hRj'!TR]Tf]ReZ`_!^VR_d!/,0!Zd!RS]V!e`!TR]Tf]ReV!R_!Z_TcVRdV!

Z_! WcZTeZ`_R]! cVdZdeR_TV! #IW! TRfdVU! Sj! W`f]Z_X! `W! dfS^VcXVU! cVXZ`_! ,++'! R_!-+!

Z_TcVRdV!Z_!T`VWWZTZV_e!`W!WcZTeZ`_R]!cVdZdeR_TV!#;W'!R_U!T`VWWZTZV_e!`W!WcZTeZ`_R]!

cVdZdeR_TV! ;W! Sj! VbfReZ`_d! $0%! e`! $2%! RS`gV)! ! 8]d`'! Rd! UVdTcZSVU! RS`gV'! eYV!

T`ccVTeZ`_!f_Ze!`W!dVcgVc!UVgZTV!/+!^Rj!fdV!T`VWWZTZV_e!`W!WcZTeZ`_R]!cVdZdeR_TV!

;W!`SeRZ_VU!Z_!eYZd!gRcZReZ`_!e`!T`ccVTe!R!T`VWWZTZV_e!`W!WcZTeZ`_R]!cVdZdeR_TV!;W'!

eYV! WcZTeZ`_R]! cVdZdeR_TV! `W! eYV! V_eZcVej! `W! eYV! Yf]]'! R_U! eYV! Z_TcVRdV! Z_!-0!

WcZTeZ`_R]!cVdZdeR_TV!TRfdVU!Sj!eYV!Z^aRTe!`W!Yf]]!W`f]Z_X!fdVU!Sj!TR]Tf]ReZ`_!

^VR_d! /,0! Z_! eYV! RS`gV! ViV^a]Rcj! V^S`UZ^V_e)! ! 8TT`cUZ_X! e`! eYZd!

T`_WZXfcReZ`_'!eYV!Z^aRTe!`W!W`f]Z_X!`W!dfS^VcXVU!cVXZ`_!,++!TR_!SV!RddVddVU!

^`cV!RTTfcReV]j)!

!.+!
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IVWVcV_TV!JZX_d!CZde!

P+,,0Q!

,!l!8ddVdd^V_e!djdeV^'!,+!l!JYZa'!-+!l!L_UVchReVc!Uc`_V'!-,!l!8c^'!--!

l!;R^VcR'!-.!l!;`^^f_ZTReZ`_!A>'!.+!l!;`_ec`]!UVgZTV'!/+!l!JVcgVc!UVgZTV'!

/,!l!Gc`TVdd`c'!/-!l!DV^`cj'!/.!l!Je`cRXV'!//!l!;`^^f_ZTReZ`_!A>'!/0!l!0!

A_afe!f_Ze'!/1!l!<Zda]Rj!f_Ze'!/,,!l!IVTVaeZ`_!^VR_d'!/,-!l!8TbfZdZeZ`_!

^VR_d'! /,.! l! <VeVc^Z_ReZ`_! ^VR_d'! /,/! l! DRaaZ_X! ^VR_d'! /,0! l!

;R]Tf]ReZ`_!^VR_d'!/,1!l!;cVReZ`_!^VR_d'!/,2!l!8_R]jdZd!^VR_d!
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;C8ADJ!

!

;]RZ^!,)! 8!W`f]Z_X!Z^aRTe!RddVdd^V_e!UVgZTV!T`^acZdZ_X5!

! RTbfZdZeZ`_!^VR_d!W`c!RTbfZcZ_X!W`f]Z_X!]VgV]d!`W!R!a]fcR]Zej!`W!cVXZ`_d!

`W!R!dfcWRTV!`W!R!Yf]]!`W!R!dYZa6!R_U!0!

! TR]Tf]ReZ`_!^VR_d!W`c!TR]Tf]ReZ_X!R!WcZTeZ`_R]!cVdZdeR_TV!`W!R_!V_eZcVej!

`W! eYV! Yf]]'! fdZ_X! T`VWWZTZV_ed! `W! WcZTeZ`_R]! cVdZdeR_TV! T`ccVda`_UZ_X! e`! eYV!

W`f]Z_X!]VgV]d!`W!eYV!a]fcR]Zej!`W!cVXZ`_d)!

!

;]RZ^!-)! KYV!W`f]Z_X!Z^aRTe!RddVdd^V_e!UVgZTV!RTT`cUZ_X!e`!T]RZ^!,'!,+!

! hYVcVZ_!eYV!RTbfZdZeZ`_!^VR_d!WfceYVc!RTbfZcVd!a`dZeZ`_!Z_W`c^ReZ`_!

Z_UZTReZ_X!a`dZeZ`_d!`W!eYV!a]fcR]Zej!`W!cVXZ`_d!`_!eYV!Yf]]'!R_U!

! eYV!TR]Tf]ReZ`_!^VR_d!TR]Tf]ReVd'!W`c!VRTY!`W!eYV!a]fcR]Zej!`W!cVXZ`_d'!

R!WcZTeZ`_R]!cVdZdeR_TV!`W!R!cVXZ`_'!fdZ_X!R!W]`h!daVVU!Re!R!a`dZeZ`_!Z_UZTReVU!

Sj! eYV! a`dZeZ`_! Z_W`c^ReZ`_! `W! eYV! cVXZ`_! R_U! R! T`VWWZTZV_e! `W! WcZTeZ`_R]!,0!

cVdZdeR_TV!T`ccVda`_UZ_X!e`!R!W`f]Z_X!]VgV]!`W!eYV!cVXZ`_'!R_U!TR]Tf]ReVd!eYV!

WcZTeZ`_R]! cVdZdeR_TV! `W! eYV! V_eZcVej! `W! eYV! Yf]]! Sj! df^^Z_X! WcZTeZ`_R]!

cVdZdeR_TVd!`W!eYV!a]fcR]Zej!`W!cVXZ`_d)!

!

;]RZ^!.)! KYV! W`f]Z_X! Z^aRTe! RddVdd^V_e! UVgZTV! RTT`cUZ_X! e`! T]RZ^! ,'!-+!

WfceYVc!T`^acZdZ_X5!

! cVTVaeZ`_! ^VR_d! W`c! cVTVZgZ_X! Z^RXVd! `W! eYV! a]fcR]Zej! `W! cVXZ`_d!

TRaefcVU!Sj!R_!f_UVchReVc!^`gZ_X!S`Uj6!

! UVeVc^Z_ReZ`_! ^VR_d! W`c! UVeVc^Z_Z_X! eYV! W`f]Z_X! ]VgV]d! `W! eYV!

a]fcR]Zej!`W!cVXZ`_d!fdZ_X!eYV!Z^RXVd6!R_U!-0!

! ^RaaZ_X!^VR_d!W`c!Rdd`TZReZ_X'! W`c!VRTY!`W!eYV!a]fcR]Zej!`W!cVXZ`_d'!

a`dZeZ`_!Z_W`c^ReZ`_!Z_UZTReZ_X!R!a`dZeZ`_!`W!R!cVXZ`_!hZeY!R!W`f]Z_X!]VgV]!`W!

eYV!cVXZ`_)!

!

;]RZ^!/)! KYV!W`f]Z_X!Z^aRTe!RddVdd^V_e!UVgZTV!RTT`cUZ_X!e`!T]RZ^!.'!.+!
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! hYVcVZ_! eYV! f_UVchReVc! ^`gZ_X! S`Uj! TRaefcVd! eYV! Z^RXVd! R]`_X! R!

hV]U!]Z_V!`W!eYV!Yf]]'!R_U!

! eYV!^RaaZ_X!^VR_d!daVTZWZVd!a`dZeZ`_d!`W!eYV!a]fcR]Zej!`W!cVXZ`_d!`_!

eYV!Yf]]'!SRdVU!`_!eYV!hV]U!]Z_V!Z_T]fUVU!Z_!eYV!Z^RXVd)!

!0!

;]RZ^!0)! KYV!W`f]Z_X!Z^aRTe!RddVdd^V_e!UVgZTV!RTT`cUZ_X!e`!T]RZ^!.'!

! hYVcVZ_! eYV! ^RaaZ_X! ^VR_d! daVTZWZVd! a`dZeZ`_d! `W! eYV! a]fcR]Zej! `W!

cVXZ`_d! `_! eYV! Yf]]'! SRdVU! `_! R! a`dZeZ`_! `W! eYV! f_UVchReVc! ^`gZ_X! S`Uj!

^VRdfcVU!fdZ_X!R_!RT`fdeZT!]ZXYeY`fdV)!

!,+!

;]RZ^!1)! KYV!W`f]Z_X!Z^aRTe!RddVdd^V_e!UVgZTV!RTT`cUZ_X!e`!T]RZ^!.'!

! hYVcVZ_! eYV! ^RaaZ_X! ^VR_d! daVTZWZVd! a`dZeZ`_d! `W! eYV! a]fcR]Zej! `W!

cVXZ`_d! `_! eYV! Yf]]'! SRdVU! `_! R! a`dZeZ`_! `W! eYV! f_UVchReVc! ^`gZ_X! S`Uj!

^VRdfcVU!fdZ_X!R_!Z_VceZR]!_RgZXReZ`_!UVgZTV)!

!,0!

;]RZ^!2)! KYV!W`f]Z_X!Z^aRTe!RddVdd^V_e!UVgZTV!RTT`cUZ_X!e`!T]RZ^!.!`c!/'!

! hYVcVZ_!eYV!a]fcR]Zej!̀ W!cVXZ`_d!̀ _!eYV!dfcWRTV!̀ W!eYV!Yf]]!RcV!ac`gZUVU!

hZeY!^Rc\d!Z_UZTReZ_X!a`dZeZ`_d!`W!eYV!a]fcR]Zej!`W!cVXZ`_d!`_!eYV!Yf]]'!R_U!

! eYV!^RaaZ_X!^VR_d!fdVd!eYV!^Rc\d!Z_T]fUVU!Z_!eYV!Z^RXVd!e`!daVTZWj!

eYV!a`dZeZ`_d!`W!eYV!a]fcR]Zej!`W!cVXZ`_d!`_!eYV!Yf]])!-+!

!

;]RZ^!3)! KYV! W`f]Z_X! Z^aRTe! RddVdd^V_e! UVgZTV! RTT`cUZ_X! e`! T]RZ^! ,'!

WfceYVc!T`^acZdZ_X5!

! cVTVaeZ`_! ^VR_d! W`c! cVTVZgZ_X! Z^RXVd! `W! eYV! a]fcR]Zej! `W! cVXZ`_d!

TRaefcVU!Sj!R_!f_UVchReVc!^`gZ_X!S`Uj!eYRe!Z_T]fUVd!R_!Rc^!R_U!R!TR^VcR'!-0!

fdZ_X! eYV! TR^VcR! e`XVeYVc! hZeY! R! W`f]Z_X! dR^a]V! a]ReV! YV]U! R]`_XdZUV! eYV!

dfcWRTV!`W!eYV!Yf]]!Sj!eYV!Rc^6!R_U!

! UVeVc^Z_ReZ`_! ^VR_d! W`c! UVeVc^Z_Z_X! eYV! W`f]Z_X! ]VgV]d! `W! eYV!

a]fcR]Zej! `W! cVXZ`_d'! SRdVU! `_! R! dZ^Z]RcZej! SVehVV_! W`f]Z_X! dR^a]Vd! `W! eYV!

W`f]Z_X! dR^a]V! a]ReV! Z_T]fUVU! Z_! eYV! Z^RXVd! R_U! VRTY! `W! eYV! a]fcR]Zej! `W!.+!
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cVXZ`_d)!

!

;]RZ^!4)! KYV! W`f]Z_X! Z^aRTe! RddVdd^V_e! UVgZTV! RTT`cUZ_X! e`! T]RZ^! ,'!

WfceYVc!T`^acZdZ_X5!

! de`cRXV!^VR_d!W`c!de`cZ_X!R!YZde`cj!`W!eYV!WcZTeZ`_R]!cVdZdeR_TV!`W!eYV!0!

V_eZcVej! `W! eYV! Yf]]! `c! WfV]! T`_df^aeZ`_! TR]Tf]ReVU! Wc`^! eYV! WcZTeZ`_R]!

cVdZdeR_TV'! R_U! R! aVcZ`U! Z_! hYZTY! ^RZ_eV_R_TV! h`c\! W`c! cVUfTZ_X! eYV!

WcZTeZ`_R]!cVdZdeR_TV!`W!eYV!Yf]]!Zd!aVcW`c^VU6!R_U!

! R_R]jdZd! ^VR_d! W`c! aVcW`c^Z_X! ecV_U! R_R]jdZd! W`c! acVUZTeZ_X! WfefcV!

TYR_XV! Z_! WfV]! T`_df^aeZ`_! Z_! R! TRdV! hYVcV! eYV! ^RZ_eV_R_TV! h`c\! Zd!,+!

aVcW`c^VU!Re!R!acVUVeVc^Z_VU! eZ^V! Z_eVcgR]'! SRdVU! `_! eYV!YZde`cj!R_U! eYV!

aVcZ`U)!

!
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