
-,.,/1,2L@,-!

-!

MBME>!H?!MA>!BGO>GMBHG!

=>O>EHI>K!;>9KBG@!F>F;>K(!=>O>EHIBG@!9II9K9MNL(!IKH<>LL!

<9KMKB=@>(!9G=!BF9@>!?HKFBG@!9II9K9MNL!

!

;9<D@KHNG=!H?!MA>!BGO>GMBHG!

?^ZaY!d[!i]Z!BckZci^dc!

T,,,-U! M]Z! egZhZci! ^ckZci^dc! gZaViZh! id! Vc! ZaZXigde]did\gVe]^X! ^bV\Z! [dgb^c\!

VeeVgVijh!i]Vi![dgbh!Vc!^bV\Z!dc!V!gZXdgY^c\!bViZg^Va*!

!

=ZhXg^ei^dc!d[!i]Z!KZaViZY!9gi!

T,,,.U! Bc! Vc! ^bV\Z! [dgb^c\! VeeVgVijh(! Vc! ZaZXigdhiVi^X! aViZci! ^bV\Z! [dgbZY! dc! V!

hjg[VXZ!d[!Vc!^bV\Z!WZVg^c\!bZbWZg!^h!YZkZadeZY!Wn!V!YZkZadeZg!dc!V!YZkZadeZg!WZVg^c\!

bZbWZg!l]ZgZWn!Vc!^bV\Z!^h![dgbZY*!!9!Xdc[^\jgVi^dc!d[!V!XdciVXi!YZkZade^c\!hnhiZb!

^c!l]^X]!Vc!^bV\Z!^h!YZkZadeZY!^c!V!hiViZ!^c!l]^X]!i]Z!YZkZadeZg!WZVg^c\!bZbWZg!^h!^c!

XdciVXi!l^i]!i]Z!^bV\Z!WZVg^c\!bZbWZg!^h!`cdlc*!!9h!i]Z!YZkZadeZg!WZVg^c\!bZbWZg!^c!

hjX]!V!Xdc[^\jgVi^dc(!V!YZkZade^c\!gdaaZg!^c!l]^X]!Vc!ZaVhi^X!aVnZg!^h![dgbZY!dc!Vc!djiZg!

X^gXjb[ZgZci^Va!hjg[VXZ!d[!V!XdgZ!bZbWZg!l]^X]!^h!gdiViZY!^h!\ZcZgVaan!jhZY*!

! FdgZdkZg(! i]Z! YZkZade^c\! gdaaZg! hdbZi^bZh! ]Vh! Vc! Veegdeg^ViZ! hjg[VXZ!

jcZkZccZhh! %gdj\]cZhh&!YjZ! id! gZVhdch! hjX]!Vh! V!YZkZadeZg! XdckZn^c\!egdeZgin! VcY! V!

X]Vg\Z)egdk^Y^c\!eZg[dgbVcXZ(!VcY!eVgi^XaZh!]Vk^c\!Vc!Veegdeg^ViZ!h^oZ!VgZ!VYYZY!Vh!dcZ!

d[! i]Z! bZVch! i]ZgZ[dg*! ! ?dg! ZmVbeaZ(! Vh! Y^hXadhZY! ^c! CVeVcZhZ! IViZci! Gd*! /--.045(! V!

YZkZade^c\! gdaaZg! ^c! l]^X]! dg\Vc^X! edanbZg! XdbedjcY! eVgi^XaZh! ]Vk^c\! ZaVhi^X^in! VgZ!

XdciV^cZY! ^c! Vc! ZaVhi^X! aVnZg! dc! i]Z! hjg[VXZ! i]ZgZd[! hd! i]Vi! kZgn! hbVaa! jcZkZccZhh! ^h!

[dgbZY!dc!i]Z!hjg[VXZ!^h!`cdlc*!

! FdgZdkZg(! ^c! Vc! ^bV\Z! [dgb^c\! VeeVgVijh(! h^cXZ! Y^hX]Vg\Z! dXXjgh! l]Zc! Vc!

^bV\Z! WZVg^c\! bZbWZg! ^h! X]Vg\ZY! Wn! V! X]Vg\^c\! YZk^XZ(! Y^hX]Vg\Z! egdYjXih! hjX]! Vh!

dodcZ!dg!GHm!VY]ZgZ!id!i]Z!hjg[VXZ!d[!i]Z!^bV\Z!WZVg^c\!bZbWZg*!!L^cXZ!i]Z!hjg[VXZ!d[!
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i]Z!^bV\Z!WZVg^c\!bZbWZg!]Vh!V!adl!hjg[VXZ![g^Xi^dc!XdZ[[^X^Zci!&!VcY!^h!]VgY(!^i!^h!]VgY!

id!hXgVeZ!i]Z!hjg[VXZ!VcY!^i!^h!Y^[[^Xjai!id!gZbdkZ!i]Z!Y^hX]Vg\Z!egdYjXih!VY]Zg^c\!id!i]Z!

hjg[VXZ*! ! P]Zc! i]Z! Y^hX]Vg\Z! egdYjXih! VY]Zg^c\! id! i]Z! hjg[VXZ! d[! i]Z! ^bV\Z! WZVg^c\!

bZbWZg! VWhdgW! bd^hijgZ(! h^cXZ! i]Z! ZaZXig^X! gZh^hiVcXZ! d[! i]Z! hjg[VXZ! d[! i]Z! ^bV\Z!

WZVg^c\!bZbWZg!YZXgZVhZh(!VcY!i]Z!ZaZXig^X!X]Vg\Z![dgb^c\!Vc!ZaZXigdhiVi^X!aViZci!^bV\Z!

^h!cdi!gZiV^cZY(!^bV\Z!hbZVg^c\!l]^X]!^h!V!e]ZcdbZcdc!^c!l]^X]!Vc!^bV\Z!^h!WajggZY!^h!

a^`Zan!id!dXXjg*!

! Hc! i]Z! di]Zg! ]VcY(! ^c! dgYZg! id! VX]^ZkZ! h^oZ! gZYjXi^dc! d[! Vc! ^bV\Z! [dgb^c\!

VeeVgVijh! VcY! Xdhi! gZYjXi^dc! l^i]! XdbedcZci! hVk^c\(! V! hd)XVaaZY! ^bV\Z)WZVg^c\)

bZbWZg)XaZVcZg)aZhh! ^bV\Z! [dgb^c\! VeeVgVijh! ^c! l]^X]! V! XaZVc^c\! bZbWZg! [dg!

gZbdk^c\!VcY!XdaaZXi^c\! idcZg!gZbV^c^c\!dc!Vc!^bV\Z!WZVg^c\!bZbWZg!^h!cdi!egdk^YZY!

]Vh! WZZc! egdedhZY*! ! Bc! hjX]! Vc! ^bV\Z! WZVg^c\! bZbWZg! XaZVcZg)aZhh! hnhiZb(! h^cXZ! i]Z!

hjg[VXZ! d[! i]Z! ^bV\Z! WZVg^c\! bZbWZg! ^h! cdi! hXgVeZY! Wn! V! XaZVc^c\! bZbWZg(! ^bV\Z!

hbZVg^c\!^h!eVgi^XjaVgan!a^`Zan!id!dXXjg*!!Bc!dgYZg!id!hdakZ!i]^h!egdWaZb(!CVeVcZhZ!IViZci!

9eea^XVi^dc! IjWa^XVi^dc! Gd*! .,,/)-2.-/.! Y^hXadhZh! V! Xdc[^\jgVi^dc! ^c! l]^X]! ^bV\Z!

hbZVg^c\! ^h! hjeegZhhZY! Wn! X]Vc\^c\! V! gdiVi^c\! heZZY! d[! V! X]Vg\^c\! YZk^XZ! WZ^c\! ^c!

XdciVXi! l^i]! Vc! ^bV\Z! WZVg^c\! bZbWZg! id! XgZViZ! V! X^gXjb[ZgZci^Va! heZZY! Y^[[ZgZcXZ!

WZilZZc!i]Z!^bV\Z!WZVg^c\!bZbWZg!VcY!i]Z!X]Vg\^c\!YZk^XZ!VcY!hXgVe^c\!i]Z!hjg[VXZ!d[!

i]Z!^bV\Z!WZVg^c\!bZbWZg!jh^c\!i]Z!X^gXjb[ZgZci^Va!heZZY!Yjg^c\!V!cdc)eg^ci^c\!eZg^dY*!

!

LNFF9KR!H?!MA>!BGO>GMBHG!

T,,,/U! AdlZkZg(! i]Z! XdckZci^dcVa! ZmVbeaZh! ]VkZ! i]Z! [daadl^c\! egdWaZbh*! ! Bc! i]Z!

[daadl^c\! YZhXg^ei^dc(! V! XdciVXi! egZhhjgZ! l]Zc! i]Z! hjg[VXZ! d[! V! YZkZade^c\! gdaaZg! ^h!

egZhhZY!idlVgY!Vc!^bV\Z!WZVg^c\!bZbWZg!hd!i]Vi!i]Zn!bV`Z!XdciVXi!l^i]!ZVX]!di]Zg!l^aa!

WZ!gZ[ZggZY!id!Vh!V!Ygjb!XdciVXi!egZhhjgZ*!!9h!V!Xdc[^\jgVi^dc!^c!l]^X]!i]Z!Ygjb!XdciVXi!

egZhhjgZ! ^h! adlZgZY(! [dg! ZmVbeaZ(! V! Xdc[^\jgVi^dc! ^c! l]^X]! Vc! ^ciZg)h]V[i! gZ\jaVi^c\!

bZbWZg!i]Vi!gZ\jaViZh!Vc!^ciZg)h]V[i!Y^hiVcXZ!WZilZZc!V!YZkZade^c\!gdaaZg!VcY!Vc!^bV\Z!
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WZVg^c\! bZbWZg! ^h! egdk^YZY! Vi! Wdi]! ZcYh! d[! i]Z! YZkZade^c\! gdaaZg! id! gZ\jaViZ! V!

eZcZigVi^dc! aZkZa! d[! i]Z! YZkZade^c\! gdaaZg! ^cid! i]Z! ^bV\Z! WZVg^c\! bZbWZg! ^h! `cdlc*!!

AdlZkZg(!^c!hjX]!V!Xdc[^\jgVi^dc(!i]Z![dgXZ!d[!i]Z!YZkZade^c\!gdaaZg!hXgVe^c\!Y^hX]Vg\Z!

egdYjXih!dc!i]Z!^bV\Z!WZVg^c\!bZbWZg!lZV`Zch!VcY!^bV\Z!hbZVg^c\!^h!a^`Zan!id!dXXjg*!!

IVgi^XjaVgan(! ^c! Vc! ^bV\Z! WZVg^c\! bZbWZg! XaZVcZg)aZhh! hnhiZb(! i]^h! egdWaZb! ^h!

gZbVg`VWaZ!l]Zc!Vc!VeeVgVijh!^h!eaVXZY!jcYZg!V!]^\]!]jb^Y^in!Zck^gdcbZci*!!M]ZgZ[dgZ(!

V! bZbWZg! [dg! gZbdk^c\! i]Z! Y^hX]Vg\Z! egdYjXih! Vh! ^c! i]Z! XdckZci^dcVa! ZmVbeaZ! ^h!

cZXZhhVgn(! i]Z! VeeVgVijh! h^oZ! VcY! Xdhi! ^cXgZVhZ(! VcY! l]Zc! i]Z! Y^hX]Vg\Z! egdYjXih! VgZ!

gZbdkZY(!V!gZbdk^c\!deZgVi^dc!cZZYh!id!WZ!eZg[dgbZY![gZfjZcian(!l]^X]!YZXgZVhZh!i]Z!

jhZgth!XdckZc^ZcXZ*!

T,,,0U! M]Z!egZhZci! ^ckZci^dc!]Vh!WZZc!bVYZ! ^c!k^Zl!d[! i]ZhZ!egdWaZbh*! !M]Vi! ^h(! Vc!

dW_ZXi! d[! i]Z! egZhZci! ^ckZci^dc! ^h! id! hjeegZhh! dXXjggZcXZ! d[! ^bV\Z! hbZVg^c\! l^i]dji!

YZXgZVh^c\! i]Z! jhZgth! XdckZc^ZcXZ! id! dWiV^c! hVi^h[VXidgn! ^bV\Z! fjVa^in! hiVWan! l^i]! V!

h^beaZ!Xdc[^\jgVi^dc*!

T,,,1U! P^i]!V!k^Zl!id!ViiV^c^c\!i]Z!VWdkZ!\dVa(!V!YZkZadeZg!WZVg^c\!bZbWZg!d[!i]Z!

egZhZci!^ckZci^dc!]Vh6!

! V!gdiVi^dcVa!h]V[i7!VcY!!

! Vc!ZaVhi^X!aVnZg![dgbZY!dc!Vc!djiZg!X^gXjb[ZgZcXZ!hjg[VXZ!d[!i]Z!gdiVi^dcVa!h]V[i(!

YZkZadeZg!WZ^c\!WdgcZ!dc!V!hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg(!!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!ZaVhi^X!aVnZg!^h!Xdc[^\jgZY!hjX]!i]Vi(!V!adVY!eZg!jc^i!

VgZV!d[!V!XdciVXi!edgi^dc!WZilZZc!dcZ!hjg[VXZ!d[!V![aVi!\aVhh!eaViZ!VcY!i]Z!hjg[VXZ!d[!i]Z!

ZaVhi^X!aVnZg!^h!id!WZ!1*4!G+bb.!dg!bdgZ(!^c!V!hiViZ!i]Vi!i]Z!dcZ!hjg[VXZ!d[!i]Z![aVi!\aVhh!

eaViZ!WZ^c\!eVgVaaZa!l^i]!Vc!Vm^h!Y^gZXi^dc!d[!i]Z!gdiVi^dcVa!h]V[i!VcY!i]Z!dcZ!hjg[VXZ!d[!

i]Z![aVi!\aVhh!eaViZ!Xdb^c\!^cid!XdciVXi!l^i]!i]Z!hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg!l^i]!V!

egZYZiZgb^cZY!eZcZigVi^dc!aZkZa(!VcY!!

! V!iZc)ed^ci!VkZgV\Z!gdj\]cZhh!Ko_^h!dc!i]Z!hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg!^h!\gZViZg!

i]Vc!V!kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[!V!eVgi^XaZ!d[!i]Z!YZkZadeZg*!
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T,,,2U! P^i]!V!k^Zl!id!ViiV^c^c\!i]Z!VWdkZ!\dVa(!V!YZkZade^c\!VeeVgVijh!d[!i]Z!egZhZci!

^ckZci^dc!]Vh6!

! VWdkZ!bZci^dcZY!YZkZadeZg!WZVg^c\!bZbWZg![dg!hjeean^c\!YZkZadeZg!id!Vc!

^bV\Z!WZVg^c\!bZbWZg![dg!WZVg^c\!Vc!^bV\Z7!VcY!

! V!gZ\jaVi^c\!bZbWZg![dg!gZ\jaVi^c\!V!i]^X`cZhh!d[!i]Z!YZkZadeZg!WdgcZ!Wn!i]Z!

YZkZadeZg!WZVg^c\!bZbWZg(!

! i]Z!YZkZadeZg!WZVg^c\!bZbWZg!^cXajY^c\6!

! V!gdiVi^dcVa!h]V[i7!VcY!!

! Vc!ZaVhi^X!aVnZg![dgbZY!dc!Vc!djiZg!X^gXjb[ZgZcXZ!hjg[VXZ!d[!i]Z!gdiVi^dcVa!h]V[i(!

YZkZadeZg!WZ^c\!WdgcZ!dc!V!hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg(!!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!ZaVhi^X!aVnZg!^h!Xdc[^\jgZY!hjX]!i]Vi!V!adVY!eZg!jc^i!

VgZV!d[!V!XdciVXi!edgi^dc!WZilZZc!dcZ!hjg[VXZ!d[!V![aVi!\aVhh!eaViZ!VcY!i]Z!hjg[VXZ!d[!i]Z!

ZaVhi^X!aVnZg!^h!id!WZ!1*4!G+bb.!dg!bdgZ(!^c!V!hiViZ!i]Vi!i]Z!dcZ!hjg[VXZ!d[!i]Z![aVi!\aVhh!

eaViZ!WZ^c\!eVgVaaZa!l^i]!Vc!Vm^h!Y^gZXi^dc!d[!i]Z!gdiVi^dcVa!h]V[i!VcY!i]Z!dcZ!hjg[VXZ!d[!

i]Z![aVi!\aVhh!eaViZ!Xdb^c\!^cid!XdciVXi!l^i]!i]Z!hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg!l^i]!V!

egZYZiZgb^cZY!eZcZigVi^dc!aZkZa(!VcY!!

! V!iZc)ed^ci!VkZgV\Z!gdj\]cZhh!Ko_^h!dc!i]Z!hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg!^h!\gZViZg!

i]Vc!V!kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[!V!eVgi^XaZ!d[!i]Z!YZkZadeZg*!

T,,,3U! P^i]! V! k^Zl! id! ViiV^c^c\! i]Z! VWdkZ! \dVa(! V! egdXZhh! XVgig^Y\Z! d[! i]Z! egZhZci!

^ckZci^dc!]Vh6!

! VWdkZ!bZci^dcZY!YZkZadeZg!WZVg^c\!bZbWZg!dg!VWdkZ!bZci^dcZY!YZkZade^c\!

VeeVgVijh(!VcY!

! Vc!^bV\Z!WZVg^c\!bZbWZg![dg!WZVg^c\!Vc!^bV\Z(!

! X]VgVXiZg^oZY! ^c! i]Vi(! i]Z! egdXZhh! XVgig^Y\Z! ^h! YZiVX]VWan! ViiVX]ZY! id! V! bV^c!

WdYn!d[!Vc!^bV\Z![dgb^c\!VeeVgVijh*!

T,,,4U! P^i]! V! k^Zl! id! ViiV^c^c\! i]Z! VWdkZ! \dVa(! Vc! ^bV\Z! [dgb^c\! VeeVgVijh! d[! i]Z!

egZhZci!^ckZci^dc!]Vh6!
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! Vcn!dcZ!d[!VWdkZ!bZci^dcZY!YZkZadeZg!WZVg^c\!bZbWZg(!VWdkZ!bZci^dcZY!

YZkZade^c\!VeeVgVijh(!VcY!VWdkZ!bZci^dcZY!egdXZhh!XVgig^Y\Z7!VcY!

! V!igVch[Zg!bZbWZg(!!!

! X]VgVXiZg^oZY!^c!i]Vi!i]Z!YZkZadeZg!WZVg^c\!bZbWZg!^h!egdk^YZY!hd!Vh!id!XdciVXi!

l^i]!i]Z!^bV\Z!WZVg^c\!bZbWZg!l^i]!i]Z!egZYZiZgb^cZY!eZcZigVi^dc!aZkZa*!

T,,,5U! 9XXdgY^c\! id! i]Z! egZhZci! ^ckZci^dc(! ^i! ^h! edhh^WaZ! id! hjeegZhh! dXXjggZcXZ! d[!

^bV\Z!hbZVg^c\!l^i]dji!YZXgZVh^c\!i]Z!jhZgth!XdckZc^ZcXZ!id!dWiV^c!hVi^h[VXidgn!^bV\Z!

fjVa^in!hiVWan!l^i]!V!h^beaZ!Xdc[^\jgVi^dc*!

T,,-,U! ?jgi]Zg![ZVijgZh!d[!i]Z!egZhZci!^ckZci^dc!l^aa!WZXdbZ!VeeVgZci![gdb!i]Z!

[daadl^c\!YZhXg^ei^dc!d[!ZmZbeaVgn!ZbWdY^bZcih!l^i]!gZ[ZgZcXZ!id!i]Z!ViiVX]ZY!

YgVl^c\h*!

!

;KB>?!=>L<KBIMBHG!H?!MA>!=K9PBG@L!

T,,--U! ?B@*! -! ^h! V! hX]ZbVi^X! Y^V\gVb! ^aajhigVi^c\! Vc! ZmVbeaZ! d[! Vc! ^bV\Z! [dgb^c\!

VeeVgVijh!VXXdgY^c\!id!>bWdY^bZci!-7!

! ?B@L*!.9!VcY!.;!VgZ!V!hX]ZbVi^X!Xgdhh)hZXi^dcVa!k^Zl!VcY!Vc!ZcaVg\ZY!Xgdhh)

hZXi^dcVa!k^Zl!d[!V!YZkZade^c\!gdaaZg!VXXdgY^c\!id!>bWdY^bZci!-7!

! ?B@*! /! ^h! V! Xgdhh)hZXi^dcVa! k^Zl! ^aajhigVi^c\! V! eZcZigVi^dc! aZkZa! WZilZZc! V!

YZkZade^c\!gdaaZg!VcY!V!e]didhZch^i^kZ!Ygjb7!

! ?B@L*!09!VcY!0;!VgZ!Y^V\gVbh!^aajhigVi^c\!V!bZVhjgZbZci!bZi]dY!^c!V!XdciVXi!

edgi^dc!WZilZZc!V!YZkZade^c\!gdaaZg!VcY!V![aVi!\aVhh!eaViZ7!

! ?B@L*!19!VcY!1;!VgZ!Y^V\gVbh![dg!YZhXg^W^c\!lZVg!d[!V!YZkZade^c\!gdaaZg7!

! ?B@*!2!^h!V!Y^V\gVb![dg!YZhXg^W^c\!i]Z!egdXZhh!d[!dXXjggZcXZ!d[!l]^iZ!ed^cih7!

! ?B@L*!39!VcY!3;!VgZ!Y^V\gVbh!^aajhigVi^c\!]dl!l]^iZ!ed^cih!VgZ!hjeegZhhZY!^c!

>bWdY^bZci!/*7!

! ?B@L*!49!VcY!4;!VgZ!Y^V\gVbh![dg!YZhXg^W^c\!i]Z!Z[[ZXih!d[!>bWdY^bZci!07!

! ?B@*! 5! ^h! V! Y^V\gVb! [dg! YZhXg^W^c\! lZVg! d[! XdVghZ! eVgi^XaZh! d[! V! YZkZade^c\!
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gdaaZg7!

! ?B@*!-,!^h!Vc!ZcaVg\ZY!Y^V\gVb!d[!V!XdciVXi!edgi^dc!WZilZZc!V!YZkZade^c\!gdaaZg!

VcY!V![aVi!\aVhh!eaViZ7!

! ?B@*! --! ^h! V! Y^V\gVb! [dg! YZhXg^W^c\! V! bZi]dY! d[! XVaXjaVi^c\! i]Z! cjbWZg! d[!

hXgVe^c\!edgi^dch!dc!V!YZkZade^c\!gdaaZg!hjg[VXZ!VXXdgY^c\!id!>bWdY^bZci!27!

! ?B@L*! -.9! VcY! -.;! VgZ! Y^V\gVbh! [dg! YZhXg^W^c\! i]Z! hXgVe^c\! Z[[ZXi! d[! V!

e]didhZch^i^kZ!Ygjb!hjg[VXZ!Wn!i]Z!hXgVe^c\!edgi^dc!dc!i]Z!YZkZade^c\!gdaaZg!hjg[VXZ7!

! ?B@L*!-/9!VcY!-/;!VgZ!hX]ZbVi^X!Y^V\gVbh!^aajhigVi^c\!V!XdciVXi!hiViZ!WZilZZc!

V!YZkZade^c\!gdaaZg!VcY!V!gZ\jaVi^c\!WaVYZ!VXXdgY^c\!id!>bWdY^bZci!37!

! ?B@*! -0! ^h! V! Y^V\gVb! ^aajhigVi^c\! V! YZ[^c^i^dc! d[! Vc! ZaZbZci! aZc\i]! KLb!d[! V!

hjg[VXZ!egd[^aZ7!VcY!

! ?B@*!-1!^h!V!Y^V\gVb!^aajhigVi^c\!V!YZ[^c^i^dc!d[!V!XdgZ!edgi^dc!aZkZa!Y^[[ZgZcXZ!

L`!d[!V!hjg[VXZ!]Z^\]i*!

!

=>L<KBIMBHG!H?!MA>!>F;H=BF>GML!

T,,-.U! AZgZ^cV[iZg(!V!YZhXg^ei^dc!l^aa!WZ!\^kZc(!l^i]!gZ[ZgZcXZ!id!i]Z!YgVl^c\h(!d[!

ZbWdY^bZcih!%ZmVbeaZh&!d[!i]Z!egZhZci!^ckZci^dc*!!AdlZkZg(!i]Z!h^oZh(!bViZg^Vah(!

h]VeZh(!i]Z^g!gZaVi^kZ!VggVc\ZbZcih(!dg!i]Z!a^`Z!d[!Xdchi^ijZcih!YZhXg^WZY!^c!i]Z!

ZbWdY^bZcih!bVn!WZ!Veegdeg^ViZan!X]Vc\ZY!VXXdgY^c\!id!i]Z!Xdc[^\jgVi^dch(!kVg^djh!

XdcY^i^dch(!dg!i]Z!a^`Z!d[!VeeVgVijhZh!id!l]^X]!i]Z!^ckZci^dc!^h!Veea^ZY*!!M]ZgZ[dgZ(!i]Z!

h^oZh(!bViZg^Vah(!h]VeZh(!i]Z^g!gZaVi^kZ!VggVc\ZbZcih(!dg!i]Z!a^`Z!d[!i]Z!Xdchi^ijZcih!

YZhXg^WZY!^c!i]Z!ZbWdY^bZcih!Yd!cdi!^ciZcY!id!a^b^i!i]Z!hXdeZ!d[!i]Z!^ckZci^dc!id!i]Z!

[daadl^c\!ZbWdY^bZcih*!

T,,-/U! >bWdY^bZci!-!

! HkZgk^Zl!d[!BbV\Z!?dgb^c\!9eeVgVijh!

! 9c! dkZgVaa! Xdc[^\jgVi^dc! VcY! Vc! ^bV\Z! [dgb^c\! deZgVi^dc! d[! Vc!

ZaZXigde]did\gVe]^X!^bV\Z![dgb^c\!VeeVgVijh!%]ZgZ^cV[iZg(!Vc!^bV\Z![dgb^c\!VeeVgVijh&!
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VXXdgY^c\!id!>bWdY^bZci!-!d[!i]Z!egZhZci!^ckZci^dc!l^aa!WZ!YZhXg^WZY!l^i]!gZ[ZgZcXZ!id!

?B@*!-*!!?B@*!-!^h!V!hX]ZbVi^X!Xgdhh)hZXi^dcVa!k^Zl!^aajhigVi^c\!V!hX]ZbVi^X!Xdc[^\jgVi^dc!

d[!Vc!^bV\Z![dgb^c\!VeeVgVijh!-,,!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc*!

! Bc!i]Z!egZhZci!ZbWdY^bZci(!^bV\Z![dgb^c\!hiVi^dch!d[!i]Z![djg!Xdadgh!d[!nZaadl(!

bV\ZciV(!XnVc(!VcY!WaVX`!VgZ!VggVc\ZY! ^c! i]Vi!dgYZg! [gdb!aZ[i! id! g^\]i!dc! i]Z!YgVl^c\*!!

M]Z!^bV\Z![dgb^c\!hiVi^dch!VgZ!ZaZXigde]did\gVe]^X!^bV\Z![dgb^c\!bZX]Vc^hbh!]Vk^c\!

V!h^b^aVg!Xdc[^\jgVi^dc!ZmXZei!i]Vi!i]Z!Xdadgh!d[!YZkZadeZg!%]ZgZ^cV[iZg!idcZg&!5,!hidgZY!

^c! gZheZXi^kZ!YZkZade^c\!VeeVgVijhZh!VgZ!Y^[[ZgZci*! ! Bc! i]Z![daadl^c\!YZhXg^ei^dc(!l]Zc!

eVgi^XjaVg!Y^hi^cXi^dc!^h!cdi!cZXZhhVgn(!i]Z!hjWhXg^eih!R!%nZaadl&(!F!%bV\ZciV&(!<!%XnVc&(!

VcY!D!%WaVX`&!VYYZY!id!i]Z!gZ[ZgZcXZ!cjbZgVah!id!^cY^XViZ!i]Z!Xdadg!d[!i]Z!XdggZhedcY^c\!

XdbedcZci! l^aa! WZ! db^iiZY(! VcY! i]Z! ^bV\Z! [dgb^c\! hiVi^dch! l^aa! WZ! YZhXg^WZY!

XdaaZXi^kZan*!

T,,-0U! >VX]! ^bV\Z! [dgb^c\! hiVi^dc! ^cXajYZh(! Vh! ^ih! bV^c! Xdc[^\jgVi^dc(! V!

e]didhZch^i^kZ!Ygjb!-!Vh!Vc! ^bV\Z!WZVg^c\!bZbWZg(!V!X]Vg\^c\! gdaaZg!.!Vh!V!X]Vg\^c\!

YZk^XZ(!Vc!ZmedhjgZ!VeeVgVijh!/(!V!YZkZade^c\!VeeVgVijh!0(!VcY!V!eg^bVgn!igVch[Zg!jc^i!

1-*!!Bc!i]Z!egZhZci!ZbWdY^bZci(!i]Z!e]didhZch^i^kZ!Ygjb!-(!i]Z!X]Vg\^c\!gdaaZg!.(!VcY!i]Z!

YZkZade^c\! VeeVgVijh! 0! VgZ! ^ciZ\gViZY! Vh! V! egdXZhh! XVgig^Y\Z! 4(! l]^X]! ^h! YZiVX]VWan!

ViiVX]ZY!id!V!bV^c!WdYn!d[!Vc!^bV\Z![dgb^c\!VeeVgVijh!%V!edgi^dc!d[!i]Z!^bV\Z![dgb^c\!

VeeVgVijh!-,,!ZmXajY^c\!i]Z!egdXZhh!XVgig^Y\Z!4&*!!AdlZkZg(!^c!i]Z!egZhZci!^ckZci^dc(!i]Z!

egdXZhh!XVgig^Y\Z!bVn!WZ!V!XVgig^Y\Z!l]^X]!^cXajYZh!Vi!aZVhi!i]Z!e]didhZch^i^kZ!Ygjb!-!

VcY! i]Z! YZkZade^c\! VeeVgVijh! 0! VcY! l]^X]! ^h! YZiVX]VWan! ViiVX]ZY! id! i]Z! bV^c! WdYn*!!

FdgZdkZg(! dcan! i]Z! YZkZade^c\! VeeVgVijh! 0! bVn! WZ! YZiVX]VWan! ViiVX]ZY! id! i]Z! bV^c!

WdYn! dg! i]Z! egdXZhh! XVgig^Y\Z! 4*! ! FdgZdkZg(! i]Z! e]didhZch^i^kZ! Ygjb! -! VcY! i]Z!

YZkZade^c\! VeeVgVijh! 0! bVn! WZ! ViiVX]ZY! id! i]Z! bV^c! WdYn! d[! Vc! ^bV\Z! [dgb^c\!

VeeVgVijh!hd!i]Vi!gZeaVXZbZci!Wn!V!jhZg!^h!cdi!cZXZhhVgn*!

T,,-1U! M]Z!e]didhZch^i^kZ!Ygjb!-!^h!V!Xna^cYg^XVa!e]didhZch^i^kZ!bZbWZg!VcY!gdiViZh!

^c! V! XdjciZg)XadX`l^hZ! Y^gZXi^dc! ^cY^XViZY! Wn! Vc! Vggdl! VWdji! V! h]V[i! i]ZgZd[*! ! Bc! i]Z!
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egZhZci! ZbWdY^bZci(! Vc! djiZg! X^gXjb[ZgZci^Va! hjg[VXZ! d[! i]Z! e]didhZch^i^kZ! Ygjb!-! ^h!

gdiViZY! Vi! V! heZZY! d[! -,,! bb+hZX*! ! M]Z! hjg[VXZ! d[! i]Z! e]didhZch^i^kZ! Ygjb! -! ^h!

jc^[dgban!X]Vg\ZY!Wn! i]Z! X]Vg\^c\! gdaaZg!.*! ! Bc! i]Z! egZhZci! ZbWdY^bZci(! i]Z! X]Vg\^c\!

gdaaZg!.!^h!V!XdcYjXi^kZ!gdaaZg!^c!l]^X]!V!XdcYjXi^kZ!gjWWZg!aVnZg!^h![dgbZY!dc!V!XdgZ!VcY!

l]^X]!^h!VggVc\ZY!^c!eVgVaaZa!l^i]!i]Z!e]didhZch^i^kZ!Ygjb!-!l^i]!V!egZhXg^WZY!XdciVXi!

egZhhjgZ! hd! Vh! id! gdiViZ! [daadl^c\! i]Z! gdiVi^dc! d[! i]Z! e]didhZch^i^kZ! Ygjb! -*! ! Bc! i]Z!

egZhZci!ZbWdY^bZci(!i]Z!e]didhZch^i^kZ!Ygjb!-!^h!X]Vg\ZY!Wn!Veean^c\!V!=<!kdaiV\Z!d[!

)-(-,,!O!id!i]Z!X]Vg\^c\!gdaaZg!.!hd!i]Vi!i]Z!hjg[VXZ!ediZci^Va!d[!i]Z!e]didhZch^i^kZ!Ygjb!

-! ^h! Veegdm^bViZan! )11,! O*! ! 9c! ZaZXigdhiVi^X! aViZci! ^bV\Z! XdggZhedcY^c\! id! Vc! ^bV\Z!

h^\cVa!^h![dgbZY!dc!i]Z!X]Vg\ZY!e]didhZch^i^kZ!Ygjb!-!Wn!i]Z!Zmedh^c\!jc^i!/*!

T,,-2U! M]Z! YZkZade^c\! VeeVgVijh! 0! hjeea^Zh! i]Z! idcZg! 5,! id! i]Z! ZaZXigdhiVi^X! aViZci!

^bV\Z!dc!i]Z!e]didhZch^i^kZ!Ygjb!-!hd!i]Vi!i]Z!ZaZXigdhiVi^X!aViZci!^bV\Z!^h!k^hjVa^oZY!Vh!

V! idcZg! ^bV\Z*! ! Bc! i]Z! egZhZci! ZmVbeaZ(! i]Z! YZkZade^c\! VeeVgVijh! 0! ^h! V! XdciVXi)

YZkZade^c\)ineZ! gZkZghZ! YZkZade^c\! VeeVgVijh! i]Vi! XdciV^ch! i]Z! idcZg! 5,! Vh! dcZ)

XdbedcZci!YZkZadeZg!]Vk^c\!V!cZ\Vi^kZ!cdgbVa! X]Vg\^c\!edaVg^in! %V! X]Vg\^c\!edaVg^in!

[dg!YZkZade^c\!Vc!ZaZXigdhiVi^X!aViZci!^bV\Z&*!

! M]Z! YZkZade^c\! VeeVgVijh! 0! ^cXajYZh! V! YZkZade^c\! gdaaZg! 0.! Vh! V! YZkZadeZg!

WZVg^c\! bZbWZg(! V! idcZg! hjeean! gdaaZg! 0/(! VcY! V! gZ\jaVi^c\! WaVYZ! 00! Vh! V! YZkZadeZg!

gZ\jaVi^c\!bZbWZg*!!M]Z!idcZg!hjeean!gdaaZg!0/!^h!Vc!ZaVhi^X!hedc\Z!gdaaZg!]Vk^c\!V![dVb!

aVnZg! dc! Vc! djiZg! X^gXjb[ZgZcXZ! d[! V! XdcYjXi^kZ! XdgZ*! ! M]Z! idcZg! hjeean! gdaaZg! 0/! ^h!

VggVc\ZY! id!bV`Z! XdciVXi!l^i]! i]Z! YZkZade^c\! gdaaZg! 0.!l^i]! V! egZhXg^WZY! eZcZigVi^dc!

aZkZa*! !M]Z!idcZg!5,!hjeea^ZY!Wn!i]Z!idcZg!hjeean!gdaaZg!0/!VcY!]ZaY!dc!i]Z!YZkZade^c\!

gdaaZg!0.!^h!gZ\jaViZY!Wn!i]Z!gZ\jaVi^c\!WaVYZ!00! id![dgb!V!i]^c!aVnZg!d[! idcZg!l]^X]!^h!

egdk^YZY! [dg!YZkZadebZci*! !AZgZ(! i]Z! gZ\jaVi^c\!WaVYZ!00!]Vh!V! [jcXi^dc!d[! gZ\jaVi^c\!

i]Z! aVnZg! i]^X`cZhh! d[! i]Z! idcZg! 5,! dc! i]Z! YZkZade^c\! gdaaZg! 0.! VcY! V! [jcXi^dc! Vh! V!

YZkZadeZg! X]Vg\^c\! YZk^XZ! i]Vi! Veea^Zh! egZhXg^WZY! X]Vg\Z! id! i]Z! idcZg! 5,! dc! i]Z!

YZkZade^c\!gdaaZg!0.*!
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! M]Z!YZkZade^c\!gdaaZg!0.!^h!gdiViZY!^c!V!Y^gZXi^dc!^cY^XViZY!Wn!Vc!Vggdl!^c!?B@*!

-!hd!i]Vi!i]Z!bdk^c\!Y^gZXi^dc!d[!i]Z!hjg[VXZ!i]ZgZd[!^h!i]Z!hVbZ!Vh!i]Z!bdk^c\!Y^gZXi^dc!

d[!i]Z!e]didhZch^i^kZ!Ygjb!-*!!Bc!i]Z!egZhZci!ZmVbeaZ(!^c!dgYZg!id!dWiV^c!Vc!Veegdeg^ViZ!

^bV\Z!YZch^in(!i]Z!YZkZade^c\!gdaaZg!0.!^h!gdiViZY!hd!i]Vi!i]Z!bdk^c\!heZZY!d[!i]Z!hjg[VXZ!

^h! -0,$! d[! i]Z! bdk^c\! heZZY! d[! i]Z! hjg[VXZ! d[! i]Z! e]didhZch^i^kZ! Ygjb! -*! ! M]Z!

YZkZade^c\!VeeVgVijh!0!^h!egZhhZY!idlVgY!i]Z!e]didhZch^i^kZ!Ygjb!-!Wn!Vc!jg\Z!bZbWZg!

%cdi! ^aajhigViZY&(! VcY! Vh! V! gZhjai(! i]Z! YZkZade^c\! gdaaZg! 0.! ^h! egZhhZY! V\V^chi! i]Z!

e]didhZch^i^kZ!Ygjb!-*!!Bc!i]^h!lVn(!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!YZ[dgbZY!

id! [dgb! V! YZkZade^c\! c^e(! l]ZgZWn! hiVWaZ! YZkZadebZci! XVc! WZ! eZg[dgbZY! ^c! V! hiVWaZ!

XdciVXi!hiViZ*!

T,,-3U! M]Z! idcZg! ^bV\Z! [dgbZY! dc! i]Z! e]didhZch^i^kZ! Ygjb! -! ^h! ZaZXigdhiVi^XVaan!

igVch[ZggZY!id!Vc!^ciZgbZY^ViZ!igVch[Zg!WZai!1/!Wn!V!eg^bVgn!igVch[Zg!jc^i!1-!l]^X]!^h!dcZ!

d[! igVch[Zg! bZbWZgh*! ! M]Z! idcZg! ^bV\Zh! d[! i]Z! gZheZXi^kZ! Xdadgh! VgZ! hZfjZci^Vaan!

hjeZg^bedhZY! dc! VcY! igVch[ZggZY! id! i]Z! ^ciZgbZY^ViZ! igVch[Zg! WZai! 1/! l]ZgZWn! V! [jaa)

Xdadg! idcZg! ^bV\Z! ^h! [dgbZY*! !M]Z! [jaa)Xdadg! idcZg! ^bV\Z! ^h! igVch[ZggZY! id! V! gZXdgY^c\!

bViZg^Va!Wn!V!hZXdcYVgn!igVch[Zg!jc^i!1.!l]^X]!^h!V!igVch[Zg!bZbWZg!Y^[[ZgZci![gdb!i]Z!

eg^bVgn! igVch[Zg! jc^i! 1-*! ! 9[iZg! i]Vi(! i]Z! idcZg! ^bV\Z! dc! i]Z! gZXdgY^c\! bViZg^Va! ^h!

egZhhjg^oZY! VcY!]ZViZY!Wn! V! [^m^c\! VeeVgVijh!2! VcY! ^h! [^mZY! id! i]Z! gZXdgY^c\!bViZg^Va(!

VcY!i]Z!gZXdgY^c\!bViZg^Va!^h!Y^hX]Vg\ZY!Vh!V!eg^ciZY!bViZg^Va*!

! FdgZdkZg(! V!WZai! XaZVc^c\! VeeVgVijh!3! ^h! Y^hedhZY!dc! i]Z!YdlchigZVb!h^YZ!d[!

i]Z!hZXdcYVgn!igVch[Zg!jc^i!1.!^c!i]Z!bdk^c\!Y^gZXi^dc!d[!i]Z!^ciZgbZY^ViZ!igVch[Zg!WZai!

1/!hd! i]Vi! i]Z! idcZg!5,! gZbV^c^c\!dc! i]Z! ^ciZgbZY^ViZ! igVch[Zg!WZai!1/! ^h! gZbdkZY!VcY!

XdaaZXiZY*!

T,,-4U! M]Z!egZhZci!ZmVbeaZ!Zbeadnh!Vc!^bV\Z!WZVg^c\!bZbWZg!XaZVcZg)aZhh!hnhiZb!^c!

l]^X]!V!YZY^XViZY!XaZVcZg!VeeVgVijh!^h!cdi!egdk^YZY!^c!i]Z!e]didhZch^i^kZ!Ygjb!-*!!Gd!

bZbWZg!bV`Zh!XdciVXi!l^i]!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-!jci^a!i]Z!hjg[VXZ!d[!

i]Z! e]didhZch^i^kZ! Ygjb! -! ]Vk^c\! eVhhZY! i]gdj\]! Vc! deedh^c\! edh^i^dc! %V! eg^bVgn!
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igVch[Zg!edh^i^dc&!d[!i]Z!eg^bVgn!igVch[Zg!jc^i!1-!gZVX]Zh!V!XdciVXi!edh^i^dc!%V!X]Vg\^c\!

edh^i^dc&!l^i]!i]Z!X]Vg\^c\!gdaaZg!.*!! Bc!i]^h!lVn(!l]Zc!i]Z!YZkZade^c\!gdaaZg!0.!d[!i]Z!

YZkZade^c\!VeeVgVijh!0!^h!Wgdj\]i!^cid!XdciVXi!l^i]!i]Z!e]didhZch^i^kZ!Ygjb!-(!i]Z!idcZg!

5,! gZbV^c^c\! dc! i]Z! e]didhZch^i^kZ! Ygjb! -! XVc! WZ! XdaaZXiZY! ^cid! i]Z! YZkZade^c\!

VeeVgVijh! 0! V[iZg! eg^ci^c\! ^h! eZg[dgbZY*! ! AdlZkZg(! V! Xdc[^\jgVi^dc! [dg! dWiV^c^c\! i]Z!

Z[[ZXih!d[!i]Z!egZhZci!^ckZci^dc!^h!cdi!a^b^iZY!id!i]Z!VWdkZ)YZhXg^WZY!Xdc[^\jgVi^dc*!

T,,-5U! <dciVXi!<dc[^\jgVi^dc!WZilZZc!=ZkZade^c\!KdaaZg!VcY!I]didhZch^i^kZ!=gjb!

! GZmi(!i]Z!YZkZade^c\!gdaaZg!0.!VXXdgY^c\!id!i]Z!egZhZci!^ckZci^dc!VcY!V!hjg[VXZ!

aVnZg! 0./! i]ZgZd[! l^aa! WZ! YZhXg^WZY*! ! ?B@*! .9! ^h! V! hX]ZbVi^X! Xgdhh)hZXi^dcVa! k^Zl!

^aajhigVi^c\! V! hX]ZbVi^X! Xdc[^\jgVi^dc! d[! i]Z! YZkZade^c\! gdaaZg! 0.! VXXdgY^c\! id! i]Z!

egZhZci!ZmVbeaZ!VcY!^h!V!Xgdhh)hZXi^dcVa!k^Zl!l]Zc!hZZc![gdb!V!gdiVi^dc!Vm^h!Y^gZXi^dc!

d[!i]Z!YZkZade^c\!gdaaZg!0.*!!?B@*!.;!^h!V!hX]ZbVi^X!Xgdhh)hZXi^dcVa!k^Zl!^aajhigVi^c\!i]Z!

hjg[VXZ! aVnZg! 0./! d[! i]Z! YZkZade^c\! gdaaZg! 0.! VXXdgY^c\! id! i]Z! egZhZci! ZmVbeaZ! ^c! Vc!

ZcaVg\ZY!hXVaZ*!

T,,.,U! 9h!^aajhigViZY!^c!?B@L*!.9(!i]Z!YZkZade^c\!gdaaZg!0.!^h!V!gjWWZg!gdaaZg!^c!l]^X]!

Vc!ZaVhi^X! aVnZg!]Vk^c\!ZaVhi^X^in! ^cXajY^c\!V!WVhZ!aVnZg!0..!VcY!V!hjg[VXZ!aVnZg!0./!^h!

[dgbZY! dc! Vc! djiZg! X^gXjb[ZgZcXZ! d[! V! h]V[i! XdgZ! 0.-! [dgbZY! jh^c\! V! XdcYjXi^kZ!

bZbWZg!hjX]!Vh!bZiVa!VcY!i]Z!hjg[VXZ!d[!i]Z!hjg[VXZ!aVnZg!0./!bV`Zh!XdciVXi!l^i]!i]Z!

e]didhZch^i^kZ! Ygjb! -*! ! 9h! ^aajhigViZY! ^c! ?B@*! .;(! i]Z! hjg[VXZ! aVnZg! 0./! XdciV^ch! V!

hjg[VXZ!aVnZg!W^cYZg!gZh^c!0./V!VcY!XdVghZ!eVgi^XaZh!0./W!Vh!XdVghZ!bZbWZgh!Y^hig^WjiZY!

^c!i]Z!hjg[VXZ!aVnZg!W^cYZg!gZh^c!0./V*!!Bc!i]^h!lVn(!V!eajgVa^in!d[!egdigjh^dch!^h![dgbZY!

dc!i]Z!hjg[VXZ!d[!i]Z!hjg[VXZ!aVnZg!0./*!!Bc!i]Z!egZhZci!^ckZci^dc(!i]Z!hjg[VXZ!aVnZg!W^cYZg!

gZh^c! 0./V! VcY! i]Z! XdVghZ! eVgi^XaZh! 0./W! VgZ! hZaZXiZY! hd! Vh! id! hVi^h[n! i]Z! gVc\Z! d[!

XdbegZhh^kZ!ZaVhi^X!bdYjajh*!

! FdgZdkZg(! i]Z!aZc\i]!d[! i]Z!hjg[VXZ!aVnZg!0./!d[! i]Z!YZkZade^c\!gdaaZg!0.! ^c!V!

adc\^ijY^cVa! Y^gZXi^dc! eVgVaaZa! id! i]Z! gdiVi^dc! Vm^h! i]ZgZd[! ^h! ./1! bb! ^c! i]Z! egZhZci!

ZbWdY^bZci!VcY!^h!hZi!id!WZ!h]dgiZg!i]Vc!i]Z!aZc\i]!^c!i]Z!adc\^ijY^cVa!Y^gZXi^dc!eVgVaaZa!
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id!i]Z!gdiVi^dc!Vm^h!d[!i]Z!e]didhZch^i^kZ!Ygjb!-*!

T,,.-U! M]Z!YZkZade^c\!gdaaZg!0.!^h!gdiViVWan!hjeedgiZY!Wn!i]Z!YZkZade^c\!VeeVgVijh!0!

k^V! V!edgi^dc! i]gdj\]!l]^X]! i]Z! h]V[i! XdgZ!0.-! ^h! ZmedhZY*! !9c! ^ciZg%h]V[i! gZ\jaVi^c\!

bZbWZg!01!%cdi!^aajhigViZY&!^h!egdk^YZY!^c!V!edgi^dc!d[!Wdi]!ZcYh!d[!i]Z!YZkZade^c\!gdaaZg!

0.!i]gdj\]!l]^X]!i]Z!h]V[i!XdgZ!0.-!^h!ZmedhZY*!!M]Z!^ciZg)h]V[i!gZ\jaVi^c\!bZbWZg!01!

^h!V!bZbWZg!]Vk^c\!hjX]!V! i]^X`cZhh!i]Vi! i]Z!Y^hiVcXZ!WZilZZc!i]Z!h]V[i!XdgZ!0.-!VcY!

i]Z!e]didhZch^i^kZ!Ygjb!-!^h!gZ\jaViZY*!

T,,..U! AZgZ(! V! eZcZigVi^dc! aZkZa! Y! d[! i]Z! YZkZade^c\! gdaaZg! 0.! id! i]Z! e]didhZch^i^kZ!

Ygjb!-!l^aa!WZ!YZhXg^WZY!l^i]!gZ[ZgZcXZ!id!?B@*!/*!!?B@*!/!^h!V!hX]ZbVi^X!Xgdhh)hZXi^dcVa!

k^Zl!^aajhigVi^c\!V!hiViZ!^c!l]^X]!i]Z!e]didhZch^i^kZ!Ygjb!-!VcY!i]Z!YZkZade^c\!gdaaZg!0.!

VgZ!^c!XdciVXi!l^i]!ZVX]!di]Zg!Yjg^c\!V!eg^ci^c\!eZg^dY(!l]Zc!hZZc![gdb!i]Z!gdiVi^dc!Vm^h!

Y^gZXi^dc! d[! i]Z! YZkZade^c\! gdaaZg! 0.*! ! 9c! djiZg! X^gXjb[ZgZcXZ! h]VeZ! d[! i]Z!

e]didhZch^i^kZ!Ygjb!-!^h!V!X^gXaZ!]Vk^c\!V!gVY^jh!d[!g-!VcY!Vc!djiZg!X^gXjb[ZgZcXZ!h]VeZ!

d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!V!X^gXaZ!]Vk^c\!V!gVY^jh!d[!g.*!!9c!^ciZg)h]V[i!Y^hiVcXZ!Y,!^h!

i]Z! Y^hiVcXZ! WZilZZc! i]Z! XZciZg! d[! gdiVi^dc! -,! d[! i]Z! e]didhZch^i^kZ! Ygjb! -! VcY! i]Z!

XZciZg! d[! gdiVi^dc! 0.,! d[! i]Z! YZkZade^c\! gdaaZg! 0.! ^c! V! hiViZ! ^c! l]^X]! i]Z! YZkZade^c\!

gdaaZg! 0.! VcY! i]Z! e]didhZch^i^kZ! Ygjb! -! VgZ! ^c! XdciVXi! l^i]! ZVX]! di]Zg! [dg! eg^ci^c\*!!

FdgZdkZg(!XdciVXih!=-!VcY!=.!VgZ!i]Z!XdciVXih!WZilZZc!i]Z!X^gXaZh!]Vk^c\!i]Z!gVY^^!d[!g-!

VcY!g.(!gZheZXi^kZan(!l]^X]!VgZ!i]Z!djiZg!X^gXjb[ZgZci^Va!hjg[VXZh!dc!i]Z!a^cZ!XdccZXi^c\!

i]Z!XZciZgh!d[!gdiVi^dc!-,!VcY!0.,!l]Zc!^i!^h!VhhjbZY!i]Vi!i]Z!e]didhZch^i^kZ!Ygjb!-!VcY!

i]Z! YZkZade^c\! gdaaZg! 0.! VgZ! cdi! YZ[dgbZY! Wn! XdciVXi^c\*! ! M]Z! Y^hiVcXZ! WZilZZc! i]Z!

XdciVXih! =-! VcY! =.! ^h! YZ[^cZY! Vh! V! eZcZigVi^dc! aZkZa! Y*! ! Bc! i]^h! XVhZ(! i]Z! eZcZigVi^dc!

aZkZa!Y!XVc!WZ!gZegZhZciZY!Wn!>fjVi^dc!-!WZadl!jh^c\!i]Z!gVY^jh!g-!d[!i]Z!e]didhZch^i^kZ!

Ygjb!-(!i]Z!gVY^jh!g.!d[!i]Z!YZkZade^c\!gdaaZg!0.(!VcY!i]Z!^ciZg)h]V[i!Y^hiVcXZ!Y,!VcY!XVc!

WZ!XVaXjaViZY*!

! Y!8!g-!'!g.!)!Y,! ! %>fjVi^dc!-&!

! M]Z! gVY^^! g-! VcY! g.! VgZ! bZVhjgZY! jh^c\! V! [jaa)VjidbVi^X! gdaaZg! bZVhjgZbZci!
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hnhiZb!KOL)42,)/<+L0!%egdYjXi!d[!Md`nd!Heid)>aZXigdc^Xh!<d*(!EiY*&*! ! Bc!i]Z!egZhZci!

ZbWdY^bZci(!g-!^h!-,*,,!bb!VcY!g.!^h!1*,,!bb*!

! M]Z!eZcZigVi^dc!aZkZa!Y!XVc!WZ!VY_jhiZY!Wn!VY_jhi^c\!i]Z!i]^X`cZhh!d[!i]Z!^ciZg)

h]V[i!gZ\jaVi^c\!bZbWZg!01![gdb!i]Z!h^YZ!d[!i]Z!h]V[i!XdgZ!0.-!idlVgY!i]Z!h^YZ!d[! i]Z!

e]didhZch^i^kZ!Ygjb!-*! !?dg!ZmVbeaZ(!l]Zc! i]Z!eZcZigVi^dc! aZkZa!Y! ^h! hZi! id!,*,0!bb(!

h^cXZ! i]Z! Y^hiVcXZ! WZilZZc! i]Z! XZciZg! d[! gdiVi^dc! 0.,! VcY! i]Z! XdciVXi! =-(! l]^X]! ^h! V!

hjWigVXi^dc! d[! i]Z! gVY^jh! g-! [gdb! i]Z! ^ciZg)h]V[i! Y^hiVcXZ! Y,(!bVn!WZ!0*52!bb!dc! i]Z!

WVh^h! d[! >fjVi^dc! -(! i]Z! i]^X`cZhh! d[! i]Z! ^ciZg)h]V[i! gZ\jaVi^c\! bZbWZg! 01! ^h! hZi! id! V!

kVajZ!dWiV^cZY!Wn!hjWigVXi^c\!i]Z!gVY^jh!d[!i]Z!h]V[i!XdgZ!0.-![gdb!0*52!bb*!

T,,./U! AZgZ(! h^cXZ! i]Z! YZkZade^c\! gdaaZg! 0.! ^h! YZ[dgbZY! ^c! i]Z! egdXZhh! d[! bV`^c\!

XdciVXi!l^i]!i]Z!e]didhZch^i^kZ!Ygjb!-(!V!egZhh^c\![dgXZ!^h!\ZcZgViZY!YjZ!id!V!gZejah^kZ!

[dgXZ*!!Bc!i]Z![daadl^c\!YZhXg^ei^dc(!V!adVY!eZg!jc^i!aZc\i]!^c!i]Z!adc\^ijY^cVa!Y^gZXi^dc(!

VXi^c\!WZilZZc!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-!l^aa!WZ!gZ[ZggZY!

id! V! Ygjb!XdciVXi! egZhhjgZ!I*! !M]Z! Ygjb!XdciVXi! egZhhjgZ!I! ^h! V! kVajZ!YZiZgb^cZY! Wn!

XdbedcZcih! VcY! i]Z! eZcZigVi^dc! aZkZa! Y! ^cXajY^c\! i]Z! XdbegZhh^kZ! ZaVhi^X!bdYjajh! d[!

i]Z!XdbedcZcih!d[!i]Z!YZkZade^c\!gdaaZg!0.*!!B[!i]Z!YZkZade^c\!gdaaZgh!0.!]VkZ!i]Z!hVbZ!

Xdc[^\jgVi^dc(!i]Z!aVg\Zg!i]Z!eZcZigVi^dc!aZkZa!Y(!i]Z!\gZViZg!i]Z!gZejah^kZ![dgXZ!VcY!i]Z!

aVg\Zg! i]Z! Ygjb! XdciVXi! egZhhjgZ! I*! ! M]ZgZ[dgZ(! ^c! dgYZg! id! VY_jhi! i]Z! Ygjb! XdciVXi!

egZhhjgZ!I!d[! i]Z!YZkZade^c\!gdaaZg!0.! id!V!egZhXg^WZY!kVajZ(! i]Z!eZcZigVi^dc! aZkZa!Y! ^h!

VY_jhiZY!Wn!i]Z!VWdkZ)YZhXg^WZY!bZi]dY*!

! Bc!i]Z!egZhZci!ZmVbeaZ(!h^cXZ!i]Z!eZcZigVi^dc!aZkZa!Y! ^h!gZ\jaViZY!Wn!i]Z! ^ciZg)

h]V[i! gZ\jaVi^c\!bZbWZg!01(! i]Z!Ygjb!XdciVXi!egZhhjgZ!I!YdZh!cdi! ^cXgZVhZ!bdgZ! i]Vc!

cZXZhhVgn*!

T,,.0U! Bc!i]Z!egZhZci!ZmVbeaZ(!i]Z!eZcZigVi^dc!aZkZa!Y!^h!hZi!hjX]!i]Vi!i]Z!Ygjb!XdciVXi!

egZhhjgZ! I! ^h! 3*3! G+b! dg!bdgZ*! ! Bc! i]^h! lVn(! V! YZkZade^c\! c^e! ]Vk^c\! Vc! Veegdeg^ViZ!

l^Yi]!^h![dgbZY!VcY!hiVWaZ!eg^ci^c\!^h!eZg[dgbZY*!!FdgZdkZg(!V!XdciVXi!egZhhjgZ!N!l]^X]!

^h!V![dgXZ![dg!hXgVe^c\!Y^hX]Vg\Z!egdYjXih!dc!i]Z!e]didhZch^i^kZ!Ygjb!-!l^i]!i]Z!hjg[VXZ!
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d[! i]Z!YZkZade^c\!gdaaZg!0.! ^h! [dgbZY!VcY! i]Z!Z[[ZXi!d[!hjeegZhh^c\! ^bV\Z!hbZVg^c\! ^h!

dWiV^cZY*!

T,,.1U! Ljg[VXZ!L]VeZ!d[!=ZkZade^c\!KdaaZg!

! 9ai]dj\]! V! aVnZg! d[! i]Z! idcZg! 5,! ^h! [dgbZY!dc! i]Z! hjg[VXZ! d[! i]Z! YZkZade^c\!

gdaaZg! 0.(! i]Z! idcZg! ^c! V! ]^\]Zg)i]^X`cZhh! edgi^dc! d[! i]Z! hjg[VXZ! %V! edgi^dc! egdigjY^c\!

idlVgY! i]Z! e]didhZch^i^kZ! Ygjb! -&! ^h! a^`Zan! id! WZ! hXgVeZY! VcY! YgdeeZY! l]Zc! eVhh^c\!

i]gdj\]!V!XdciVXi!gZ\^dc!XdciVXi^c\!i]Z!gZ\jaVi^c\!WaVYZ!00!dg!i]Z!e]didhZch^i^kZ!Ygjb!-*!!

L^cXZ! hjX]! V! egdigjh^dc! ZmXZZYh! i]Z! ]Z^\]i! d[! i]Z! idcZg! 5,(! i]Z! egdigjh^dc! XVc! bV`Z!

XdciVXi!l^i]!i]Z!e]didhZch^i^kZ!Ygjb!-!l^i]dji!i]Z!idcZg!5,!Y^hedhZY!i]ZgZWZilZZc*!!9h!

V!gZhjai(!i]Z!Y^hX]Vg\Z!egdYjXih!dc!i]Z!e]didhZch^i^kZ!Ygjb!-!VgZ!a^`Zan!id!WZ!hXgVeZY!Wn!

i]Z!YZkZade^c\!gdaaZg!0.*!

! M]ZgZ[dgZ(! ^c! i]Z! egZhZci! ^ckZci^dc(! i]Z! iZc)ed^ci! VkZgV\Z! gdj\]cZhh! Ko_^h! d[!

i]Z! hjg[VXZ! d[! i]Z! YZkZade^c\! gdaaZg! 0.! ^h! \gZViZg! i]Vc! V! kdajbZ)VkZgV\Z! eVgi^XaZ!

Y^VbZiZg! d[! i]Z! idcZg! 5,! hd! i]Vi! i]Z! Y^hX]Vg\Z! egdYjXih! VgZ! ZVh^an! hXgVeZY! VcY! ^bV\Z!

hbZVg^c\!XVc!WZ!hjeegZhhZY*!

T,,.2U! Bc! i]Z! egZhZci! ^ckZci^dc(! i]Z! iZc)ed^ci! VkZgV\Z! gdj\]cZhh! Ko_^h! d[! i]Z!

YZkZade^c\! gdaaZg! 0.! XVc! WZ! bZVhjgZY! jh^c\! V! XdciVXi! hjg[VXZ! gdj\]cZhh! bZVhjg^c\!

^chigjbZci!Ljg[XdgYZg!L>/1,,! %egdYjXi!d[!DdhV`V!EVWdgVidgn!EiY*&(! [dg! ZmVbeaZ*! !9h!

bZVhjgZbZci!XdcY^i^dch(!V!Xji!d[[!kVajZ!lVh!,*4!bb(!i]Z!bZVhjgZbZci!aZc\i]!lVh!.*1!

bb(! VcY! V! [ZZY^c\! heZZY! lVh! ,*-! bb+hZX*! ! 9gW^igVgn! i]gZZ! edh^i^dch! Y^[[ZgZci! ^c! i]Z!

adc\^ijY^cVa!Y^gZXi^dc!lVh!bZVhjgZY![dg!dcZ!YZkZade^c\!gdaaZg(!VcY!i]Z!VkZgV\Z!kVajZ!d[!

i]Z!dWiV^cZY!bZVhjgZbZci!kVajZh!lVh!jhZY!Vh!Ko_^h!d[!i]Z!YZkZade^c\!gdaaZg!0.*!

! 9!kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[!i]Z!idcZg!5,!XVc!WZ!XVaXjaViZY!jh^c\!i]Z!

bZVhjgZbZci! kVajZh! bZVhjgZY! Wn! i]Z! [daadl^c\! bZVhjgZbZci! bZi]dY*! ! 9! XdjaiZg!

bjai^h^oZg!BO!%egdYjXi!d[!;ZX`bVc!<djaiZg(!BcX*&!lVh!jhZY!Vh!V!bZVhjg^c\!YZk^XZ*!!9h!

Vc! ZaZXigdani^X! hdaji^dc(! V! hdaji^dc! %[dg! ZmVbeaZ(! BLHMHG! BB! %egdYjXi! d[! ;ZX`bVc!

<djaiZg(!BcX*&&!^c!l]^X]!V!heZX^Va!\gVYZ!hdY^jb!X]adg^YZ!^h!Y^hhdakZY!^c!Vc!^dc)ZmX]Vc\Z!
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lViZg!id!V!XdcXZcigVi^dc!d[!Veegdm^bViZan!-$!Wn!bVhh!XVc!WZ!jhZY*!!9h!V!bZVhjgZbZci!

bZi]dY(!,*1!ba!d[!Vc!Va`naWZcoZcZ!hja[dcViZ!^h!VYYZY!Vh!V!Y^heZgh^c\!V\Zci!id!-,,!ba!d[!

Vc!VfjZdjh!ZaZXigdani^X!hdaji^dc(!VcY!-,!b\!d[!V!bZVhjgZbZci!hVbeaZ!^h![jgi]Zg!VYYZY*!!

M]Z!ZaZXigdani^X!hdaji^dc!^c!l]^X]!i]Z!bZVhjgZbZci!hVbeaZ!^h!hjheZcYZY!^h!hjW_ZXiZY!id!

V!Y^heZgh^dc!igZVibZci![dg!-!b^cjiZ!Wn!Vc!jaigVhdc^X!Y^heZghZg(!VcY!i]Z!kdajbZ!eVgi^XaZ!

h^oZ! Y^hig^Wji^dc! ^h! bZVhjgZY! Wn! V! bZVhjg^c\! YZk^XZ! jh^c\! V! /,)&b! VeZgijgZ(! VcY! i]Z!

bZVhjgZY!bZY^Vc!Y^VbZiZg!%=1,&!^h!jhZY!Vh!V!kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg*!!Bc!i]Z!

egZhZci!ZmVbeaZ(!i]Z!kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[!i]Z!idcZg!5,!^h!3!&b!l]ZgZVh!

i]Z!iZc)ed^ci!VkZgV\Z!gdj\]cZhh!Ko_^h!d[!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!-,!&b*!

T,,.3U! Bc! i]Z! egZhZci! ZmVbeaZ(! i]Z! kdajbZ)VkZgV\Z! eVgi^XaZ! Y^VbZiZg! d[! i]Z! XdVghZ!

eVgi^XaZh!0./W!lVh! \gZViZg! i]Vc! i]Z!kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[! i]Z! idcZg!5,*!!

?dg!ZmVbeaZ(!i]Z!kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[!i]Z!idcZg!5,!^h!3!&b!l]ZgZVh!i]Z!

iZc)ed^ci!VkZgV\Z!gdj\]cZhh!Ko_^h!d[! i]Z!hjg[VXZ!d[! i]Z!YZkZade^c\!gdaaZg!0.!^h!-,!&b*!!

;n!Yd^c\!hd(!i]Z!Ko_^h!d[!i]Z!hjg[VXZ!d[!i]Z!hjg[VXZ!aVnZg!0./!XVc!WZ!ZVh^an!bVYZ!\gZViZg!

i]Vc! i]Vi! d[! i]Z! idcZg! 5,*! ! AdlZkZg(! ^c! dgYZg! id! dWiV^c! i]Z! Z[[ZXih! d[! i]Z! egZhZci!

^ckZci^dc(!i]Z!iZc)ed^ci!VkZgV\Z!gdj\]cZhh!Ko_^h!d[!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!

0.!bVn!WZ!\gZViZg! i]Vc! i]Z!kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[! i]Z! idcZg!5,(!VcY! i]Z!

kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!bVn!WZ!hbVaaZg!i]Vc!i]Z!

kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[!i]Z!idcZg!5,*!!?dg!ZmVbeaZ(!i]Z!Ko_^h!d[!i]Z!hjg[VXZ!

d[! i]Z! hjg[VXZ! aVnZg! 0./! bVn! WZ! \gZViZg! i]Vc! i]Vi! d[! i]Z! idcZg! 5,! Wn! ^cXgZVh^c\! Vc!

^chZgi^dc! Vbdjci! d[! i]Z!XdVghZ! eVgi^XaZh! 0./W!l^i]! gZheZXi! id! i]Z! hjg[VXZ! aVnZg! W^cYZg!

gZh^c!0./V!gZ\VgYaZhh!d[!i]Z!eVgi^XaZ!h^oZ!d[!i]Z!XdVghZ!eVgi^XaZ!0./W*!

T,,.4U! <dciVXi!9gZV!L!VcY!<dciVXi!IgZhhjgZ!N!

! GZmi(! V! bZi]dY! d[! bZVhjg^c\! i]Z! XdciVXi! VgZV! L! VcY! i]Z! XdciVXi! egZhhjgZ! N!

WZilZZc! i]Z!YZkZade^c\! gdaaZg!0.!VcY! i]Z! [aVi! \aVhh!eaViZ! B!l]^X]! ^h! i]Z! [ZVijgZ!d[! i]Z!

egZhZci! ^ckZci^dc! l^aa! WZ! YZhXg^WZY! l^i]! gZ[ZgZcXZ! id! ?B@L*! 09! VcY! 0;*! ! AZgZ(! i]Z!

XdciVXi!VgZV!L!VcY!i]Z!XdciVXi!egZhhjgZ!N!VgZ!i]Z!VgZV!VcY!i]Z!egZhhjgZ!d[!V!kZgn!hbVaa!
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edgi^dc! d[! i]Z! YZkZade^c\! gdaaZg! 0.! bV`^c\! XdciVXi! l^i]! i]Z! e]didhZch^i^kZ! Ygjb! -(!

bZVhjgZY!jh^c\!i]Z![aVi!\aVhh!eaViZ!B!l]^X]!^h!V!igVcheVgZci!g^\^Y![aVi!eaViZ!^chiZVY!d[!i]Z!

e]didhZch^i^kZ!Ygjb!-*!!L^cXZ!i]Z!kVajZ!d[!i]Z!XdciVXi!VgZV!L!%bb.&!^h!i]Z!VgZV!d[!V!kZgn!

hbVaa!edgi^dc!XdciVXi^c\!i]Z!gZ\^dc!d[!V!YZkZade^c\!c^e!]Vk^c\!V!jc^i!VgZV!d[!-!bb.(!i]Z!

XdciVXi!VgZV!L!]Vh!i]Z!bZVc^c\!d[!Vc!VgZV!gVi^d!d[!i]Z!XdciVXi^c\!kZgn!hbVaa!edgi^dc*!

T,,.5U! ?B@*!09!^h!V!Y^V\gVb!^aajhigVi^c\!V!Xdc[^\jgVi^dc![dg!bZVhjg^c\!i]Z!XdciVXi!VgZV!

L!VcY!i]Z!XdciVXi!egZhhjgZ!N*!

! ?^ghi(! V!bZi]dY!d[!bZVhjg^c\! i]Z!XdciVXi!VgZV!L!l^aa!WZ!YZhXg^WZY*! !M]Z!h]V[i!

XdgZ!0.-!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!eaVXZY!dc!V![^mZY!edgi^dc!C!^c!l]^X]!i]Z!]Z^\]ih!

dc!i]Z!hiV\Z!d[!V!b^XgdhXdeZ!>!VgZ!ZfjVa!hd!i]Vi!i]Z!YZkZade^c\!gdaaZg!0.!^h!hjeedgiZY!^c!

V! hiViZ! ^c!l]^X]! i]Z! adlZg! hjg[VXZ! d[! i]Z! hjg[VXZ! aVnZg!0./! ^h! cdi! ^c! XdciVXi! l^i]! i]Z!

hiV\Z!d[!i]Z!b^XgdhXdeZ!>*!!FdgZdkZg(!i]Z!YZkZade^c\!gdaaZg!0.!^h!hjeedgiZY!hd!i]Vi!i]Z!

gdiVi^dc! Vm^h! d[! i]Z! YZkZade^c\! gdaaZg! 0.! ^h! kZgi^XVa! id! i]Z! Y^gZXi^dc! d[! \gVk^in*! ! M]Z!

igVcheVgZci!g^\^Y![aVi!\aVhh!eaViZ!B!eVgVaaZa!id!i]Z!gdiVi^dc!Vm^h!d[!i]Z!YZkZade^c\!gdaaZg!0.!

^h!egZhhZY!idlVgY!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.*!!M]Z!i]^X`cZhh!d[!i]Z!

[aVi! \aVhh!eaViZ! B!bVn!WZ!hZi! id!-!bb!id!1!bb(! [dg!ZmVbeaZ(!l^i]^c!V! gVc\Z! ^c!l]^X]!

XgVX`h! dg! i]Z! a^`Z! Yd! cdi! dXXjg! Yjg^c\! egZhh^c\! VcY! i]Z! [aVi! \aVhh! eaViZ! B! YdZh! cdi!

^ciZg[ZgZ!l^i]!i]Z!aZch!d[!i]Z!b^XgdhXdeZ!>*!!Bc!i]Z!egZhZci!ZmVbeaZ(!i]Z![aVi!\aVhh!eaViZ!B!

]Vh!V! i]^X`cZhh!d[!-!bb*!!FdgZdkZg(! i]Z![aVi!\aVhh!eaViZ! B!]Vh!V!hbddi]!hjg[VXZ!VcY!^h!

hj[[^X^Zcian! XaZVcZY! hd! i]Vi! Vc! dWhZgkVi^dc! ^bV\Z! id! WZ! YZhXg^WZY! aViZg! ^h! VXfj^gZY!

Veegdeg^ViZan*!

! Bc! i]Z! egZhZci! ZmVbeaZ(! bZVhjgZbZci! lVh! eZg[dgbZY! l]^aZ! gZhig^Xi^c\! i]Z!

gZ\^dc!d[!i]Z!YZkZade^c\!gdaaZg!0.!bV`^c\!XdciVXi!l^i]!i]Z![aVi!\aVhh!eaViZ!B!id!V!edgi^dc!

^c! i]Z! adc\^ijY^cVa! Y^gZXi^dc! i]ZgZd[*! ! FdgZ! heZX^[^XVaan(! i]Z! WVhZ! aVnZg! 0..! VcY! i]Z!

hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!VgZ!gZbdkZY![gdb!i]Z!h]V[i!XdgZ!0.-!l]^aZ!

aZVk^c\!V!edgi^dc! ^c! i]Z! adc\^ijY^cVa!Y^gZXi^dc!l]^X]!bV`Zh!XdciVXi!l^i]! i]Z![aVi!\aVhh!

eaViZ! B! VcY! ^c! l]^X]! i]Z! XdciVXi! VgZV! L! ^h! bZVhjgZY*! ! M]Z! bZVhjgZbZci! bVn! WZ!
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eZg[dgbZY!Wn! Wg^c\^c\! i]Z! [aVi! \aVhh! eaViZ! B! ^cid! XdciVXi!l^i]! i]Z! Zci^gZ! gZ\^dc! d[! i]Z!

YZkZade^c\! gdaaZg! 0.! l^i]dji! gZbdk^c\! i]Z! WVhZ! aVnZg! 0..! VcY! i]Z! hjg[VXZ! aVnZg! 0./*!!

AZgZ(!i]Z!aZc\i]!^c!i]Z!adc\^ijY^cVa!Y^gZXi^dc!d[!i]Z!edgi^dc!l]ZgZ!i]Z!WVhZ!aVnZg!0..!VcY!

i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!VgZ!egZhZci(!l^i]!l]^X]!i]Z![aVi!\aVhh!

eaViZ!B!^h!Wgdj\]i!^cid!XdciVXi!^h!V!aZc\i]!a*!!Bc!i]Z!egZhZci!ZmVbeaZ(!i]Z!XdciVXi!VgZV!L(!

i]Z! Ygjb! XdciVXi! egZhhjgZ! I! id! WZ! YZhXg^WZY! aViZg(! VcY! i]Z! XdciVXi! egZhhjgZ! N! lZgZ!

bZVhjgZY!Wn!hZii^c\!i]Z!aZc\i]!a!id!1,!bb*!

! Bc! i]^h!XVhZ(! i]Z! ^ciZg)h]V[i! gZ\jaVi^c\!bZbWZg!01! ^h!egdk^YZY!Vi! Wdi]!ZcYh!d[!

i]Z!h]V[i!XdgZ!0.-!ZmedhZY!id!Wdi]!ZcYh!d[!i]Z!edgi^dc!l]ZgZ!i]Z!WVhZ!aVnZg!0..!VcY!i]Z!

hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!VgZ!egZhZci*!!M]Z![aVi!\aVhh!eaViZ!B!]Vh!hjX]!

V!h^oZ!i]Vi! ^i!XVc!bV`Z!XdciVXi!l^i]!i]Z!edgi^dc!]Vk^c\!i]Z!aZc\i]!a! ^c!i]Z!adc\^ijY^cVa!

Y^gZXi^dc!d[!i]Z!YZkZade^c\!gdaaZg!0.(!l]ZgZ!i]Z!WVhZ!aVnZg!0..!VcY!i]Z!hjg[VXZ!aVnZg!0./!

VgZ! egZhZci! VcY! i]Z! ^ciZg)h]V[i! gZ\jaVi^c\! bZbWZg! 01! Vi! Wdi]! ZcYh*! ! P^i]! i]^h!

Xdc[^\jgVi^dc(!i]Z!YZkZade^c\!gdaaZg!0.!XVc!bV`Z!XdciVXi!l^i]!i]Z![aVi!\aVhh!eaViZ!B!l^i]!

i]Z!hVbZ!eZcZigVi^dc!aZkZa!Y!Vh!i]Z!eZcZigVi^dc!aZkZa!Y!l^i]!gZheZXi!id!i]Z!e]didhZch^i^kZ!

Ygjb!-*!!FdgZdkZg(!i]Z!hVbZ!adVY!?!^h!Veea^ZY!id!edgi^dch!cZVg!i]Z!^ciZg)h]V[i!gZ\jaVi^c\!

bZbWZgh! 01! Vi! Wdi]! ZcYh! ^c! V! kZgi^XVa! Y^gZXi^dc! idlVgY! i]Z! gdiVi^dc! Vm^h! d[! i]Z!

YZkZade^c\! gdaaZg! 0.! hd! i]Vi! i]Z! [aVi! \aVhh! eaViZ! B! ^h! ZfjVaan! egZhhZY! V\V^chi! i]Z!

YZkZade^c\!gdaaZg!0.*!!Bc!i]^h!XVhZ(!V!adVY!?,!XdggZhedcY^c\!id!i]Z!lZ^\]i!d[!i]Z![aVi!\aVhh!

eaViZ!B!Vh!lZaa!Vh!i]Z!adVY!.?!egZhhZY![gdb!VWdkZ!i]Z![aVi!\aVhh!eaViZ!B!^h!Vahd!Veea^ZY!id!

i]Z!Zci^gZ!YZkZade^c\!gdaaZg!0.!VcY!i]Z!Zci^gZ!^ciZg)h]V[i!gZ\jaVi^c\!bZbWZgh!01!Vi!Wdi]!

ZcYh*!

T,,/,U! M]Z!adVY!?!l]Zc!bZVhjg^c\!i]Z!XdciVXi!VgZV!L!cZZYh!id!]VkZ!V!bV\c^ijYZ![dg!

bV`^c\!XdciVXi!l^i]!i]Z!eZcZigVi^dc!aZkZa!Y*!!Bc!i]Z!egZhZci!ZmVbeaZ(!l]Zc!i]Z!XdciVXi!

VgZV! L! ^h! bZVhjgZY(! i]Z! adVY! ?! lVh! hZi! id! 1G! aVg\Zg! i]Vc! V! b^c^bjb! adVY! ?-! id! WZ!

YZhXg^WZY!aViZg!dc!Wdi]!h^YZh!hd!i]Vi!i]Z!^ciZg)h]V[i!gZ\jaVi^c\!bZbWZg!01!bV`Zh!XdciVXi!

l^i]! i]Z! [aVi! \aVhh! eaViZ! B! l^i]! i]Z! eZcZigVi^dc! aZkZa! Y*! ! P]Zc! i]Z! XdciVXi! VgZV! L! ^h!
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bZVhjgZY(!i]Z!eZcZigVi^dc!aZkZa!WZilZZc!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z![aVi!\aVhh!eaViZ!

B! bVn! WZ! i]Z! hVbZ! Vh! i]Z! eZcZigVi^dc! aZkZa! Y! l]Zc! i]Z! YZkZade^c\! gdaaZg! 0.! bV`Zh!

XdciVXi!l^i]!i]Z!e]didhZch^i^kZ!Ygjb!-*!!M]ZgZ[dgZ(!i]Z!adVY!?!bZci^dcZY!]ZgZ^c!^h!cdi!

cZXZhhVg^an!^YZci^XVa!id!i]Z!adVY!d[!V!egZhh^c\![dgXZ!VXi^c\!WZilZZc!i]Z!YZkZade^c\!gdaaZg!

0.(!i]Z!^ciZg)h]V[i!gZ\jaVi^c\!bZbWZg!01(!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-*!

! 9! XdciVXi! hiViZ! WZilZZc! i]Z! YZkZade^c\! gdaaZg! 0.! VcY! i]Z! [aVi! \aVhh! eaViZ! B! ^h!

dWhZgkZY!jh^c\!i]Z!b^XgdhXdeZ!>!XVeVWaZ!d[!dWhZgk^c\!i]Z!hiViZ![gdb!V!Y^gZXi^dc!kZgi^XVa!

id!i]Z![aVi!\aVhh!eaViZ!B*!!9!aVhZg!b^XgdhXdeZ!OD)Q.,,!%egdYjXi!d[!DZnZcXZ!<dgedgVi^dc&!

dg! i]Z!a^`Z!XVc!WZ!jhZY!Vh! i]Z!b^XgdhXdeZ!>*!!=jg^c\!dWhZgkVi^dc(!V!hjg[VXZ!d[! i]Z![aVi!

\aVhh!eaViZ!B!WZ^c\!^c!XdciVXi!l^i]!i]Z!YZkZade^c\!gdaaZg!0.!^h![dXjhZY!dc*!!Bc!i]Z!egZhZci!

ZmVbeaZ(! dWhZgkVi^dc! lVh! eZg[dgbZY! jcYZg! V! bV\c^[^XVi^dc! XdcY^i^dc! d[! .,,! i^bZh*!!

FdgZdkZg(!i]Z!Wg^\]icZhh!XdcY^i^dc!Yjg^c\!dWhZgkVi^dc!lVh!hZi!id!-.4!l]^X]!^h!V!bZY^Vc!

kVajZ!WZilZZc!,!XdggZhedcY^c\!id!Vc!Zci^gZan!WaVX`!^bV\Z!VcY!.11!XdggZhedcY^c\!id!Vc!

Zci^gZan!l]^iZ!^bV\Z*!

T,,/-U! ?B@*!0;!^h!V!Y^V\gVb!^aajhigVi^c\!V!eVgi^Va!XdciVXi!hiViZ!l]Zc!i]Z!XdciVXi!edgi^dc!

lVh! dWhZgkZY! Wn! i]Z! VWdkZ)YZhXg^WZY! bZi]dY*! ! 9c! Q)Y^gZXi^dc! ^c! i]Z! YgVl^c\! ^h! V!

Y^gZXi^dc!eVgVaaZa!id!i]Z!gdiVi^dc!Vm^h!d[!i]Z!YZkZade^c\!gdaaZg!0.(!VcY!V!R)Y^gZXi^dc!^h!V!

Y^gZXi^dc!kZgi^XVa!id!i]Z!Q)Y^gZXi^dc*!!9!XdciVXi!edgi^dc!J!l]^X]!^h!^c!eVgi^Va!XdciVXi!^h!

hZZc!^c!Vc!dWhZgkVi^dc!gZ\^dc!E-!dWhZgkVWaZ!Wn!i]Z!b^XgdhXdeZ!>*!!Idgi^dch!di]Zg!i]Vc!

i]Z!XdciVXi!edgi^dc!J!^c!i]Z!dWhZgkVi^dc!gZ\^dc!E-!VgZ!edgi^dch!^c!l]^X]!i]Z!YZkZade^c\!

gdaaZg!0.!^h!cdi! ^c!XdciVXi!l^i]!i]Z![aVi!\aVhh!eaViZ!B*! !M]Z!XdciVXi!edgi^dc!J!^cXajYZh!V!

eajgVa^in! d[! ^hdaViZY! eVgi^Va! gZ\^dch! ^c! i]Z! dWhZgkVi^dc! gZ\^dc! E-(! gZ[aZXi^k^in! d[! a^\]i!

YZXgZVhZh!^c!i]Z!XdciVXi!edgi^dc!J(!i]Z!XdciVXi!edgi^dc!J!VeeZVgh!YVg`!dc!Vc!dWhZgkVi^dc!

^bV\Z*! !M]Z!dWhZgkVi^dc!gZ\^dc!E-!^h!dWhZgkZY!hd!i]Vi!Vaa!XdciVXi!edgi^dch!J!^c!l]^X]!

i]Z! [aVi! \aVhh! eaViZ! B! VcY! i]Z! YZkZade^c\! gdaaZg! 0.! VgZ! ^c! XdciVXi! l^i]! ZVX]! di]Zg! VgZ!

^cXajYZY!^c!i]Z!R)Y^gZXi^dc*!!AdlZkZg(!^i!^h!cdi!cZXZhhVgn!id!^cXajYZ!Vaa!XdciVXi!edgi^dch!

J!^c!i]Z!Q)Y^gZXi^dc*!!AZgZ(!i]Z!dWhZgkVi^dc!gZ\^dc!E-!bVn!WZ!dWhZgkZY!Wn!XdbW^c^c\!V!
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eajgVa^in! d[! dWhZgkVi^dc! ^bV\Zh! VcY! bdk^c\! V! edh^i^dcVa! gZaVi^dch]^e! WZilZZc! i]Z!

YZkZade^c\!gdaaZg!0.!VcY!i]Z!aZch!d[!i]Z!b^XgdhXdeZ!>*!

! Bc! dgYZg! id! YZiZgb^cZ! V! gZ\^dc! ^c! l]^X]! i]Z! XdciVXi! VgZV! L! ^h! bZVhjgZY(! V!

XdciVXi! gZ\^dc! E.! Vh! V! gZ\^dc! ^c! l]^X]! V! YZkZade^c\! c^e! ^h! [dgbZY! ^h! YZ[^cZY! ^c! i]Z!

[daadl^c\!bVccZg*! !M]Z! XdciVXi! gZ\^dc!E.! ^h!V! gZXiVc\jaVg! gZ\^dc!]Vk^c\!Vc!VgZV!d[!-!

bb.!dg!bdgZ!^c!l]^X]!i]Z!XdciVXi!edgi^dc!J!^h!^cXajYZY!^c!i]Z![djg!h^YZh!i]ZgZd[!VcY!^h!

YZiZgb^cZY!hjX]!i]Vi!i]Z!l^Yi]!^c!i]Z!R)Y^gZXi^dc!d[!i]Z!XdciVXi!gZ\^dc!E.!^h!bVm^b^oZY*!!

M]Vi!^h(!i]Z!XdciVXi!gZ\^dc!E.!^h!YZ[^cZY!Vh!V!gZXiVc\jaVg!gZ\^dc!]Vk^c\!i]Z!jeeZg!h^YZ!^c!

l]^X]!i]Z!jeeZgbdhi!ZcY!^c!i]Z!R)Y^gZXi^dc!d[!Vaa!XdciVXi!edgi^dch!J!^c!i]Z!dWhZgkVi^dc!

gZ\^dc!E-!^h!^cXajYZY!VcY!i]Z!adlZg!h^YZ!^c!l]^X]!i]Z!adlZgbdhi!ZcY!^c!i]Z!R)Y^gZXi^dc!

^h!^cXajYZY*!!M]Z!l^Yi]!^c!i]Z!R)Y^gZXi^dc!d[!i]Z!XdciVXi!gZ\^dc!E.!^h!V!c^e!l^Yi]!c*!

T,,/.U! M]Z!XdciVXi!VgZV!L!l]^X]!^h!i]Z!hjb!d[!i]Z!VgZVh!d[!Vaa!XdciVXi!edgi^dch!J!^c!i]Z!

bZVhjgZbZci!gZ\^dc!E/!]Vk^c\!i]Z!VgZV!d[!-!bb.!hZaZXiZY![gdb!i]Z!XdciVXi!gZ\^dc!E.!^h!

bZVhjgZY*!!AZgZ(!i]Z!bZVhjgZbZci!gZ\^dc!E/!^h!V!gZ\^dc!]Vk^c\!V!h]VeZ!hnbbZig^XVa!^c!

i]Z!R)Y^gZXi^dc!VWdji!i]Z!XZciZg!edh^i^dc!^c!i]Z!R)Y^gZXi^dc(!adXViZY!Vi!V!edh^i^dc![VX^c\!

i]Z!gdiVi^dc!Vm^h!d[!i]Z!YZkZade^c\!gdaaZg!0.*!!9!gZ\^dc!adXViZY!Vh!XadhZ!Vh!edhh^WaZ!id!i]Z!

XZciZg! d[! Vc! dWhZgkVi^dc! ^bV\Z! ^c! l]^X]! a^\]i! ^ciZch^in! XVc! WZ! YZiZXiZY! hiVWan! ^h!

egZ[ZgVWan! hZaZXiZY! Vh! i]Z! bZVhjgZbZci! gZ\^dc! E/*! ! M]Z! bZVhjgZbZci! gZ\^dc! E/! ^h! V!

gZXiVc\jaVg! gZ\^dc!]Vk^c\! V!R)Y^gZXi^dc!l^Yi]!d[!,*1!bb!VcY!Vc!Q)Y^gZXi^dc!l^Yi]!d[!

.*,!bb!VWdji!i]Z!XZciZg!edh^i^dc!^c!i]Z!R)Y^gZXi^dc(!adXViZY!Vi!i]Z!XZciZg!edh^i^dc!^c!i]Z!

R)Y^gZXi^dc!d[!i]Z!XdciVXi!gZ\^dc!E.(!l]^X]!XVc!WZ!gZ\VgYZY!Vh!WZ^c\!Zfj^kVaZci!id!i]Z!

edh^i^dc! [VX^c\! i]Z! gdiVi^dc! Vm^h! d[! i]Z! YZkZade^c\! gdaaZg! 0.! hd! i]Vi! i]Z! bZVhjgZbZci!

gZ\^dc! E/! ^h! ^cXajYZY! ^c! i]Z! XdciVXi! gZ\^dc! E.(! [dg! ZmVbeaZ*! ! M]Z! h]VeZ! d[! i]Z!

bZVhjgZbZci! gZ\^dc! E/! bVn! WZ! V! gZ\^dc! ]Vk^c\! Vc! VgZV! d[! -! bb.(! VcY! i]ZgZ! ^h! cd!

a^b^iVi^dc! id! hjX]!V! hZaZXi^dc!bZi]dY*! !9h! Vc! ZmVbeaZ!d[!V!bZi]dY!d[! XVaXjaVi^c\! i]Z!

XdciVXi!VgZV!L![gdb!Vc!dWhZgkVi^dc!^bV\Z(!W^cVg^oVi^dc!VcVanh^h!bVn!WZ!jhZY*!

! Bc! W^cVg^oVi^dc! VcVanh^h(! ^bV\Z! egdXZhh^c\! %W^cVg^oVi^dc&! ^h! eZg[dgbZY! hd! i]Vi!



-,.,/1,2L@,-!

-5!

i]Z!XdciVXi!edgi^dc!J!XdggZhedcYh!id!V!WaVX`!eVgi!VcY!V!cdc)XdciVXi!edgi^dc!di]Zg!i]Vc!

i]Z!XdciVXi!edgi^dc!J!XdggZhedcYh!id!V!l]^iZ!eVgi*! !AZgZ^cV[iZg(!V!W^cVg^oVi^dc!VcVanh^h!

bZi]dY!jh^c\!^bV\Z!egdXZhh^c\!hd[ilVgZ!BbV\ZC!%YZkZadeZY!Wn!PVncZ!KVhWVcY!%GBA&(!

OZg*!!-*1.Y&(!l]^X]!^h!jhZY!^c!i]Z!egZhZci!ZmVbeaZ(!l^aa!WZ!YZhXg^WZY*!!M]Z!XdciVXi!VgZV!L!

XVc! WZ! Vahd! XVaXjaViZY! jh^c\! di]Zg! ^bV\Z! VcVanh^h! hd[ilVgZ! l^i]! l]^X]! W^cVg^oVi^dc!

VcVanh^h! XVc! WZ! eZg[dgbZY*! ! ?^ghi(! Vc! dWhZgkVi^dc! ^bV\Z! ^h! Xji! dji! hd! i]Vi! i]Z!

bZVhjgZbZci! gZ\^dc! E/! ^h! ^cXajYZY! ^c! i]Z! ^bV\Z! VcY! gZ\^dch! di]Zg! i]Vc! i]Z! XdciVXi!

gZ\^dc!E.!VgZ!cdi!^cXajYZY(!VcY!i]Z!Xji!^bV\Z!^h!XdckZgiZY!id!V!/.)W^i!\gVnhXVaZ!^bV\Z*!!

9!RZc!Va\dg^i]b!^h!hZaZXiZY!Vh!Vc!VjidbVi^X!i]gZh]daY!hZii^c\!bZi]dY!VcY!V!W^cVg^oVi^dc!

i]gZh]daY! aZkZa! ^h!hZi!VjidbVi^XVaan!hd! i]Vi! i]Z!XdciVXi!edgi^dc!J!bViX]! i]Z!gVc\Z!d[!V!

WaVX`! eVgi! V[iZg! W^cVg^oVi^dc*! ! M]Z! VgZV! d[! Vaa! XdciVXi! edgi^dch! J! ^c! i]Z! bZVhjgZbZci!

gZ\^dc! E/! XdckZgiZY! id! WaVX`! eVgih! ^h! XVaXjaViZY! ^c! i]Z!cjbWZg! d[! e^mZah(! VcY! V!kVajZ!

dWiV^cZY!Wn!Y^k^Y^c\!i]Z!XVaXjaViZY!VgZV!%cjbWZg!d[!e^mZah&!Wn!V!idiVa!cjbWZg!d[!e^mZah!

d[!i]Z!bZVhjgZbZci!gZ\^dc!E/!^h!XVaXjaViZY!Vh!i]Z!XdciVXi!VgZV!L!%bb.&!eZg!jc^i!VgZV*!

T,,//U! GZmi(! V! bZi]dY! d[! bZVhjg^c\! i]Z! Ygjb! XdciVXi! egZhhjgZ! I! cZXZhhVgn! [dg!

XVaXjaVi^c\!i]Z!XdciVXi!egZhhjgZ!N!l^aa!WZ!YZhXg^WZY*!!M]Z!Ygjb!XdciVXi!egZhhjgZ!I!^h!V!

adVY!eZg!jc^i! aZc\i]!^c! i]Z!adc\^ijY^cVa!Y^gZXi^dc!l]Zc!i]Z!YZkZade^c\!gdaaZg!0.!bV`Zh!

XdciVXi! l^i]! i]Z! e]didhZch^i^kZ! Ygjb! -(! VcY! i]Z! Ygjb! XdciVXi! egZhhjgZ! I! XVc! WZ!

bZVhjgZY!jh^c\! i]Z! [aVi! \aVhh!eaViZ! B! ^chiZVY!d[! i]Z!e]didhZch^i^kZ!Ygjb!-*! !M]Z!Ygjb!

XdciVXi! egZhhjgZ! I! XVc! WZ! bZVhjgZY! ^c! i]Z! [daadl^c\! bVccZg! jh^c\! i]Z! hVbZ!

bZVhjgZbZci!Xdc[^\jgVi^dc!d[!?B@*!09!Vh!jhZY![dg!bZVhjgZbZci!d[! i]Z!XdciVXi!VgZV!L*!!

?^ghi(!i]Z!adVY!?!^h!\gVYjVaan!^cXgZVhZY!^c!V!hiViZ!d[!V!oZgd!adVY!?![gdb!V!hiViZ!^c!l]^X]!

i]Z! [aVi! \aVhh!eaViZ! B! ^h!cdi! ^c!XdciVXi!l^i]! i]Z! ^ciZg)h]V[i! gZ\jaVi^c\!bZbWZg!01*! !M]Z!

adVY!l]Zc!i]Z![aVi!\aVhh!eaViZ!B!bV`Zh!XdciVXi!l^i]!Wdi]!^ciZg)h]V[i!gZ\jaVi^c\!bZbWZgh!

01!Vi!Wdi]!h^YZh!^h!bZVhjgZY!Vh!?-*!!Bc!i]^h!lVn(!V!b^c^bjb!adVY!?-![dg!bV`^c\!XdciVXi!

l^i]!i]Z!eZcZigVi^dc!aZkZa!Y!XVc!WZ!`cdlc*! !AZgZ(!V! idiVa! adVY!%.?-!'!?,&!dWiV^cZY!Wn!

VYY^c\!i]Z!adVY!.?-!Veea^ZY!id!Wdi]!ZcYh!VcY!i]Z!dlc!lZ^\]i!?,!d[!i]Z![aVi!\aVhh!eaViZ!B!
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^h!ZfjVa!id!i]Z!adVY!Veea^ZY!id!i]Z!YZkZade^c\!gdaaZg!0.!dcan!l]Zc!i]Z![aVi!\aVhh!eaViZ!B!^h!

^c!XdciVXi!l^i]!i]Z!^ciZg)h]V[i!gZ\jaVi^c\!bZbWZgh!01!Vi!Wdi]!ZcYh*!!M]ZgZ[dgZ(!i]Z!Ygjb!

XdciVXi!egZhhjgZ!I!%G+b&!^h!gZegZhZciZY!Wn!>fjVi^dc!.!WZadl!jh^c\!i]Z!b^c^bjb!adVY!

?-! %G&(! i]Z!dlc!lZ^\]i! ?,! %G&!d[! i]Z! [aVi! \aVhh! eaViZ! B(! VcY! i]Z! aZc\i]! a! %bb&! ^c! i]Z!

adc\^ijY^cVa!Y^gZXi^dc!VcY!XVc!WZ!bZVhjgZY*!

! I!8!%.?-!'!?,&!+!%a!x!-,)/&!! %>fjVi^dc!.&!

! 9!XdggZaVi^dc!WZilZZc!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!VcY!i]Z!eZcZigVi^dc!aZkZa!Y!^h!

YZiZgb^cZY!Wn!V!Xdc[^\jgVi^dc!hjX]!Vh!V!]VgYcZhh!dg!V!h]VeZ!d[!i]Z!YZkZade^c\!gdaaZg!0.(!

VcY!i]Z!XdggZaVi^dc!^h!hjX]!i]Vi!i]Z!aVg\Zg!i]Z!eZcZigVi^dc!aZkZa!Y(!i]Z!aVg\Zg!WZXdbZh!i]Z!

Ygjb!XdciVXi!egZhhjgZ!I*!!FdgZdkZg(!l]Zc!V!adVY!?!ZfjVa!id!dg!aVg\Zg!i]Vc!i]Z!b^c^bjb!

adVY!?-! ^h! Veea^ZY!h^b^aVgan! id! i]Z!bZVhjgZbZci!d[! i]Z!XdciVXi!VgZV!L(! i]Z!eZcZigVi^dc!

aZkZa!Y!^h!YZiZgb^cZY!Wn!i]Z!^ciZg)h]V[i!gZ\jaVi^c\!bZbWZg!01(!VcY!i]Z![aVi!\aVhh!eaViZ!B!

^h!^c!XdciVXi!l^i]!i]Z!YZkZade^c\!gdaaZg!0.!l^i]!V!Ygjb!XdciVXi!egZhhjgZ!I!XdggZhedcY^c\!

id!i]Z!eZcZigVi^dc!aZkZa!Y*!

T,,/0U! M]Z!XdciVXi!egZhhjgZ!N!%G+bb.&!^h!V!adVY!%egZhhjgZ&!eZg!jc^i!VgZV!Veea^ZY!id!i]Z!

XdciVXi!edgi^dc!J!dcan(!VcY!^h!gZegZhZciZY!Vh!>fjVi^dc!/!WZadl!jh^c\!i]Z!Ygjb!XdciVXi!

egZhhjgZ!I!%G+b&(!i]Z!XdciVXi!VgZV!L!%bb.&(!VcY!i]Z!c^e!l^Yi]!c!%bb&*!

! N!8!I!+!%-,/!x!L!x!c&! ! %>fjVi^dc!/&!

! ;VhZY! dc! >fjVi^dc! /(! i]Z! XdciVXi! egZhhjgZ! N! XVc! WZ! XVaXjaViZY! [gdb! i]Z!

bZVhjgZbZci! kVajZh! d[! i]Z! XdciVXi! VgZV! L(! i]Z! c^e! l^Yi]! c(! VcY! i]Z! Ygjb! XdciVXi!

egZhhjgZ!I*!!Bc!i]Z!egZhZci!ZmVbeaZ(!i]Z!XdciVXi!egZhhjgZ!N!^h!hZi!id!1*4!G+bb.!dg!bdgZ!

hd!i]Vi!dXXjggZcXZ!d[!^bV\Z!hbZVg^c\!XVc!WZ!hjeegZhhZY*!

T,,/1U! AZgZ(! i]Z! gZVhdc! l]n! ^bV\Z! hbZVg^c\! XVc! WZ! hjeegZhhZY! Wn! ^cXgZVh^c\! i]Z!

XdciVXi! egZhhjgZ! N! l^aa! WZ! YZhXg^WZY*! ! BbV\Z! hbZVg^c\! dXXjgh! WZXVjhZ! Y^hX]Vg\Z!

egdYjXih!VY]Zg^c\!id!VcY!VXXjbjaVi^c\!dc!i]Z!e]didhZch^i^kZ!Ygjb!-!YjZ!id!Y^hX]Vg\Z!dg!

i]Z! a^`Z! [gdb! i]Z! X]Vg\^c\! gdaaZg! .! VgZ! cdi! gZbdkZY! Veegdeg^ViZan*! ! M]ZgZ[dgZ(! Wn!

YZXgZVh^c\!i]Z!XdciVXi!VgZV!L!l]^X]!^h!i]Z!VgZV!d[!V!edgi^dc!d[!i]Z!YZkZade^c\!gdaaZg!0.!
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egdigjY^c\!bdgZ!i]Vc!i]Z!idcZg!5,(!l]^X]!bV`Zh!XdciVXi!l^i]!i]Z!e]didhZch^i^kZ!Ygjb!-(!

i]Z!XdciVXi!egZhhjgZ!N!l]^X]!^h!i]Z!egZhhjgZ!d[!i]Z!XdciVXi!edgi^dc!^h![jgi]Zg!^cXgZVhZY!

%i]Vi!^h(!i]Z!YZkZade^c\!gdaaZg!0.!bV`Zh!XdciVXi!l^i]!i]Z!e]didhZch^i^kZ!Ygjb!-!eVgi^Vaan!

bdgZ!higdc\an&*!!Bc!i]^h!lVn(!h^cXZ!i]Z!Y^hX]Vg\Z!egdYjXih!dc!i]Z!e]didhZch^i^kZ!Ygjb!-!

VgZ!hXgVeZY!VcY!YZXgZVhZY(!^i!^h!edhh^WaZ!id!hjeegZhh!^bV\Z!hbZVg^c\*!

T,,/2U! <dbegZhh^kZ!>aVhi^X!FdYjajh!K!d[!Ljg[VXZ!EVnZg!d[!=ZkZade^c\!KdaaZg!

! GZmi(! i]Z! XdbegZhh^kZ! ZaVhi^X! bdYjajh! K! d[! i]Z! hjg[VXZ! aVnZg! 0./! d[! i]Z!

YZkZade^c\!gdaaZg!0.![dg!dWiV^c^c\!i]Z!XdciVXi!egZhhjgZ!N!d[!i]Z!egZhZci!^ckZci^dc!l^aa!WZ!

YZhXg^WZY*!!9!XdbegZhh^kZ!ZaVhi^X!bdYjajh!^h!YZ[^cZY!Wn!V!Y^k^h^dc!d[!V!egZhhjgZ!Veea^ZY!

Yjg^c\!Xgjh]^c\!Wn!V!XdbegZhh^dc!gVi^d!d[!V!]Z^\]i!XdbegZhhZY!Yjg^c\!Xgjh]^c\*!!Bc!i]Z!

[daadl^c\! YZhXg^ei^dc(! Vc! ZaVhi^X! bdYjajh! gZ[Zgh! id! Vc! ZaVhi^X! bdYjajh! ^c! hjX]! V!

XdbegZhh^dc!Y^gZXi^dc*!

T,,/3U! i]Z!ZaVhi^X!bdYjajh!K!%]ZgZ^cV[iZg(!gZ[ZggZY!id!h^bean!Vh!i]Z!ZaVhi^X!bdYjajh!K!

d[! i]Z!hjg[VXZ!aVnZg!0./&! ^c! i]Z!XdciVXi!edgi^dc!J!l]^X]!^h!V!kZgn!hbVaa!edgi^dc!d[!i]Z!

hjg[VXZ!aVnZg!0./!bV`^c\!XdciVXi!l^i]!i]Z!e]didhZch^i^kZ!Ygjb!-!XVc!WZ!bZVhjgZY!^c!i]Z!

[daadl^c\!bVccZg*!!?^ghi(!V!bZi]dY!d[!bZVhjg^c\!V!XdbegZhh^kZ!ZaVhi^X!bdYjajh!9!d[!i]Z!

hjg[VXZ! aVnZg! W^cYZg! gZh^c! 0./V! d[! i]Z! hjg[VXZ! aVnZg! 0./! VcY! V! XdbegZhh^kZ! ZaVhi^X!

bdYjajh! ;! d[! i]Z! XdVghZ! eVgi^XaZ! 0./W! d[! i]Z! hjg[VXZ! aVnZg! 0./(! [dg! XVaXjaVi^c\! i]Z!

ZaVhi^X! bdYjajh! K! d[! i]Z! hjg[VXZ! aVnZg! 0./! l^aa! WZ! YZhXg^WZY*! ! 9h! kVajZh! jhZY! ^c!

YZhXg^ei^dc!d[! i]Z!egZhZci!ZmVbeaZ(!V!gjWWZg!e^ZXZ!d[! i]Z!YZkZade^c\!gdaaZg!0.!lVh!Xji!

dji!VcY!i]Z!ZaVhi^X!bdYja^!d[!i]Z!XdVghZ!eVgi^XaZ!0./W!VcY!i]Z!hjg[VXZ!aVnZg!W^cYZg!gZh^c!

0./V! lZgZ! bZVhjgZY! jh^c\! LIF! %egdYjXi! cVbZ6! F?I)/=)Hg^\^c(! egdYjXi! d[! Hm[dgY!

BchigjbZcih! <dgedgVi^dc&*! ! M]Z! YZiV^ah! d[! i]Z! bZVhjgZbZci! bZi]dY! l^aa! WZ! YZhXg^WZY!

aViZg*!

! ?^ghi(! V! i]^c! gjWWZg! e^ZXZ! ]Vk^c\! V! i]^X`cZhh! d[! .,,! cb! VcY! V! h^oZ! d[! -,,!

&bx-,,!&b(!^cXajY^c\!V!Xgdhh)hZXi^dc!d[!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!

0.! ^h! Xji!dji!Vi! V! iZbeZgVijgZ!d[!-1,w<!jh^c\!<gndb^XgdidbZ! %N<)2! %egdYjXi!cVbZ&(!
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egdYjXi!d[!EZ^XV!F^XgdhnhiZbh!<dgedgVi^dc&*! !M]Z! i]^c! gjWWZg!e^ZXZ!lVh! adVYZY!dc!V!

hbddi]! h^a^Xdc! lV[Zg! VcY! lVh! aZ[i! [dg! .0! ]djgh! jcYZg! Vc! Zck^gdcbZci! d[! V! gddb!

iZbeZgVijgZ!d[!.1w<!VcY!V!]jb^Y^in!d[!1,$*!!LjWhZfjZcian(!i]Z!h^a^Xdc!lV[Zg!]Vk^c\!i]Z!

i]^c! gjWWZg!e^ZXZ! adVYZY! i]ZgZdc!lVh! hZi!dc!V!LIF!hiV\Z!VcY! i]Z! Xgdhh)hZXi^dc!d[! i]Z!

hjg[VXZ! aVnZg! 0./! lVh! dWhZgkZY! jh^c\! V! LIF*! ! FdgZdkZg(! V! heg^c\! XdchiVci! VcY! Vc!

^bejahZ!XdchiVci!d[!V!egdWZ!%egdYjXi!cVbZ6!9<-2,(!egdYjXi!d[!Hanbejh!<dgedgVi^dc&!

lZgZ! ZfjVa! id!dg! hbVaaZg! i]Vc!egZhXg^WZY!XdchiVcih! ^c! V! i]ZgbVa!cd^hZ!bZi]dY!jh^c\!V!

LIF! YZk^XZ! %heg^c\! XdchiVci6! .4*./! cG+cb! VcY! ^bejahZ! XdchiVci6! 4.*15! cb+O&*!!

FdgZdkZg(! i]Z! egdWZ!lVh! ijcZY! ^c! VYkVcXZ! VcY! i]Z! gZhdcVcXZ! [gZfjZcXn! d[! i]Z! egdWZ!

lVh! dWiV^cZY! %.4.! DAo! %[^ghi)dgYZg&! VcY! -*15! FAo! %]^\])dgYZg&&*! ! M]Z! LIF!

bZVhjgZbZci!bdYZ!lVh!Vc!9F)?F!bdYZ(!V![gZZ!Vbea^ijYZ!d[!i]Z!egdWZ!lVh!/O(!VcY!V!

hZi! ed^ci! Vbea^ijYZ! lVh! .! O! %[^ghi)dgYZg&! VcY! .1! bO! %]^\])dgYZg&*! ! LXVcc^c\! lVh!

eZg[dgbZY! ^c! V!k^Zl![^ZaY! h^oZ!d[!1!&bx1!&b!jcYZg!XdcY^i^dch! i]Vi!V! hXVcc^c\!heZZY!

lVh! -! Ao! %V! gZX^egdXVi^c\! heZZY! d[! V! egdWZ&! VcY! i]Z! cjbWZg! d[! hXVc! ed^cih! lVh! .12!

%kZgi^XVa&! Wn! .12! %]dg^odciVa&! ed^cih! VcY! V! ]Z^\]i! ^bV\Z! VcY! V! e]VhZ! ^bV\Z! lZgZ!

VXfj^gZY!h^bjaiVcZdjhan*!

T,,/4U! LjWhZfjZcian(!edgi^dch!d[!i]Z!dWiV^cZY!^bV\Z!l]ZgZ!i]Z!ZaVhi^X!bdYjajh!^h!id!WZ!

bZVhjgZY! Wn! [dgXZ! XjgkZ! bZVhjgZbZci! lZgZ! YZh^\cViZY*! ! M]Vi! ^h(! .,! ed^cih! d[! i]Z!

edgi^dc!d[!i]Z!hjg[VXZ!aVnZg!W^cYZg!gZh^c!0./V!VcY!.,!ed^cih!d[!i]Z!edgi^dc!d[!i]Z!XdVghZ!

eVgi^XaZh!0./W!lZgZ!YZh^\cViZY*!!9[iZg!i]Vi(!V![dgXZ!XjgkZ!bZVhjgZbZci!lVh!eZg[dgbZY!

^c!V!XdciVXi!bdYZ!dcXZ![dg!Vaa!ed^cih*!!9![dgXZ!XjgkZ!lVh!VXfj^gZY!jcYZg!i]Z![daadl^c\!

XdcY^i^dch*! ! Bc! [dgXZ! XjgkZ! bZVhjgZbZci(! bZVhjgZbZci! ^h! eZg[dgbZY! Wn! eZg[dgb^c\!

Xdcigda! hjX]! i]Vi! V!S)e^Zod! edh^i^dc! VeegdVX]Zh! V! hVbeaZ! hjg[VXZ! VcY! i]Z! egdWZ! [daYh!

WVX`!l]Zc!V!YZ[aZXi^dc!d[!i]Z!egdWZ!gZVX]Zh!V!egZhXg^WZY!kVajZ*!!Bc!i]^h!XVhZ(!i]Z![daY)

WVX`!ed^ci!^h!gZ[ZggZY!id!Vh!V!ig^\\Zg!kVajZ!VcY!^cY^XViZh!l]Zc!i]Z!egdWZ![daYh!WVX`!]dl!

bjX]! i]Z! kdaiV\Z!O! lVh! ^cXgZVhZY! [gdb! V! YZ[aZXi^dc! kdaiV\Z! Vi! i]Z! hiVgi! d[! i]Z! [dgXZ!

XjgkZ*!!Bc!i]^h!bZVhjgZbZci(!bZVhjgZbZci!lVh!eZg[dgbZY!^c!V!gVc\Z!d[!ig^\\Zg!kVajZh!d[!
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,*.! id! ,*1! O*! ! 9! ig^\\Zg! kVajZ! d[! ,*.! O! lVh! jhZY! [dg! adl)]VgYcZhh! hVbeaZh! h^cXZ! V!

hj[[^X^Zci!ejh]!YZei]!^h!hZXjgZY!Wn!YZ[aZXi^c\!V!heg^ci!_jhi!V!a^iiaZ*!!9!ig^\\Zg!kVajZ!d[!,*1!

O!lVh!jhZY![dg!]^\])]VgYcZhh!hVbeaZh!h^cXZ!^i!^h!cZXZhhVgn!id!YZ[aZXi!V!heg^c\!\gZVian!^c!

dgYZg! id! hZXjgZ! V! ejh]! YZei]*! ! 9h! i]Z! di]Zg! [dgXZ! XjgkZ! bZVhjgZbZci! XdcY^i^dch(! V!

bZVhjgZbZci! Y^hiVcXZ! V[iZg! [daY^c\)WVX`! Vi! i]Z! ig^\\Zg! kVajZ! lVh! 1,,! cb! VcY! V! hXVc!

heZZY!lVh!-!Ao!%V!gZX^egdXVi^c\!heZZY!d[!V!egdWZ&*!

! LjWhZfjZcian(![^ii^c\!WVhZY!dc!i]Z!AZgio!i]Zdgn!lVh!eZg[dgbZY![dg!ZVX]!d[!i]Z!

dWiV^cZY![dgXZ!XjgkZh!VcY!ZaVhi^X!bdYja^!lZgZ!XVaXjaViZY*!!AZgZ(!i]Z!VkZgV\Z!kVajZ!d[!i]Z!

ZaVhi^X! bdYja^! XVaXjaViZY! [gdb! ilZcin! [dgXZ! XjgkZh! bZVhjgZY! ^c! i]Z! edgi^dc! d[! i]Z!

hjg[VXZ! aVnZg!W^cYZg!gZh^c!0./V!lVh!jhZY!Vh! i]Z!XdbegZhh^kZ! ZaVhi^X!bdYjajh!9!d[! i]Z!

hjg[VXZ! aVnZg!W^cYZg! gZh^c!0./V*! !?jgi]ZgbdgZ(! i]Z!VkZgV\Z!kVajZ!d[! i]Z!ZaVhi^X!bdYja^!

XVaXjaViZY![gdb!ilZcin![dgXZ!XjgkZh!bZVhjgZY!^c!i]Z!edgi^dc!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!

lVh!jhZY!Vh!i]Z!XdbegZhh^kZ!ZaVhi^X!bdYjajh!;!d[!i]Z!XdVghZ!eVgi^XaZh!0./W*!

T,,/5U! AZgZ(! ^c! i]Z! egZhZci! ^ckZci^dc(! V! i]^X`cZhh! gVi^d! Z! [dg! XVaXjaVi^c\! i]Z! ZaVhi^X!

bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!0./!^h!YZ[^cZY!Vh!WZadl*!!Bc!i]Z!XdciVXi!edgi^dc!J!l]^X]!

^h! V! kZgn! hbVaa! edgi^dc! ^c! l]^X]! i]Z! YZkZade^c\! gdaaZg! 0.! bV`Zh! XdciVXi! l^i]! i]Z!

e]didhZch^i^kZ!Ygjb!-(!V!gVi^d!d[!V!aVnZg!i]^X`cZhh!]!%&b&!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!id!

V!aVnZg!i]^X`cZhh!\!%&b&!d[!i]Z!hjg[VXZ!aVnZg!W^cYZg!gZh^c!0./V!^c!V!Y^gZXi^dc!dgi]d\dcVa!

id! i]Z!Vm^Va!Y^gZXi^dc!d[! i]Z!YZkZade^c\!gdaaZg!0.! ^h! V! i]^X`cZhh! gVi^d!Z*! !M]Z! i]^X`cZhh!

gVi^d!Z!^h!gZegZhZciZY!Wn!>fjVi^dc!0!WZadl*!

! Z!8!]+\! ! %>fjVi^dc!0&!

! M]Z! i]^X`cZhh! gVi^d! Z! XVc! WZ! XVaXjaViZY! Wn! Xjii^c\! i]Z! hjg[VXZ! aVnZg! 0./! VcY!

dWhZgk^c\!i]Z!Xgdhh)hZXi^dc!i]ZgZd[*!!?dg!ZmVbeaZ(!V!XVhZ!^c!l]^X]!i]Z!dWhZgkVi^dc!gZhjai!

^h! hjX]! V! Xgdhh)hZXi^dcVa! h]VeZ! Vh! ^c! ?B@*! .;! l^aa! WZ! YZhXg^WZY*! ! L^cXZ! i]Z! kdajbZ)

VkZgV\Z! eVgi^XaZ! Y^VbZiZg! d[! i]Z! YZkZade^c\! gdaaZg! 0.! bV`^c\! XdciVXi! l^i]! i]Z!

e]didhZch^i^kZ!Ygjb!-!^h!V!kZgiZm!edgi^dc!d[! i]Z!hjg[VXZ!egd[^aZ!]Z^\]i(! i]Z!i]^X`cZhhZh!

\-(!\.(!VcY!]-!d[!i]Z!kZgiZm!edgi^dc!VgZ!bZVhjgZY*!!M]Z!aVnZg!i]^X`cZhh!\!d[!i]Z!hjg[VXZ!
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aVnZg! W^cYZg! gZh^c! 0./V! ^h! i]Z! hjb! d[! i]Z! i]^X`cZhh! \-! d[! Vc! jeeZg! eVgi! d[! V! XdVghZ!

eVgi^XaZ!VcY!i]Z!i]^X`cZhh!\.!d[!V!adlZg!eVgi!d[!V!XdVghZ!eVgi^XaZ(!VcY!i]Z!aVnZg!i]^X`cZhh!

]!d[!i]Z!XdVghZ!eVgi^XaZ!0./W!^h!i]Z!i]^X`cZhh!%eVgi^XaZ!Y^VbZiZg&!]-!d[!i]Z!XdVghZ!eVgi^XaZ!

dcan*!!P]Zc!V!eajgVa^in!d[!XdVghZ!eVgi^XaZh!0./W!^h!egZhZci!^c!i]Z!kZgiZm!edgi^dc(!i]Z!aVnZg!

i]^X`cZhh! ]! ^h! i]Z! hjb! d[! i]Z! i]^X`cZhhZh! %eVgi^XaZ! Y^VbZiZg&! d[! i]Z! gZheZXi^kZ! XdVghZ!

eVgi^XaZh! 0./W*! ! Bc! i]Z! egZhZci! ZmVbeaZ(! i]Z! i]^X`cZhh! gVi^d! Z! lVh! Veegdm^bViZan! 3*!!

9ai]dj\]!i]Z!Z[[ZXih!d[!i]Z!egZhZci!^ckZci^dc!VgZ!dWiV^cZY!Wn!VY_jhi^c\!i]Z!kVajZ!d[!i]Z!

ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!0./!id!WZ!YZhXg^WZY!aViZg(!i]ZgZ!^h!cd!a^b^iVi^dc!id!

i]Z!i]^X`cZhh!gVi^d!Z*!

T,,0,U! Adl!Vc!ZfjVi^dc![dg!XVaXjaVi^c\!i]Z!ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!0./!

^h!YZg^kZY!l^aa!WZ!YZhXg^WZY!WZadl*!!Bc!i]^h!ZmVbeaZ(!Vc!Vbdjci!d[!i]Z!kZgn!hbVaa!edgi^dc!

d[!i]Z!hjg[VXZ!aVnZg!0./!bV`^c\!XdciVXi!l^i]!i]Z!e]didhZch^i^kZ!Ygjb!-(!i]Z!kZgn!hbVaa!

edgi^dc!WZ^c\!Xgjh]ZY!Wn!i]Z!XdciVXi!l^aa!WZ!Xdch^YZgZY*!

! L^cXZ!i]Z!kZgn!hbVaa!edgi^dc!d[!i]Z!hjg[VXZ!aVnZg!0./!bV`^c\!XdciVXi!l^i]!i]Z!

e]didhZch^i^kZ!Ygjb!-!^h!V!egdigjh^dc!^cXajY^c\!i]Z!XdVghZ!eVgi^XaZ!0./W(!i]Z!kZgn!hbVaa!

edgi^dc!^h!gZ\VgYZY!Vh!V!aVnZg!higjXijgZ!^c!l]^X]!i]Z!edgi^dc!d[!i]Z!hjg[VXZ!aVnZg!W^cYZg!

gZh^c!0./V!VcY!i]Z!edgi^dc!d[!i]Z!XdVghZ!eVgi^XaZ!0./W!dkZgaVe!ZVX]!di]Zg*!!M]Z!XdciVXi!

egZhhjgZ! N! ^h! Veea^ZY! id! i]Z! kZgn! hbVaa! edgi^dc*! ! P]Zc! i]Z! egZhhjgZ! ^h! Veea^ZY! id! V!

eajgVa^in!d[!dkZgaVee^c\! aVnZgh(! Vc!ZfjVa!egZhhjgZ! ^h!Veea^ZY! id!Vaa! aVnZgh*! !M]Vi! ^h(! i]Z!

XdciVXi! egZhhjgZ! N! ^h! Veea^ZY! id! ZVX]! d[! i]Z! dkZgaVee^c\! edgi^dc! d[! i]Z! hjg[VXZ! aVnZg!

W^cYZg! gZh^c!0./V!VcY! i]Z!dkZgaVee^c\!edgi^dc!d[! i]Z!XdVghZ!eVgi^XaZ!0./W*! !M]ZgZ[dgZ(!

[gdb!i]Z!YZ[^c^i^dc!d[!i]Z!ZaVhi^X!bdYjajh(!l]Zc!i]Z!XdbegZhh^dc!gVi^dh!d[! i]Z!hjg[VXZ!

aVnZg W^cYZg gZh^c 0./V VcY i]Z XdVghZ eVgi^XaZ 0./W VgZ }\ VcY }]( i]Z XdbegZhh^dc 

gVi^dh!VgZ!gZegZhZciZY!Wn!>fjVi^dch!1!VcY!2!WZadl(!gZheZXi^kZan*!

! }\ 8 N+9! ! %>fjVi^dc!1&!

! }] 8 N+;! ! %>fjVi^dc!2&!

T,,0-U! Nh^c\!i]Z!XdbegZhh^dc gVi^dh }] VcY }\( i]Z XdbegZhh^dc ]Z^\]i d[ i]Z hjg[VXZ 
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aVnZg W^cYZg gZh^c 0./V ^h \{}\( VcY i]Z XdbegZhh^dc ]Z^\]i d[ i]Z XdVghZ eVgi^XaZ 0./W 

^h ]{}]*  P]Zc i]Z XdbegZhh^dc gVi^d d[ i]Z hjg[VXZ aVnZg 0./ ^h }`( i]Z XdbegZhh^dc 

gVi^d }` ^h gZegZhZciZY!Wn!>fjVi^dc!3!WZadl!Wn!gZ\VgY^c\!i]Vi!i]Z!hjg[VXZ!aVnZg!0./!^h!V!

aVnZg!higjXijgZ!d[!i]Z!hjg[VXZ!aVnZg!W^cYZg!gZh^c!0./V!VcY!i]Z!XdVghZ!eVgi^XaZ!0./W*!

! }` 8 %\ { }\ ' ] { }]&+%\ ' ]&! ! %>fjVi^dc!3&!

! FdgZdkZg(! i]Z! ZaVhi^X! bdYjajh! K! d[! i]Z! hjg[VXZ! aVnZg! 0./! ^h! gZegZhZciZY! Wn!

>fjVi^dc!4!WZadl![gdb!i]Z!YZ[^c^i^dc!d[!i]Z!ZaVhi^X!bdYjajh*!

! K 8 N+}`! ! %>fjVi^dc!4&!

T,,0.U! P]Zc!>fjVi^dch!0!id!3!VgZ!Veea^ZY!id!>fjVi^dc!4(!i]Z!ZaVhi^X!bdYjajh!K!d[!i]Z!

hjg[VXZ!aVnZg!0./!^h!gZegZhZciZY!Wn!>fjVi^dc!5!WZadl!jh^c\!i]Z!ZaVhi^X!bdYjajh!9!d[!i]Z!

hjg[VXZ!aVnZg!W^cYZg!gZh^c!0./V(!i]Z!ZaVhi^X!bdYjajh!;!d[!i]Z!XdVghZ!eVgi^XaZ!0./W(!VcY!

i]Z!i]^X`cZhh!gVi^d!Z*!

! K!8!%-!'!Z&+%-+9!'!Z+;&! ! %>fjVi^dc!5&!

! M]Z! ZaVhi^X! bdYjajh! K! d[! i]Z! hjg[VXZ! aVnZg! 0./! XVc! WZ! XVaXjaViZY! Wn!

hjWhi^iji^c\!i]Z!bZVhjgZbZci!kVajZh!d[!i]Z!ZaVhi^X!bdYjajh!9!d[!i]Z!hjg[VXZ!aVnZg!W^cYZg!

gZh^c!0./V(!i]Z!ZaVhi^X!bdYjajh!;!d[!i]Z!XdVghZ!eVgi^XaZ!0./W(!VcY!i]Z!i]^X`cZhh!gVi^d!Z(!

dWiV^cZY!Wn!i]Z!VWdkZ)YZhXg^WZY!bZVhjgZbZci!bZi]dY(!^cid!>fjVi^dc!5*!

! ?gdb! >fjVi^dc! 5(! V! Y^gZXi^dc! ^c! l]^X]! i]Z! ZaVhi^X! bdYjajh! 9! d[! i]Z! hjg[VXZ!

aVnZg!W^cYZg!gZh^c!0./V!VcY!i]Z!ZaVhi^X!bdYjajh!;!d[!i]Z!XdVghZ!eVgi^XaZ!0./W!^cXgZVhZ!^h!

V!Y^gZXi^dc!^c!l]^X]!i]Z!ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!0./!^cXgZVhZh*!!FdgZdkZg(!

i]Z! ZaVhi^X! bdYjajh! K! d[! i]Z! hjg[VXZ! aVnZg! 0./! ^h! aVg\Zg! i]Vc! i]Z! hbVaaZg! dcZ! d[! i]Z!

ZaVhi^X!bdYjajh!9!d[!i]Z!hjg[VXZ!aVnZg!W^cYZg!gZh^c!0./V!VcY!i]Z!ZaVhi^X!bdYjajh!;!d[!i]Z!

XdVghZ! eVgi^XaZ! 0./W*! ! FdgZdkZg(! i]Z! ZaVhi^X! bdYjajh! K! d[! i]Z! hjg[VXZ! aVnZg! 0./! ^h!

hbVaaZg! i]Vc! i]Z! aVg\Zg! dcZ!d[! i]Z! ZaVhi^X!bdYjajh!9!d[! i]Z! hjg[VXZ! aVnZg! W^cYZg! gZh^c!

0./V!VcY!i]Z!ZaVhi^X!bdYjajh!;!d[!i]Z!XdVghZ!eVgi^XaZ!0./W*!

T,,0/U! AZgZ(!V!aVg\Z!ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!0./!^cY^XViZh!i]Vi!^i!^h!cdi!

ZVh^an!Xgjh]ZY!l]Zc!V!egZhXg^WZY!egZhhjgZ!^h!Veea^ZY!id!i]Z!hjg[VXZ!aVnZg!0./*!!P]Zc!i]Z!
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ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!0./!^h!aVg\Z(!h^cXZ!V!eVgi^XaZ!edgi^dc!0./Z!l]^X]!

^h!V!egdigjh^dc!YjZ!id!i]Z!XdVghZ!eVgi^XaZ!0./W!^h!cdi!ZVh^an!YZegZhhZY!dg!YZ[dgbZY!^c!V!

[aVi!h]VeZ(!i]Z!XdciVXi!VgZV!L!^h!a^`Zan!id!YZXgZVhZ*!!=jZ!id!i]^h(!l]Zc!i]Z!ZaVhi^X!bdYjajh!

K!d[!i]Z!hjg[VXZ!aVnZg!0./!^h!aVg\Z(!i]Z!XdciVXi!egZhhjgZ!N!^h!a^`Zan!id!^cXgZVhZ![gdb!i]Z!

gZaVi^dch]^e!d[!>fjVi^dc!/*!

! Bc!i]Z!egZhZci!ZmVbeaZ(!^c!dgYZg!id!hjeegZhh!dXXjggZcXZ!d[!^bV\Z!hbZVg^c\(!i]Z!

ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!0./!^h!hZi!id!1,!FIV!dg!bdgZ!hd!i]Vi!i]Z!XdciVXi!

egZhhjgZ!N! ^h! 1*4!G+bb.! dg!bdgZ*! !FdgZdkZg(! ^[! i]Z!ZaVhi^X!bdYjajh!K!d[! i]Z! hjg[VXZ!

aVnZg! 0./! ^h! aVg\Z! VcY! i]Z! XdciVXi! egZhhjgZ! N! ^h! idd! aVg\Z(! h^cXZ! i]Z! hjg[VXZ! d[! i]Z!

e]didhZch^i^kZ! Ygjb! -! ^h! adXVaan! hXgVeZY! YZZean! id! [dgb! kZgi^XVa! higZV`h! VcY! i]Z!

e]didhZch^i^kZ! Ygjb! -! ^h! a^`Zan! id! WZ! hXgVeZY(! i]Z! i]^X`cZhh! XVccdi! WZ! bV^ciV^cZY!

Veegdeg^ViZan(!VcY!^i!^h!Y^[[^Xjai!id!ZmiZcY!i]Z!a^[Z!d[!i]Z!e]didhZch^i^kZ!Ygjb*!!M]ZgZ[dgZ(!

^i! ^h!egZ[ZgVWaZ!id!hZi! i]Z!XdciVXi!egZhhjgZ!N!id!43/!G+bb.!dg!hbVaaZg*! !FdgZdkZg(! i]Z!

ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!0./!^h!egZ[ZgVWan!2,,,!FIV!dg!hbVaaZg*!

T,,00U! =ZiV^ah!d[!>mVbeaZ!-!VcY!<dbeVgVi^kZ!>mVbeaZ!-!

! OVajZh!d[!i]Z!Ygjb!XdciVXi!egZhhjgZ!I(!i]Z!XdciVXi!VgZV!L(!i]Z!XdciVXi!edgi^dc!

egZhhjgZ!N(!i]Z!ZaVhi^X!bdYjajh!9!d[!i]Z!hjg[VXZ!aVnZg!W^cYZg!gZh^c!0./V(!i]Z!ZaVhi^X!

bdYjajh!;!d[!i]Z!XdVghZ!eVgi^XaZ!0./W(!VcY!i]Z!ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!

0./!^c!>mVbeaZ!-!%>mVbeaZh!-)-!id!-)1&(!l]^X]!^h!i]Z!egZhZci!ZmVbeaZ(!VcY!

<dbeVgVi^kZ!>mVbeaZ!-!%<dbeVgVi^kZ!>mVbeaZh!-)-!id!-)0&!VgZ!h]dlc!^c!MVWaZ!-*!!

MVWaZ!-!Vahd!h]dlh!i]Z!ZkVajVi^dc!gZhjaih!dWiV^cZY!^c!VXijVa!^bV\Z![dgbVi^dc!jh^c\!i]Z!

egdXZhh!XVgig^Y\Zh!4!d[!>mVbeaZh!-!VcY!<dbeVgVi^kZ!>mVbeaZh!-*!

MVWaZ!-!
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!

T,,01U! >mVbeaZh!-)-(!-).(!-)/(!-)0(!VcY!-)1!

! Bc!Vaa!d[!>mVbeaZh!-)-!id!-)1(!i]Z!iZc)ed^ci!VkZgV\Z!gdj\]cZhh!Ko_^h!d[!i]Z!

hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!bVYZ!\gZViZg!i]Vc!i]Z!kdajbZ!VkZgV\Z!eVgi^XaZ!

Y^VbZiZg!d[!i]Z!idcZg!5,*!!M]^h!bV`Zh!^i!ZVh^Zg![dg!i]Z!egdigjh^dch!dc!i]Z!hjg[VXZ!d[!i]Z!

YZkZade^c\!gdaaZg!0.!id!hXgVeZ!d[[!i]Z!Y^hX]Vg\Z!egdYjXih!dc!i]Z!e]didhZch^i^kZ!Ygjb!-!

l^i]dji!eVhh^c\!i]gdj\]!i]Z!idcZg!aVnZg*!!?jgi]Zg(!^c!ZVX]!d[!>mVbeaZh!-)-!id!-)1(!i]Z!

egZYZiZgb^cZY!eZcZigVi^dc!aZkZa!Y!^h!VY_jhiZY!^c!VXXdgYVcXZ!l^i]!i]Z!YZkZade^c\!gdaaZg!

0.!d[!ZVX]!ZmVbeaZ!hd!i]Vi!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!WZXdbZh!3*3!G+b*!!FdgZ!

heZX^[^XVaan(!i]Z!Ygjb!XdciVXi!egZhhjgZ!I![dg!ZVX]!eZcZigVi^dc!aZkZa!Y!^h!bZVhjgZY!Wn!

jh^c\!V!eajgVa^in!d[!^ciZg)h]V[i!gZ\jaVi^c\!bZbWZgh!01!Zchjg^c\!V!eajgVa^in!d[!Y^[[ZgZci!

eZcZigVi^dc!aZkZah!Y!Wn!i]Z!VWdkZ)YZhXg^WZY!bZi]dY![dg!bZVhjg^c\!i]Z!Ygjb!XdciVXi!

egZhhjgZ!I*!!M]Z!eZcZigVi^dc!aZkZa!Y!l]Zc!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!gZVX]Zh!V!iVg\Zi!

kVajZ!^h!i]jh!dWiV^cZY![gdb!i]Z!XdggZaVi^dc!WZilZZc!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!VcY!i]Z!

eZcZigVi^dc!aZkZa!Y*!!?dg!ZmVbeaZ(!^c!>mVbeaZ!-)/(!i]Z!egZYZiZgb^cZY!eZcZigVi^dc!aZkZa!Y!
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lVh!hZi!id!,*,/!bb!Vh!i]Z!eZcZigVi^dc!aZkZa!Y!Vi!l]^X]!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!lVh!

3*3!G+b*!!Bc!>mVbeaZ!-)1(!i]Z!kVajZ!d[!i]Z!c^e!l^Yi]!c!lVh!,*1-!bb*!

! ?jgi]ZgbdgZ(!Vh!h]dlc!^c!MVWaZ!-(!^c!i]Z!Xdc[^\jgVi^dc!d[!i]Z!egZhZci!

ZbWdY^bZci(!i]Z!XdciVXi!VgZV!L!^h!gZYjXZY!VcY!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N!^h!

^cXgZVhZY!Wn!^cXgZVh^c\!i]Z!ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!0./*!!Bc!>bWdY^bZcih!

-)-!id!-)1(!i]Z!ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!0./!lVh!hZi!id!WZ!aVg\Zg!i]Vc!1,!

FIV*!!?jgi]ZgbdgZ(!^c!>bWdY^bZcih!-)-!id!-)/(!i]Z!ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!

aVnZg!0./!lVh!hZi!id!WZ!aVg\Zg!i]Vc!50!FIV*!!Bc!dgYZg!id!dWiV^c!hjX]!Vc!ZaVhi^X!bdYjajh!

K!d[!i]Z!hjg[VXZ!aVnZg!0./(!Vh!h]dlc!^c!MVWaZ!-(!i]Z!bViZg^Vah(!ZiX*(!d[!i]Z!hjg[VXZ!aVnZg!

W^cYZg!gZh^c!0./V!VcY!i]Z!XdVghZ!eVgi^XaZ!0./W!VgZ!VY_jhiZY!hd!Vh!id!^cXgZVhZ!i]Z!ZaVhi^X!

bdYjajh!9!d[!i]Z![dgbZg!dg!id!^cXgZVhZ!i]Z!ZaVhi^X!bdYjajh!;!d[!i]Z!aViiZg*!

T,,02U! <dbeVgVi^kZ!>mVbeaZh!-)-(!-).(!-)/(!VcY!-)0!

! M]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!d[!<dbeVgVi^kZ!>mVbeaZh!-)-!

id!-)0!l^aa!WZ!YZhXg^WZY!]ZgZ^cWZadl*!!L^cXZ!i]Z!Xdc[^\jgVi^dc!di]Zg!i]Vc!i]Z!hjg[VXZ!

aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!hjWhiVci^Vaan!i]Z!hVbZ!Vh!i]Vi!d[!>bWdY^bZci!-(!

i]Z!YZhXg^ei^dc!i]ZgZd[!^h!]ZgZ^c!db^iiZY*!

! 9h!h]dlc!^c!MVWaZ!-(!^c!<dbeVgVi^kZ!>mVbeaZh!-)-!id!-)0(!i]Z!hjg[VXZ!aVnZg!

W^cYZg!gZh^c!0./V!]Vk^c\!V!adlZg!ZaVhi^X!bdYjajh!dg!i]Z!XdVghZ!eVgi^XaZ!0./W!]Vk^c\!V!

adlZg!ZaVhi^X!bdYjajh!i]Vc!^c!>bWdY^bZcih!-)-!id!-)1!lVh!jhZY*!!M]ZgZ[dgZ(!i]Z!ZaVhi^X!

bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!0./!^h!hbVaaZg!i]Vc!1,!FIV*!!9h!V!gZhjai(!i]Z!XdciVXi!

edgi^dc!egZhhjgZ!N!^h!hbVaaZg!i]Vc!1*4!G+bb.*!

T,,03U! >kVajVi^dc!FZi]dY!

! =ZhXg^WZY!]ZgZ^c!^h!Vc!^bV\Z!hbZVg^c\!ZkVajVi^dc!bZi]dY!eZg[dgbZY!id!

Xdc[^gb!i]Z!Z[[ZXih!d[!i]Z!egZhZci!ZbWdY^bZci*!!KZ\VgY^c\!i]Z!^bV\Z!hbZVg^c\(!

X]VgVXiZg!Wajgg^c\!^c!i]Z!djieji!^bV\Z!Vi!i]Z!i^bZ!d[!eg^ci^c\!V!X]VgVXiZg!^bV\Z!lVh!

k^hjVaan!YZiZgb^cZY!VcY!ZkVajViZY!WVhZY!dc!i]Z![daadl^c\!Xg^iZg^V*!!M]jh(!hnbWda!x!

XdggZhedcYh!id!i]Z!XVhZ!l]ZgZ!i]Z!X]VgVXiZg!Wajg!lVh!gZbVg`VWaZ!VcY!i]ZgZ!lVh!V!
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egdWaZb!^c!VXijVa!jhZ(!hnbWda!}!XdggZhedcYh!id!i]Z!XVhZ!l]ZgZ!ha^\]i!X]VgVXiZg!Wajgg^c\!

]Vh!dXXjggZY(!Wji!i]ZgZ!lVh!cd!egdWaZb!^c!VXijVa!jhZ(!VcY!hnbWda!|!XdggZhedcYh!id!i]Z!

XVhZ!l]ZgZ!cd!X]VgVXiZg!Wajgg^c\!]Vh!dXXjggZY*!

! Bc!i]Z!ZkVajVi^dc!d[!i]Z!^bV\Z!hbZVg^c\(!V!eVeZg)eVhh^c\!iZhi!d[!0,,,!eg^cih!lVh!

eZg[dgbZY!^c!Vc!Zck^gdcbZci!d[!V!iZbeZgVijgZ!d[!/,(<!VcY!V!gZaVi^kZ!]jb^Y^in!d[!4,$!

^c!ZVX]!d[!i]Z!ZbWdY^bZcih!VcY!XdbeVgVi^kZ!ZmVbeaZh(![daadlZY!Wn!kZg^[^XVi^dc!V[iZg!

Vaadl^c\!i]Z!VeeVgVijh!id!hiVcY!l^i]dji!eVeZg)eVhh^c\![dg!-.!]!dg!bdgZ*!

T,,04U! <dbeVg^hdc!d[!>mVbeaZ!-!VcY!<dbeVgVi^kZ!>mVbeaZh!-!

! Bc!MVWaZ!-(!XdbeVg^c\!i]Z!ZkVajVi^dc!gZhjaih!d[!>bWdY^bZcih!-)-!id!-)1!VcY!

<dbeVgVi^kZ!>mVbeaZh!-)-!id!-)0(!^c!l]^X]!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!^h!hZi!id!

hjWhiVci^Vaan!i]Z!hVbZ!kVajZ(!i]Z!^bV\Z!hbZVg^c\!^h!aZhh!a^`Zan!id!dXXjg!Vh!i]Z!XdciVXi!

edgi^dc!egZhhjgZ!N!^cXgZVhZh*!!M]^h!^h!WZXVjhZ!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!

gdaaZg!0.!eVgi^Vaan!XdbZh!^cid!XdciVXi!l^i]!i]Z!e]didhZch^i^kZ!Ygjb!-!jcYZg!V!higdc\Zg!

egZhhjgZ(!VcY!i]Z!Y^hX]Vg\Z!egdYjXih!VY]ZgZY!id!i]Z!e]didhZch^i^kZ!Ygjb!-!VgZ!ZVh^an!

hXgVeZY!d[[*!

! M]ZgZ[dgZ(!Vh!h]dlc!^c!MVWaZ!-(!^c!dgYZg!id!Zc]VcXZ!i]Z!Z[[ZXi!d[!hjeegZhh^c\!

^bV\Z!hbZVg^c\(!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N!^h!egZ[ZgVWan!1*4!G+bb.!dg!bdgZ!Vh!^c!

>bWdY^bZcih!-)-!id!-)1*!

! ?jgi]Zg(!i]Z!ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!

0.!^h!egZ[ZgVWan!hZi!id!1,!FIV!dg!bdgZ!Vh!^c!>bWdY^bZcih!-)-!id!-)1!hd!Vh!id!dWiV^c!

hjX]!V!XdciVXi!edgi^dc!egZhhjgZ!N*!!M]Z!gZVhdc!i]ZgZ[dg!XVc!WZ!Xdch^YZgZY!Vh![daadlh*!!

P]ZgZ!i]Z!ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!aVg\Z(!

i]Z!eVgi^XaZ!edgi^dc!0./Z!egdigjY^c\!YjZ!id!i]Z!^cXajh^dc!d[!i]Z!XdVghZ!eVgi^XaZ!0./W!d[!

i]Z!YZkZade^c\!gdaaZg!0.(!hjX]!Vh!h]dlc!^c!?B@*!0;(!^h!aZhh!a^`Zan!id!WZ!Xgjh]ZY*!!

M]ZgZ[dgZ(!ZVX]!XdciVXi!edgi^dc!J!^h!YZXgZVhZY!^c!h^oZ!VcY!i]Z!cjbWZg!i]ZgZd[!^h!Vahd!

gZYjXZY(!hd!i]Vi!i]Z!XdciVXi!VgZV!L!^h!a^`Zan!id!YZXgZVhZ*!!Bi!^h!Xdch^YZgZY!i]Vi!i]^h!bV`Zh!

^i!edhh^WaZ!id!^cXgZVhZ!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N*!
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T,,05U! Bc!>bWdY^bZci!-!%>bWdY^bZcih!-)-!id!-)1&(!i]Z!dXXjggZcXZ!d[!^bV\Z!hbZVg^c\!

^h!hjeegZhhZY!h^cXZ!i]Z!Y^hX]Vg\Z!egdYjXih!VgZ!hXgVeZY!d[[!Wn!i]Z!YZkZade^c\!gdaaZg!0.*!!

M]ZgZ[dgZ(!^i!^h!edhh^WaZ!id!egZkZci!i]Z!VeeVgVijh!h^oZ!VcY!Xdhi![gdb!WZ^c\!^cXgZVhZY!Vh!V!

gZhjai!d[!egdk^Y^c\!V!bZVch(!di]Zg!i]Vc!i]Z!YZkZade^c\!gdaaZg!0.(![dg!gZbdk^c\!i]Z!

Y^hX]Vg\Z!egdYjXi*!!9ahd(!^i!^h!edhh^WaZ!id!egZkZci!i]Z!YZXgZVhZ!^c!XdckZc^ZcXZ![dg!i]Z!

jhZg!i]Vi!^h!XVjhZY!Wn![gZfjZci!eZg[dgbVcXZ!d[!Y^hX]Vg\Z!egdYjXi!gZbdkVa!deZgVi^dc!

Yjg^c\!V!cdc)^bV\Z![dgbVi^dc!eZg^dY*!

T,,1,U! Bc!eVgi^XjaVg(!^c!i]Z!XdckZci^dcVa!^bV\Z![dgb^c\!VeeVgVijh!d[!i]Z!^bV\Z!WZVg^c\!

bZbWZg!XaZVcZg)aZhh!ineZ(!^c!l]^X]!cd!XaZVc^c\!jc^i!^h!egdk^YZY!dc!i]Z!e]didhZch^i^kZ!

Ygjb!-(!^bV\Z!hbZVg^c\!ZVh^an!dXXjgh!h^cXZ!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-!^h!

cdi!hXgVeZY!Wn!i]Z!XaZVc^c\!jc^i*!!AdlZkZg(!VXXdgY^c\!id!i]Z!Xdc[^\jgVi^dc!d[!i]Z!egZhZci!

ZbWdY^bZci(!^i!^h!edhh^WaZ!id!hjeegZhh!i]Z!dXXjggZcXZ!d[!^bV\Z!hbZVg^c\!l^i]!V!h^beaZ!

Xdc[^\jgVi^dc!l^i]dji!adlZg^c\!i]Z!XdckZc^ZcXZ![dg!i]Z!jhZg*!

T,,1-U! >bWdY^bZci!.!

! AZgZ^cV[iZg(!>bWdY^bZci!.!l^aa!WZ!YZhXg^WZY*!!M]Z!WVh^X!Xdc[^\jgVi^dc!VcY!

deZgVi^dc!d[!i]Z!^bV\Z![dgb^c\!VeeVgVijh!-,,!VgZ!i]Z!hVbZ!Vh!i]dhZ!d[!>bWdY^bZci!-*!!

9XXdgY^c\an(!ZaZbZcih!]Vk^c\!i]Z!hVbZ!dg!XdggZhedcY^c\![jcXi^dch!dg!Xdc[^\jgVi^dch!Vh!

i]dhZ!d[!i]Z!^bV\Z![dgb^c\!VeeVgVijh!-,,!d[!>bWdY^bZci!-!VgZ!YZcdiZY!Wn!i]Z!hVbZ!

gZ[ZgZcXZ!cjbZgVah!Vh!i]dhZ!^c!>bWdY^bZci!-(!VcY!YZiV^aZY!YZhXg^ei^dc!i]ZgZd[!^h!

db^iiZY*!

T,,1.U! Bc!i]Z!VWdkZ)YZhXg^WZY!>bWdY^bZci!-(!i]Z!^ciZg)h]V[i!gZ\jaVi^c\!bZbWZg!01!^h!

egdk^YZY!WZilZZc!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-(!VcY!i]Z!

eZcZigVi^dc!aZkZa!Y!d[!i]Z!YZkZade^c\!gdaaZg!0.!^cid!i]Z!e]didhZch^i^kZ!Ygjb!-!^h!

gZ\jaViZY*!!M]^h!Xdc[^\jgVi^dc!ZchjgZh!i]Vi!i]Z!egZhhjgZ!I!YdZh!cdi!^cXgZVhZ!bdgZ!i]Vc!

cZXZhhVgn*!

! AdlZkZg(!l]Zc!i]Z!eZcZigVi^dc!aZkZa!Y!^h!^cXgZVhZY!YjZ!id!i]Z!Xdc[^\jgVi^dc!^c!

l]^X]!i]Z!^ciZg)h]V[i!gZ\jaVi^c\!bZbWZg!01!^h!cdi!egdk^YZY(!i]Z!gZejah^dc![dgXZ!
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^cXgZVhZh!Vh!i]Z!eZcZigVi^dc!aZkZa!Y!^cXgZVhZh(!VcY!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!^cXgZVhZh*!!

Bi!lVh![djcY!i]Vi!^c!hjX]!V!Xdc[^\jgVi^dc!^c!l]^X]!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!^h!aVg\Z(!

^bV\Z!YZ[ZXih!XVjhZY!Wn!YZiZg^dgVi^dc!d[!i]Z!YZkZade^c\!VeeVgVijh!0!VgZ!a^`Zan!id!dXXjg!

YjZ!id!adc\)iZgb!jhZ!dg!i]Z!a^`Z(!VcY!^i!bVn!WZ!Y^[[^Xjai!id!ZmiZcY!i]Z!a^[Z!d[!i]Z!

YZkZade^c\!VeeVgVijh!0*!!M]Z!gZVhdc!i]ZgZ[dgZ!l^aa!WZ!YZhXg^WZY!WZadl*!!M]Vi!^h(!l]Zc!

i]Z!Ygjb!XdciVXi!egZhhjgZ!I!^h!aVg\Z(!i]Z!egZhhjgZ!VcY!i]Z![g^Xi^dcVa![dgXZ!VXi^c\!dc!i]Z!

idcZg!5,!^cXgZVhZ*!!9h!V!gZhjai(!XgVX`^c\!d[!i]Z!idcZg!5,(!gZYjXi^dc!d[!i]Z!Z[[ZXi!d[!i]Z!

ZmiZgcVa!VYY^i^kZ!ZmiZgcVaan!VYYZY!id!i]Z!idcZg!5,(!VcY!XdciVb^cVi^dc!d[!i]Z!YZkZade^c\!

gdaaZg!0.(!i]Z!gZ\jaVi^c\!WaVYZ!00(!VcY!i]Z!a^`Z!Wn!i]Z!ZmiZgcVa!VYY^i^kZ!VgZ!a^`Zan!id!dXXjg*!!

P]ZgZ!hjX]!V!YZiZg^dgVi^dc!d[!i]Z!YZkZade^c\!VeeVgVijh!0!dXXjgh(!V!aVnZg!d[!i]Z!idcZg!5,!

]Vk^c\!V!hiVWaZ!aVnZg!i]^X`cZhh!XVccdi!WZ![dgbZY!dc!i]Z!YZkZade^c\!gdaaZg!0.(!dg!i]Z!

X]Vg\^c\!d[!i]Z!idcZg!5,!WZXdbZh!^cVYZfjViZ*!!?jgi]Zg(!i]Z!ViiVX]bZci![dgXZ!d[!i]Z!idcZg!

5,!id!i]Z!e]didhZch^i^kZ!Ygjb!-!bVn!WZ!^cXgZVhZY(!VcY!i]Z!idcZg!5,!bVn!VY]ZgZ!id!i]Z!

cdc)eg^ci^c\!edgi^dc*!!?dg!i]^h!gZVhdc(!^bV\Z!YZ[ZXih!hjX]!Vh!V!YZXgZVhZ!^c!^bV\Z!YZch^in!

^c!V!eg^ci^c\!edgi^dc!VcY![d\\^c\!^c!V!cdc)eg^ci^c\!edgi^dc!dXXjg*!

T,,1/U! 9XXdgY^c\an(!^c!i]Z!egZhZci!ZbWdY^bZci(!h^b^aVgan!id!>bWdY^bZci!-(!i]Z!^ciZg)

h]V[i!gZ\jaVi^c\!bZbWZg!01!^h!egdk^YZY(!VcY!i]Z!YZkZade^c\!gdaaZg!0.!VWjih!dc!i]Z!

e]didhZch^i^kZ!Ygjb!-!hd!Vh!id!]VkZ!V!egZYZiZgb^cZY!eZcZigVi^dc!aZkZa!Y*!!M]Z!Ygjb!

XdciVXi!egZhhjgZ!I!Vi!i]Vi!i^bZ!^h!hZi!id!WZ!.,!G+b!dg!aZhh*!!M]jh(!h^cXZ!i]Z!Ygjb!XdciVXi!

egZhhjgZ!I!^h!gZYjXZY(!gVi]Zg!i]Vc!ZmXZhh^kZan!^cXgZVhZY(!i]Z!YZiZg^dgVi^dc!d[!i]Z!

YZkZade^c\!VeeVgVijh!0!XVc!WZ!hjeegZhhZY*!!9h!V!gZhjai(!i]Z!dXXjggZcXZ!d[!^bV\Z!YZ[ZXih!

hjX]!Vh!V!YZXgZVhZ!^c!^bV\Z!YZch^in!^h!hjeegZhhZY(!VcY!i]Z!a^[Z!d[!i]Z!YZkZade^c\!

VeeVgVijh!0!XVc!WZ!ZmiZcYZY*!

T,,10U! =ZiV^ah!d[!>bWdY^bZci!.!VcY!<dbeVgVi^kZ!>mVbeaZ!.!

! OVajZh!d[!i]Z!Ygjb!XdciVXi!egZhhjgZ!I(!i]Z!XdciVXi!VgZV!L(!i]Z!XdciVXi!edgi^dc!

egZhhjgZ!N(!i]Z!ZaVhi^X!bdYjajh!9!d[!i]Z!hjg[VXZ!aVnZg!W^cYZg!gZh^c!0./V(!i]Z!ZaVhi^X!

bdYjajh!;!d[!i]Z!XdVghZ!eVgi^XaZ!0./W(!VcY!i]Z!ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!
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0./!^c!>bWdY^bZci!.!%>bWdY^bZcih!.)-!VcY!.).&(!l]^X]!^h!i]Z!egZhZci!ZbWdY^bZci(!

VcY!<dbeVgVi^kZ!>mVbeaZ!.!%<dbeVgVi^kZ!>mVbeaZh!.)-!VcY!.).&!VgZ!h]dlc!^c!MVWaZ!.*!!

MVWaZ!.!Vahd!h]dlh!i]Z!ZkVajVi^dc!gZhjaih!dWiV^cZY!^c!VXijVa!^bV\Z![dgbVi^dc!jh^c\!i]Z!

egdXZhh!XVgig^Y\Zh!4!d[!>bWdY^bZcih!.!VcY!<dbeVgVi^kZ!>mVbeaZh!.*!

MVWaZ!.!

!

T,,11U! >bWdY^bZcih!.)-!VcY!.).!

! M]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!^c!>bWdY^bZcih!.)-!VcY!.).!

^h!i]Z!hVbZ!Vh!i]Vi!^c!>bWdY^bZci!-)/!VcY!>bWdY^bZci!-)1(!gZheZXi^kZan(!l]^X]!VgZ!

YZhXg^WZY!]ZgZ^cVWdkZ*!!AdlZkZg(!^c!>bWdY^bZcih!.)-!VcY!.).(!i]Z!i]^X`cZhh!d[!i]Z!

^ciZg)h]V[i!gZ\jaVi^c\!bZbWZg!01![gdb!i]Z!h]V[i!XdgZ!0.-!h^YZ!id!i]Z!e]didhZch^i^kZ!



-,.,/1,2L@,-!

//!

Ygjb!-!h^YZ!lVh!gZYjXZY(!VcY!i]Z!eZcZigVi^dc!aZkZa!Y!lVh!^cXgZVhZY*!!M]ZgZ[dgZ(!Vh!

h]dlc!^c!MVWaZ!.(!^c!i]^h!Xdc[^\jgVi^dc!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!^h!]^\]Zg!i]Vc!i]dhZ!

d[!>bWdY^bZcih!-)/!VcY!-)1*!!L^cXZ!i]Z!Xdc[^\jgVi^dc!di]Zg!i]Vc!i]Z!^ciZg)h]V[i!

gZ\jaVi^c\!bZbWZg!01!^h!hjWhiVci^Vaan!i]Z!hVbZ!Vh!i]Vi!d[!>bWdY^bZci!-(!i]Z!YZhXg^ei^dc!

i]ZgZd[!^h!]ZgZ^c!db^iiZY*!!Bc!>bWdY^bZci!.)-(!i]Z!egZYZiZgb^cZY!eZcZigVi^dc!aZkZa!Y!

lVh!hZi!id!,*,2!bb!^c!dgYZg!id!hZi!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!id!.,*,!G+b*!!?jgi]Zg(!^c!

<dbeVgVi^kZ!>mVbeaZ!.)-(!i]Z!egZYZiZgb^cZY!eZcZigVi^dc!aZkZa!Y!lVh!hZi!id!,*-,!bb!^c!

dgYZg!id!hZi!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!id!0.*2!G+b*!!Bc!>bWdY^bZci!.)-!VcY!

<dbeVgVi^kZ!>mVbeaZ!.)-(!i]Z!c^e!l^Yi]!c!lVh!,*3-!bb!VcY!,*42!bb(!gZheZXi^kZan*!

! 9h!h]dlc!^c!MVWaZ!.(!^c!>bWdY^bZcih!.)-!VcY!.).(!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!

l]Zc!bZVhjg^c\!i]Z!XdciVXi!VgZV!L!l^i]!i]Z!\aVhh!eaViZ!B!^h!aVg\Zg!Vh!XdbeVgZY!l^i]!

>bWdY^bZcih!-)/!VcY!-)1(!gZheZXi^kZan(!VcY!i]ZgZ[dgZ(!i]Z!XdciVXi!VgZV!L!^h!ha^\]ian!

^cXgZVhZY!WZXVjhZ!i]Z!hjg[VXZ!aVnZg!0./!^h![jgi]Zg!XdaaVehZY*!!AdlZkZg(!h^cXZ!i]Z!Ygjb!

XdciVXi!egZhhjgZ!I!^h!aVg\Z(!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N!]Vh!^cXgZVhZY*!

T,,12U! <dbeVgVi^kZ!>mVbeaZh!.)-!VcY!.).!

! M]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!d[!<dbeVgVi^kZ!>mVbeaZh!.)-!

VcY!.).!^h!i]Z!hVbZ!Vh!i]Vi!d[!>bWdY^bZcih!-)/!VcY!-)1(!gZheZXi^kZan*!!AdlZkZg(!^c!i]Z!

Xdc[^\jgVi^dc!d[!<dbeVgVi^kZ!>mVbeaZh!.)-!VcY!.).(!i]Z!^ciZg)h]V[i!gZ\jaVi^c\!bZbWZg!

01!^h!db^iiZY*!!M]ZgZ[dgZ(!Vh!h]dlc!^c!MVWaZ!.(!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!^h!]^\]Zg!

i]Vc!^c!>bWdY^bZcih!-)/!VcY!-)1*!!?jgi]Zg(!i]Z!Xdc[^\jgVi^dc!^h!hjX]!i]Vi!i]Z!Ygjb!

XdciVXi!egZhhjgZ!I!^h!]^\]Zg!i]Vc!^c!>bWdY^bZcih!.)-!VcY!.).!^c!l]^X]!i]Z!Ygjb!XdciVXi!

egZhhjgZ!I!^h!]^\]Zg!i]Vc!^c!>bWdY^bZcih!-)/!VcY!-)1*!!9XXdgY^c\an(!i]Z!eZcZigVi^dc!

aZkZa!Y!^cid!i]Z!e]didhZch^i^kZ!Ygjb!-!bVn!cdi!WZ!gZ\jaViZY!Wn!i]Z!^ciZg)h]V[i!gZ\jaVi^c\!

bZbWZg!01(!VcY!i]Z!eZcZigVi^dc!aZkZa!Y!Vahd!^cXgZVhZh*!!L^cXZ!i]Z![ZVijgZh!di]Zg!i]Vc!i]Z!

egZhZcXZ!dg!VWhZcXZ!d[!i]Z!^ciZg)h]V[i!gZ\jaVi^c\!bZbWZg!01!VgZ!hjWhiVci^Vaan!i]Z!hVbZ!

Vh!^c!>bWdY^bZci!-(!i]Z!YZhXg^ei^dc!i]ZgZd[!^h!]ZgZ^c!db^iiZY*!
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! 9h!h]dlc!^c!MVWaZ!.(!^c!<dbeVgVi^kZ!>mVbeaZh!.)-!VcY!.).(!i]Z!Ygjb!XdciVXi!

egZhhjgZ!I!l]Zc!bZVhjg^c\!i]Z!XdciVXi!VgZV!L!l^i]!i]Z!\aVhh![aVi!eaViZ!B!^h!aVg\Zg!i]Vc!^c!

>bWdY^bZcih!.)-!VcY!.).(!gZheZXi^kZan(!VcY!i]ZgZ[dgZ(!i]Z!XdciVXi!VgZV!L!^h!ha^\]ian!

^cXgZVhZY!WZXVjhZ!i]Z!hjg[VXZ!aVnZg!0./!^h![jgi]Zg!XdaaVehZY*!!AdlZkZg(!h^cXZ!i]Z!Ygjb!

XdciVXi!egZhhjgZ!I!^h!aVg\Z(!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N!]Vh!^cXgZVhZY*!

T,,13U! >kVajVi^dc!FZi]dY!

! =ZhXg^WZY!]ZgZ^c!^h!Vc!^bV\Z!YZch^in!ZkVajVi^dc!bZi]dY!eZg[dgbZY!id!Xdc[^gb!

i]Z!Z[[ZXih!d[!i]Z!egZhZci!ZbWdY^bZci*!!KZ\VgY^c\!i]Z!^bV\Z!YZch^in(!Vc!^bV\Z!

^cXajY^c\!V!eajgVa^in!d[!eViX]Zh![dg!eg^ci^c\!hda^Y!WaVX`!-,)bb!hfjVgZh!lVh!eg^ciZY!dc!V!

l]^iZ!gZXdgY^c\!eVeZg(!VcY!i]Z!YZch^in!d[!i]Z!hda^Y!WaVX`!eg^ci^c\!edgi^dc!lVh!bZVhjgZY!

^c![^kZ!ed^cih!^c!dcZ!e^ZXZ!d[!eVeZg!Wn!jh^c\!V!Xdadg!gZ[aZXi^dc!YZch^idbZiZg!Q)K^iZ!1,0!

%bVcj[VXijgZY!Wn!Q)K^iZ&(!VcY!i]Z!VkZgV\Z!kVajZ!i]ZgZd[!lVh!YZ[^cZY!Vh!i]Z!^bV\Z!

YZch^in*!!LnbWda!)!XdggZhedcYh!id!i]Z!XVhZ!l]ZgZ!i]Z!^bV\Z!YZch^in!gZYjXZY!id!aZhh!i]Vc!

-*.(!VcY!hnbWda!|!XdggZhedcYh!id!i]Z!XVhZ!l]ZgZ!i]Z!^bV\Z!YZch^in!lVh!-*.!dg!bdgZ*!

! Bc!i]Z!ZkVajVi^dc!d[!^bV\Z!YZch^in(!^c!i]Z!hVbZ!bVccZg!Vh!^c!>bWdY^bZci!-(!V!

eVeZg)eVhh^c\!iZhi!d[!0,,,!eg^cih!lVh!eZg[dgbZY!^c!Vc!Zck^gdcbZci!d[!V!iZbeZgVijgZ!d[!

/,(<!VcY!V!gZaVi^kZ!]jb^Y^in!d[!4,$!^c!ZVX]!d[!i]Z!>bWdY^bZcih!VcY!<dbeVgVi^kZ!

>mVbeaZh(![daadlZY!Wn!kZg^[^XVi^dc!V[iZg!Vaadl^c\!i]Z!VeeVgVijh!id!hiVcY!l^i]dji!eVeZg)

eVhh^c\![dg!-.!]!dg!bdgZ*!

! ?jgi]Zg(!^c!i]Z!egZhZci!ZbWdY^bZci(!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!

gdaaZg!0.!]Vh!i]Z!hVbZ!Xdc[^\jgVi^dc!Vh!i]Vi!d[!>bWdY^bZcih!-)/!VcY!-)1(!VcY!i]Z!

ZkVajVi^dc!d[!i]Z!^bV\Z!hbZVg^c\!lVh!Vahd!eZg[dgbZY*!!M]Z!^bV\Z!hbZVg^c\!ZkVajVi^dc!

gZhjaih!VgZ!h]dlc!^c!MVWaZ!.!id\Zi]Zg!l^i]!i]Z!^bV\Z!YZch^in!ZkVajVi^dc!gZhjaih*!

T,,14U! <dbeVg^hdc!d[!>bWdY^bZci!.!VcY!<dbeVgVi^kZ!>mVbeaZh!.!

! AZgZ(!XdbeVg^hdc!d[!i]Z!gZhjaih!d[!>bWdY^bZci!.!VcY!<dbeVgVi^kZ!>mVbeaZh!.!

l^aa!WZ!YZhXg^WZY*!!L^cXZ!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!]Vh!i]Z!hVbZ!
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Xdc[^\jgVi^dc!Vh!i]Vi!d[!>bWdY^bZcih!-)/!VcY!-)1(!V!XdbeVg^hdc!l^i]!>bWdY^bZci!-!

l^aa!Vahd!WZ!YZhXg^WZY*!

! Bc!<dbeVgVi^kZ!>mVbeaZh!.)-!VcY!.).(!h^cXZ!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N!^h!

1*4!G+bb.!dg!bdgZ(!\ddY!gZhjaih!VgZ!dWiV^cZY!^c!iZgbh!d[!^bV\Z!hbZVg^c\*!!AdlZkZg(!

XdbeVgZY!id!>bWdY^bZcih!-)/!VcY!-)1!^c!l]^X]!i]Z!ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!

aVnZg!0./!^h!i]Z!hVbZ(!V!YZXgZVhZ!^c!^bV\Z!YZch^in!^h!dWhZgkZY*!!M]^h!^h!WZXVjhZ!i]Z!

YZiZg^dgVi^dc!d[!i]Z!YZkZade^c\!VeeVgVijh!0!lVh!egdbdiZY!Wn!i]Z!Ygjb!XdciVXi!egZhhjgZ!

I!WZ^c\!aVg\Zg!i]Vc!.,!G+b*!!9h!YZhXg^WZY!VWdkZ(!l]Zc!i]Z!YZiZg^dgVi^dc!d[!i]Z!

YZkZade^c\!VeeVgVijh!0!dXXjgh(!^i!WZXdbZh!^bedhh^WaZ!id![dgb!V!aVnZg!d[!i]Z!idcZg!5,!

]Vk^c\!V!hiVWaZ!aVnZg!i]^X`cZhh!dc!i]Z!YZkZade^c\!gdaaZg!0.(!dg!i]Z!X]Vg\^c\!d[!i]Z!idcZg!

5,!WZXdbZh!^cVYZfjViZ*!!9h!V!gZhjai(!^bV\Z!YZ[ZXih!hjX]!Vh!V!YZXgZVhZ!^c!YZch^in!^c!i]Z!

eg^ci^c\!edgi^dc!dXXjg*!

T,,15U! Bc!>bWdY^bZcih!.)-!VcY!.).(!h^cXZ!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!^h!hZi!id!.,!

G+b!dg!aZhh(!i]Z!YZiZg^dgVi^dc!d[!i]Z!YZkZade^c\!VeeVgVijh!0!^h!hjeegZhhZY(!VcY!i]Z!^bV\Z!

YZch^in!YdZh!cdi!YZXgZVhZ*!!9h!h]dlc!^c!MVWaZ!.(!^c!>bWdY^bZci!.)-!^c!l]^X]!i]Z!

ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!0./!^h!i]Z!hVbZ!Vh!^c!<dbeVgVi^kZ!>mVbeaZ!.)-(!

i]Z!Ygjb!XdciVXi!egZhhjgZ!I!^h!.,!G+b!dg!aZhh(!hd!i]Vi!i]Z!YZXgZVhZ!^c!^bV\Z!YZch^in!YdZh!

cdi!dXXjg*!!?jgi]Zg(!^c!>bWdY^bZci!.).!^c!l]^X]!i]Z!ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!

aVnZg!0./!^h!i]Z!hVbZ!Vh!^c!<dbeVgVi^kZ!>mVbeaZ!.).(!i]Z!YZXgZVhZ!^c!^bV\Z!YZch^in!

Vahd!YdZh!cdi!dXXjg!WZXVjhZ!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!^h!.,!G+b!dg!aZhh*!!9h!V!gZhjai(!

i]Z!a^[Z!d[!i]Z!YZkZade^c\!VeeVgVijh!0!XVc!WZ!ZmiZcYZY*!!Bc!VYY^i^dc(!ZkZc!^[!i]Z!Ygjb!

XdciVXi!egZhhjgZ!I!^h!adl(!i]Z!XdcY^i^dc!i]Vi!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N!^c!

>bWdY^bZci!-!^h!1*4!G+bb.!dg!bdgZ!^h!hVi^h[^ZY(!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!

^h!eVgi^Vaan!^c!higdc\!XdciVXi!l^i]!i]Z!e]didhZch^i^kZ!Ygjb!-(!Y^hX]Vg\Z!egdYjXih!VgZ!

ZVh^an!gZbdkZY(!hd!i]Vi!^bV\Z!hbZVg^c\!XVc!WZ!hjeegZhhZY*!

T,,2,U! M]ZgZ[dgZ(!^c!i]Z!Xdc[^\jgVi^dc!d[!<dbeVgVi^kZ!>mVbeaZh!.!%<dbeVgVi^kZ!

>mVbeaZh!.)-!VcY!.).&(!^i!^h!^bedhh^WaZ!id!VX]^ZkZ!Wdi]!V!adc\Zg!a^[Z!d[!i]Z!YZkZade^c\!
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VeeVgVijh!0!VcY!hjeegZhh^dc!d[!i]Z!dXXjggZcXZ!d[!^bV\Z!hbZVg^c\(!l]ZgZVh!^c!i]Z!

Xdc[^\jgVi^dc!d[!>bWdY^bZci!.!%>bWdY^bZcih!.)-!VcY!.).&(!^i!^h!edhh^WaZ!id!VX]^ZkZ!

Wdi]!V!adc\Zg!a^[Z!d[!i]Z!YZkZade^c\!VeeVgVijh!0!VcY!hjeegZhh^dc!d[!i]Z!dXXjggZcXZ!d[!

^bV\Z!hbZVg^c\*!!Bc!>bWdY^bZcih!-)-!id!-)1!^c!>bWdY^bZci!-(!h^cXZ!i]Z!XdciVXi!edgi^dc!

egZhhjgZ!N!^h!1*4!G+bb.!dg!bdgZ!VcY!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!^h!.,!G+b!dg!aZhh(!V!

Xdc[^\jgVi^dc!^h!gZVa^oZY!hjX]!i]Vi!^i!^h!edhh^WaZ!id!VX]^ZkZ!Wdi]!V!adc\Zg!a^[Z!d[!i]Z!

YZkZade^c\!VeeVgVijh!0!VcY!hjeegZhh^dc!d[!i]Z!dXXjggZcXZ!d[!^bV\Z!hbZVg^c\*!

! 9h!YZhXg^WZY!VWdkZ(!VXXdgY^c\!id!i]Z!Xdc[^\jgVi^dc!d[!i]Z!egZhZci!ZbWdY^bZci(!

^i!^h!edhh^WaZ!id!hjeegZhh!i]Z!dXXjggZcXZ!d[!^bV\Z!hbZVg^c\!l]^aZ!^cXgZVh^c\!i]Z!a^[Z!d[!

i]Z!YZkZade^c\!VeeVgVijh!0!l^i]!V!h^beaZ!Xdc[^\jgVi^dc!l^i]dji!adlZg^c\!XdckZc^ZcXZ!

[dg!i]Z!jhZg*!

T,,2-U! >bWdY^bZci!/!

! M]Z!Xdc[^\jgVi^dch!d[!i]Z!egZhZci!>bWdY^bZci!/!VcY!<dbeVgVi^kZ!>mVbeaZ!/!

%<dbeVgVi^kZ!>mVbeaZh!/)-!VcY!/).&!VgZ!h]dlc!WZadl*!!M]Z!WVh^X!Xdc[^\jgVi^dc!VcY!

deZgVi^dc!d[!i]Z!^bV\Z![dgb^c\!VeeVgVijh!-,,!VgZ!i]Z!hVbZ!Vh!i]dhZ!d[!>bWdY^bZci!-*!!

M]ZgZ[dgZ(!^c!i]Z!^bV\Z![dgb^c\!VeeVgVijhZh!-,,!d[!i]Z!egZhZci!>bWdY^bZci!/!VcY!

<dbeVgVi^kZ!>mVbeaZ!/(!ZaZbZcih!]Vk^c\!i]Z!hVbZ!dg!XdggZhedcY^c\![jcXi^dch!dg!

Xdc[^\jgVi^dch!Vh!i]dhZ!d[!i]Z!^bV\Z![dgb^c\!VeeVgVijh!-,,!d[!>bWdY^bZci!-!VgZ!

YZcdiZY!Wn!i]Z!hVbZ!gZ[ZgZcXZ!cjbZgVah(!VcY!i]Z!YZiV^aZY!YZhXg^ei^dc!i]ZgZd[!^h!]ZgZ^c!

db^iiZY*!

! Bc!i]Z!XVhZ!d[!Vc!^bV\Z![dgb^c\!VeeVgVijh!Zbeadn^c\!V!XdciVXi!YZkZade^c\!

bZi]dY!Vh!^c!i]Z!egZhZci!ZbWdY^bZci!VcY!jh^c\!i]Z!YZkZade^c\!gdaaZg!0.!]Vk^c\!b^cjiZ!

jcZkZccZhh![dgbZY!dc!i]Z!hjg[VXZ(!l]ZgZ!^bV\Zh!VgZ![dgbZY!dkZg!V!adc\!eZg^dY!d[!i^bZ(!

i]Z!idcZg!5,!bVn!WZ!XVj\]i!WZilZZc!i]Z!egdigjh^dch!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!

gdaaZg!0.!VcY!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-*!!9i!i]^h!i^bZ(!l]ZgZ!i]Z!idcZg!5,!

XVj\]i!WZilZZc!i]Z!egdigjh^dc!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!hjg[VXZ!

d[!i]Z!e]didhZch^i^kZ!Ygjb!-!^h!Xgjh]ZY(!Ydi)a^`Z!idcZg!bZai!VY]Zh^dc!id!i]Z!
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e]didhZch^i^kZ!Ygjb!-!dXXjgh*!!Bi!lVh![djcY!i]Vi!^c!hjX]!V!XVhZ(!Vi!i]Z!edgi^dc!l]ZgZ!i]Z!

idcZg!5,!^h![jhZY(!i]Z!aViZci!^bV\Z![dgbVi^dc!Wn!i]Z!Zmedh^c\!jc^i!/!WZXdbZh!^chj[[^X^Zci(!

i]Z!idcZg!5,!^h!cdi!YZkZadeZY(!VcY!i]Z!djieji!^bV\Z!]Vh!V!l]^iZ!hedi!l]^X]!^h!Vc!^bV\Z!

YZ[ZXi*!

! M]Z!egZhZci!ZbWdY^bZci!^h!V^bZY!Vi!hjeegZhh^c\!hjX]!idcZg!bZai!VY]Zh^dc*!!

M]^h!ZbWdY^bZci!^h!X]VgVXiZg^oZY!^c!i]Vi!V!XdcYjXi^kZ!bViZg^Va!^h!jhZY![dg!i]Z!gZ\jaVi^c\!

WaVYZ!00!Vh!V!YZkZadeZg!gZ\jaVi^c\!bZbWZg![dg!gZ\jaVi^c\!i]Z!idcZg!5,!dc!i]Z!YZkZade^c\!

gdaaZg!0.!id!V!YZh^gZY!Vbdjci(!VcY!i]Z!XdcYjXi^kZ!bViZg^Va!^h!Xdc[^\jgZY!id!ZcVWaZ!

kdaiV\Z!Veea^XVi^dc*!!9cdi]Zg![ZVijgZ!^h!i]Vi!V!W^Vh!^h!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!00!

[gdb!i]Z!kdaiV\Z!Veean^c\!bZVch!--,!d[!i]Z!^bV\Z![dgb^c\!VeeVgVijh!-,,*!!RZi!Vcdi]Zg!

[ZVijgZ!^h!i]Vi!Vc!^chjaVidg!^h!jhZY![dg!i]Z!XdVghZ!eVgi^XaZh!0./W!XdciV^cZY!^c!i]Z!hjg[VXZ!

aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.(!VcY!i]Z!W^Vh!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!00!]Vh!

i]Z!hVbZ!edaVg^in!Vh!i]Z!X]Vg\^c\!edaVg^in!d[!i]Z!idcZg!5,*!

T,,2.U! <dc[^\jgVi^dc!d[!=ZkZade^c\!9eeVgVijh!

! M]Z!YZkZade^c\!gdaaZg!0.(!i]Z!gZ\jaVi^c\!WaVYZ!00(!i]Z!Veea^ZY!W^Vh(!VcY!i]Z!

idcZg!5,!d[!i]Z!egZhZci!ZbWdY^bZci!VgZ!hZi!Vh!YZhXg^WZY!WZadl*!

T,,2/U! >bWdY^bZci!/!

! <dVghZ!eVgi^XaZh!0./W6!^chjaVidg!%jgZi]VcZ!eVgi^XaZh(!VkZgV\Z!eVgi^XaZ!h^oZ!1,!

&b&!

! KZ\jaVi^c\!WaVYZ!006!LNL!

! =gjb!XdciVXi!egZhhjgZ!I!%G+b&6!.,*,!

! <dciVXi!edgi^dc!egZhhjgZ!N!%G+bb.&6!/3*3!

! OdaiV\Z!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!006!=<!)1,,O!

! OdaiV\Z!Veea^ZY!id!i]Z!YZkZade^c\!gdaaZg!0.6!=<!)/,,O!

! IdiZci^Va!Y^[[ZgZcXZ!WZilZZc!i]Z!kdaiV\Z!Veea^ZY!id!i]Z!YZkZade^c\!gdaaZg!0.!VcY!

i]Z!kdaiV\Z!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!00!%ediZci^Va!Y^[[ZgZcXZ!dWiV^cZY!Wn!
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/4!

hjWigVXi^c\!i]Z!ediZci^Va!d[!i]Z!YZkZade^c\!gdaaZg![gdb!i]Z!ediZci^Va!d[!i]Z!gZ\jaVi^c\!

WaVYZ&6!).,,!O!

! <]Vg\^c\!edaVg^in!d[!i]Z!idcZg!5,6!cZ\Vi^kZ!

! Bc!i]Z!egZhZci!ZbWdY^bZci(!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!lVh!hZi!id!.,!G+b!dg!

aZhh!^c!dgYZg!id!hVi^h[n!i]Z!^bV\Z!YZch^in!ZkZc!^c!V!adc\)iZgb!YjgVW^a^in!iZhi(!i]Z!XdciVXi!

edgi^dc!egZhhjgZ!N!lVh!hj[[^X^Zcian!^cXgZVhZY!id!hjeegZhh!^bV\Z!hbZVg^c\(!VcY!i]Z!

Y^hX]Vg\Z!egdYjXih!lZgZ!hXgVeZY!d[[!hVi^h[VXidg^an!ZkZc!^c!i]Z!adc\)iZgb!YjgVW^a^in!iZhi*!

! ?jgi]Zg(!V!kdaiV\Z!d[!=<!)/,,!O!^h!Veea^ZY!id!i]Z!YZkZade^c\!gdaaZg!0.![gdb!V!

kdaiV\Z!Veean^c\!bZVch!%cdi!h]dlc&!VcY!V!kdaiV\Z!d[!=<!)1,,!O!^h!Veea^ZY!id!i]Z!

gZ\jaVi^c\!WaVYZ!00![gdb!i]Z!kdaiV\Z!Veean^c\!bZVch!--,!Vh!V!YZkZade^c\!W^Vh!VXi^c\!dc!

i]Z!YZkZadebZci!d[!i]Z!idcZg!5,*!!M]Z!ediZci^Va!Y^[[ZgZcXZ!WZilZZc!i]Z!kdaiV\Z!Veea^ZY!

id!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!kdaiV\Z!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!00!^h!hZi!id!i]Z!

cZ\Vi^kZ!edaVg^in!h^YZ!%).,,!O!^c!i]Z!egZhZci!ZbWdY^bZci&!l]^X]!^h!i]Z!hVbZ!edaVg^in!Vh!

i]Z!X]Vg\^c\!edaVg^in!d[!i]Z!idcZg!5,*!!;n!Yd^c\!hd(!i]Z!X]Vg\Z)egdk^Y^c\!eZg[dgbVcXZ!id!

i]Z!idcZg!5,!]Vk^c\!cZ\Vi^kZ!X]Vg\^c\!eZg[dgbVcXZ!^h!^begdkZY(!VcY!i]Z!Vbdjci!d[!i]Z!

idcZg!5,!]Vk^c\!V!adl!X]Vg\Z!fjVci^in!^h!gZYjXZY*!

T,,20U! Bc!i]Z!<dbeVgVi^kZ!>mVbeaZ(!i]Z!YZkZade^c\!gdaaZg!0.(!i]Z!gZ\jaVi^c\!WaVYZ!00(!

i]Z!Veea^ZY!W^Vh!VcY!i]Z!idcZg!5,!VgZ!hZi!Vh![daadlh*!

! <dbeVgVi^kZ!>mVbeaZ!/)-!

! <dVghZ!eVgi^XaZh!0./W6!XdcYjXidg!%he]Zg^XVa!XVgWdc!eVgi^XaZh(!VkZgV\Z!eVgi^XaZ!

Y^VbZiZg!1,!&b&!

! KZ\jaVi^c\!WaVYZ!006!LNL!

! =gjb!XdciVXi!egZhhjgZ!I!%G+b&6!.,*,!

! <dciVXi!edgi^dc!egZhhjgZ!N!%G+bb.&6!/3*3!

! OdaiV\Z!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!006!=<!)1,,O!

! OdaiV\Z!Veea^ZY!id!i]Z!YZkZade^c\!gdaaZg!0.6!=<!)/,,O!
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! IdiZci^Va!Y^[[ZgZcXZ!WZilZZc!i]Z!kdaiV\Z!Veea^ZY!id!i]Z!YZkZade^c\!gdaaZg!0.!VcY!

i]Z!kdaiV\Z!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!006!).,,!O!

! <]Vg\^c\!edaVg^in!d[!i]Z!idcZg!5,6!cZ\Vi^kZ!

! 9!Y^[[ZgZcXZ![gdb!i]Z!egZhZci!>bWdY^bZci!/!^h!i]Vi!V!XdcYjXidg!^h!jhZY![dg!i]Z!

XdVghZ!eVgi^XaZh!0./W*!!M]Vi!^h(!i]Z!WZadl)YZhXg^WZY!ZmedhZY!edgi^dc!0./X!d[!i]Z!XdVghZ!

eVgi^XaZ!0./W!^h!cdi!X]Vg\ZY*!

T,,21U! <dbeVgVi^kZ!>mVbeaZ!/).!

! <dVghZ!eVgi^XaZh!0./W6!^chjaVidg!%jgZi]VcZ!eVgi^XaZh(!VkZgV\Z!eVgi^XaZ!Y^VbZiZg!

1,!&b&!

! KZ\jaVi^c\!WaVYZ!006!LNL!

! =gjb!XdciVXi!egZhhjgZ!I!%G+b&6!.,*,!

! <dciVXi!edgi^dc!egZhhjgZ!N!%G+bb.&6!/3*3!

! OdaiV\Z!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!006!=<!)/,,O!

! OdaiV\Z!Veea^ZY!id!i]Z!YZkZade^c\!gdaaZg!0.6!=<!)/,,O!

! IdiZci^Va!Y^[[ZgZcXZ!WZilZZc!i]Z!kdaiV\Z!Veea^ZY!id!i]Z!YZkZade^c\!gdaaZg!0.!VcY!

i]Z!kdaiV\Z!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!006!,!O!

! <]Vg\^c\!edaVg^in!d[!i]Z!idcZg!5,6!cZ\Vi^kZ!

! 9!Y^[[ZgZcXZ![gdb!i]Z!egZhZci!>bWdY^bZci!/!^h!i]Vi!i]Z!kdaiV\Z!Veea^ZY!id!i]Z!

gZ\jaVi^c\!WaVYZ!00!^h!=<!)/,,!O(!VcY!i]Z!ediZci^Va!Y^[[ZgZcXZ!WZilZZc!i]Z!kdaiV\Z!

Veea^ZY!id!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!kdaiV\Z!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!00!^h!

,!O*!!M]Vi!^h(!i]Z!WZadl)YZhXg^WZY!ZmedhZY!edgi^dc!0./X!d[!i]Z!XdVghZ!eVgi^XaZ!0./W!^h!

X]Vg\ZY!id!V!cZ\Vi^kZ!edaVg^in!l]^X]!^h!i]Z!hVbZ!edaVg^in!Vh!i]Vi!d[!i]Z!idcZg!5,(!Wji!i]Z!

X]Vg\Z!fjVci^in!d[!i]Z!idcZg!5,!^h!cdi!hiVWaZ*!

T,,22U! =jgVW^a^in!MZhi!

! 9!eg^ci!YjgVW^a^in!iZhi!d[!4,,,!eg^cih!lVh!eZg[dgbZY!^c!V!]^\])iZbeZgVijgZ!VcY!

]^\])]jb^Y^in!Zck^gdcbZci*!!Bc!dgYZg!id!kZg^[n!i]Z!VYkVciV\Zdjh!Z[[ZXih!d[!i]Z!egZhZci!

ZbWdY^bZci(!i]Z!Xdc[^\jgVi^dch!d[!>bWdY^bZci!/(!<dbeVgVi^kZ!>mVbeaZ!/)-!VcY!
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0,!

<dbeVgVi^kZ!>mVbeaZ!/).!lZgZ!ZkVajViZY*!!LeZX^[^X!XdcY^i^dch!VcY!^bV\Z!ZkVajVi^dc!

Xg^iZg^V!VgZ!h]dlc!WZadl*!

T,,23U! Ig^ci!=jgVW^a^in!MZhi!<dcY^i^dch!

! >ck^gdcbZci6!iZbeZgVijgZ!/,(<(!]jb^Y^in!4,$!

! Ig^ci^c\!bdYZ6!dcZ!eg^ci!^ciZgb^iiZci!

! >kVajVi^dc!^bV\Z!djieji!^ciZgkVa6!ZkZgn!-,,,!eg^cih!

T,,24U! >kVajVi^dc!<g^iZg^V![dg!BbV\Z!LbZVg^c\!

! M]Z!^bV\Z!hbZVg^c\!lVh!k^hjVaan!YZiZgb^cZY!WVhZY!dc!i]Z![daadl^c\!Xg^iZg^V!Wn!

djiejii^c\!V!X]VgVXiZg!^bV\Z*!

|6!cd!X]VgVXiZg!Wajgg^c\!

}6!X]VgVXiZg!Wajgg^c\(!Wji!cd!egdWaZb!^c!VXijVa!jhZ!

)6!X]VgVXiZg!Wajgg^c\!VcY!i]ZgZ!^h!V!egdWaZb!^c!VXijVa!jhZ!

T,,25U! >kVajVi^dc!<g^iZg^V![dg!BbV\Z!=Zch^in!

! KZ\VgY^c\!i]Z!^bV\Z!YZch^in(!Vc!^bV\Z!^cXajY^c\!V!eajgVa^in!d[!eViX]Zh![dg!

eg^ci^c\!hda^Y!WaVX`!-,)bb!hfjVgZh!lVh!eg^ciZY!dc!V!l]^iZ!gZXdgY^c\!eVeZg(!VcY!i]Z!

YZch^in!d[!i]Z!hda^Y!WaVX`!eg^ci^c\!edgi^dc!lVh!bZVhjgZY!^c![^kZ!ed^cih!dc!dcZ!e^ZXZ!d[!

eVeZg!Wn!jh^c\!V!Xdadg!gZ[aZXi^dc!YZch^idbZiZg!Q)K^iZ!1,0!%bVcj[VXijgZY!Wn!Q)K^iZ&(!

VcY!i]Z!VkZgV\Z!kVajZ!i]ZgZd[!lVh!YZ[^cZY!Vh!i]Z!^bV\Z!YZch^in*!

|6!-*.!dg!bdgZ!

)6!aZhh!i]Vc!-*.!

T,,3,U! >kVajVi^dc!<g^iZg^V![dg!P]^iZ!Ledih!

! P]^iZ!hedih!%Ygjb![jh^dc&!lZgZ!k^hjVaan!YZiZgb^cZY!WVhZY!dc!i]Z![daadl^c\!

Xg^iZg^V!Wn!djiejii^c\!V!hda^Y!WaVX`!^bV\Z*!

|6!cd![^cZ!l]^iZ!hedih!^c!i]Z!djieji!^bV\Z!

}6!i]ZgZ!VgZ![^cZ!l]^iZ!hedih!^c!i]Z!djieji!^bV\Z(!Wji!cd!egdWaZb!^c!VXijVa!jhZ!

)6!i]ZgZ!VgZ!bVcn!aVg\Z!l]^iZ!hedih!^c!i]Z!djieji!^bV\Z!

T,,3-U! KZhjaih!
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0-!

! MVWaZ!/!h]dlh!i]Z!ZkVajVi^dc!gZhjaih!d[!i]Z!egZhZci!>bWdY^bZci!/!VcY!

<dbeVgVi^kZ!>mVbeaZh!/)-!VcY!/).*!

MVWaZ!/!

!

T,,3.U! LjeegZhh^dc!d[!P]^iZ!Ledih!

! Bc!<dbeVgVi^kZ!>mVbeaZh!/)-!VcY!/).(!l]^iZ!hedih!lZgZ!\ZcZgViZY*!

! AZgZ(!i]Z!\ZcZgVi^dc!d[!l]^iZ!hedih!l^aa!WZ!YZhXg^WZY*!!Bc!<dbeVgVi^kZ!>mVbeaZ!

/(!^c!l]^X]!l]^iZ!hedih!VgZ!\ZcZgViZY!^c!i]Z!YjgVW^a^in!iZhi(![jh^dc!d[!i]Z!idcZg!5,!id!i]Z!

e]didhZch^i^kZ!Ygjb!-!lVh!dWhZgkZY*!

! M]^h!^h!YZhXg^WZY!]ZgZ^cWZadl!^c!YZiV^a*!!P]Zc!^bV\Z![dgbVi^dc!^h!gZeZViZYan!

eZg[dgbZY!dkZg!V!adc\!eZg^dY!d[!i^bZ!Wn!i]Z!^bV\Z![dgb^c\!VeeVgVijh!-,,(!i]Z!hjg[VXZ!

aVnZg!W^cYZg!gZh^c!0./V!XdkZg^c\!i]Z!XdVghZ!eVgi^XaZh!0./W!d[!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!

YZkZade^c\!gdaaZg!0.!Vh!h]dlc!^c!?B@*!19!lZVgh!YjZ!id!gjWW^c\!d[!i]Z!YZkZade^c\!gdaaZg!

0.!VcY!i]Z!gZ\jaVi^c\!WaVYZ!00*!!M]jh(!Vh!h]dlc!^c!?B@*!1;(!i]Z!XdVghZ!eVgi^XaZh!0./W!

VgZ!ZmedhZY*!!P]ZgZ!i]Z!XdVghZ!eVgi^XaZh!0./W!VgZ!ZmedhZY(!i]Z!idcZg!5,!bVn!WZ!XVj\]i!

WZilZZc!i]Z!ZmedhZY!edgi^dc!0./X!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!VcY!i]Z!hjg[VXZ!d[!i]Z!

e]didhZch^i^kZ!Ygjb!-(!Vh!h]dlc!^c!?B@*!2*!!Bi!^h!XdcXZ^kVWaZ!i]Vi!Vi!i]^h!i^bZ(!i]Z!idcZg!

5,!^h!Xgjh]ZY!Vi!i]Z!XdciVXi!edgi^dc!WZilZZc!i]Z!XdVghZ!eVgi^XaZh!0./W!d[!i]Z!YZkZade^c\!

gdaaZg!0.!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-(!hd!i]Vi!V!ed^ci)a^`Z![jh^dc!id!i]Z!e]didhZch^i^kZ!

Ygjb!-!dXXjgh*!

T,,3/U! Bc!i]Z!edgi^dc!l]ZgZ!i]Z!idcZg!5,!^h![jhZY!dc!i]Z!e]didhZch^i^kZ!Ygjb!-(!i]Z!

aViZci!^bV\Z![dgbVi^dc!Wn!i]Z!Zmedh^c\!jc^i!/!WZXdbZh!^chj[[^X^Zci(!VcY!i]Z!idcZg!5,!^h!
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0.!

cdi!YZkZadeZY!^c!i]Z![jhZY!edgi^dc(!hd!i]Vi!V!l]^iZ!ed^ci!^h![dgbZY!dc!i]Z!djieji!^bV\Z*!!

Bc!eVgi^XjaVg(!^i!^h!Xdch^YZgZY!i]Vi!l]Zc!i]Z!XdciVXi!egZhhjgZ!N!WZilZZc!i]Z!XdVghZ!

eVgi^XaZh!0./W!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-!^h!]^\](!i]Z!idcZg!5,!^h!a^`Zan!id!WZ!Xgjh]ZY(!

VcY!i]Z![jh^dc!dXXjgh!Vh!h]dlc!^c!MVWaZ!/*!

T,,30U! Bc!<dbeVgVi^kZ!>mVbeaZ!/)-(!h^cXZ!i]Z!XdVghZ!eVgi^XaZ!0./W!^h!V!XdcYjXidg(!i]Z!

ZmedhZY!edgi^dc!0./X!d[!i]Z!XdVghZ!eVgi^XaZ!0./W!^h!cdi!X]Vg\ZY!Wn!i]Z!kdaiV\Z!Veea^ZY!

id!i]Z!gZ\jaVi^c\!WaVYZ!00*!!M]ZgZ[dgZ(!i]Z!WZadl)YZhXg^WZY!gZejah^dc![dgXZ!A!YdZh!cdi!

VXi!WZilZZc!i]Z!ZmedhZY!edgi^dc!0./X!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!VcY!i]Z!idcZg!5,*!!Bc!

<dbeVgVi^kZ!>mVbeaZ!/).(!i]Z!ZmedhZY!edgi^dc!0./X!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!^h!

X]Vg\ZY!id!i]Z!hVbZ!edaVg^in!Vh!i]Z!idcZg!5,(!Wji!i]Z!X]Vg\Z!fjVci^in!d[!i]Z!idcZg!5,!^h!

cdi!hiVWaZ*!!M]ZgZ[dgZ(!i]Z!WZadl)YZhXg^WZY!gZejah^dc![dgXZ!A!YdZh!cdi!hj[[^X^Zcian!VXi!

WZilZZc!i]Z!ZmedhZY!edgi^dc!0./X!d[!i]Z!XdVghZ!eVgi^XaZ!0./W!VcY!i]Z!idcZg!5,!]Vk^c\!V!

adl!X]Vg\Z!fjVci^in*!

! 9h!V!gZhjai(!^c!<dbeVgVi^kZ!>mVbeaZh!/)-!VcY!/).(!i]Z!idcZg!5,!VY]ZgZY!id!i]Z!

ZmedhZY!edgi^dc!0./X!d[!i]Z!XdVghZ!eVgi^XaZ!0./W(!VcY!i]Z!idcZg!5,!lVh!Xgjh]ZY!WZilZZc!

i]Z!ZmedhZY!edgi^dc!0./X!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-(!i]ZgZWn!XVjh^c\![jh^dc!l]^X]!

gZhjaiZY!^c!i]Z!djieji!^bV\Z!]Vk^c\!l]^iZ!hedih*!

T,,31U! FZVcl]^aZ(!^c!i]Z!Xdc[^\jgVi^dc!d[!i]Z!egZhZci!>bWdY^bZci!/(!V!hVi^h[VXidgn!

djieji!^bV\Z!]Vk^c\!cd!egdWaZbh!^c!iZgbh!d[!^bV\Z!YZch^in(!dXXjggZcXZ!d[!^bV\Z!

hbZVg^c\(!VcY!dXXjggZcXZ!d[!l]^iZ!hedih!^c!i]Z!YjgVW^a^in!iZhi!lVh!dWiV^cZY*!

! Bc!i]Z!egZhZci!ZbWdY^bZci(!l]Zc!i]Z!^bV\Z![dgb^c\!VeeVgVijh!-,,!^h!jhZY![dg!V!

adc\!eZg^dY!d[!i^bZ(!i]Z!VY]Zh^dc!d[!i]Z!idcZg!5,!id!i]Z!edgi^dc!d[!i]Z!hjg[VXZ!aVnZg!0./!

d[!i]Z!YZkZade^c\!gdaaZg!0.!l]ZgZ!i]Z!XdVghZ!eVgi^XaZh!0./W!VgZ!ZmedhZY!^h!hjeegZhhZY*!!

9XXdgY^c\an(!i]Z!idcZg!5,!^h!cdi!XVj\]i!WZilZZc!i]Z!XdVghZ!eVgi^XaZh!0./W!VcY!i]Z!

e]didhZch^i^kZ!Ygjb!-(!VcY![jh^dc!d[!i]Z!idcZg!5,!id!i]Z!e]didhZch^i^kZ!Ygjb!-!^h!

egZkZciZY(!i]ZgZWn!bV`^c\!^i!edhh^WaZ!id!hjeegZhh!i]Z!\ZcZgVi^dc!d[!l]^iZ!hedih!dc!i]Z!

djieji!^bV\Z*!
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T,,32U! M]^h!l^aa!WZ!YZhXg^WZY!^c!YZiV^a!l^i]!gZ[ZgZcXZ!id!?B@*!3*!!Bc!i]Z!egZhZci!

ZbWdY^bZci(!i]Z!XdcYjXi^kZ!gZ\jaVi^c\!WaVYZ!00!VcY!XdVghZ!eVgi^XaZh!0./W!bVYZ!d[!Vc!

^chjaVidg!VgZ!egdk^YZY(!V!kdaiV\Z!]Vk^c\!i]Z!hVbZ!edaVg^in!Vh!i]Z!X]Vg\^c\!edaVg^in!d[!i]Z!

idcZg!5,!^h!Veea^ZY![gdb!i]Z!YZkZade^c\!gdaaZg!0.!id!i]Z!gZ\jaVi^c\!WaVYZ!00!Wn!i]Z!

kdaiV\Z!Veean^c\!bZVch!--,(!VcY!i]Z!ZmedhZY!edgi^dch!0./X!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!

VgZ!X]Vg\ZY*!!FdgZ!heZX^[^XVaan(!Vh!h]dlc!^c!?B@*!39(!h^cXZ!i]Z!idcZg!5,!]Vh!V!cZ\Vi^kZ!

X]Vg\^c\!edaVg^in(!V!cZ\Vi^kZ!kdaiV\Z!^h!Veea^ZY![gdb!i]Z!YZkZade^c\!gdaaZg!0.!id!i]Z!

gZ\jaVi^c\!WaVYZ!00*!

! M]jh(!l]Zc!i]Z!gZ\jaVi^c\!WaVYZ!00!gjWh!V\V^chi!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!

gdaaZg!0.!id!gZ\jaViZ!i]Z!aVnZg!i]^X`cZhh!d[!i]Z!idcZg!5,!dc!i]Z!YZkZade^c\!gdaaZg!0.(!i]Z!

hjg[VXZ!d[!i]Z!ZmedhZY!XdVghZ!eVgi^XaZh!0./W!VhhjbZh!V!cZ\Vi^kZ!X]Vg\^c\!edaVg^in!l]^X]!

^h!i]Z!hVbZ!edaVg^in!Vh!i]Z!idcZg!5,*!!9i!i]^h!i^bZ(!Vh!h]dlc!^c!?B@*!3;(!i]Z!gZejah^dc!

[dgXZ!A!VXih!WZilZZc!i]Z!ZmedhZY!edgi^dc!0./X!d[!i]Z!XdVghZ!eVgi^XaZ!0./W!VcY!i]Z!idcZg!

5,(!VcY!i]ZgZ[dgZ(!i]Z!idcZg!5,!^h!aZhh!a^`Zan!id!VY]ZgZ!id!i]Z!ZmedhZY!edgi^dc!0./X!d[!i]Z!

XdVghZ!eVgi^XaZ!0./W*!!M]ZgZ[dgZ(!i]Z!idcZg!5,!^h!aZhh!a^`Zan!id!WZ!XVj\]i!WZilZZc!i]Z!

XdVghZ!eVgi^XaZ!0./W!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-(!i]ZgZWn!bV`^c\!^i!edhh^WaZ!id!

egZkZci!i]Z!idcZg!5,![gdb!XdaaVeh^c\!VcY![jh^c\!id!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!

Ygjb!-*!

T,,33U! M]Z!kdaiV\Z!l]^X]!^h!id!WZ!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!00!l^aa!WZ!YZhXg^WZY!

]ZgZ^cWZadl!^c!bdgZ!YZiV^a*!!Bc!i]Z!egZhZci!ZbWdY^bZci(!V!kdaiV\Z!d[!=<!)/,,!O!^h!

Veea^ZY!id!i]Z!YZkZade^c\!gdaaZg!0.![gdb!V!kdaiV\Z!Veean^c\!bZVch!%cdi!h]dlc&(!VcY!V!

kdaiV\Z!d[!=<!)1,,!O!^h!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!00![gdb!i]Z!kdaiV\Z!Veean^c\!

bZVch!--,!Vh!V!YZkZade^c\!W^Vh!VXi^c\!dc!i]Z!YZkZadebZci!d[!i]Z!idcZg!5,*!!M]Z!

ediZci^Va!Y^[[ZgZcXZ!WZilZZc!i]Z!kdaiV\Z!Veea^ZY!id!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!

kdaiV\Z!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!00!^h!hZi!id!V!cZ\Vi^kZ!edaVg^in!h^YZ!%).,,!O!^c!

i]^h!ZbWdY^bZci&!l]^X]!^h!i]Z!hVbZ!edaVg^in!Vh!i]Z!X]Vg\^c\!edaVg^in!d[!i]Z!idcZg!5,*!!

;n!Yd^c\!hd(!i]Z!X]Vg\Z)egdk^Y^c\!eZg[dgbVcXZ!id!i]Z!idcZg!5,!]Vk^c\!cZ\Vi^kZ!X]Vg\^c\!
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eZg[dgbVcXZ!^h!^begdkZY(!VcY!i]Z!Vbdjci!d[!i]Z!idcZg!5,!]Vk^c\!V!adl!X]Vg\Z!fjVci^in!

^h!gZYjXZY*!!M]^h!hiVW^a^oZh!i]Z!gZejah^dc![dgXZ!A!VXi^c\!WZilZZc!i]Z!ZmedhZY!edgi^dc!

0./X!d[!i]Z!XdVghZ!eVgi^XaZ!0./W!VcY!i]Z!idcZg!5,*!!9h!V!gZhjai(!i]Z!idcZg!5,!lVh!aZhh!

a^`Zan!id!WZ!XVj\]i!WZilZZc!i]Z!XdVghZ!eVgi^XaZ!0./W!VcY!i]Z!hjg[VXZ!d[!i]Z!

e]didhZch^i^kZ!Ygjb!-(!VcY!i]Z!idcZg!5,!lVh!egZkZciZY![gdb!WZ^c\!Xgjh]ZY!VcY![jhZY!id!

i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-*!!9h!V!gZhjai(!V!hVi^h[VXidgn!djieji!^bV\Z!l^i]!

cd!l]^iZ!hedih!lVh!dWiV^cZY*!

T,,34U! 9h!YZhXg^WZY!VWdkZ(!Vc!^chjaVidg!^h!jhZY![dg!i]Z!XdVghZ!eVgi^XaZh!0./W!XdciV^cZY!

^c!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.*!!M]Z!kdaiV\Z!Veea^ZY!id!i]Z!

XdcYjXi^kZ!gZ\jaVi^c\!WaVYZ!00!VcY!i]Z!ediZci^Va!Y^[[ZgZcXZ!WZilZZc!i]Z!kdaiV\Z!Veea^ZY!

id!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!kdaiV\Z!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!00!VgZ![dgbZY!

hjX]!i]Vi!i]Z!edaVg^in!dc!i]Z!gZ\jaVi^c\!WaVYZ!00!h^YZ!WZXdbZh!i]Z!hVbZ!Vh!i]Z!X]Vg\^c\!

edaVg^in!d[!i]Z!idcZg!5,*!!;n!Yd^c\!hd(!i]Z!ZmedhZY!edgi^dc!0./X!d[!i]Z!XdVghZ!eVgi^XaZ!

0./W!XdciV^cZY!^c!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!X]Vg\ZY!id!i]Z!

hVbZ!edaVg^in!Vh!i]Z!X]Vg\^c\!edaVg^in!d[!i]Z!idcZg!5,*!!9h!V!gZhjai(!V!gZejah^dc![dgXZ!A!^h!

\ZcZgViZY!WZilZZc!i]Z!idcZg!5,!egdk^YZY!l^i]!Vc!ZaZXig^X!X]Vg\Z!Wn!i]Z!gZ\jaVi^c\!WaVYZ!

00!VcY!i]Z!ZmedhZY!edgi^dc!0./X!d[!i]Z!XdVghZ!eVgi^XaZ!0./W!XdciV^cZY!^c!i]Z!hjg[VXZ!

aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.(!VcY!i]Z!idcZg!5,!^h!jca^`Zan!id!VY]ZgZ!id!i]Z!

ZmedhZY!edgi^dc!0./X!d[!i]Z!XdVghZ!eVgi^XaZ!0./W*!!L^cXZ!i]Z!idcZg!5,!^h!aZhh!a^`Zan!id!WZ!

XVj\]i!WZilZZc!i]Z!XdVghZ!eVgi^XaZ!0./W!VcY!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-(!

i]Z![jh^dc!d[!i]Z!idcZg!5,!id!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-!XVc!WZ!hjeegZhhZY*!!

9h!V!gZhjai(!V!hVi^h[VXidgn!djieji!^bV\Z![gZZ!d[!^bV\Z!hbZVg^c\!VcY!l]^iZ!hedih!XVc!WZ!

dWiV^cZY!dkZg!V!adc\!eZg^dY!d[!i^bZ!l]^aZ!hVi^h[n^c\!i]Z!^bV\Z!YZch^in*!

! Bc!i]Z!egZhZci!ZbWdY^bZci(!Vc!ZbWdY^bZci!^h!h]dlc!^c!l]^X]!i]Z!hjg[VXZ!aVnZg!

0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!ldgc!VcY!i]Z!XdVghZ!eVgi^XaZh!0./W!VgZ!ZmedhZY!Wn!

gZeZViZY!^bV\Z![dgbVi^dc!^c!i]Z!^bV\Z![dgb^c\!VeeVgVijh!-,,*!!AdlZkZg(!ZkZc!l]Zc!

i]Z!YZkZade^c\!gdaaZg!0.!]Vk^c\!i]Z!XdVghZ!eVgi^XaZh!0./W!]Vk^c\!i]Z!ZmedhZY!edgi^dch!
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0./X!^h!egdk^YZY![gdb!i]Z!WZ\^cc^c\(!i]Z!hVbZ!deZgVi^dcVa!Z[[ZXi!XVc!WZ!dWiV^cZY(!VcY!V!

hVi^h[VXidgn!djieji!^bV\Z!XVc!WZ!dWiV^cZY*!

T,,35U! >bWdY^bZci!0!

! M]^h!ZbWdY^bZci(!h^b^aVgan!id!>bWdY^bZci!/(!^h!V^bZY!Vi!hjeegZhh^c\!i]Z!

[jh^dc!d[!idcZg!id!i]Z!e]didhZch^i^kZ!Ygjb!-*!

! M]Z!egZhZci!ZbWdY^bZci!^h!X]VgVXiZg^oZY!^c!i]Vi!l]Zc!i]Z!XdVghZ!eVgi^XaZh!0./W!

XdciV^cZY!^c!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!VgZ!gjWWZY!Wn!i]Z!

gZ\jaVi^c\!WaVYZ!00(!i]Z!gjWWZY!edgi^dc!d[!i]Z!XdVghZ!eVgi^XaZ!0./W!X]Vg\ZY!Wn!i]Z!

gjWW^c\!]Vh!i]Z!hVbZ!X]Vg\^c\!edaVg^in!Vh!i]Z!idcZg!5,*!!M]Z!Y^[[ZgZcXZ![gdb!

>bWdY^bZci!/!^h!i]Vi!X]Vg\^c\!id!i]Z!hVbZ!edaVg^in!Vh!i]Z!X]Vg\^c\!edaVg^in!d[!i]Z!idcZg!

5,!^h!eZg[dgbZY!cdi!dcan!l]Zc!i]Z!hjg[VXZ!d[!i]Z!XdVghZ!eVgi^XaZ!0./W!^h!ZmedhZY(!Wji!

Vahd!l]Zc!i]Z!gjWW^c\![jgi]Zg!VYkVcXZh!VcY!i]Z!XdVghZ!eVgi^XaZ!0./W!^h!ldgc*!!M]Z!

Xdc[^\jgVi^dch!d[!i]Z!egZhZci!>bWdY^bZci!0!%>bWdY^bZcih!0)-!VcY!0).&!VcY!

<dbeVgVi^kZ!>mVbeaZ!0)-!VgZ!h]dlc!]ZgZ^cWZadl*!!M]Z!idcZg!5,!VcY!i]Z!gZ\jaVi^c\!

WaVYZ!00!VgZ!i]Z!hVbZ!Vh!i]dhZ!d[!>bWdY^bZci!/(!VcY!^cXajYZ!i]Z!cZ\Vi^kZan)X]Vg\ZY!

idcZg!5,!VcY!i]Z!LNL!gZ\jaVi^c\!WaVYZ!00*!!?jgi]Zg(!i]Z!ZaVhi^X!aVnZg!0..!VcY!i]Z!hjg[VXZ!

aVnZg!W^cYZg!gZh^c!0./V!d[!i]Z!YZkZade^c\!gdaaZg!0.!VgZ!i]Z!hVbZ!Vh!^c!>bWdY^bZci!/*!!Bc!

i]Z!egZhZci!ZbWdY^bZci(!i]Z!XdVghZ!eVgi^XaZh!0./W!XdciV^cZY!^c!i]Z!hjg[VXZ!aVnZg!0./!

lZgZ!X]Vc\ZY*!!Hi]Zg!i]Vc!i]Vi(!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!8!.,*,!%G+b&!VcY!i]Z!

XdciVXi!edgi^dc!egZhhjgZ!N!8!/3*3!%G+bb.&!lZgZ!i]Z!hVbZ!Vh!i]Z!XdcY^i^dch!^c!

>bWdY^bZci!/*!!9h![dg!i]Z!Veea^ZY!W^Vh(!i]Z!kdaiV\Z!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!00!

lVh!=<!)/,,!O(!VcY!i]Z!kdaiV\Z!Veea^ZY!id!i]Z!YZkZade^c\!gdaaZg!0.!lVh!=<!)/,,!O(!Vh!

^c!<dbeVgVi^kZ!>mVbeaZ!/).*!!M]ZgZ[dgZ(!i]Z!ediZci^Va!Y^[[ZgZcXZ!WZilZZc!i]Z!kdaiV\Z!

Veea^ZY!id!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!kdaiV\Z!Veea^ZY!id!i]Z!gZ\jaVi^c\!WaVYZ!00!^h!

,!O*!!AdlZkZg(!i]^h!kVajZ!^h!cdi!a^b^i^c\!^c!iZgbh!d[!dWiV^c^c\!i]Z!Z[[ZXi!d[!hjeegZhh^c\!

i]Z![jh^dc!d[!i]Z!idcZg!id!i]Z!e]didhZch^i^kZ!Ygjb!-!^c!i]Z!egZhZci!ZbWdY^bZci*!

T,,4,U! <dc[^\jgVi^dc!d[!=ZkZade^c\!9eeVgVijh!
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! AZgZ(!i]Z!XdVghZ!eVgi^XaZh!0./W!jhZY![dg!i]Z!YZkZade^c\!gdaaZg!0.!d[!i]Z!egZhZci!

ZbWdY^bZci!l^aa!WZ!YZhXg^WZY!WZadl*!

>bWdY^bZci!0)-!

! <dVghZ!eVgi^XaZh!0./W6!jgZi]VcZ!eVgi^XaZh(!VkZgV\Z!eVgi^XaZ!Y^VbZiZg!1,!&b*!

! GZ\Vi^kZan!X]Vg\ZVWaZ!he]Zg^XVa!h^a^XV!eVgi^XaZh!0./Y!lZgZ!XdViZY!Vi!.*,$!Wn!

lZ^\]i!dc!i]Z!XdVghZ!eVgi^XaZh!0./W*!!P]Zc!i]Z!LNL!d[!i]Z!gZ\jaVi^c\!WaVYZ!00!egdk^YZY!

^c!i]Z!egZhZci!ZbWdY^bZci!VcY!i]Z!ZmedhZY!XdVghZ!eVgi^XaZh!0./W!gjW!V\V^chi!ZVX]!di]Zg(!

i]Z!X]Vg\^c\!edaVg^in!d[!i]Z!hjg[VXZ!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!WZXdbZh!cZ\Vi^kZ!YjZ!id!

i]Z!VXi^dc!d[!i]Z!h^a^XV!XdViZY!dc!i]Z!hjg[VXZ!d[!i]Z!XdVghZ!eVgi^XaZh!0./W*!

T,,4-U! >bWdY^bZci!0).!

! <dVghZ!eVgi^XaZh!0./W6!edanhingZcZ!eVgi^XaZh(!VkZgV\Z!eVgi^XaZ!Y^VbZiZg!1,!&b*!

! P]Zc!i]Z!LNL!d[!i]Z!gZ\jaVi^c\!WaVYZ!00!egdk^YZY!^c!i]Z!egZhZci!ZbWdY^bZci!

VcY!edanhingZcZ!Vh!i]Z!XdVghZ!eVgi^XaZh!0./W!gjW!V\V^chi!ZVX]!di]Zg(!i]Z!edanhingZcZ!

VhhjbZh!V!cZ\Vi^kZ!edaVg^in!YjZ!id!i]Z!gZaVi^dch]^e!d[!i]Z!X]Vg\^c\!hZfjZcXZ!d[!i]Z!

bViZg^Vah*!!M]ZgZ[dgZ(!i]Z!XdVghZ!eVgi^XaZh!0./W!VgZ!cZ\Vi^kZan!X]Vg\ZY!cdi!dcan!l]Zc!

i]Z!hjg[VXZ!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!^h!ZmedhZY(!Wji!Vahd!l]Zc!i]Z!XdVghZ!eVgi^XaZh!

0./W!VgZ!ldgc*!

T,,4.U! 9h!V!XdbeVgVi^kZ!ZmVbeaZ(!i]Z![daadl^c\!eVgi^XaZh!VgZ!jhZY!Vh!i]Z!XdVghZ!

eVgi^XaZh!0./W!jhZY![dg!i]Z!YZkZade^c\!gdaaZg!0.*!

! <dbeVgVi^kZ!>mVbeaZ!0)-!

! <dVghZ!eVgi^XaZh!0./W6!VXgna^X!eVgi^XaZh(!VkZgV\Z!eVgi^XaZ!Y^VbZiZg!1,!&b*!

! P]Zc!i]Z!LNL!d[!i]Z!gZ\jaVi^c\!WaVYZ!00!egdk^YZY!^c!i]Z!egZhZci!ZbWdY^bZci!

VcY!i]Z!VXgna!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!gjW!V\V^chi!ZVX]!di]Zg(!i]Z!VXgna!VhhjbZh!V!

edaVg^in!edaVg^in!YjZ!id!i]Z!gZaVi^dch]^e!d[!i]Z!X]Vg\^c\!hZfjZcXZ!d[!i]Z!bViZg^Vah*!

T,,4/U! =jgVW^a^in!MZhi!

! ?dg!kZg^[^XVi^dc(!V!eg^ci!YjgVW^a^in!iZhi!d[!4,,,!eg^cih!lVh!eZg[dgbZY!^c!V!]^\])

iZbeZgVijgZ!VcY!]^\])]jb^Y^in!Zck^gdcbZci!jh^c\!i]Z!hVbZ!XdcY^i^dch!VcY!ZkVajVi^dc!
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Xg^iZg^V!Vh!^c!i]Z!ZkVajVi^dc!^c!>bWdY^bZci!/(!VcY!^bV\Z!hbZVg^c\(!^bV\Z!YZch^in(!VcY!

l]^iZ!ed^cih!%Ygjb![jh^dc&!lZgZ!ZkVajViZY*!!?dg!XdbeVg^hdc(!i]Z!hVbZ!deZgVi^dch!lZgZ!

eZg[dgbZY!^c!<dbeVgVi^kZ!>mVbeaZ!0)-*!

KZhjaih!

! MVWaZ!0!h]dlh!i]Z!ZkVajVi^dc!gZhjaih!d[!>bWdY^bZcih!0)-!VcY!0).!VcY!

<dbeVgVi^kZ!>mVbeaZ!0)-*!

MVWaZ!0!

!

T,,40U! HeZgVi^dcVa!>[[ZXih!

! P]Zc!i]Z!YZkZade^c\!gdaaZg!0.!gdiViZh!Yjg^c\!^bV\Z![dgbVi^dc!VcY!i]Z!idcZg!5,!

]ZaY!dc!i]Z!YZkZade^c\!gdaaZg!0.!^h!gZ\jaViZY!id!V!YZh^gZY!Vbdjci!VcY!X]Vg\ZY!Wn!i]Z!

gZ\jaVi^c\!WaVYZ!00(!i]Z!XdVghZ!eVgi^XaZh!0./W!XdciV^cZY!^c!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!

YZkZade^c\!gdaaZg!0.!gjW!l^i]!i]Z!gZ\jaVi^c\!WaVYZ!00*!!9i!i]^h!i^bZ(!i]Z!idcZg!5,!^h!

X]Vg\ZY!id!V!cZ\Vi^kZ!edaVg^in*!

! M]Z!VXgna^X!eVgi^XaZh!d[!<dbeVgVi^kZ!>mVbeaZ!0)-!VgZ!X]Vg\ZY!id!V!edh^i^kZ!

edaVg^in!Wn!gjWW^c\!l^i]!i]Z!LNL!d[!i]Z!gZ\jaVi^c\!WaVYZ!00*!!?dg!i]^h!gZVhdc(!V![dgXZ!

VXiZY!id!ViigVXi!i]Z!idcZg!5,!id!i]Z!ZmedhZY!edgi^dc!0./X!d[!i]Z!XdVghZ!eVgi^XaZ!0./W(!i]Z!

idcZg!5,!VY]ZgZY!id!i]Z!ZmedhZY!edgi^dc!0./X!d[!i]Z!XdVghZ!eVgi^XaZ!0./W![gdb!i]Z!

b^YYaZ!hiV\Z!id!i]Z!aViiZg!]Va[!d[!i]Z!YjgVW^a^in!iZhi(!VcY!cdi^XZVWaZ![jh^dc!dc!i]Z!hjg[VXZ!

d[!i]Z!e]didhZch^i^kZ!Ygjb!-!hiVgiZY!id!dXXjg*!!9h!V!gZhjai(!djieji!^bV\Zh!]Vk^c\!V!

XaZVgan!aVg\Z!l]^iZ!hedi!lZgZ!dWiV^cZY![gdb!i]Z!b^YYaZ!hiV\Z!id!i]Z!aViiZg!]Va[!d[!i]Z!
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YjgVW^a^in!iZhi*!!M]ZgZ[dgZ(!i]Z!l]^iZ!ed^ci!ZkVajVi^dc!gZhjai!^c!MVWaZ!0!lVh!^cY^XViZY!Vh!

))*!

T,,41U! FZVcl]^aZ(!^c!>bWdY^bZci!0)-!Vh!h]dlc!^c!?B@*!49(!i]Z!h^a^XV!0./Y!XdkZg^c\!

i]Z!XdVghZ!eVgi^XaZh!0./W!d[!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!X]Vg\ZY!

id!V!cZ\Vi^kZ!edaVg^in!YjZ!id!i]Z!gjWW^c\!l^i]!i]Z!LNL!d[!i]Z!gZ\jaVi^c\!WaVYZ!00*!!

?jgi]Zg(!^c!>bWdY^bZci!0).(!Vh!h]dlc!^c!?B@*!4;(!edanhingZcZ!d[!i]Z!XdVghZ!eVgi^XaZh!

0./W!^h!X]Vg\ZY!id!V!cZ\Vi^kZ!edaVg^in!Wn!gjWW^c\!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!d[!i]Z!

hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!l^i]!i]Z!LNL!d[!i]Z!gZ\jaVi^c\!WaVYZ!00*!

! M]ZgZ[dgZ(!h^cXZ!i]Z!XdVghZ!eVgi^XaZh!0./W!VcY!i]Z!idcZg!5,!lZgZ!X]Vg\ZY!id!i]Z!

hVbZ!edaVg^in(!i]Z!VWdkZ)YZhXg^WZY!gZejah^dc![dgXZ!A!VXiZY!VcY!i]Z!VY]Zh^dc!d[!i]Z!idcZg!

5,!id!i]Z!XdVghZ!eVgi^XaZh!0./W!lVh!hjeegZhhZY*!!Bi!^h!Xdch^YZgZY!i]Vi!Vh!V!gZhjai(!

h^b^aVgan!id!>bWdY^bZci!/(!i]Z!idcZg!5,!^h!cdi!XVj\]i!WZilZZc!i]Z!e]didhZch^i^kZ!Ygjb!

-!VcY!i]Z!XdVghZ!eVgi^XaZh!0./W(!hd!i]Vi!i]ZgZ!^h!cd![jh^dc!d[!i]Z!idcZg!id!i]Z!

e]didhZch^i^kZ!Ygjb!-!VcY!V!hVi^h[VXidgn!djieji!^bV\Z!l^i]dji!l]^iZ!hedih!lVh!dWiV^cZY*!

T,,42U! 9h!YZhXg^WZY!VWdkZ(!i]Z!XdVghZ!eVgi^XaZh!0./W!VgZ!jhZY!hjX]!i]Vi!i]Z!X]Vg\^c\!

edaVg^in!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!l]Zc!i]Z!bViZg^Va!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!

XdciV^cZY!^c!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!bViZg^Va!d[!i]Z!

gZ\jaVi^c\!WaVYZ!00!VgZ!X]Vg\ZY!Wn!gjWW^c\!^h!i]Z!hVbZ!Vh!i]Z!edaVg^in!d[!i]Z!idcZg!5,*!!

;n!Yd^c\!hd(!V!gZejah^dc![dgXZ!A!^h!\ZcZgViZY!WZilZZc!i]Z!XdVghZ!eVgi^XaZh!0./W!VcY!i]Z!

idcZg!5,(!VcY!i]Z!idcZg!5,!^h!jca^`Zan!id!VY]ZgZ!id!i]Z!XdVghZ!eVgi^XaZh!0./W*!!L^cXZ!i]Z!

idcZg!5,!^h!aZhh!a^`Zan!id!WZ!XVj\]i!WZilZZc!i]Z!XdVghZ!eVgi^XaZh!0./W!VcY!i]Z!hjg[VXZ!d[!

i]Z!e]didhZch^i^kZ!Ygjb!-(!i]Z![jh^dc!d[!i]Z!idcZg!5,!id!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!

Ygjb!-!XVc!WZ!hjeegZhhZY!Vh!^c!>bWdY^bZci!/*!!9h!V!gZhjai(!V!hVi^h[VXidgn!djieji!^bV\Z!

[gZZ!d[!^bV\Z!hbZVg^c\!VcY!l]^iZ!hedih!XVc!WZ!dWiV^cZY!dkZg!V!adc\!eZg^dY!i^bZ!l]^aZ!

hVi^h[n^c\!i]Z!^bV\Z!YZch^in*!

T,,43U! >bWdY^bZci!1!
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! M]Z! egZhZci! ZbWdY^bZci! l^aa! WZ! YZhXg^WZY! WZadl*! ! Bc! V! h^b^aVg! bVccZg! id!

>bWdY^bZcih! /! VcY! 0(! i]Z! egZhZci! ZbWdY^bZci! XdcXZgch! idcZg! bZai! VY]Zh^dc! id! i]Z!

e]didhZch^i^kZ!Ygjb!-*!!AdlZkZg(!i]Z!egZhZci!ZbWdY^bZci!Y^[[Zgh![gdb!>bWdY^bZcih!/!

VcY!0!l]^X]![dXjh!dc!]dl!id!hjeegZhh!idcZg!bZai!VY]Zh^dc!id!i]Z!e]didhZch^i^kZ!Ygjb!-!

^c!i]Vi!i]Z!egZhZci!ZbWdY^bZci![dXjhZh!dc!]dl!id!dWiV^c!V!egZ[ZgVWaZ!^bV\Z!ZkZc!l]Zc!

i]Z!idcZg!5,![jhZh!id!i]Z!e]didhZch^i^kZ!Ygjb!-*!

! 9!Xdc[^\jgVi^dc!d[!i]Z!egZhZci!ZbWdY^bZci!l^aa!WZ!YZhXg^WZY!WZadl*!!L^b^aVg!id!

i]Z!XdcY^i^dch!d[!>bWdY^bZcih!/!VcY!0!YZhXg^WZY!VWdkZ(!Ygjb!XdciVXi!egZhhjgZ!I!8!.,*,!

%G+b&! VcY! XdciVXi! edgi^dc! egZhhjgZ! N! 8! /3*3! %G+bb.&! VgZ! VYdeiZY*! ! 9! hVbZ!

Xdc[^\jgVi^dc! Vh! <dbeVgVi^kZ! >mVbeaZ! 0)-! ^h! jhZY! [dg! XdbeVg^hdc! ^c! l]^X]! i]Z!

bdYjajh! d[! ZaVhi^X^in! K! d[! i]Z! hjg[VXZ! aVnZg! 0./! ^h! .52! FIV*! ! M]Z! idcZg! 5,! VcY! i]Z!

gZ\jaVi^c\!WaVYZ!00!VgZ!h^b^aVg!id!i]dhZ!^c!>bWdY^bZcih!/!VcY!0(!l^i]!i]Z!idcZg!5,!WZ^c\!

V!cZ\Vi^kZ)X]Vg\^c\!idcZg!VcY!i]Z!gZ\jaVi^c\!WaVYZ!00!WZ^c\!bVYZ!d[!LNL*! !KZ\VgY^c\!

Veea^ZY!W^Vh(! ^c! V!h^b^aVg!bVccZg! id!<dbeVgVi^kZ!>mVbeaZ!0)-(!Veea^ZY!kdaiV\Z! id! i]Z!

gZ\jaVi^c\!WaVYZ!00!^h!hZi!id!=<)/,,!O!VcY!Veea^ZY!kdaiV\Z!id!i]Z!YZkZade^c\!gdaaZg!0.!^h!

hZi! id! =<)/,,! O*! ! M]ZgZ[dgZ(! V! ediZci^Va! Y^[[ZgZcXZ! d[! i]Z! Veea^ZY! kdaiV\Z! id! i]Z!

gZ\jaVi^c\!WaVYZ!00! gZaVi^kZ! id! i]Z! Veea^ZY!kdaiV\Z! id! i]Z!YZkZade^c\! gdaaZg!0.! ^h!,!O*!!

AdlZkZg(! i]^h! kVajZ! ^h! cdi! gZhig^Xi^kZ! [dg! i]Z! ejgedhZ! d[! dWiV^c^c\! Vc! Z[[ZXi! d[!

hjeegZhh^c\!V!l]^iZ!ed^ci!VXXdgY^c\!id!i]Z!egZhZci!ZbWdY^bZci*!

T,,44U! >bWdY^bZci!1)-!

! M]Z!egZhZci! ZbWdY^bZci!Y^[[Zgh! [gdb!<dbeVgVi^kZ!>mVbeaZ!0)-! ^c! V!eVgi^XaZ!

h^oZ! d[! i]Z! XdVghZ! eVgi^XaZh! 0./W! l]^X]! Xdchi^ijiZ! i]Z! hjg[VXZ! aVnZg! 0./! d[! i]Z!

YZkZade^c\!gdaaZg!0.*! !LeZX^[^XVaan(!VXgna^X!eVgi^XaZh! %VkZgV\Z!eVgi^XaZ!Y^VbZiZg!/,!&b&!

lZgZ!jhZY!Vh!i]Z!XdVghZ!eVgi^XaZh!0./W*!!M]Z!bdYjajh!d[!ZaVhi^X^in!K!d[!i]Z!hjg[VXZ!aVnZg!

0./!^h!.52!FIV*!

T,,45U! >bWdY^bZci!1).!
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! M]Z!egZhZci! ZbWdY^bZci!Y^[[Zgh! [gdb!<dbeVgVi^kZ!>mVbeaZ!0)-! ^c! V!eVgi^XaZ!

h^oZ! d[! i]Z! XdVghZ! eVgi^XaZh! 0./W! l]^X]! Xdchi^ijiZ! i]Z! hjg[VXZ! aVnZg! 0./! d[! i]Z!

YZkZade^c\!gdaaZg!0.*! !LeZX^[^XVaan(!VXgna^X!eVgi^XaZh! %VkZgV\Z!eVgi^XaZ!Y^VbZiZg!0,! &b&!

lZgZ!jhZY!Vh!i]Z!XdVghZ!eVgi^XaZh!0./W*!!M]Z!bdYjajh!d[!ZaVhi^X^in!K!d[!i]Z!hjg[VXZ!aVnZg!

0./!^h!.52!FIV*!

T,,5,U! =jgVW^a^in!MZhi!

! P^i]!gZheZXi!id!>bWdY^bZci!1)-(!>bWdY^bZci!1).(!VcY!<dbeVgVi^kZ!>mVbeaZ!

0)-(! V! eg^ci! YjgVW^a^in! iZhi! d[! 4,,,! h]ZZih! lVh! eZg[dgbZY! ^c! V! ]^\]! iZbeZgVijgZ(! ]^\]!

]jb^Y^in! Zck^gdcbZci! jh^c\! i]Z! hVbZ! XdcY^i^dch! VcY! ZkVajVi^dc! Xg^iZg^V! Vh! i]Z!

ZkVajVi^dc! VXXdgY^c\! id! >bWdY^bZci! /! YZhXg^WZY! VWdkZ! id! ZkVajViZ! ^bV\Z! hbZVg^c\(!

^bV\Z!YZch^in(!VcY!l]^iZ!ed^ci!%[jh^dc!d[!idcZg!id!Ygjb&*!

KZhjaih!

! >kVajVi^dc! gZhjaih! d[! >bWdY^bZci! 1)-(! >bWdY^bZci! 1).(! VcY! <dbeVgVi^kZ!

>mVbeaZ!0)-!VgZ!Vh!h]dlc!^c!MVWaZ!1*!

MVWaZ!1!

!

T,,5-U! HeZgVi^dcVa!>[[ZXi!

! ?^ghi(! V! \ZcZgVi^dc! bZX]Vc^hb! d[! V! l]^iZ! ed^ci! dc! V! hda^Y! WaVX`! ^bV\Z!

\ZcZgViZY!^c!<dbeVgVi^kZ!>mVbeaZ!0)-!l^aa!WZ!YZhXg^WZY![gdb!i]Z!eZgheZXi^kZ!d[![jhZY!

bViiZg!h^oZ*!

! Bc!<dbeVgVi^kZ!>mVbeaZ!0)-!^c!l]^X]!V!aVg\Z(!k^hjVaan!Xdc[^gbVWaZ!l]^iZ!ed^ci!

]VY! WZZc! \ZcZgViZY! ^c! i]Z! YjgVW^a^in! iZhi(! V! aVg\Z! [jhZY! bViiZg! d[! i]Z! idcZg! 5,! lVh!
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dWhZgkZY!dc!i]Z!e]didhZch^i^kZ!Ygjb!-*!!Bc!VYY^i^dc(!^c!>bWdY^bZci!1).!^c!l]^X]!V![^cZ!

l]^iZ!ed^ci!l]^X]!lVh!Y^[[^Xjai!id!k^hjVaan!Xdc[^gb!]VY!WZZc!\ZcZgViZY!^c!i]Z!YjgVW^a^in!

iZhi!^c!hjX]!V!YZ\gZZ!i]Vi!i]Z!l]^iZ!ed^ci!Y^Y!cdi!edhZ!V!egdWaZb!^c!egVXi^XVa!jhZ(!V![^cZ!

[jhZY!bViiZg!d[!i]Z!idcZg!5,!lVh!dWhZgkZY!dc!i]Z!e]didhZch^i^kZ!Ygjb!-*!!?jgi]ZgbdgZ(!

^c!>bWdY^bZci!1)-!^c!l]^X]!V!l]^iZ!ed^ci!lVh!cdi!\ZcZgViZY!dc!Vc!djieji!^bV\Z!^c!i]Z!

YjgVW^a^in!iZhi(![jhZY!bViiZg!d[!i]Z!idcZg!5,!l]^X]!lVh![^cZg!i]Vc!i]Vi!d[!>bWdY^bZci!1)

.!lVh!dWhZgkZY!dc!i]Z!e]didhZch^i^kZ!Ygjb!-*!

T,,5.U! 9!YZiV^aZY!YZhXg^ei^dc!l^aa!cdl!WZ!\^kZc*!!Bc!i]Z!YZkZade^c\!gdaaZg!0.!VXXdgY^c\!

id! i]Z! egZhZci! ZbWdY^bZci(! YjZ! id! i]Z! XdVghZ! eVgi^XaZh! 0./W! WZ^c\! ^cXajYZY! ^c! i]Z!

hjg[VXZ!aVnZg!0./!Vh!h]dlc!^c!?B@*!.;(!V!egdigjY^c\!eVgi^XaZ!edgi^dc!0./Z!^h![dgbZY!dc!V!

hjg[VXZ*!!Bc!V!YZkZade^c\!c^e!l]ZgZ!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!VcY!

i]Z!e]didhZch^i^kZ!Ygjb!-!XdbZ!^cid!XdciVXi!l^i]!ZVX]!di]Zg(!i]Z!eVgi^XaZ!edgi^dc!0./Z!^h!

Xgjh]ZY!^c!VXXdgYVcXZ!l^i]!bdYja^!d[!ZaVhi^X^in!d[!i]Z!hjg[VXZ!aVnZg!W^cYZg!gZh^c!0./V!d[!

i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!XdVghZ!eVgi^XaZh!0./W!VcY!XdbZh!^cid!XdciVXi!l^i]!i]Z!

YZkZade^c\!c^e*!!P]Zc!^bV\Z![dgbVi^dc!^h!eZg[dgbZY!dkZg!V!adc\!eZg^dY!d[!i^bZ!^c!hjX]!

V! XdciVXi! hiViZ(! i]Z! idcZg! 5,! hVcYl^X]ZY! WZilZZc! i]Z! eVgi^XaZ! edgi^dc! 0./Z! d[! i]Z!

YZkZade^c\!gdaaZg!0.!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-!^h!Xgjh]ZY!Vi!V!XdciVXi!edgi^dc!VcY!

WZXdbZh! [jhZY! dcid! i]Z! e]didhZch^i^kZ! Ygjb! -*! ! 9! h^oZ! d[! i]Z! [jhZY! bViiZg! ^h(! Vi! V!

bVm^bjb(! XdcXZ^kVWan! bdgZ! dg! aZhh! i]Z! hVbZ! h^oZ! Vh! V! XdciVXi! edgi^dc! WZilZZc! i]Z!

eVgi^XaZ! edgi^dc! 0./Z! d[! i]Z! YZkZade^c\! gdaaZg! 0.! VcY! i]Z! e]didhZch^i^kZ! Ygjb! -*!!

M]ZgZ[dgZ(!l]Zc!h^oZh!d[!^cY^k^YjVa!XdciVXi!edgi^dch!WZilZZc!i]Z!eVgi^XaZ!edgi^dc!0./Z!

VcY!i]Z!idcZg!^cXgZVhZh(![jhZY!bViiZg!Vahd!^cXgZVhZh*!

T,,5/U! KZ\VgY^c\! i]Z! h^oZ! d[! ^cY^k^YjVa! XdciVXi! edgi^dch(! ^c! >bWdY^bZci! 1)-(!

>bWdY^bZci!1).(!VcY!<dbeVgVi^kZ!>mVbeaZ!0)-(!i]Z!h^oZ!d[!V!XdciVXi!edgi^dc!WZilZZc!

i]Z! eVgi^XaZ! edgi^dc! 0./Z! d[! i]Z! YZkZade^c\! gdaaZg! 0.! VcY! i]Z! e]didhZch^i^kZ! Ygjb! -!

kVg^Zh!i]gdj\]dji!V!adc\)iZgb!YjgVW^a^in!iZhi*!!LeZX^[^XVaan(!Vh!YZhXg^WZY!^c!>bWdY^bZci!

/(! ^c! Vc! ZVgan! hiV\Z! d[! i]Z! YjgVW^a^in! iZhi(! i]Z! hjg[VXZ! aVnZg! W^cYZg! gZh^c! 0./V! d[! i]Z!
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1.!

YZkZade^c\!gdaaZg!0.!XdkZgh!i]Z!XdVghZ!eVgi^XaZh!0./W!VcY!^h!^c!XdciVXi!^c!V!hiViZ!l]ZgZ!

i]Z!XdciVXi!edgi^dc!^h!hbVaa!Vh!h]dlc!^c!?B@*!19*!!AdlZkZg(!l]Zc!^bV\Z![dgbVi^dc!^h!

eZg[dgbZY!i]gdj\]!V!YjgVW^a^in!iZhi!dkZg!V!adc\!eZg^dY!d[!i^bZ(!i]Z!hjg[VXZ!aVnZg!W^cYZg!

gZh^c!0./V!lZVgh!VlVn!VcY!i]Z!XdVghZ!eVgi^XaZh!0./W!WZXdbZh!ZmedhZY!Vh!h]dlc!^c!?B@*!

1;*! !?jgi]ZgbdgZ(!hjWhZfjZcian(!Vc!ZmedhZY!edgi^dc!0./X!d[! i]Z! XdVghZ!eVgi^XaZh!0./W!

lZVgh!VlVn!YjZ!id!gjWW^c\!V\V^chi!i]Z!gZ\jaVi^c\!WaVYZ!00!Vh!h]dlc!^c!?B@*!5!VcY!i]Z!

eVgi^XaZ!edgi^dc!0./Z!VXfj^gZh!V![aVi!hjg[VXZ*!!M]ZgZ[dgZ(!i]Z!h^oZ!d[!i]Z!XdciVXi!edgi^dc!

^cXgZVhZh!Vh!XdbeVgZY!id!WZ[dgZ!i]Z!VWgVh^dc!d[!i]Z!eVgi^XaZ!edgi^dc!0./Z!d[!i]Z!hjg[VXZ!

aVnZg!0./*!!9XXdgY^c\an(!i]gdj\]dji!i]Z!YjgVW^a^in!iZhi(!i]Z!XdciVXi!edgi^dc!WZilZZc!i]Z!

eVgi^XaZ! edgi^dc! 0./Z! d[! i]Z! YZkZade^c\! gdaaZg! 0.! VcY! i]Z! e]didhZch^i^kZ! Ygjb! -!

^cXgZVhZh*!

T,,50U! Bc! V! edgi^dc!l]ZgZ! i]Z! idcZg! 5,! ^h! [jhZY! id! i]Z! e]didhZch^i^kZ! Ygjb!-(! aViZci!

^bV\Z! [dgbVi^dc! Wn! i]Z! Zmedh^c\! jc^i! /! ^h! ^chj[[^X^Zci! VcY(! h^cXZ! i]Z! idcZg! 5,! ^h! cdi!

YZkZadeZY! ^c! i]Z! [jhZY!edgi^dc(! i]Z! [jhZY!edgi^dc! ZcYh!je! XgZVi^c\! V!l]^iZ!ed^ci!dc!V!

hda^Y!WaVX`!^bV\Z*!!L^cXZ!V!h^oZ!d[!V!l]^iZ!ed^ci!Viig^WjiVWaZ!id![jhZY!bViiZg!XdcXZ^kVWan!

kVg^Zh!^c!VXXdgYVcXZ!l^i]!V!h^oZ!d[!i]Z![jhZY!bViiZg(!i]Z!h^oZ!d[!i]Z!l]^iZ!ed^ci!bjhi!WZ!

`Zei!id!dg!WZadl!V!h^oZ!i]Vi!XVc!WZ!k^hjVaan!Xdc[^gbZY!Wn!i]Z!]jbVc!ZnZ!dc!i]Z!djieji!

^bV\Z*! ! ?dg! ZmVbeaZ(! l]Zc! V! bVm^bjb! l^Yi]! d[! [jhZY! bViiZg! dc! i]Z! e]didhZch^i^kZ!

Ygjb!-!^h!aVg\Zg!i]Vc!V!l^Yi]!d[!V!b^c^bjb!e^mZa!%-!Ydi&!Vi!i]Z!i^bZ!d[!^bV\Z![dgbVi^dc(!

V!l]^iZ!ed^ci!XVc!XdcXZ^kVWan!WZ!k^hjVaan!Xdc[^gbZY!dc!i]Z!djieji!^bV\Z*!!Bc!i]Z!egZhZci!

ZbWdY^bZci(!i]Z!-!Ydi!^h![dgbZY!jh^c\!Vc!^bV\Z![dgb^c\!VeeVgVijh!l^i]!V!gZhdaji^dc!d[!

2,,!Ye^!VcY!XdggZhedcYh!id!V!Y^VbZiZg!d[!Veegdm^bViZan!0.!&b*!

T,,51U! P^i]!i]Z!Xdc[^\jgVi^dch!d[!>bWdY^bZcih!1)-!VcY!1).(!egZ[ZgVWaZ!djieji!^bV\Zh!

l^i]dji!egdWaZbh!^c!iZgbh!d[!\ZcZgVi^dc!d[!^bV\Z!hbZVg^c\(!V!YZXa^cZ!^c!^bV\Z!YZch^in(!

VcY! \ZcZgVi^dc! d[! V! l]^iZ! ed^ci! lZgZ! dWiV^cZY! ^c! i]Z! YjgVW^a^in! iZhi! YZhXg^WZY! VWdkZ*!!

M]^h! XVc!WZ! ZmeaV^cZY!Vh! [daadlh*! ! Bc!Wdi]! >bWdY^bZcih!1)-! VcY!1).(! ZkZc!l]Zc! i]Z!

eVgi^XaZ!edgi^dc!0./Z!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!ZmedhZY!VcY!VXfj^gZh!V![aVi!hjg[VXZ(!V!
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Y^VbZiZg!d[! V! hjg[VXZ!d[! i]Z! ZmedhZY!edgi^dc!0./X!l]^X]!XdbZh! ^cid!XdciVXi!l^i]! i]Z!

e]didhZch^i^kZ!Ygjb!-!^h!hbVaaZg! i]Vc!/,!&b!VcY!0,!&b!l]^X]!VgZ!gZheZXi^kZ!VkZgV\Z!

eVgi^XaZ! Y^VbZiZgh! d[! i]Z! XdVghZ! eVgi^XaZh! 0./W*! ! M]ZgZ[dgZ(! h^cXZ! i]Z! eVgi^XaZ! edgi^dc!

0./Z!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-!XdbZ!^cid!XdciVXi!l^i]!ZVX]!di]Zg!Wn!V!hjg[VXZ!d[!

l]^X]!V!l^Yi]!^h!hbVaaZg!i]Vc!-!Ydi(!l]Zc!i]Z!idcZg!5,!^h!hfjVh]ZY!WZilZZc!i]Z!eVgi^XaZ!

edgi^dc!0./Z!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-(!i]Z!idcZg!5,!YdZh!cdi!hegZVY!l^YZg!i]Vc!V!

l^Yi]!d[!-!Ydi*!

! 9h! V! gZhjai(! ZkZc!l]Zc! i]Z!l^Yi]! d[! i]Z! XdciVXi! edgi^dc! WZilZZc! i]Z!eVgi^XaZ!

edgi^dc!0./Z!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-!kVg^Zh!i]gdj\]dji!V!YjgVW^a^in!iZhi(!i]Z!l^Yi]!

d[! i]Z!XdciVXi!edgi^dc!YdZh!cdi!hegZVY!l^YZg! i]Vc!i]Z!l^Yi]!d[!-!Ydi*! !M]ZgZ[dgZ(!ZkZc!

l]Zc! i]Z! idcZg!5,!^h!hVcYl^X]ZY!WZilZZc! i]Z!eVgi^XaZ!edgi^dc!0./Z!VcY! i]Z!hjg[VXZ!d[!

i]Z!e]didhZch^i^kZ!Ygjb!-!VcY!i]Z!idcZg!5,!^h!hfjVh]ZY!VcY!WZXdbZh![jhZY!id!i]Z!hjg[VXZ!

d[!i]Z!e]didhZch^i^kZ!Ygjb!-(!V!egZ[ZgVWaZ!djieji!^bV\Z!l^i]dji!Vc!^bV\Z!YZ[ZXi!YjZ!id!

V!l]^iZ!ed^ci!^h!dWiV^cZY*!

T,,52U! BciZch^kZ! hijY^Zh! XVgg^ZY! dji! Wn! i]Z! egZhZci! ^ckZcidgh! gZkZVaZY! i]Vi(! Wn!

hVi^h[n^c\! i]Z!XdcY^i^dch!YZhXg^WZY!WZadl!Vh! ^c! i]Z!egZhZci! ZbWdY^bZci(! V!l]^iZ!ed^ci!

Viig^WjiVWaZ!id![jhZY!bViiZg!XVc!WZ!hjeegZhhZY!i]gdj\]!V!YjgVW^a^in!iZhi*!

P]^iZ!Id^ci!LjeegZhh^c\!<dcY^i^dc!

! Bc!i]Z!egZhZci!^ckZci^dc(!jh^c\!V!h^b^aVg!bZi]dY!id!i]Z!bZVhjgZbZci!bZi]dY!d[!

i]Z!XdciVXi!VgZV!L!YZhXg^WZY!ZVga^Zg(!V!l^Yi]!d[!V!XdciVXi!edgi^dc!J!WZilZZc!V!\aVhh!eaViZ!

B! VcY! i]Z! eVgi^XaZ! edgi^dc! 0./Z! d[! i]Z! YZkZade^c\! gdaaZg! 0.! l]Zc! i]Z! \aVhh! eaViZ! B! ^h!

Wgdj\]i!^cid!XdciVXi!l^i]!V!eZcZigVi^dc!aZkZa!Y!l^i]!i]Z!YZkZade^c\!gdaaZg!0.!^h!VY_jhiZY!

hd!Vh!id!hVi^h[n!i]Z![daadl^c\!XdcY^i^dch*!!LeZX^[^XVaan(!Vh!h]dlc!^c!?B@*!-,(!i]Z!eVgi^XaZ!

edgi^dc!0./Z!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!^c!XdciVXi!l^i]!i]Z!\aVhh!eaViZ!B!VcY![dgbh!V!

eajgVa^in!d[!XdciVXi!edgi^dch!J_!bVYZ!je!d[!V!eajgVa^in!d[!^hdaViZY!eVgi^Va!gZ\^dch*!!Bc!i]Z!

eajgVa^in! d[! XdciVXi! edgi^dch! J_(! Vbdc\! higV^\]i! a^cZh! XdccZXi^c\! Vcn! ild! ed^cih! i]Vi!

deedhZ!ZVX]!di]Zg!dc!Vc!djiZg!X^gXjb[ZgZcXZ!E_!%dc!V!Xdcidjg!a^cZ&!i]Vi!^h!V!Xdcidjg!a^cZ!
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d[! ZVX]! XdciVXi! edgi^dc! J_(! V! adc\Zhi! Y^hiVcXZ! P_! ^h! 0,! &b! dg! aZhh*! ! Bc! i]^h! XVhZ(! _!

YZcdiZh! Vc! ^cY^k^YjVa! cjbWZg! [gdb! -! id! i]Z! idiVa! cjbWZg! d[! XdciVXi! edgi^dch! ^c! ZVX]!

XdciVXi!edgi^dc!^c!V![^ZaY!d[!k^Zl*!!;n!hVi^h[n^c\!i]^h!XdcY^i^dc(!V!l]^iZ!ed^ci!Viig^WjiVWaZ!

id![jhZY!bViiZg!XVc!WZ!hjeegZhhZY*!

T,,53U! >bWdY^bZci!2!

! AZgZ^cV[iZg(!>bWdY^bZci!2!l^aa!WZ!YZhXg^WZY*!!9!WVh^X!Xdc[^\jgVi^dc!VcY!

deZgVi^dch!d[!i]Z!^bV\Z![dgb^c\!VeeVgVijh!-,,!VXXdgY^c\!id!i]Z!egZhZci!ZbWdY^bZci!VgZ!

h^b^aVg!id!i]dhZ!d[!i]Z![^ghi!ZbWdY^bZci*!!M]ZgZ[dgZ(!ZaZbZcih!]Vk^c\![jcXi^dch!dg!

Xdc[^\jgVi^dch!i]Vi!VgZ!i]Z!hVbZ!Vh!dg!XdbeVgVWaZ!id!i]Z!^bV\Z![dgb^c\!VeeVgVijh!-,,!

VXXdgY^c\!id!i]Z![^ghi!ZbWdY^bZci!l^aa!WZ!YZcdiZY!Wn!hVbZ!gZ[ZgZcXZ!X]VgVXiZgh!VcY!V!

YZiV^aZY!YZhXg^ei^dc!i]ZgZd[!l^aa!WZ!db^iiZY*!

T,,54U! Bc!i]Z!egZhZci!ZbWdY^bZci(!Vh!YZhXg^WZY!VWdkZ(!V!hXgVe^c\!Z[[ZXi!d[!Y^hX]Vg\Z!

egdYjXih!dc!i]Z!e]didhZch^i^kZ!Ygjb!-!^h!Zc]VcXZY!Wn!]Vk^c\!V!edgi^dc!l^i]!V!aVg\Z!

Y^[[ZgZcXZ!^c!]Z^\]i!%V!edgi^dc!l]^X]!egdigjYZh!idlVgY!i]Z!e]didhZch^i^kZ!Ygjb!-!VcY!

l]^X]!egd_ZXih![gdb!i]Z!idcZg!5,!aVnZg6!]ZgZ^cV[iZg(!gZ[ZggZY!id!Vh!V!hXgVe^c\!edgi^dc&!dc!

i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!XdbZ!^cid!XdciVXi!l^i]!i]Z!e]didhZch^i^kZ!Ygjb!-!

l^i]!V!egZhXg^WZY!XdciVXi!egZhhjgZ!dg!bdgZ!l^i]dji!i]Z!idcZg!5,!^ciZgedhZY!i]ZgZWZilZZc*!

T,,55U! M]Z!egZhZci!ZbWdY^bZci!ZcVWaZh!bdgZ!hiVWaZ!gZbdkVa!d[!Y^hX]Vg\Z!egdYjXih!Wn!

eaVX^c\!hXgVe^c\!Z[[^X^ZcXn!^c!i]Z!XdciVXi!gZ\^dc!%c^e!edgi^dc&!WZilZZc!i]Z!YZkZade^c\!

gdaaZg!0.!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-!^c!V!egZ[ZgVWaZ!hiViZ*!!LeZX^[^XVaan(!V!hXgVe^c\!

^cYZm!%V!hXgVe^c\!XdZ[[^X^Zci&!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!hZi!id!V!egZhXg^WZY!kVajZ!dg!

bdgZ(!i]Z!hXgVe^c\!^cYZm!%i]Z!hXgVe^c\!XdZ[[^X^Zci&!WZ^c\!XVaXjaViZY![gdb!i]Z!cjbWZg!d[!

hXgVe^c\!edgi^dch!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!VcY!V!l^Yi]!^c!V!

X^gXjb[ZgZci^Va!Y^gZXi^dc!d[!V!hjg[VXZ!gZ\^dc!d[!i]Z!e]didhZch^i^kZ!Ygjb!-!l]^X]!^h!

hjW_ZXiZY!id!V!hXgVe^c\!VXi^dc!Wn!i]Z!hXgVe^c\!edgi^dch!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!

gdaaZg!0.!Vi!i]Z!XdciVXi!edgi^dc!WZilZZc!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!e]didhZch^i^kZ!

Ygjb!-*!
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T,-,,U! 9kZgV\Z!kVajZ!M!d[!cjbWZg!d[!hXgVe^c\!edgi^dch!

! AZgZ^cV[iZg(!V!XVaXjaVi^dc!bZi]dY!d[!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!dc!i]Z!

hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!^c!>bWdY^bZci!2!VXXdgY^c\!id!i]Z!egZhZci!^ckZci^dc!

l^aa!WZ!YZhXg^WZY*!!?B@*!--!^h!V!XdcXZeijVa!Y^V\gVb!i]Vi!^aajhigViZh!V!XVaXjaVi^dc!bZi]dY!

d[!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!VXXdgY^c\!

id!i]Z!egZhZci!ZbWdY^bZci*!

T,-,-U! ?^ghi(!i]Z!^bV\Z![dgb^c\!VeeVgVijh!-,,!^h![dgX^Wan!hideeZY!Yjg^c\!Vc!^bV\Z!

[dgb^c\!deZgVi^dc!id!egZeVgZ!i]Z!YZkZade^c\!gdaaZg!0.!^c!V!hiViZ!l]ZgZ!i]Z!idcZg!5,!aVnZg!

^h![dgbZY!Yjg^c\!i]Z!^bV\Z![dgb^c\!deZgVi^dc*!

T,-,.U! GZmi(!Vc!dW_ZXi^kZ!aZch!l^i]!V!bV\c^[^XVi^dc!d[!1,!i^bZh!^h!^chiVaaZY!^c!V!aVhZg!

b^XgdhXdeZ!OD)Q.,,!%D>R>G<>!<HKIHK9MBHG&(!VcY!i]Z!hjg[VXZ!d[!i]Z!

YZkZade^c\!gdaaZg!0.!^c!V!egZhXg^WZY!gZ\^dc!L!d[!.41!&b!)!.-,!&b!^h!hXVccZY!ild)

Y^bZch^dcVaan!Wn!V!aVhZg!Xdc[dXVa!dei^XVa!hnhiZb!id!dWiV^c!V!]^\]!XdcigVhi!^bV\Z!d[!i]Z!

hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.*!!9c!dWiV^cZY!^bV\Z!gZ\^dc!^h!VYdeiZY!Vh!Vc!

ZkVajVi^dc!dW_ZXi*!!Bc!VYY^i^dc(!^c!i]Z!^bV\Z!gZ\^dc!%V!hZXdcY!ZkVajVi^dc!gZ\^dc&(!i]Z!

cjbWZg!d[!edgi^dch!F-!l^i]!V!aVg\Z!Y^[[ZgZcXZ!^c!]Z^\]i!%V!edgi^dc!l]^X]!egdigjYZh!

idlVgY!i]Z!e]didhZch^i^kZ!Ygjb!-!VcY!l]^X]!egd_ZXih![gdb!i]Z!idcZg!5,!aVnZg&!dc!i]Z!

hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!dg(!^c!di]Zg!ldgYh(!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!^h!

bZVhjgZY*!!Bc!i]Z!egZhZci!ZbWdY^bZci(!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!dc!i]Z!hjg[VXZ!

d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!bZVhjgZY!Wn!bV`^c\!V!k^hjVa!Xdjci!d[!i]Z!ZkVajVi^dc!

^bV\Z*!!AdlZkZg(!i]^h!bZi]dY!^h!cdi!gZhig^Xi^kZ!VcY!V!Xdjci!ji^a^o^c\!^bV\Z!VXfj^h^i^dc!

dg!^bV\Z!egdXZhh^c\!Wn!di]Zg!bZVhjgZbZci!VeeVgVijhZh!bVn!WZ!eZg[dgbZY!Vh!adc\!Vh!i]Z!

gZ\^dc!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!id!WZ!VYdeiZY!Vh!Vc!ZaZkVi^dc!dW_ZXi!^h!

i]Z!hVbZ*!

T,-,/U! 9h!V!egZhXg^WZY!hZXdcY!ZkVajVi^dc!gZ\^dc!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!

gdaaZg!0.(!V!adXVi^dc!l]ZgZ!i]Z!egdXZhh!YZhXg^WZY!VWdkZ!^h!eZg[dgbZY!^h!egZ[ZgVWan!

egdk^YZY!^c!eajgVa^in!Vi!Y^[[ZgZci!edh^i^dch!^c!i]Z!adc\^ijY^cVa!Y^gZXi^dc!d[!i]Z!YZkZade^c\!
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gdaaZg!0.*!!Bc!i]Z!egZhZci!ZbWdY^bZci(!i]Z!egdXZhh!YZhXg^WZY!VWdkZ!lVh!eZg[dgbZY!l^i]!

gZheZXi!id!-,!ed^cih!^c!i]Z!adc\^ijY^cVa!Y^gZXi^dc!d[!i]Z!YZkZade^c\!gdaaZg!0.!%dcZ!

adXVi^dc!ZVX]!^c!-,!gZ\^dch!dWiV^cZY!Wn!ZfjVaan!Y^k^Y^c\!i]Z!YZkZade^c\!gdaaZg!0.!^c!V!

gdiVi^dcVa!Vm^h!Y^gZXi^dc&(!VcY!Vc!Vg^i]bZi^X!bZVc!kVajZ!i]ZgZd[!lVh!VYdeiZY!Vh!Vc!

VkZgV\Z!kVajZ!%Vc!VkZgV\Z!cjbWZg&!M!d[!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!dc!i]Z!hjg[VXZ!

d[!i]Z!YZkZade^c\!gdaaZg!0.*!!M]Z!aVg\Zg!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!dc!i]Z!hjg[VXZ!

d[!i]Z!YZkZade^c\!gdaaZg!0.(!i]Z!]^\]Zg!i]Z![gZfjZcXn!d[!i]Z!Y^hX]Vg\Z!egdYjXih!dc!i]Z!

e]didhZch^i^kZ!Ygjb!-!WZ^c\!hXgVeZY!d[[!VcY(!XdchZfjZcian(!i]Z!]^\]Zg!i]Z!hXgVe^c\!

Z[[^X^ZcXn*!

T,-,0U! Ljg[VXZ!bdkZbZci!Y^hiVcXZ!Y^[[ZgZcXZ!G!^c!XdciVXi!gZ\^dc!

! AZgZ^cV[iZg(!V!hXgVe^c\!VXi^dc!d[!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-!Wn!i]Z!

hXgVe^c\!edgi^dch!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!l^aa!WZ!YZhXg^WZY!l^i]!

gZ[ZgZcXZ!id!i]Z!YgVl^c\h*!!?B@*!-.!^h!V!XdcXZeijVa!Y^V\gVb!i]Vi!^aajhigViZh!V!hXgVe^c\!

VXi^dc!d[!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-!Wn!i]Z!hXgVe^c\!edgi^dch!dc!i]Z!

hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.*!

T,-,1U! 9h!h]dlc!^c!?B@*!-.9(!V!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-!l]^X]!V!h^c\aZ!

hXgVe^c\!edgi^dc!D^!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!deedhZh!%XdbZh!^cid!

XdciVXi!l^i]&!Vi!i]Z!bdbZci!d[!Zcign!id!i]Z!XdciVXi!gZ\^dc!WZilZZc!i]Z!YZkZade^c\!gdaaZg!

0.!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-!^h!VhhjbZY!id!WZ!V!hXgVeZY!edgi^dc!De^*!!Bc!i]Z!egZhZci!

^ckZci^dc(!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-!VgZ!gdiVi^dcVaan!Yg^kZc!

Wn!egdk^Y^c\!V!egZhXg^WZY!hjg[VXZ!bdkZbZci!heZZY!gVi^d!%]ZgZ^cV[iZg(!gZ[ZggZY!id!Vh!V!

YZkZade^c\!eZg^e]ZgVa!kZadX^in!gVi^d&*!!LeZX^[^XVaan(!^c!i]Z!egZhZci!ZbWdY^bZci(!i]Z!

YZkZade^c\!gdaaZg!0.!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-!VgZ!gdiVi^dcVaan!Yg^kZc!hd!i]Vi!V!

hjg[VXZ!bdkZbZci!heZZY!%V!eZg^e]ZgVa!kZadX^in&!O.!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!]^\]Zg!

i]Vc!V!hjg[VXZ!bdkZbZci!heZZY!O-!d[!i]Z!e]didhZch^i^kZ!Ygjb!-*!!M]ZgZ[dgZ(!Vh!h]dlc!

^c!?B@*!-.;(!Vi!i]Z!bdbZci!l]Zc!i]Z!hXgVe^c\!edgi^dc!D^!Zm^ih!i]Z!XdciVXi!gZ\^dc!

WZilZZc!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-(!V!hjg[VXZ!bdkZbZci!
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Y^hiVcXZ!Y^[[ZgZcXZ!G!^h!\ZcZgViZY!^c!i]Z!XdciVXi!gZ\^dc!WZilZZc!i]Z!hXgVe^c\!edgi^dc!D^!

VcY!i]Z!hXgVeZY!edgi^dc!De^!YjZ!id!V!Y^[[ZgZcXZ!^c!i]Z!gZheZXi^kZ!hjg[VXZ!bdkZbZci!

heZZYh*!

T,-,2U! Hc!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-(!V!gZ\^dc!XdggZhedcY^c\!id!i]Z!

hjg[VXZ!bdkZbZci!Y^hiVcXZ!Y^[[ZgZcXZ!G!^c!i]Z!XdciVXi!gZ\^dc!WZXdbZh!V!gZ\^dc!

hjW_ZXiZY!id!V!hXgVe^c\!VXi^dc!Wn!i]Z!hXgVe^c\!edgi^dch!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!

gdaaZg!0.*!!M]Z!hjg[VXZ!bdkZbZci!Y^hiVcXZ!Y^[[ZgZcXZ!G!^c!i]Z!XdciVXi!gZ\^dc!^h!

gZegZhZciZY!Wn!>megZhh^dc!-,!WZadl*!

! G!8!%Og)-,,&+-,,!)!=c!*!>megZhh^dc!-,!

! Bc!>megZhh^dc!-,(!Og!YZcdiZh!V!YZkZade^c\!eZg^e]ZgVa!kZadX^in!gVi^d!$!%Og!8!

O.+O-!x-,,&!VcY!=c!YZcdiZh!V!l^Yi]!d[!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-!^c!V!

X^gXjb[ZgZci^Va!Y^gZXi^dc!%V!gdiVi^dc!Y^gZXi^dc&!^c!i]Z!XdciVXi!gZ\^dc!WZilZZc!i]Z!

YZkZade^c\!gdaaZg!0.!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-*!!M]Z!\gZViZg!i]Z!hjg[VXZ!bdkZbZci!

Y^hiVcXZ!Y^[[ZgZcXZ!G!^c!i]Z!XdciVXi!gZ\^dc(!i]Z!l^YZg!V!hXgVe^c\!gVc\Z!dc!i]Z!hjg[VXZ!d[!

i]Z!e]didhZch^i^kZ!Ygjb!-!Wn!dcZ!hXgVe^c\!edgi^dc!VcY(!XdchZfjZcian(!i]Z!]^\]Zg!i]Z!

hXgVe^c\!Z[[^X^ZcXn*!

T,-,3U! LXgVe^c\!^cYZm!D]!

! Bc!i]Z!egZhZci!ZbWdY^bZci(!i]Z!hXgVe^c\!^cYZm!D]!%V![^ghi!XdZ[[^X^Zci!D]&!^h!

XVaXjaViZY![gdb!i]Z!VkZgV\Z!kVajZ!M!d[!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!dc!i]Z!hjg[VXZ!d[!

i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!hjg[VXZ!bdkZbZci!Y^hiVcXZ!Y^[[ZgZcXZ!G!^c!i]Z!XdciVXi!

gZ\^dc!WZilZZc!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!e]didhZch^i^kZ!Ygjb!-!YZhXg^WZY!VWdkZ*!!

M]Z!hXgVe^c\!^cYZm!D]!^h!gZegZhZciZY!Wn!>megZhh^dc!--!WZadl*!

! D]!8!M!)!G!8!M!)!%Og)-,,&+-,,!)!=c q >megZhh^dc --!

! M]Z!hXgVe^c\!^cYZm!D]!^h!Vc!^cYZm!gZegZhZciZY!Wn!i]Z!cjbWZg!d[!hXgVe^c\!

edgi^dch!VcY!V!hXgVe^c\!gVc\Z!eZg!dcZ!hXgVe^c\!edgi^dc*!!M]Z!aVg\Zg!i]Z!hXgVe^c\!^cYZm!

D](!i]Z!l^YZg!Vc!VgZV!d[!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-!hjW_ZXiZY!id!V!hXgVe^c\!
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VXi^dc!^c!i]Z!XdciVXi!gZ\^dc!WZilZZc!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!e]didhZch^i^kZ!

Ygjb!-!VcY(!XdchZfjZcian(!i]Z!]^\]Zg!i]Z!hXgVe^c\!Z[[^X^ZcXn*!

T,-,4U! LijY^Zh!XVgg^ZY!dji!Wn!i]Z!egZhZci!^ckZcidgh!gZkZVaZY!i]Vi!i]Z!hXgVe^c\!^cYZm!D]!

d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!egZ[ZgVWan!,*-.!dg!bdgZ*!!M]^h!^h!WZXVjhZ(!Vh!YZhXg^WZY!

VWdkZ(!i]Z!l^YZg!Vc!VgZV!d[!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-!hjW_ZXiZY!id!V!

hXgVe^c\!VXi^dc!^c!i]Z!XdciVXi!gZ\^dc!WZilZZc!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!

e]didhZch^i^kZ!Ygjb!-(!i]Z!]^\]Zg!i]Z!hXgVe^c\!Z[[^X^ZcXn!d[!Y^hX]Vg\Z!egdYjXih*!!

M]ZgZ[dgZ(!^c!i]Z!egZhZci!ZbWdY^bZci(!i]Z!hXgVe^c\!^cYZm!D]!d[!i]Z!YZkZade^c\!gdaaZg!0.!

^h!hZi!id!,*-.!dg!bdgZ*!

T,-,5U! ?jgi]ZgbdgZ(!hijY^Zh!XVgg^ZY!dji!Wn!i]Z!egZhZci!^ckZcidgh!gZkZVaZY!i]Vi!i]Z!

VkZgV\Z!kVajZ!M!d[!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!

gdaaZg!0.!^h!bdgZ!egZ[ZgVWan!-*4+ !%l]ZgZ! !YZcdiZh!Vc!ZkVajVi^dc!^bV\Z!h^oZ&!dg!bdgZ*!!

M]^h!^h!XdcXZ^kVWan!WZXVjhZ!i]Z!aVg\Zg!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!dc!i]Z!hjg[VXZ!d[!

i]Z!YZkZade^c\!gdaaZg!0.(!i]Z!]^\]Zg!i]Z![gZfjZcXn!d[!i]Z!Y^hX]Vg\Z!egdYjXih!dc!i]Z!

e]didhZch^i^kZ!Ygjb!-!WZ^c\!hXgVeZY!d[[!VcY(!XdchZfjZcian(!i]Z!]^\]Zg!i]Z!hXgVe^c\!

Z[[^X^ZcXn*!

T,--,U! Bc!VYY^i^dc(!i]Z!YZkZade^c\!eZg^e]ZgVa!kZadX^in!gVi^d!^h!bdgZ!egZ[ZgVWan!-/1$!dg!

]^\]Zg*!!M]^h!^h!WZXVjhZ(!l]Zc!i]Z!YZkZade^c\!eZg^e]ZgVa!kZadX^in!gVi^d!^h!adl(!Vc!

Vbdjci!d[!i]Z!idcZg!5,!aVnZg!i]Vi!^h![dgbZY!dc!i]Z!YZkZade^c\!gdaaZg!0.!^c!dgYZg!id!dWiV^c!

Veegdeg^ViZ!^bV\Z!YZch^in!bjhi!WZ!^cXgZVhZY(!bV`^c\!^i!Y^[[^Xjai![dg!i]Z!hXgVe^c\!

edgi^dch!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!id!egdigjYZ![gdb!i]Z!idcZg!5,!aVnZg*!

T,---U! =ZiV^ah!d[!>bWdY^bZci!2!VcY!<dbeVgVi^kZ!ZmVbeaZ!2!

! MVWaZ!2!h]dlh!i]Z!VkZgV\Z!kVajZ!M!d[!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch(!i]Z!

YZkZade^c\!eZg^e]ZgVa!kZadX^in!gVi^d!Og(!i]Z!hjg[VXZ!bdkZbZci!heZZY!Y^[[ZgZcXZ!G!^c!i]Z!

XdciVXi!gZ\^dc(!i]Z!hXgVe^c\!^cYZm!D](!i]Z!Ygjb!XdciVXi!egZhhjgZ!I(!i]Z!XdciVXi!VgZV!L(!

i]Z!XdciVXi!edgi^dc!egZhhjgZ!N(!i]Z!bdYjajh!d[!ZaVhi^X^in!9!d[!i]Z!hjg[VXZ!aVnZg!W^cYZg!

gZh^c!0./V(!i]Z!bdYjajh!d[!ZaVhi^X^in!;!d[!i]Z!XdVghZ!eVgi^XaZh!0./W(!VcY!i]Z!bdYjajh!d[!
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ZaVhi^X^in!K!d[!i]Z!hjg[VXZ!aVnZg!0./!d[!>bWdY^bZci!2!%2)-!id!2)3&!l]^X]!^h!i]Z!egZhZci!

ZbWdY^bZci!VcY!<dbeVgVi^kZ!ZmVbeaZ!2!%2)-!id!2)0&*!!Bc!VYY^i^dc(!MVWaZ!2!Vahd!h]dlh!

ZkVajVi^dc!gZhjaih!d[!^bV\Z![dgbVi^dc!VXijVaan!eZg[dgbZY!jh^c\!i]Z!egdXZhh!XVgig^Y\Z!4!

VXXdgY^c\!id!ZVX]!>bWdY^bZci!2!VcY!ZVX]!<dbeVgVi^kZ!ZmVbeaZ!2*!

T,--.U! %MVWaZ!2&!

!

T,--/U! >bWdY^bZcih!2)-(!2).(!2)/(!2)0(!2)1(!2)2(!2)3!

! >VX]!d[!>bWdY^bZcih!2)-!id!2)3!jhZY!i]Z!YZkZade^c\!gdaaZg!0.!d[!l]^X]!i]Z!

bdYjajh!d[!ZaVhi^X^in!K!d[!i]Z!hjg[VXZ!aVnZg!0./!lVh!50!FIV*!!Bc!VYY^i^dc(!i]Z!Ygjb!

XdciVXi!egZhhjgZ!I!^c!ZVX]!ZbWdY^bZci!^h!VY_jhiZY!hd!Vh!id!ViiV^c!V!XdciVXi!edgi^dc!

egZhhjgZ!N!d[!4*5!G+bb.*!!LeZX^[^XVaan(!V!i]^X`cZhh!d[!i]Z!^ciZg)h]V[i!gZ\jaVi^c\!bZbWZg!

01!VXXdgY^c\!id!ZVX]!ZbWdY^bZci!^h!kVg^ZY!VcY!VY_jhiZY!hd!Vh!id!ViiV^c!V!egZhXg^WZY!

eZcZigVi^dc!aZkZa!d[!Y*!!Bc!VYY^i^dc(!^c!ZVX]!d[!>bWdY^bZcih!2)-!id!2)3(!kVg^djh!
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XdcY^i^dch!hjX]!Vh!i]Z!VkZgV\Z!kVajZ!M!d[!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!VcY!i]Z!

YZkZade^c\!eZg^e]ZgVa!kZadX^in!gVi^d!Og!lZgZ!egdk^YZY!hd!i]Vi!i]Z!hXgVe^c\!^cYZm!D]!d[!

i]Z!YZkZade^c\!gdaaZg!0.!^h!,*-.!dg!bdgZ*!

T,--0U! LeZX^[^XVaan(!^c!>bWdY^bZcih!2)-!id!2)/(!kVg^djh!XdcY^i^dch!hjX]!Vh!i]Z!VkZgV\Z!

kVajZ!M!d[!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!VcY!i]Z!YZkZade^c\!eZg^e]ZgVa!kZadX^in!gVi^d!

Og!lZgZ!egdk^YZY!hd!Vh!id!ViiV^c!V!hXgVe^c\!^cYZm!D]!d[!i]Z!YZkZade^c\!gdaaZg!0.!d[!,*-.!

dg!bdgZ*!!>bWdY^bZcih!2)0!id!2)3!jhZY!i]Z!YZkZade^c\!gdaaZg!0.!^c!l]^X]!i]Z!VkZgV\Z!

kVajZ!M!d[!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!

lVh!-*4+ !dg!bdgZ*!!?jgi]ZgbdgZ(!^c!>bWdY^bZcih!2)0!id!2)3(!i]Z!YZkZade^c\!eZg^e]ZgVa!

kZadX^in!gVi^d!Og!^h!hZi!id!-/1$!dg!]^\]Zg*!!>VX]!YZkZade^c\!gdaaZg!0.!jhZY!^c!i]Z!egZhZci!

ZbWdY^bZci!lVh![VWg^XViZY!Wn!VY_jhi^c\!V!jhZ!Vbdjci!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!l^i]!

gZheZXi!id!i]Z!hjg[VXZ!aVnZg!W^cYZg!gZh^c!0./V*!!9h!i]Z!XdVghZ!eVgi^XaZh!0./W(!eVgi^XaZh!

hjX]!Vh!i]Z!jgZi]VcZ!eVgi^XaZ(!i]Z!edanhingZcZ!eVgi^XaZ(!VcY!i]Z!VXgna^X!eVgi^XaZ!

ZmZbea^[^ZY!^c!>bWdY^bZcih!/!id!1!bVn!WZ!jhZY*!

T,--1U! <dbeVgVi^kZ!ZmVbeaZh!2)-(!2).(!2)/(!2)0!

! >VX]!d[!<dbeVgVi^kZ!ZmVbeaZh!2)-!id!2)/!jhZY!i]Z!YZkZade^c\!gdaaZg!0.!d[!

l]^X]!i]Z!bdYjajh!d[!ZaVhi^X^in!K!d[!i]Z!hjg[VXZ!aVnZg!0./!lVh!50!FIV!^c!V!h^b^aVg!

bVccZg!id!>bWdY^bZci!2!%2)-!id!2!)3&*!!Bc!VYY^i^dc(!i]Z!Ygjb!XdciVXi!egZhhjgZ!I!^h!

VY_jhiZY!hd!Vh!id!ViiV^c!XdciVXi!edgi^dc!egZhhjgZ!N!d[!4*5!G+bb.*!!LeZX^[^XVaan(!V!

i]^X`cZhh!d[!i]Z!^ciZg)h]V[i!gZ\jaVi^c\!bZbWZg!01!VXXdgY^c\!id!ZVX]!XdbeVgVi^kZ!

ZmVbeaZ!^h!kVg^ZY!VcY!VY_jhiZY!hd!Vh!id!ViiV^c!V!egZhXg^WZY!eZcZigVi^dc!aZkZa!d[!Y*!

! Bc!VYY^i^dc(!^c!ZVX]!d[!<dbeVgVi^kZ!ZmVbeaZh!2)-!id!2)/(!kVg^djh!XdcY^i^dch!

hjX]!Vh!i]Z!VkZgV\Z!kVajZ!M!d[!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!VcY!i]Z!YZkZade^c\!

eZg^e]ZgVa!kZadX^in!gVi^d!Og!lZgZ!egdk^YZY!hd!Vh!id!ViiV^c!V!hXgVe^c\!^cYZm!D]!d[!i]Z!

YZkZade^c\!gdaaZg!0.!d[!aZhh!i]Vc!,*-.*!

T,--2U! Hc!i]Z!di]Zg!]VcY(!<dbeVgVi^kZ!ZmVbeaZ!2)0!jhZY!i]Z!YZkZade^c\!gdaaZg!0.!d[!

l]^X]!i]Z!bdYjajh!d[!ZaVhi^X^in!K!d[!i]Z!hjg[VXZ!aVnZg!0./!lVh!hbVaaZg!i]Vc!1,!FIV*!!Bc!
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VYY^i^dc(!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N!lVh!VY_jhiZY!id!adlZg!i]Vc!1*4!G+bb.*!!

AdlZkZg(!^c!<dbeVgVi^kZ!ZmVbeaZ!2)0(!kVg^djh!XdcY^i^dch!hjX]!Vh!i]Z!VkZgV\Z!kVajZ!M!

d[!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!VcY!i]Z!YZkZade^c\!eZg^e]ZgVa!kZadX^in!gVi^d!Og!lZgZ!

egdk^YZY!hd!Vh!id!ViiV^c!V!hXgVe^c\!^cYZm!D]!d[!i]Z!YZkZade^c\!gdaaZg!0.!d[!,*-.!dg!bdgZ*!

T,--3U! >kVajVi^dc!bZi]dY!

! Md!Xdc[^gb!i]Z!Z[[ZXi!d[!i]Z!egZhZci!ZbWdY^bZci(!Vc!ZkVajVi^dc!d[!^bV\Z!

hbZVg^c\!h^b^aVg!id!i]Vi!d[!>bWdY^bZci!-!lVh!eZg[dgbZY*!!AdlZkZg(!^c!i]Z!ZkVajVi^dc!

VXXdgY^c\!id!i]Z!egZhZci!ZbWdY^bZci(!WajggZY!X]VgVXiZgh!^c!Vc!djieji!^bV\Z!Yjg^c\!

X]VgVXiZg!^bV\Z!eg^ci^c\!VcY!a^cZ!X]^ee^c\!^c!Vc!djieji!^bV\Z!Yjg^c\!eg^ci^c\!d[!V!.)Ydi(!

/)heVXZ!^bV\Z!%heZX^[^XVaan(!Vc!^bV\Z!^c!l]^X]!eg^ci^c\!d[!.!Ydi!a^cZh![daadlZY!Wn!cdc)

eg^ci^c\!d[!/!Ydi!a^cZh!VgZ!gZeZi^i^kZan!eZg[dgbZY&!lZgZ!YZiZgb^cZY!VcY!ZkVajViZY!

k^hjVaan!VXXdgY^c\!id!i]Z![daadl^c\!Xg^iZg^V*!!9!YZiZgb^cVi^dc!d[!x!lVh!bVYZ!l]Zc!V!

h^\c^[^XVci!Vbdjci!d[!WajggZY!X]VgVXiZgh!lVh!\ZcZgViZY!VcY!edhZY!V!egdWaZb!^c!egVXi^XVa!

jhZ(!V!YZiZgb^cVi^dc!d[!}!lVh!bVYZ!l]Zc!V!hbVaa!Vbdjci!d[!WajggZY!X]VgVXiZgh!lVh!

\ZcZgViZY!Wji!Y^Y!cdi!edhZ!V!egdWaZb!^c!egVXi^XVa!jhZ(!V!YZiZgb^cVi^dc!d[!'!lVh!bVYZ!

l]Zc!a^cZ!X]^ee^c\!lVh!egZhZci!Wji!cd!WajggZY!X]VgVXiZgh!lZgZ!\ZcZgViZY!VcY!Y^Y!cdi!

edhZ!V!egdWaZb!^c!egVXi^XVa!jhZ(!VcY!V!YZiZgb^cVi^dc!d[!'} lVh!bVYZ!l]Zc!cZ^i]Zg!a^cZ!

X]^ee^c\!cdg!WajggZY!X]VgVXiZgh!lZgZ!\ZcZgViZY*!!Bi!h]djaY!WZ!cdiZY!i]Vi!i]Z!ZkVajVi^dc!

d[!^bV\Z!hbZVg^c\!lVh!kZg^[^ZY!V[iZg!eZg[dgb^c\!V!eVeZg)eVhh^c\!iZhi!d[!0,,,!h]ZZih!

l^i]!gZheZXi!id!Wdi]!i]Z!ZbWdY^bZcih!VcY!i]Z!XdbeVgVi^kZ!ZmVbeaZh!^c!Vc!Zck^gdcbZci!

d[!V!iZbeZgVijgZ!d[!/,(<!VcY!gZaVi^kZ!]jb^Y^in!d[!4,$!^c!Vc!jcidjX]ZY!hiViZ!l]ZgZ!cd!

eVeZg!]VY!WZZc!eVhhZY![dg!-.!]djgh!dg!adc\Zg*!

T,--4U! <dbeVg^hdc!WZilZZc!>bWdY^bZci!2!VcY!<dbeVgVi^kZ!ZmVbeaZ!2!

! Bc!i]Z!gZhjaih!d[!i]Z!ZkVajVi^dch!d[!>bWdY^bZcih!2)-!id!2)3!VcY!<dbeVgVi^kZ!

ZmVbeaZh!2)-!id!2)/!h]dlc!^c!MVWaZ!2(!l]Zc!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N!^h!1*4!

G+bb.!dg!]^\]Zg(!V!XdbeVg^hdc!Vbdc\!hiViZh!l]ZgZ!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N!^h!hZi!

bdgZ!dg!aZhh!i]Z!hVbZ!gZkZVah!V!igZcY!^c!i]Vi!i]Z!aVg\Zg!i]Z!hXgVe^c\!^cYZm!D]!d[!i]Z!
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YZkZade^c\!gdaaZg!0.(!i]Z!aZhh!gZVY^an!^bV\Z!hbZVg^c\!l^aa!WZ!\ZcZgViZY*!!M]^h!^h!WZXVjhZ!

i]Z!l^YZg!Vc!VgZV!d[!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-!hjW_ZXiZY!id!V!hXgVe^c\!

VXi^dc!^c!i]Z!XdciVXi!gZ\^dc!WZilZZc!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!e]didhZch^i^kZ!

Ygjb!-(!i]Z!]^\]Zg!i]Z!hXgVe^c\!Z[[^X^ZcXn!d[!Y^hX]Vg\Z!egdYjXih*!

T,--5U! M]ZgZ[dgZ(!Vh!h]dlc!^c!MVWaZ!2(!^c!dgYZg!id![jgi]Zg!Zc]VcXZ!i]Z!Z[[ZXi!d[!

hjeegZhh^c\!^bV\Z!hbZVg^c\(!i]Z!hXgVe^c\!^cYZm!D]!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!

egZ[ZgVWan!,*-.!dg!]^\]Zg!Vh!^c!>bWdY^bZcih!2)-!id!2)3*!!Bc!VYY^i^dc(!^c!i]Z!gZhjaih!d[!i]Z!

ZkVajVi^dch!d[!>bWdY^bZcih!2)-!VcY!2)0(!V!XdbeVg^hdc!Vbdc\!XdcY^i^dch!^c!l]^X]!i]Z!

YZkZade^c\!eZg^e]ZgVa!kZadX^in!gVi^d!Og!^h!bdgZ!dg!aZhh!i]Z!hVbZ!gZkZVah!i]Vi!i]Z!aVg\Zg!

i]Z!VkZgV\Z!kVajZ!M!d[!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!

gdaaZg!0.(!i]Z!\gZViZg!i]Z!hjeegZhh^dc!d[!\ZcZgVi^dc!d[!^bV\Z!hbZVg^c\*!!M]^h!^h!

XdcXZ^kVWan!WZXVjhZ!i]Z!aVg\Zg!i]Z!cjbWZg!d[!hXgVe^c\!edgi^dch!dc!i]Z!hjg[VXZ!d[!i]Z!

YZkZade^c\!gdaaZg!0.(!i]Z!]^\]Zg!i]Z![gZfjZcXn!d[!i]Z!Y^hX]Vg\Z!egdYjXih!dc!i]Z!

e]didhZch^i^kZ!Ygjb!-!WZ^c\!hXgVeZY!d[[!VcY(!XdchZfjZcian(!i]Z!]^\]Zg!i]Z!hXgVe^c\!

Z[[^X^ZcXn*!!M]ZgZ[dgZ(!Vh!h]dlc!^c!MVWaZ!2(!^c!dgYZg!id![jgi]Zg!Zc]VcXZ!i]Z!Z[[ZXi!d[!

hjeegZhh^c\!^bV\Z!hbZVg^c\(!egZ[ZgVWan(!i]Z!VkZgV\Z!kVajZ!M!d[!i]Z!cjbWZg!d[!hXgVe^c\!

edgi^dch!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!-*4+ !dg!bdgZ!%i]Z!VkZgV\Z!cjbWZg!

M!^c!i]Z!hZXdcY!ZkVajVi^dc!gZ\^dc!^h!-*4!dg!bdgZ&*!

T,-.,U! Bc!VYY^i^dc(!^c!i]Z!gZhjaih!d[!i]Z!ZkVajVi^dch!d[!>bWdY^bZcih!2).!VcY!2)0(!V!

XdbeVg^hdc!Vbdc\!XdcY^i^dch!^c!l]^X]!i]Z!VkZgV\Z!kVajZ!M!d[!i]Z!cjbWZg!d[!hXgVe^c\!

edgi^dch!dc!i]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!^h!bdgZ!dg!aZhh!i]Z!hVbZ!gZkZVah!i]Vi!

i]Z!aVg\Zg!i]Z!YZkZade^c\!eZg^e]ZgVa!kZadX^in!gVi^d!Og(!i]Z!\gZViZg!i]Z!hjeegZhh^dc!d[!

\ZcZgVi^dc!d[!^bV\Z!hbZVg^c\*!!M]^h!^h!WZXVjhZ!i]Z!aVg\Zg!i]Z!YZkZade^c\!eZg^e]ZgVa!

kZadX^in!gVi^d!Og(!i]Z!\gZViZg!i]Z!hjg[VXZ!bdkZbZci!Y^hiVcXZ!Y^[[ZgZcXZ!G!^c!i]Z!XdciVXi!

gZ\^dc(!i]Z!l^YZg!V!hXgVe^c\!gVc\Z!dc!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-!Wn!dcZ!

hXgVe^c\!edgi^dc!VcY(!XdchZfjZcian(!i]Z!]^\]Zg!i]Z!hXgVe^c\!Z[[ZXi*!!M]ZgZ[dgZ(!Vh!h]dlc!
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^c!MVWaZ!2(!^c!dgYZg!id![jgi]Zg!Zc]VcXZ!i]Z!Z[[ZXi!d[!hjeegZhh^c\!^bV\Z!hbZVg^c\(!i]Z!

YZkZade^c\!eZg^e]ZgVa!kZadX^in!gVi^d!Og!^h!egZ[ZgVWan!-/1$!dg!]^\]Zg*!

T,-.-U! Hc!i]Z!di]Zg!]VcY(!^c!<dbeVgVi^kZ!ZmVbeaZ!2)0(!V!h^\c^[^XVci!Vbdjci!d[!

WajggZY!X]VgVXiZgh!lZgZ!\ZcZgViZY!YjZ!id!^bV\Z!hbZVg^c\!VcY!edhZY!V!egdWaZb!^c!

egVXi^XVa!jhZ*!!M]^h!^h!XdcXZ^kVWan!WZXVjhZ!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N!^h!adlZg!i]Vc!

1*4!G+bb.*!!LeZX^[^XVaan(!l]Zc!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N!^h!adl!VcY!i]Z!hXgVe^c\!

Z[[ZXi!d[!i]Z!hjg[VXZ!d[!i]Z!e]didhZch^i^kZ!Ygjb!-!Wn!i]Z!hXgVe^c\!edgi^dch!^h!hbVaa(!

l^YZc^c\!i]Z!hXgVe^c\!gVc\Z!YdZh!cdi!bV`Z!V!aVg\Z!Y^[[ZgZcXZ*!!9h!YZhXg^WZY!VWdkZ(!i]Z!

Xdc[^\jgVi^dc!VXXdgY^c\!id!i]Z!egZhZci!ZbWdY^bZci!ZcVWaZh!\ZcZgVi^dc!d[!^bV\Z!

hbZVg^c\!id!WZ![jgi]Zg!hjeegZhhZY!l^i]!V!h^beaZ!Xdc[^\jgVi^dc*!

T,-..U! >bWdY^bZci!3!

! AZgZ^cV[iZg(!>bWdY^bZci!3!l^aa!WZ!YZhXg^WZY*!!9!WVh^X!Xdc[^\jgVi^dc!VcY!

deZgVi^dch!d[!i]Z!^bV\Z![dgb^c\!VeeVgVijh!-,,!VgZ!h^b^aVg!id!i]dhZ!d[!i]Z![^ghi!

ZbWdY^bZci*!!M]ZgZ[dgZ(!ZaZbZcih!]Vk^c\![jcXi^dch!dg!Xdc[^\jgVi^dch!i]Vi!VgZ!i]Z!hVbZ!

Vh!dg!XdbeVgVWaZ!id!i]Z!^bV\Z![dgb^c\!VeeVgVijh!-,,!VXXdgY^c\!id!i]Z![^ghi!ZbWdY^bZci!

l^aa!WZ!YZcdiZY!Wn!hVbZ!gZ[ZgZcXZ!X]VgVXiZgh!VcY!V!YZiV^aZY!YZhXg^ei^dc!i]ZgZd[!l^aa!WZ!

db^iiZY*!

T,-./U! >bWdY^bZci!-!YZhXg^WZY!ZVga^Zg!^h!Xdc[^\jgZY!hjX]!i]Vi!i]Z!eVgi^XaZ!edgi^dc!

0./Z!d[!i]Z!YZkZade^c\!gdaaZg!0.!hXgVeZh!Y^hX]Vg\Z!egdYjXih!dc!i]Z!hjg[VXZ!d[!i]Z!

e]didhZch^i^kZ!Ygjb!-!VcY!hjeegZhhZh!\ZcZgVi^dc!d[!^bV\Z!hbZVg^c\*!!AdlZkZg(!l]Zc!

^ciZgkVah!d[!i]Z!eVgi^XaZ!edgi^dch!0./Z!d[!i]Z!YZkZade^c\!gdaaZg!hjg[VXZ!aVnZg!^h!l^YZcZY!

^c!dgYZg!id!Zc]VcXZ!hXgVe^c\!eZg[dgbVcXZ!d[!Y^hX]Vg\Z!egdYjXih!^c!i]Z!eVgi^XaZ!edgi^dc!

0./Z(!V!gZ\jaVi^c\![dgXZ!XgZViZY!Wn!i]Z!gZ\jaVi^c\!WaVYZ!00!VXih!dc!i]Z!aVnZg!d[!i]Z!idcZg!

5,![dgbZY!^c!gZ\^dch!WZilZZc!i]Z!eajgVa^in!d[!eVgi^XaZ!edgi^dch!0./Z!VcY!kVg^Vi^dch!^c!

YZch^in!d[!i]Z!idcZg!VgZ!bdgZ!gZVY^an!\ZcZgViZY!%Y^[[ZgZcXZh!^c!V!idcZg!WZVg^c\!Vbdjci!

VgZ!\ZcZgViZY!Vbdc\!i]Z!gZ\^dch!YZhXg^WZY!VWdkZ&*!!Bc!VYY^i^dc(!YZeZcY^c\!dc!Vc!

VggVc\ZbZci!d[!i]Z!gZ\jaVi^c\!WaVYZ!00(!Vh!h]dlc!^c!?B@*!-/9(!i]Z!gZ\jaVi^c\!WaVYZ!00!
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bVn!eZcZigViZ!^cid!heVXZh!WZilZZc!i]Z!hjg[VXZ!aVnZg!eVgi^XaZ!edgi^dch!0./Z!d[!i]Z!

YZkZade^c\!gdaaZg!0.!id!gZ\jaViZ!i]Z!idcZg!5,(!VcY!kVg^Vi^dch!^c!YZch^in!d[!i]Z!idcZg!bVn!

WZ!adXVaan!\ZcZgViZY!dc!i]Z!YZkZade^c\!gdaaZg!0.*!!P]Zc!i]ZgZ!VgZ!kVg^Vi^dch!^c!YZch^in!d[!

i]Z!idcZg!dc!i]Z!YZkZade^c\!gdaaZg(!gdj\]cZhh!bVn!VeeZVg!^c!V!hda^Y!^bV\Z*!!P]Zc!i]Z!

YZkZade^c\!gdaaZg!0.!^h!k^ZlZY![gdb!V!hZXi^dcVa!Y^gZXi^dc(!hjX]!kVg^Vi^dch!^c!YZch^in!d[!

i]Z!idcZg!VgZ!bdgZ!gZVY^an!egdb^cZcian!\ZcZgViZY!l]Zc!V!i^e!d[!i]Z!gZ\jaVi^c\!WaVYZ!00!

eZcZigViZh!V!WVhZ!aVnZg!h^YZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!WZndcY!V!k^gijVa!a^cZ!02!

XdccZXi^c\!kZgiZmZh!d[!VY_VXZci!eVgi^XaZ!edgi^dch!0./Z*!

T,-.0U! Bc!Xdch^YZgVi^dc!i]ZgZd[(!^c!i]Z!egZhZci!ZbWdY^bZci(!Vh!h]dlc!^c!?B@*!-/;(!Wn!

egdk^Y^c\!^ggZ\jaVg^i^Zh!WZilZZc!%]ZgZ^cV[iZg(!gZ[ZggZY!id!Vh!V!hZV!edgi^dc!0./d&!i]Z!

eajgVa^in!d[!eVgi^XaZ!edgi^dch!0./Z!d[!i]Z!YZkZade^c\!gdaaZg!hjg[VXZ!aVnZg!VcY!hZii^c\!

gdj\]cZhh!d[!i]^h!edgi^dc!id!V!h^oZ!hj[[^X^Zci![dg!idcZg!gZiZci^dc(!ZkZc!l]Zc!i]Z!

gZ\jaVi^c\!WaVYZ!00!eZcZigViZh!WZilZZc!i]Z!eVgi^XaZ!edgi^dch!0./Z(!\ZcZgVi^dc!d[!

gdj\]cZhh!i]Vi!^h!Viig^WjiVWaZ!id!kVg^Vi^dch!^c!YZch^in!d[!i]Z!idcZg!dc!i]Z!YZkZade^c\!

gdaaZg!0.!^h!hjeegZhhZY*!!Bc!dgYZg!id!bV`Z!V!bVm^bjb!]Z^\]i!d[!gdj\]cZhh!d[!i]Z!hZV!

edgi^dc!0./d!adlZg!i]Vc!i]Z!YZkZade^c\!gdaaZg!hjg[VXZ!aVnZg!eVgi^XaZ!edgi^dc!0./Z!VcY!id!

bV^ciV^c!hXgVe^c\!egdeZgin!d[!Y^hX]Vg\Z!egdYjXih!Wn!i]Z!eVgi^XaZ!edgi^dc!0./Z(!V!

kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!jhZY!^c!i]Z!eVgi^XaZ!

edgi^dc!0./Z!^h!hZi!aVg\Zg!i]Vc!V!kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[!V!hbVaa)Y^VbZiZg!

gdj\]^c\!eVgi^XaZ!0./[!jhZY!^c!i]Z!hZV!edgi^dc!0./d*!!Bc!i]Z!egZhZci!ZbWdY^bZci(!

eVgi^XaZh!l^i]!V!kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[!.,!&b!VgZ!jhZY!Vh!i]Z!XdVghZ!

eVgi^XaZh!0./W!VcY!eVgi^XaZh!l^i]!V!kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[!3!&b!VgZ!jhZY!

Vh!i]Z!hbVaa!gdj\]^c\!eVgi^XaZh!0./[*!!9h!bViZg^Vah!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!VcY!i]Z!

hbVaa!gdj\]^c\!eVgi^XaZh!0./[(!eVgi^XaZh!hjX]!Vh!i]Z!jgZi]VcZ!eVgi^XaZ(!i]Z!edanhingZcZ!

eVgi^XaZ(!VcY!i]Z!VXgna^X!eVgi^XaZ!ZmZbea^[^ZY!^c!>bWdY^bZcih!/!id!1!bVn!WZ!jhZY*!

T,-.1U! 9ai]dj\]!i]ZgZ!bVn!WZ!i]gZZ!dg!bdgZ!ineZh!d[!gdj\]^c\!eVgi^XaZh!l^i]!Y^[[ZgZci!

kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZgh!dg!dcZ!ineZ!d[!V!gdj\]^c\!eVgi^XaZ!l^i]!V!WgdVY!
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kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg(!ild!ineZh!d[!gdj\]^c\!eVgi^XaZh!VgZ!egZ[ZgVWan!jhZY!^c!

dgYZg!id!hVi^h[n!Wdi]!^bV\Z!hbZVg^c\!eZg[dgbVcXZ!VcY!V!X]VgVXiZg^hi^X!d[!hjeegZhh^c\!V!

YZXa^cZ!^c!gdj\]cZhh*!

T,-.2U! ?jgi]ZgbdgZ(!V!Xdc[^\jgVi^dc!^c!l]^X]!V!i^e!%Vc!ZY\Z&!d[!i]Z!gZ\jaVi^c\!WaVYZ!00!

l]^X]!^h!V!gZ\jaVi^c\!bZbWZg!^h!VggVc\ZY!hd!Vh!id!WZ!eZcZigVWaZ!^cid!V!gZ\^dc!WZilZZc!

ild!VY_VXZci!XdVghZ!eVgi^XaZh!0./W!^h!YZh^gVWaZ*!!Bc!eVgi^XjaVg(!V!Xdc[^\jgVi^dc!^c!l]^X]!

i]Z!i^e!d[!i]Z!gZ\jaVi^c\!WaVYZ!00!^h!VggVc\ZY!hd!Vh!id!eZcZigViZ!^cid!V!h^YZ!d[!i]Z!

YZkZade^c\!gdaaZg!0.!WZndcY!V!iVc\Zci!a^cZ!XdccZXi^c\!kZgiZmZh!d[!ild!XdVghZ!eVgi^XaZh!

0./W!^h!bdgZ!YZh^gVWaZ!%gZ[Zg!id!?B@*!-/&*!!;ZXVjhZ(!Wn!XdciVXi^c\!i]Z!kZgiZm!d[!i]Z!

eVgi^XaZ!edgi^dc!0./Z!l^i]!i]Z!e]didhZch^i^kZ!Ygjb!-(!i]Z!hXgVe^c\!egdeZgin!d[!Y^hX]Vg\Z!

egdYjXih!XVc!WZ!^begdkZY*!

T,-.3U! Ljg[VXZ!egd[^aZ!d[!YZkZade^c\!gdaaZg!

! Bc!i]Z!egZhZci!ZbWdY^bZci(!i]Z!YZkZade^c\!gdaaZg!0.!l]^X]!hVi^h[^Zh!Wdi]!^bV\Z!

hbZVg^c\!hjeegZhh^c\!eZg[dgbVcXZ!VcY!gdj\]cZhh!hjeegZhh^c\!eZg[dgbVcXZ!^h!YZ[^cZY!

Wn!Vc!ZaZbZci!VkZgV\Z!aZc\i]!eVgVbZiZg!KLb!l]^X]!gZegZhZcih!^ciZgkVah!d[!i]Z!eVgi^XaZ!

edgi^dch!0./Z!d[!i]Z!YZkZade^c\!gdaaZg!hjg[VXZ!aVnZg!VcY!V!XdgZ!edgi^dc!gdj\]cZhh!L`!

l]^X]!gZegZhZcih!gdj\]cZhh!d[!i]Z!hZV!edgi^dc!0./d!d[!i]Z!YZkZade^c\!gdaaZg!hjg[VXZ!

aVnZg*!!9!YZiV^aZY!YZhXg^ei^dc!l^aa!cdl!WZ!\^kZc*!

T,-.4U! Bc!dgYZg!id!hjeegZhh!^bV\Z!hbZVg^c\(!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N!d[!i]Z!

hjg[VXZ!aVnZg!d[!i]Z!YZkZade^c\!gdaaZg!0.!bjhi!WZ!^cXgZVhZY*!!HcZ!bZi]dY!id!^cXgZVhZ!i]Z!

XdciVXi!edgi^dc!egZhhjgZ!N!^h!id!gZYjXZ!i]Z!cjbWZg!d[!eVgi^XaZ!edgi^dch!0./Z*!!M]ZgZ[dgZ(!

i]Z!^bV\Z!hbZVg^c\!hjeegZhh^c\!eZg[dgbVcXZ!^h!Zc]VcXZY!l]Zc!i]Z!^ciZgkVa!KLb!d[!i]Z!

eVgi^XaZ!edgi^dch!0./Z!^h!aVg\Z*!!Hc!i]Z!di]Zg!]VcY(!l]Zc!i]Z!gZ\jaVi^c\!WaVYZ!00!

eZcZigViZh!WZilZZc!i]Z!eVgi^XaZ!edgi^dch!0./Z(!V!gZ\jaVi^c\![dgXZ!d[!i]Z!idcZg!aVnZg!^h!

\ZcZgViZY*!!9i!i]^h!ed^ci(!l]Zc!V!idcZg!gZiV^c^c\![dgXZ!d[!i]Z!hZV!edgi^dc!0./d!^h!

^chj[[^X^Zci(!V!kVg^Vi^dc!^c!YZch^in!d[!i]Z!idcZg!^h!\ZcZgViZY*!!L^cXZ!i]Z!gZ\jaVi^c\![dgXZ!

VXih!Vh!V![dgXZ!^c!i]Z!]dg^odciVa!Y^gZXi^dc!^c!?B@*!-/(!dcZ!bZi]dY!id!^cXgZVhZ!i]Z!idcZg!
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gZiV^c^c\![dgXZ!^h!id!egdk^YZ!i]Z!hZV!edgi^dc!0./d!l^i]!^ggZ\jaVg^i^Zh*!!9XXdgY^c\an(!ZkZc!

l]Zc!i]Z!gZ\jaVi^c\![dgXZ!^c!i]Z!]dg^odciVa!Y^gZXi^dc!^c!i]Z!Y^V\gVb!VXih(!idcZg!XVc!WZ!

gZiV^cZY!Wn!i]Z!^ggZ\jaVg^i^Zh!^c!i]Z!hZV!edgi^dc!0./d!VcY!\ZcZgVi^dc!d[!V!kVg^Vi^dc!^c!

YZch^in!d[!i]Z!idcZg!XVc!WZ!hjeegZhhZY*!

T,-.5U! P]Zc!i]Z!^ciZgkVa!KLb!d[!i]Z!eVgi^XaZ!edgi^dch!0./Z!^h!aVg\Z(!i]Z!gZ\jaVi^c\!

WaVYZ!00!bdgZ!gZVY^an!VeegdVX]Zh!i]Z!h^YZ!d[!i]Z!WVhZ!aVnZg!d[!i]Z!YZkZade^c\!gdaaZg!

WZilZZc!i]Z!eajgVa^in!d[!eVgi^XaZ!edgi^dch!0./Z!VcY(!h^cXZ!V!higdc\Zg!gZ\jaVi^c\![dgXZ!^h!

\ZcZgViZY(!i]Z!XdgZ!edgi^dc!gdj\]cZhh!L`!l]^X]!gZegZhZcih!gdj\]cZhh!d[!i]Z!hZV!edgi^dc!

0./d!bVn!WZ!hZi!aVg\Zg!l]Zc!i]Z!^ciZgkVa!KLb!d[!i]Z!eVgi^XaZ!edgi^dch!0./Z!d[!i]Z!

hjg[VXZ!aVnZg!^cXgZVhZh*!!AdlZkZg(!Vai]dj\]!i]Z!XdgZ!edgi^dc!gdj\]cZhh!L`!l]^X]!

gZegZhZcih!gdj\]cZhh!d[!i]Z!hZV!edgi^dc!0./d!^cXgZVhZh!l]Zc!Vc!Vbdjci!d[!i]Z!hbVaa)

Y^VbZiZg!gdj\]^c\!eVgi^XaZh!0./[!^cXgZVhZh(!l]Zc!L`!WZXdbZh!idd!aVg\Z(!idcZg!^h!aZhh!

gZVY^an!gZeaVXZY!jh^c\!i]Z!idcZg!hjeean^c\!gdaaZg!0/*!!Bc!i]Z!egZhZci!ZbWdY^bZci(!

egdWaZbh!Vg^hZ!l]Zc!L`!^h!ZfjVa!id!dg!aVg\Zg!i]Vc!i]Z!kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!

3!&b!d[!idcZg*!!Bc!V!h^b^aVg!bVccZg(!l]Zc!i]Z!Vbdjci!d[!i]Z!hbVaa)Y^VbZiZg!gdj\]^c\!

eVgi^XaZh!0./[!^cXgZVhZh(!h^cXZ!V!]Z^\]i!d[!i]Z!hZV!edgi^dc!0./d!^cXgZVhZh!VcY!i]Z!hZV!

edgi^dc!0./d!ZcYh!je!Xdb^c\!^cid!XdciVXi!l^i]!i]Z!e]didhZch^i^kZ!Ygjb!-!^c!V!h^b^aVg!

bVccZg!id!i]Z!eVgi^XaZ!edgi^dc!0./Z!l]^X]!^h!gZhedch^WaZ![dg!gZbdk^c\!Y^hX]Vg\Z!

egdYjXih(!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N!Ygdeh!VcY!^bV\Z!hbZVg^c\!hjeegZhh^c\!

eZg[dgbVcXZ!YZXa^cZh*!

T,-/,U! FZVhjgZbZci!bZi]dY!d[!hjg[VXZ!egd[^aZ!

! 9!bZi]dY!d[!bZVhjg^c\!V!hjg[VXZ!egd[^aZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!VcY!i]Z!

^ciZgkVa!KLb!d[!i]Z!eVgi^XaZ!edgi^dch!0./Z!l^aa!WZ!YZhXg^WZY*!!?dg!i]Z!hjg[VXZ!egd[^aZ!

bZVhjgZbZci!d[!i]Z!YZkZade^c\!gdaaZg(!Vc!dW_ZXi^kZ!aZch!l^i]!V!bV\c^[^XVi^dc!d[!.,!

i^bZh!^h!bdjciZY!id!V!b^XgdhXdeZ!OD)Q.,,!bVcj[VXijgZY!Wn!D>R>G<>!

<HKIHK9MBHG!id!hZi!V!k^Zl^c\!Vc\aZ!d[!3,3!)!1/,!%&b.&*!!9!egZhXg^WZY!gZ\^dc!d[!i]Z!

hjg[VXZ!d[!i]Z!YZkZade^c\!gdaaZg!0.!l]^X]!XVc!WZ!dWhZgkZY!l^i]!i]^h!k^Zl^c\!Vc\aZ!
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XdggZhedcYh!id!i]Z![^ghi!ZkVajVi^dc!gZ\^dc!VXXdgY^c\!id!i]Z!egZhZci!^ckZci^dc*!!M]Z!

YZkZade^c\!gdaaZg!0.!lVh!VggVc\ZY!hd!Vh!id!Va^\c!V!adc\!h^YZ!3,3!&b!l^i]!i]Z!

adc\^ijY^cVa!Y^gZXi^dc!d[!i]Z!YZkZade^c\!gdaaZg!0.!VcY!V!h]dgi!h^YZ!1/,!&b!l^i]!i]Z!

X^gXjb[ZgZci^Va!Y^gZXi^dc!d[!i]Z!YZkZade^c\!gdaaZg!0.*!!M]Z!hjg[VXZ!d[!i]Z!YZkZade^c\!

gdaaZg!0.!lVh!hZi!id!Wg^\]icZhh!d[!1,!VcY!V!bZVhjgZbZci!lVh!eZg[dgbZY!^c!V!egd[^aZ!

bZVhjgZbZci!bdYZ*!

T,-/-U! 9Xfj^gZY!YViV!lVh!egdXZhhZY!VXXdgY^c\!id!i]Z![daadl^c\!egdXZYjgZ!jh^c\!V!

bjai^eaZ![^aZ!VcVanh^h!Veea^XVi^dc!Vahd!bVcj[VXijgZY!Wn!D>R>G<>!<HKIHK9MBHG*!

T,-/.U! ?^ghi(!V!eaVcVg^oVi^dc!egdXZhh!d[!i]Z!YZkZade^c\!gdaaZg!0.!lVh!eZg[dgbZY*!!M]^h!

lVh!YdcZ!id!XdckZgi!i]Z!YZkZade^c\!gdaaZg!0.!l^i]!Vc!Veegdm^bViZan!Xna^cYg^XVa!h]VeZ!

^cid!V![aVi!h]VeZ!VcY!id!VcVanoZ*!!GZmi(!i]Z!^ciZgkVa!KLb!d[!i]Z!eVgi^XaZ!edgi^dch!0./Z!d[!

i]Z!YZkZade^c\!gdaaZg!0.!lVh!dWiV^cZY!Wn!i]Z![daadl^c\!deZgVi^dc*!!9![jcXi^dc!Wj^ai!^cid!

i]Z!Veea^XVi^dc!YZhXg^WZY!VWdkZ!lVh!jhZY!id!bZVhjgZ!KLb*!!9[iZg!hZii^c\!V!Xjid[[!

Y^hiVcXZ!id!,*4!bb!id!gZbdkZ!adc\)lVkZaZc\i]!lVk^cZhh!XdbedcZcih(!jh^c\!V!bjai^eaZ!

hjg[VXZ!gdj\]cZhh![jcXi^dc(!KLb!lVh!bZVhjgZY!dc!.,!a^cZh!l]^aZ!Va^\c^c\!i]Z!

bZVhjgZbZci!a^cZ!^c!i]Z!adc\^ijY^cVa!Y^gZXi^dc!d[!i]Z!YZkZade^c\!gdaaZg*!!9kZgV\Zh!d[!.,!

a^cZh!bZVhjgZbZci!kVajZh!lZgZ!VYdeiZY!Vh!i]Z!^ciZgkVa!KLb!d[!i]Z!eVgi^XaZ!edgi^dch!

0./Z!d[!i]Z!egZhZci!ZbWdY^bZci!VcY!i]Z!XdbeVgVi^kZ!ZmVbeaZh*!

T,-//U! M]Z!h^\c^[^XVcXZ!d[!i]Z!bZVhjgZbZci!kVajZ!KLb!l^aa!cdl!WZ!YZhXg^WZY*!!9!

bZVhjgZbZci bZi]dY d[ KLb ^h YZ[^cZY ^c rLjg[VXZ Kdj\]cZhh CBL ; ,2,-s*!!9c!

djia^cZ!l^aa!WZ!egdk^YZY!WZadl*!!9h!h]dlc!^c!?B@*!-0(!Vc!VkZgV\Z!aZc\i]!d[!Vc!ZaZbZci!

%KLb&!gZegZhZcih!Vc!VkZgV\Z!d[!eZg^dYh!d[!gdj\]cZhh!d[!V!gdj\]cZhh!XjgkZ*!!M]Z!VkZgV\Z!

aZc\i]!d[!Vc!ZaZbZci!%KLb&!^cY^XViZh!Vc!VkZgV\Z!kVajZ!d[!dcZ!eZg^dY!d[!V!eZV`!VcY!V!

kVaaZn!l]^X]!Xdchi^ijiZ!gdj\]cZhh!l^i]!gZheZXi!id!V!gZ[ZgZcXZ!a^cZ!d[!i]Z!gdj\]cZhh!

XjgkZ*!!AdlZkZg(!i]dhZ!l^i]!]Z^\]ih!ZfjVa!id!dg!aZhh!i]Vc!-,$!d[!V!bVm^bjb!]Z^\]i!dg!

aZc\i]h!ZfjVa!id!dg!aZhh!i]Vc!-$!d[!V!XVaXjaVi^dc!hZXi^dc!VgZ!gZXd\c^oZY!Vh!V!eVgi!d[!V!

egZXZY^c\!dg![daadl^c\!eZV`!VcY!kVaaZn*!!Bc!i]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!
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gdaaZg!0.!jhZY!^c!i]Z!egZhZci!ZbWdY^bZci(!h^cXZ!i]Z!]Z^\]i!d[!i]Z!eVgi^XaZ!edgi^dc!0./Z!^h!

]^\]Zg!i]Vc!V!]Z^\]i!d[!i]Z!hZV!edgi^dc!0./d(!^ggZ\jaVg^i^Zh!d[!i]Z!hZV!edgi^dc!0./d!VgZ!

d[iZc!ZfjVa!id!dg!aZhh!i]Vc!-,$!d[!i]Z!bVm^bjb!]Z^\]i*!!M]ZgZ[dgZ(!KLb!^h!XVaXjaViZY!

VgdjcY!V!]Z^\]i!bZVhjgZbZci!kVajZ!d[!i]Z!eVgi^XaZ!edgi^dc!0./Z*!!?dg!i]^h!gZVhdc(!i]Z!

bZVhjgZbZci!kVajZ!d[!KLb!XdcXZ^kVWan!gZegZhZcih!i]Z!^ciZgkVa!d[!i]Z!eVgi^XaZ!edgi^dch!

0./Z*!

T,-/0U! GZmi(!bZi]dYh!d[!bZVhjg^c\!i]Z!hjg[VXZ!egd[^aZ!d[!i]Z!YZkZade^c\!gdaaZg!0.(!

gdj\]cZhh!d[!i]Z!hZV!edgi^dc!0./d(!VcY!V!aZkZa!Y^[[ZgZcXZ!L`!d[!V!XdgZ!edgi^dc!l^aa!WZ!

YZhXg^WZY*!!L^cXZ!V!bZVhjgZbZci!bZi]dY!jh^c\!V!b^XgdhXdeZ!^h!i]Z!hVbZ!Vh!i]Vi!d[!i]Z!

^ciZgkVa!KLb!d[!i]Z!eVgi^XaZ!edgi^dch!0./Z(!V!YZhXg^ei^dc!l^aa!WZ!db^iiZY*!

T,-/1U! 9Xfj^gZY!YViV!lVh!egdXZhhZY!VXXdgY^c\!id!i]Z![daadl^c\!egdXZYjgZ!jh^c\!V!

bjai^eaZ![^aZ!VcVanh^h!Veea^XVi^dc!Vahd!bVcj[VXijgZY!Wn!D>R>G<>!<HKIHK9MBHG*!

T,-/2U! ?^ghi(!V!eaVcVg^oVi^dc!egdXZhh!d[!i]Z!YZkZade^c\!gdaaZg!0.!lVh!eZg[dgbZY*!!M]^h!

lVh!YdcZ!id!XdckZgi!i]Z!YZkZade^c\!gdaaZg!0.!l^i]!Vc!Veegdm^bViZan!Xna^cYg^XVa!h]VeZ!

^cid!V![aVi!h]VeZ*!!GZmi(!V!XdgZ!edgi^dc!aZkZa!Y^[[ZgZcXZ!L`!l]^X]!gZegZhZcih!gdj\]cZhh!d[!

i]Z!hZV!edgi^dc!0./d!d[!i]Z!YZkZade^c\!gdaaZg!0.!lVh!dWiV^cZY!Wn!i]Z![daadl^c\!deZgVi^dc*!!

9![jcXi^dc!Wj^ai!^cid!i]Z!Veea^XVi^dc!YZhXg^WZY!VWdkZ!lVh!jhZY!id!bZVhjgZ!L`*!!Bc!dgYZg!

id!ZmigVXi!V!]Z^\]i!d[!i]Z!hZV!edgi^dc!0./d![gdb!i]Z!hjg[VXZ!egd[^aZ!d[!i]Z!YZkZade^c\!

gdaaZg!0.(!V!]^\])eVhh![^aiZg!%]ZgZ^cV[iZg(!YZhXg^WZY!Vh!AI?!l]Zc!cZXZhhVgn&!l^i]!V!Xjid[[!

Y^hiVcXZ!d[!.1!&b!lVh!Veea^ZY*!!GZmi(!jh^c\!V!hjg[VXZ!gdj\]cZhh!bZVhjgZbZci![jcXi^dc(!

i]Z!XdgZ!edgi^dc!aZkZa!Y^[[ZgZcXZ!L`!lVh!bZVhjgZY!l^i]!Vc!Zci^gZ!gZ\^dc!d[!V!

bZVhjgZbZci![^ZaY!d[!k^Zl!Vh!Vc!dW_ZXi!gZ\^dc!%i]Z![^ghi!ZkVajVi^dc!gZ\^dc&*!!L^cXZ!i]Z!

XdgZ!edgi^dc!aZkZa!Y^[[ZgZcXZ!L`!lVh!bZVhjgZY!WVhZY!dc!i]Z!]Z^\]i!d[!i]Z!hZV!edgi^dc!

0./d!ZmigVXiZY!Wn!V!YViV!Xdbeji^c\!egdXZhh!jh^c\!V!]^\])eVhh![^aiZg(!i]Z!bZVhjgZbZci!

kVajZ!L`!lVh!VYdeiZY!Vh!i]Z!gdj\]cZhh!d[!i]Z!hZV!edgi^dc!0./d*!

T,-/3U! M]Z!h^\c^[^XVcXZ!d[!i]Z!bZVhjgZbZci!kVajZ!L`!l^aa!cdl!WZ!YZhXg^WZY*!!9!

bZVhjgZbZci!bZi]dY!d[!i]Z!XdgZ!edgi^dc!aZkZa!Y^[[ZgZcXZ!L`!d[!V!hjg[VXZ!^h!YZ[^cZY!^c!
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rBLH .1-346 @ZdbZig^X IgdYjXi LeZX^[^XVi^dchs*  9c djia^cZ l^aa WZ egdk^YZY WZadl*  

9h!h]dlc!^c!?B@*!-1(!V!hZfjZci^Va!XjbjaVi^kZ!bZVhjgZbZci!kVajZ!d[!ZVX]!bZVhjgZY!

hjg[VXZ!]Z^\]i![gdb!]^\]Zhi!%jeeZgbdhi!hjg[VXZ&!id!adlZhi!%Wdiidb!d[!hjg[VXZ!h]VeZ&!^h!

XVaaZY!V!WZVg^c\!VgZV!XjgkZ!%;9<&*!!9c!VWhX^hhV!d[!i]Z!WZVg^c\!VgZV!XjgkZ!gZegZhZcih!,!

id!-,,$!VcY!Vc!dgY^cViZ!gZegZhZcih!]Z^\]i(!l^i]!V!,$!edh^i^dc!WZ^c\!bVm^bjb!]Z^\]i!

VcY!V!-,,$!edh^i^dc!WZ^c\!b^c^bjb!]Z^\]i*!!9!bZVhjgZbZci!bZi]dY!d[!i]Z!aZkZa!

Y^[[ZgZcXZ!L`!d[!i]Z!XdgZ!edgi^dc!^ckdakZh!hZii^c\!i]Z!aZkZa!Y^[[ZgZcXZ!d[!i]Z!VWhX^hhV!id!

0,$!%Zchjg^c\!i]Vi!0,$!d[!]Z^\]i!egdWVW^a^in!d[!i]Z!hjg[VXZ!^h!^cXajYZY&!l^i]!gZheZXi!id!

i]Z!WZVg^c\!VgZV!XjgkZ!VcY!dWiV^c^c\!V!aZVhi)hfjVgZh!a^cZ!l^i]!gZheZXi!id!i]Z!WZVg^c\!VgZV!

XjgkZ!Vi!i]Z!0,$!aZkZa!Y^[[ZgZcXZ*!!9!aZVhi)hfjVgZh!a^cZ!i]Vi!b^c^b^oZh!i]Z!\gVY^Zci!^h!

ZmigVedaViZY!VcY!V!Y^[[ZgZcXZ!^c!kVajZh!d[!i]Z!a^cZ!WZilZZc!WZVg^c\![VXidgh!d[!,$!VcY!

-,,$!^h!gZ[ZggZY!id!Vh!i]Z!aZkZa!Y^[[ZgZcXZ!L`!d[!i]Z!XdgZ!edgi^dc*!

T,-/4U! Bi!h]djaY!WZ!cdiZY!i]Vi(!^c!V!WZVg^c\!VgZV!XjgkZ(!V!edgi^dc!cZVg!bVm^bjb!]Z^\]i!

^h!gZ[ZggZY!id!Vh!V!egdigjYZY!edgi^dc!VcY!V!edgi^dc!cZVg!b^c^bjb!]Z^\]i!^h!gZ[ZggZY!id!Vh!

V!kVaaZn!edgi^dc*!!9!heVXZ!WZilZZc!V!egdigjYZY!edgi^dc!VcY!V!kVaaZn!edgi^dc!^h!V!XdgZ!

edgi^dc!d[!gdj\]cZhh*!!L^cXZ!i]Z!aZkZa!Y^[[ZgZcXZ!L`!d[!i]Z!XdgZ!edgi^dc!^h!aZhh!a^`Zan!id!

WZ!V[[ZXiZY!Wn!hXgViX]Zh!VcY!VY]ZgZY!dW_ZXih!d[!i]Z!hjg[VXZ(!i]Z!aZkZa!Y^[[ZgZcXZ!L`!d[!

i]Z!XdgZ!edgi^dc!^h!egZ[ZgVWaZ!Vh!Vc!^cYZm!gZegZhZci^c\!V!idcZg!gZiZci^dc!egdeZgin*!

T,-/5U! =ZiV^ah!d[!>bWdY^bZci!3!VcY!<dbeVgVi^kZ!ZmVbeaZ!3!

! MVWaZ!3!h]dlh!i]Z!XdciVXi!VgZV!L(!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N(!i]Z!^ciZgkVa!

KLb!d[!i]Z!eVgi^XaZ!edgi^dch!0./Z(!VcY!i]Z!XdgZ!edgi^dc!aZkZa!Y^[[ZgZcXZ!L`!d[!hjg[VXZ!

gdj\]cZhh!V[iZg!V!gdj\]cZhh!]^\])eVhh![^aiZg(!l]^X]!^h!i]Z!gdj\]cZhh!d[!i]Z!hZV!edgi^dc!

0./d!d[!>bWdY^bZci!3!%3)-!id!3)-,&!l]^X]!^h!i]Z!egZhZci!ZbWdY^bZci!VcY!<dbeVgVi^kZ!

ZmVbeaZ!3!%3)-!id!3)/&*!!Bc!VYY^i^dc(!MVWaZ!3!Vahd!h]dlh!ZkVajVi^dc!gZhjaih!d[!^bV\Z!

[dgbVi^dc!VXijVaan!eZg[dgbZY!jh^c\!i]Z!egdXZhh!XVgig^Y\Z!4!VXXdgY^c\!id!ZVX]!

ZbWdY^bZci!VcY!ZVX]!XdbeVgVi^kZ!ZmVbeaZ*!!Bi!h]djaY!WZ!cdiZY!i]Vi!ZVX]!>bWdY^bZci!

3!VcY!ZVX]!<dbeVgVi^kZ!ZmVbeaZ!3!Xdbbdcan!VYdei!V!Ygjb!XdciVXi!egZhhjgZ!I!d[!3*3!
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G+b(!i]Z!bdYjajh!d[!ZaVhi^X^in!9!d[!i]Z!hjg[VXZ!aVnZg!W^cYZg!gZh^c!0./V!d[!1,!FIV(!i]Z!

bdYjajh!d[!ZaVhi^X^in!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!d[!.,,!FIV(!VcY!i]Z!bdYjajh!d[!

ZaVhi^X^in!d[!i]Z!hjg[VXZ!aVnZg!0./!d[!-23!FIV*!

T,-0,U! %MVWaZ!3&!

!

T,-0-U! >bWdY^bZcih!3)-(!3).(!3)/( q( 3)-,!

! Bc!ZVX]!d[!>bWdY^bZcih!3)-!id!3)-,(!XdciVXi!edgi^dc!egZhhjgZ!^h!hZi!id!1*4!

G+bb.!dg!]^\]Zg!hd!i]Vi!Y^hX]Vg\Z!egdYjXih!dc!i]Z!e]didhZch^i^kZ!Ygjb!-!XVc!WZ!gZVY^an!

hXgVeZY!d[[*!!M]Z!bdYja^!d[!ZaVhi^X^in!d[!i]Z!hjg[VXZ!aVnZg!W^cYZg!gZh^c!0./V!VcY!i]Z!

XdVghZ!eVgi^XaZh!0./W!jhZY!lZgZ!i]dhZ!d[!>bWdY^bZci!-).!^c!dgYZg!id!hZi!V!]^\]!bdYjajh!

d[!ZaVhi^X^in!d[!i]Z!hjg[VXZ!aVnZg!d[!-23!FIV!dg!]^\]Zg*!!Bc!VYY^i^dc(!^c!dgYZg!id!VYY!idcZg!

gZiZci^dc!egdeZgin!^c!i]Z!hZV!edgi^dc!0./d(!V!XdbW^cVi^dc!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!

VcY!i]Z!hbVaa)Y^VbZiZg!gdj\]^c\!eVgi^XaZ!0./[!lVh!jhZY!^c!i]Z!hjg[VXZ!aVnZg!0./*!!M]Z!

^ciZgkVa!d[!i]Z!eVgi^XaZ!edgi^dch!0./Z!lVh!hZi!l^i]^c!V!gVc\Z!d[!VWdji!0,!&b!id!KLb!-,,!

&b(!VcY!edhi)AI?!L`!gZegZhZci^c\!hZV!edgi^dc!gdj\]cZhh!lVh!,*51!&b!id!.*0.!&b*!!

F^mijgZ!Vbdjcih!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!VcY!i]Z!hbVaa)Y^VbZiZg!gdj\]^c\!eVgi^XaZh!

0./[!lZgZ!VY_jhiZY!^c!dgYZg!id!dWiV^c!hjX]!X]VgVXiZg^hi^Xh!d[!i]Z!hjg[VXZ!aVnZg!0./*!

T,-0.U! <dbeVgVi^kZ!ZmVbeaZh!3)-(!3).(!3)/!

! M]Z!hjg[VXZ!aVnZg!0./!d[!i]Z!YZkZade^c\!gdaaZg!0.!VXXdgY^c\!id!<dbeVgVi^kZ!

ZmVbeaZh!3)-!id!3)/!l^aa!cdl!WZ!YZhXg^WZY*!!L^cXZ!V!Xdc[^\jgVi^dc!d[!i]Z!YZkZade^c\!

gdaaZg!0.!l^i]!i]Z!ZmXZei^dc!d[!i]Z!hjg[VXZ!aVnZg!0./!^h!bdgZ!dg!aZhh!i]Z!hVbZ!Vh!i]Vi!d[!
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>bWdY^bZci!3(!V!YZhXg^ei^dc!i]ZgZd[!l^aa!WZ!db^iiZY!WZadl*!!9h!h]dlc!^c!MVWaZ!3(!^c!

<dbeVgVi^kZ!ZmVbeaZh!3)-!id!3)/(!Vai]dj\]!i]Z!^ciZgkVa!d[!i]Z!eVgi^XaZ!edgi^dch!0./Z!

gVc\Zh![gdb!0,!id!-,,!&b!^c!V!h^b^aVg!bVccZg!id!>bWdY^bZcih!3)-!id!3)-,(!edhi)AI?!

L`!lVh!gZYjXZY!Wn!Z^i]Zg!cdi!jh^c\!i]Z!hbVaa)Y^VbZiZg!gdj\]^c\!eVgi^XaZh!0./[!dg!

gZYjX^c\!V!b^mijgZ!Vbdjci!d[!i]Z!hbVaa)Y^VbZiZg!gdj\]^c\!eVgi^XaZh!0./[!l^i]!gZheZXi!id!

>bWdY^bZcih!3)-!id!3)-,*!!M]Z!b^mijgZ!Vbdjcih!d[!i]Z!XdVghZ!eVgi^XaZh!0./W!VcY!i]Z!

hbVaa)Y^VbZiZg!gdj\]^c\!eVgi^XaZh!0./[!lZgZ!VY_jhiZY!^c!dgYZg!id!dWiV^c!hjX]!

X]VgVXiZg^hi^Xh!d[!i]Z!hjg[VXZ!aVnZg!0./*!

T,-0/U! >kVajVi^dc!bZi]dY!

! 9c!ZkVajVi^dc!bZi]dY!d[!^bV\Z!gdj\]cZhh!l]^X]!^h!Vc!Z[[ZXi!d[!i]Z!egZhZci!

ZbWdY^bZci!l^aa!cdl!WZ!YZhXg^WZY*!!9!edh^i^dc!d[!i]Z!gZ\jaVi^c\!WaVYZ!00!gZaVi^kZ!id!i]Z!

YZkZade^c\!gdaaZg!0.!lVh!VY_jhiZY!hd!i]Vi!V!idcZg!Vbdjci!dc!i]Z!YZkZade^c\!gdaaZg!0.!

V[iZg!eVhhV\Z!d[!i]Z!gZ\jaVi^c\!WaVYZ!00!gVc\ZY![gdb!,*/!id!,*//!b\+Xb.(!VcY!V[iZg!

eZg[dgb^c\!V!eVeZg)eVhh^c\!iZhi!d[!0,,,!h]ZZih!^c!ZVX]!ZbWdY^bZci!VcY!ZVX]!

XdbeVgVi^kZ!ZmVbeaZ(!V!hda^Y!WaVX`!^bV\Z!lVh!djieji!^c!Vc!jcidjX]ZY!hiViZ!l]ZgZ!cd!

eVeZg!]VY!WZZc!eVhhZY![dg!-.!]djgh!dg!adc\Zg*!!Kdj\]cZhh!d[!i]Z!djieji!hda^Y!WaVX`!

^bV\Z!lVh!k^hjVaan!ZkVajViZY(!VcY!V!YZiZgb^cVi^dc!d[!'!lVh!bVYZ!l]Zc!i]ZgZ!lZgZ!cd!

egdWaZbh(!V!YZiZgb^cVi^dc!d[!}!lVh!bVYZ!l]Zc!i]ZgZ!lVh!ha^\]i!gdj\]cZhh(!VcY!V!

YZiZgb^cVi^dc!d[!x!lVh!bVYZ!l]Zc!i]ZgZ!lVh!h^\c^[^XVci!gdj\]cZhh*!

T,-00U! <dbeVg^hdc!WZilZZc!>bWdY^bZci!3!VcY!<dbeVgVi^kZ!ZmVbeaZ!3!

! 9bdc\!MVWaZ!3(!l^i]!gZheZXi!id!>bWdY^bZci!3)-(!>bWdY^bZci!3)3(!VcY!

<dbeVgVi^kZ!ZmVbeaZ!3)-!d[!l]^X]!i]Z!kVajZ!d[!KLb!d[!Veegdm^bViZan!-,,!&b!lVh!

bdgZ!dg!aZhh!i]Z!hVbZ(!cd!gdj\]cZhh!lVh!dWhZgkZY!^c!>bWdY^bZci!3)-!d[!l]^X]!edhi)

AI?!L`!lVh!-*4.!&b(!gdj\]cZhh!lVh!dWhZgkZY!Wji!Y^Y!cdi!edhZ!V!egdWaZb!^c!egVXi^XVa!

jhZ!^c!>bWdY^bZci!3)3!d[!l]^X]!edhi)AI?!L`!lVh!-*/5!&b(!Wji!gdj\]cZhh!lVh!

dWhZgkZY!^c!<dbeVgVi^kZ!ZmVbeaZ!3)-!d[!l]^X]!edhi)AI?!L`!lVh!,*2.!&b*!
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T,-01U! Bc!VYY^i^dc(!l^i]!KLb!d[!Veegdm^bViZan!1,!&b(!cd!gdj\]cZhh!lVh!dWhZgkZY!^c!

>bWdY^bZci!3)2!d[!l]^X]!edhi)AI?!L`!lVh!-*,-!&b!Wji!gdj\]cZhh!lVh!dWhZgkZY!^c!

<dbeVgVi^kZ!ZmVbeaZ!3).!d[!l]^X]!edhi)AI?!L`!lVh!,*2.!&b*!!?jgi]ZgbdgZ(!Vh!

XdaaZXi^kZan!h]dlc!^c!>bWdY^bZcih!3).!id!3)1!VcY!>bWdY^bZcih!3)4!id!3)-,!l^i]!KLb!

gVc\^c\![gdb!VWdji!2,!&b!id!4,!&b(!i]Z!aVg\Zg!i]Z!^ciZgkVa!KLb!d[!i]Z!eVgi^XaZ!edgi^dch!

0./Z(!i]Z!aVg\Zg!i]Z!kVajZ!d[!edhi)AI?!L`!l]^X]!gZegZhZcih!hbVaa!eVgi^XaZ!edgi^dc!

gdj\]cZhh(!l]^X]!bZVch!aZhh!gdj\]cZhh!^h!k^h^WaZ*!

T,-02U! Bc!dgYZg!id!hVi^h[n!Wdi]!^bV\Z!hbZVg^c\!VcY!gdj\]cZhh(!Wdi]!i]Z!^ciZgkVa!KLb!

d[!i]Z!eVgi^XaZ!edgi^dch!0./Z!VcY!gdj\]cZhh!edhi)AI?!L`!d[!i]Z!hZV!edgi^dc!0./d!VgZ!

egZ[ZgVWan!aVg\Z(!VcY!^bV\Z!hbZVg^c\!VcY!gdj\]cZhh!VgZ!Wdi]!hVi^h[^ZY!l^i]dji!edh^c\!V!

egdWaZb!^c!egVXi^XVa!jhZ!l]Zc!i]Z!^ciZgkVa!KLb!d[!i]Z!eVgi^XaZ!edgi^dch!0./Z!^h!1,!&b!

dg!bdgZ!VcY!gdj\]cZhh!edhi)AI?!L`!d[!i]Z!hZV!edgi^dc!0./d!^h!,*51!&b!dg!bdgZ*!!Bc!

eVgi^XjaVg(!^c!dgYZg!id!hVi^h[n!Wdi]!^bV\Z!hbZVg^c\!VcY!gdj\]cZhh!Vi![VkdgVWaZ!aZkZah(!

KLb!^h!egZ[ZgVWan!2,!&b!dg!bdgZ!VcY!edhi)AI?!L`!^h!egZ[ZgVWan!-*0!&b!dg!bdgZ*!!Bi!

h]djaY!WZ!cdiZY!i]Vi!l]Zc!KLb!lVh!0,!&b!dg!aZhh!Vh!h]dlc!^c!<dbeVgVi^kZ!ZmVbeaZ!3)

/(!^bV\Z!hbZVg^c\!lVh!\ZcZgViZY!YjZ!id!V!cVggdlZg!^ciZgkVa!d[!i]Z!XdciVXi!edgi^dch!VcY!

Vc!^cXgZVhZ!^c!h^oZ!d[!i]Z!XdciVXi!VgZV!L*!

T,-03U! HeZgVi^dcVa!Z[[ZXi!

! 9!Y^gZXi^dc!^c!l]^X]!i]Z!^ciZgkVa!KLb!d[!i]Z!eVgi^XaZ!edgi^dch!0./Z!d[!i]Z!

YZkZade^c\!gdaaZg!hjg[VXZ!aVnZg!^h!l^YZcZY!^h!V!Y^gZXi^dc!^c!l]^X]!^bV\Z!hbZVg^c\!^h!

[jgi]Zg!hjeegZhhZY!Wn!^cXgZVh^c\!i]Z!XdciVXi!edgi^dc!egZhhjgZ!N*!!M]^h!^h!XdcXZ^kVWan!

WZXVjhZ(!l]Zc!i]Z!^ciZgkVa!KLb!d[!i]Z!eVgi^XaZ!edgi^dch!0./Z!^cXgZVhZh(!V!gZ\jaVi^c\!

[dgXZ!bdgZ!gZVY^an!VXih!dc!idcZg!dc!i]Z!h^YZ!d[!i]Z!YZkZade^c\!gdaaZg!hjg[VXZ!aVnZg!k^V!

idcZg!^c!egdm^b^in!id!i]Z!gZ\jaVi^c\!WaVYZ!00*!!?jgi]ZgbdgZ(!i]Z!l^YZg!i]Z!^ciZgkVa!KLb!

d[!i]Z!eVgi^XaZ!edgi^dch!0./Z(!i]Z!bdgZ!gZVY^an!i]Z!gZ\jaVi^c\!WaVYZ!00!eZcZigViZh!

WZilZZc!i]Z!eVgi^XaZ!edgi^dch!0./Z(!i]ZgZWn!^cXgZVh^c\!V![dgXZ!d[!hXgVe^c\!d[[!V!aVnZg!d[!
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idcZg![gdb!i]Z!YZkZade^c\!gdaaZg!hjg[VXZ!VcY!XVjh^c\!V!kVg^Vi^dc!^c!YZch^in!d[!i]Z!idcZg!

id!WZ!bdgZ!gZVY^an!\ZcZgViZY*!

T,-04U! P]Zc!i]ZgZ!VgZ!^ggZ\jaVg^i^Zh!XVeVWaZ!d[!gZiV^c^c\!idcZg!^c!i]Z!hZV!edgi^dc!0./d!

d[!i]Z!YZkZade^c\!gdaaZg!hjg[VXZ!aVnZg(!i]Z!idcZg!XVc!WZ!bdgZ!gZVY^an!gZiV^cZY!Wn!i]Z!

^ggZ\jaVg^i^Zh!ZkZc!l]Zc!V!gZ\jaVi^c\![dgXZ!VXih!VcY!gdj\]cZhh!Viig^WjiVWaZ!id!V!kVg^Vi^dc!

^c!YZch^in!d[!i]Z!idcZg!^h!aZhh!gZVY^an!\ZcZgViZY*!!P^i]!gZheZXi!id!idcZg!l^i]!V!kdajbZ)

VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[!3!&b(!i]Z!idcZg!gZiV^c^c\![dgXZ!d[!i]Z!hZV!edgi^dc!0./d!^h!

Zm]^W^iZY!^c!V!gVc\Z!d[!gdj\]cZhh!edhi)AI?!L`!d[!i]Z!hZV!edgi^dc!0./d!d[!,*51!&b!dg!

bdgZ*!!P]Zc!KLb!^h!aVg\Z(!Wn![jgi]Zg!^cXgZVh^c\!edhi)AI?!L`!VcY!^cXgZVh^c\!i]Z!idcZg!

gZiV^c^c\![dgXZ(!i]Z!idcZg!XVc!WZ!gZiV^cZY!VcY!\ZcZgVi^dc!d[!gdj\]cZhh!XVc!WZ!hjeegZhhZY*!

T,-05U! Kdj\]cZhh!^h!hdbZi^bZh!\ZcZgViZY!l]Zc!jh^c\!V!YZkZade^c\!gdaaZg!Zfj^eeZY!

l^i]!V![jcXi^dc!d[!hjeegZhh^c\!\ZcZgVi^dc!d[!^bV\Z!hbZVg^c\*!!P^i]!i]Z!Xdc[^\jgVi^dc!

VXXdgY^c\!id!i]Z!egZhZci!ZbWdY^bZci(!\ZcZgVi^dc!d[!gdj\]cZhh!XVc!WZ!hjeegZhhZY!l]^aZ!

Vahd!hjeegZhh^c\!\ZcZgVi^dc!d[!^bV\Z!hbZVg^c\!l^i]!V!h^beaZ!Xdc[^\jgVi^dc!l^i]dji!

]VbeZg^c\!XdckZc^ZcXZ!d[!V!jhZg*!

T,-1,U! P]^aZ!i]Z!egZhZci!^ckZci^dc!]Vh!WZZc!YZhXg^WZY!l^i]!gZ[ZgZcXZ!id!ZmZbeaVgn!

ZbWdY^bZcih(!^i!^h!id!WZ!jcYZghiddY!i]Vi!i]Z!^ckZci^dc!^h!cdi!a^b^iZY!id!i]Z!Y^hXadhZY!

ZmZbeaVgn!ZbWdY^bZcih*!!M]Z!hXdeZ!d[!i]Z![daadl^c\!XaV^bh!^h!id!WZ!VXXdgYZY!i]Z!

WgdVYZhi!^ciZgegZiVi^dc!hd!Vh!id!ZcXdbeVhh!Vaa!hjX]!bdY^[^XVi^dch!VcY!Zfj^kVaZci!

higjXijgZh!VcY![jcXi^dch*!

!
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PA9M!BL!<E9BF>=!BL6!

-*! 9!YZkZadeZg!WZVg^c\!bZbWZg!^cXajY^c\6!

! V!gdiVi^dcVa!h]V[i7!VcY!!

! Vc!ZaVhi^X!aVnZg![dgbZY!dc!Vc!djiZg!X^gXjb[ZgZcXZ!hjg[VXZ!d[!i]Z!gdiVi^dcVa!h]V[i(!

YZkZadeZg!WZ^c\!WdgcZ!dc!V!hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg(!!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!ZaVhi^X!aVnZg!^h!Xdc[^\jgZY!hjX]!i]Vi(!V!adVY!eZg!jc^i!

VgZV!d[!V!XdciVXi!edgi^dc!WZilZZc!dcZ!hjg[VXZ!d[!V![aVi!\aVhh!eaViZ!VcY!i]Z!hjg[VXZ!d[!i]Z!

ZaVhi^X!aVnZg!^h!id!WZ!1*4!G+bb.!dg!bdgZ(!^c!V!hiViZ!i]Vi!i]Z!dcZ!hjg[VXZ!d[!i]Z![aVi!\aVhh!

eaViZ!WZ^c\!eVgVaaZa!l^i]!Vc!Vm^h!Y^gZXi^dc!d[!i]Z!gdiVi^dcVa!h]V[i!VcY!i]Z!dcZ!hjg[VXZ!d[!

i]Z![aVi!\aVhh!eaViZ!Xdb^c\!^cid!XdciVXi!l^i]!i]Z!hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg!l^i]!V!

egZYZiZgb^cZY!eZcZigVi^dc!aZkZa(!VcY!!

! !V!iZc)ed^ci!VkZgV\Z!gdj\]cZhh!Ko_^h!dc!i]Z!hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg!^h!\gZViZg!

i]Vc!V!kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[!V!eVgi^XaZ!d[!i]Z!YZkZadeZg*!!!

!

.*! M]Z!YZkZadeZg!WZVg^c\!bZbWZg!VXXdgY^c\!id!XaV^b!-(!!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!XdciVXi!edgi^dc!^cXajYZh!V!eajgVa^in!d[!^hdaViZY!eVgi^Va!

gZ\^dch(!VcY!!

! !Vbdc\!higV^\]i!a^cZh!XdccZXi^c\!Vcn!ild!ed^cih!dc!V!Xdcidjg!a^cZ!d[!i]Z!eVgi^Va!

gZ\^dc(!V!adc\Zhi!Y^hiVcXZ!WZilZZc!ild!ed^cih!^h!0,!&b!dg!aZhh*!!!

!

/*! M]Z!YZkZadeZg!WZVg^c\!bZbWZg!VXXdgY^c\!id!XaV^b!-!dg!.(!!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg!^cXajYZh!V!eajgVa^in!d[!

egdigjh^dch(!VcY!!

! !i]Z!XdciVXi!edgi^dc!^h![dgbZY!WZilZZc!i]Z!egdigjh^dc!VcY!i]Z![aVi!\aVhh!eaViZ*!!

!

0*! M]Z!YZkZadeZg!WZVg^c\!bZbWZg!VXXdgY^c\!id!Vcn!dcZ!d[!XaV^bh!-!id!/(!!
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! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!ZaVhi^X!aVnZg!^cXajYZh!V!hjg[VXZ!aVnZg![dgb^c\!i]Z!

hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg!VcY!V!WVhZ!aVnZg!hjeedgi^c\!i]Z!hjg[VXZ!aVnZg(!VcY!!

! !i]Z!hjg[VXZ!aVnZg!^cXajYZh6!

! ! V!W^cYZg!gZh^c7!VcY!!

! ! V!XdVghZ!bZbWZg!Y^hig^WjiZY!^c!i]Z!W^cYZg!gZh^c*!

!

1*! M]Z!YZkZadeZg!WZVg^c\!bZbWZg!VXXdgY^c\!id!XaV^b!0(!!

! X]VgVXiZg^oZY!^c!i]Vi(!^c!i]Z!XdciVXi!edgi^dc(!l]Zc!V!gVi^d!d[!V!i]^X`cZhh!d[!i]Z!

XdVghZ!bZbWZg!id!V!i]^X`cZhh!d[!i]Z!W^cYZg!gZh^c!^c!V!Y^gZXi^dc!eZgeZcY^XjaVg!id!Vc!Vm^Va!

Y^gZXi^dc d[ i]Z YZkZadeZg WZVg^c\ bZbWZg ^h rZs( V!XdbegZhh^kZ!ZaVhi^X!bdYjajh!d[!i]Z!

W^cYZg gZh^c ^h r9s( VcY V!XdbegZhh^kZ!ZaVhi^X bdYjajh d[ i]Z XdVghZ bZbWZg ^h r;s( !

! Vc!ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!^h!gZegZhZciZY!Wn!V![daadl^c\!

>fjVi^dc!-(!

>fjVi^dc!-6!K!8!%-!'!Z&+%-+9!'!Z+;&!(!VcY!!

K!^h!1,!FIV!dg!bdgZ*!

!

2! M]Z!YZkZadeZg!WZVg^c\!bZbWZg!VXXdgY^c\!id!XaV^b!0(!!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!XdVghZ!bZbWZg!^cXajYZh!V![^ghi!XdVghZ!eVgi^XaZ!]Vk^c\!

V![^ghi!kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!VcY!V!hZXdcY!XdVghZ!eVgi^XaZ!]Vk^c\!V!hZXdcY!

kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!hbVaaZg!i]Vc!i]Z![^ghi!kdajbZ)VkZgV\Z!eVgi^XaZ!

Y^VbZiZg*!

!

3! M]Z!YZkZadeZg!WZVg^c\!bZbWZg!VXXdgY^c\!id!XaV^b!2(!!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!XdVghZ!eVgi^XaZ!^cXajYZh!Vi!aZVhi!dcZ!Vbdc\!Vc!

jgZi]VcZ!eVgi^XaZ(!V!edanhingZcZ!eVgi^XaZ(!VcY!Vc!VXgna^X!eVgi^XaZ*!

!

4! M]Z!YZkZadeZg!WZVg^c\!bZbWZg!VXXdgY^c\!id!XaV^b!3(!!
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! X]VgVXiZg^oZY!^c!i]Vi(!V!h^a^XV!eVgi^XaZ!^h!VY]ZgZY!id!V!hjg[VXZ!d[!i]Z!jgZi]VcZ!

eVgi^XaZ*!

!

5*! 9!YZkZade^c\!VeeVgVijh!Xdbeg^h^c\6!!

! V!YZkZadeZg!WZVg^c\!bZbWZg![dg!hjeean^c\!YZkZadeZg!id!Vc!^bV\Z!WZVg^c\!

bZbWZg![dg!WZVg^c\!Vc!^bV\Z7!VcY!

! V!gZ\jaVi^c\!bZbWZg![dg!gZ\jaVi^c\!V!i]^X`cZhh!d[!i]Z!YZkZadeZg!WdgcZ!Wn!i]Z!

YZkZadeZg!WZVg^c\!bZbWZg(!

! i]Z!YZkZadeZg!WZVg^c\!bZbWZg!^cXajY^c\6!

! V!gdiVi^dcVa!h]V[i7!VcY!!

! Vc!ZaVhi^X!aVnZg![dgbZY!dc!Vc!djiZg!X^gXjb[ZgZcXZ!hjg[VXZ!d[!i]Z!gdiVi^dcVa!h]V[i(!

YZkZadeZg!WZ^c\!WdgcZ!dc!V!hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg(!!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!ZaVhi^X!aVnZg!^h!Xdc[^\jgZY!hjX]!i]Vi!V!adVY!eZg!jc^i!

VgZV!d[!V!XdciVXi!edgi^dc!WZilZZc!dcZ!hjg[VXZ!d[!V![aVi!\aVhh!eaViZ!VcY!i]Z!hjg[VXZ!d[!i]Z!

ZaVhi^X!aVnZg!^h!id!WZ!1*4!G+bb.!dg!bdgZ(!^c!V!hiViZ!i]Vi!i]Z!dcZ!hjg[VXZ!d[!i]Z![aVi!\aVhh!

eaViZ!WZ^c\!eVgVaaZa!l^i]!Vc!Vm^h!Y^gZXi^dc!d[!i]Z!gdiVi^dcVa!h]V[i!VcY!i]Z!dcZ!hjg[VXZ!d[!

i]Z![aVi!\aVhh!eaViZ!Xdb^c\!^cid!XdciVXi!l^i]!i]Z!hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg!l^i]!V!

egZYZiZgb^cZY!eZcZigVi^dc!aZkZa(!VcY!!

! !V!iZc)ed^ci!VkZgV\Z!gdj\]cZhh!Ko_^h!dc!i]Z!hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg!^h!\gZViZg!

i]Vc!V!kdajbZ)VkZgV\Z!eVgi^XaZ!Y^VbZiZg!d[!V!eVgi^XaZ!d[!i]Z!YZkZadeZg*!!!

!

-,*! M]Z!YZkZade^c\!VeeVgVijh!VXXdgY^c\!id!XaV^b!5(!!

! X]VgVXiZg^oZY!^c!i]Vi(!l]Zc!V!egZYZiZgb^cZ!gZ\^dc!dc!i]Z!hjg[VXZ!d[!i]Z!ZaVhi^X!

aVnZg!^h!YZ[^cZY!Vh!V![^ghi!ZkVajVi^dc!gZ\^dc(!VcY!!

! l]Zc(!^c!i]Z![^ghi!ZkVajVi^dc!gZ\^dc(!Vc!VkZgV\Z!aZc\i]!d[!V!hjg[VXZ!gdj\]cZhh!d[!

i]Z ZaVhi^X aVnZg ^h rKLbs(!VcY!V!XdgZ!edgi^dc!aZkZa!Y^[[ZgZcXZ(!l]^X]!^h!dWiV^cZY![gdb!V!
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gdj\]cZhh!d[!i]Z!hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg!Wn!V!YViV!Xdbeji^c\!egdXZhh!jh^c\!V!]^\])

eVhh![^aiZg!l^i]!V!Xjid[[!Y^hiVcXZ!d[!.1!&b!^h!rLDs( !

! rLDs ^h ,*51 &b dg bdgZ l]Zc rKLbs ^h 1, &b!dg!bdgZ*!!!

!

--*! M]Z!YZkZade^c\!VeeVgVijh!VXXdgY^c\!id!XaV^b!-,(!!

! X]VgVXiZg^oZY!^c!i]Vi(!rLDs ^h -*0 &b dg bdgZ l]Zc rKLbs ^h 2, &b!dg!bdgZ*!!!

!

-.*! M]Z!YZkZade^c\!VeeVgVijh!VXXdgY^c\!id!Vcn!dcZ!d[!XaV^bh!5!id!--(!!

! X]VgVXiZg^oZY!^c!i]Vi(!l]Zc!i]Z!YZkZadeZg!WZVg^c\!bZbWZg!XdciVXih!l^i]!i]Z!

^bV\Z!WZVg^c\!bZbWZg!l^i]!i]Z!egZYZiZgb^cZY!eZcZigVi^dc!aZkZa!d[!i]Z![aVi!\aVhh!eaViZ(!V!

adVY!eZg!jc^i!VgZV!d[!i]Z!hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg!V\V^chi!i]Z!^bV\Z!WZVg^c\!bZbWZg!^c!

Vc!Vm^Va!Y^gZXi^dc!d[!i]Z!YZkZadeZg!WZVg^c\!bZbWZg!^h!.,!G+b!dg!aZhh*!!!

!

-/*! M]Z!YZkZade^c\!VeeVgVijh!VXXdgY^c\!id!Vcn!dcZ!d[!XaV^bh!5!id!-.(!!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!YZkZadeZg!WZVg^c\!bZbWZg!VcY!i]Z!gZ\jaVi^c\!bZbWZg!

VgZ!Xdc[^\jgZY!id!WZ!Veea^ZY!l^i]!V!kdaiV\Z!gZheZXi^kZan(!VcY!!

! !i]Z!YZkZadeZg!WZVg^c\!bZbWZg!VcY!i]Z!gZ\jaVi^c\!bZbWZg!VgZ!Xdc[^\jgZY!hjX]!

i]Vi!V!ediZci^Va!Y^[[ZgZcXZ!WZilZZc!i]Z!YZkZadeZg!WZVg^c\!bZbWZg!VcY!i]Z!gZ\jaVi^c\!

bZbWZg!]Vh!V!edaVg^in!hVbZ!Vh!V!X]Vg\^c\!edaVg^in!d[!i]Z!YZkZadeZg(!i]Z!ediZci^Va!

Y^[[ZgZcXZ!WZ^c\!dWiV^cZY!Wn!hjWigVXi^c\!V!kdaiV\Z!d[!i]Z!YZkZadeZg!WZVg^c\!bZbWZg!

[gdb!V!kdaiV\Z!d[!i]Z!gZ\jaVi^c\!bZbWZg*!!!

!

-0*! M]Z!YZkZade^c\!VeeVgVijh!VXXdgY^c\!id!Vcn!dcZ!d[!XaV^bh!5!id!-/(!!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!ZaVhi^X!aVnZg!^cXajYZh!V!hjg[VXZ!aVnZg![dgb^c\!i]Z!

hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg!VcY!V!WVhZ!aVnZg!hjeedgi^c\!i]Z!hjg[VXZ!aVnZg(!VcY!!

! !i]Z!hjg[VXZ!aVnZg!^cXajYZh!V!W^cYZg!gZh^c!VcY!V!XdVghZ!bZbWZg!Y^hig^WjiZY!^c!i]Z!

W^cYZg!gZh^c(!VcY!!
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! i]Z!XdVghZ!bZbWZg!]Vh!Vc!ZmedhZY!edgi^dc!ZmedhZY![gdb!i]Z!W^cYZg!gZh^c(!VcY!

l]Zc!i]Z!gZ\jaVi^c\!bZbWZg!VcY!Vc!ZmedhZY!edgi^dc!d[!i]Z!XdVghZ!bZbWZg!VgZ!gjWWZY!

l^i]!ZVX]!di]Zg(!V!X]Vg\^c\!edaVg^in!d[!V!hjg[VXZ!d[!i]Z!ZmedhZY!edgi^dc!]Vh!V!edaVg^in!

hVbZ!Vh!i]Z!X]Vg\^c\!edaVg^in!d[!i]Z!YZkZadeZg*!!!

!

-1*! M]Z!YZkZade^c\!VeeVgVijh!VXXdgY^c\!id!Vcn!dcZ!d[!XaV^bh!5!id!-0(!!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!YZkZadeZg!gZbV^c^c\!dc!i]Z!^bV\Z!WZVg^c\!bZbWZg!

V[iZg!^bV\Z![dgbVi^dc!^h!XdaaZXiZY!Wn!i]Z!YZkZadeZg!WZVg^c\!bZbWZg*!!!

!

-2*! M]Z!YZkZade^c\!VeeVgVijh!VXXdgY^c\!id!Vcn!dcZ!d[!XaV^bh!5!id!-1(!!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!YZkZade^c\!VeeVgVijh!^h!YZiVX]VWan!ViiVX]ZY!id!V!bV^c!

WdYn!d[!Vc!^bV\Z![dgb^c\!VeeVgVijh*!!!

!

-3*! 9!egdXZhh!XVgig^Y\Z!Xdbeg^h^c\6!

! i]Z!YZkZadeZg!WZVg^c\!bZbWZg!VXXdgY^c\!id!Vcn!dcZ!d[!XaV^bh!-(!.(!0(!1!dg!i]Z!

YZkZade^c\!VeeVgVijh!VXXdgY^c\!id!Vcn!dcZ!d[!XaV^bh!5!id!-2!VcY!

! Vc!^bV\Z!WZVg^c\!bZbWZg![dg!WZVg^c\!Vc!^bV\Z(!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!egdXZhh!XVgig^Y\Z!^h!YZiVX]VWan!ViiVX]ZY!id!V!bV^c!

WdYn!d[!Vc!^bV\Z![dgb^c\!VeeVgVijh*!!!

!

-4*! M]Z!egdXZhh!XVgig^Y\Z!VXXdgY^c\!id!XaV^b!-3(!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!^bV\Z!WZVg^c\!bZbWZg!^h!gdiViZY!Vi!V!Y^[[ZgZci!

eZg^e]ZgVa!kZadX^in![gdb!V!eZg^e]ZgVa!kZadX^in!d[!i]Z!YZkZadeZg!WZVg^c\!bZbWZg*!!!

!

-5*! 9!egdXZhh!XVgig^Y\Z!Xdbeg^h^c\6!
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! i]Z!YZkZadeZg!WZVg^c\!bZbWZg!VXXdgY^c\!id!XaV^b!/!dg!i]Z!YZkZade^c\!

VeeVgVijh!VXXdgY^c\!id!Vcn!dcZ!d[!XaV^bh!5!id!-2!VcY!Vc!^bV\Z!WZVg^c\!bZbWZg![dg!

WZVg^c\!Vc!^bV\Z(!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!egdXZhh!XVgig^Y\Z!^h!YZiVX]VWan!ViiVX]ZY!id!V!bV^c!

WdYn!d[!Vc!^bV\Z![dgb^c\!VeeVgVijh*!

!

.,*! M]Z!egdXZhh!XVgig^Y\Z!VXXdgY^c\!id!XaV^b!-5(!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!^bV\Z!WZVg^c\!bZbWZg!^h!gdiViZY!Vi!V!Y^[[ZgZci!

eZg^e]ZgVa!kZadX^in![gdb!V!eZg^e]ZgVa!kZadX^in!d[!i]Z!YZkZadeZg!WZVg^c\!bZbWZg(!VcY!!!

! Yjg^c\!Vc!^bV\Z![dgbVi^dc![dg![dgb^c\!Vc!^bV\Z(!l]Zc!V!eajgVa^in!d[!

egZYZiZgb^cZY!gZ\^dch!VgZ!YZ[^cZY!Vh!hZXdcY!ZkVajVi^dc!gZ\^dch!VcY!VgZ!hZi!Vi!Y^[[ZgZci!

edh^i^dch!dc!V!hjg[VXZ!d[!i]Z!YZkZadeZg!WZVg^c\!bZbWZg!^c!V!adc\^ijY^cVa!Y^gZXi^dc!d[!i]Z!

YZkZadeZg!WZVg^c\!bZbWZg(!

Vc!VkZgV\Z!cjbWZg!d[!i]Z!egdigjh^dc!ZmeadgZY![gdb!i]Z!YZkZadeZg!l^i]^c!i]Z!hZXdcY!

ZkVajVi^dc!gZ\^dch!^h!M(!!!

! V!gVi^d!d[!V!eZg^e]ZgVa!kZadX^in!d[!i]Z!YZkZadeZg!WZVg^c\!bZbWZg!id!V!eZg^e]ZgVa!

kZadX^in!d[!i]Z!^bV\Z!WZVg^c\!bZbWZg!^h!Og(!VcY!

! V!l^Yi]!d[!V!c^e!edgi^dc![dgbZY!Wn!i]Z!^bV\Z!WVg^c\!bZbWZg!VcY!YZkZadeZg!

WZVg^c\!bZbWZg!^c!V!gdiVi^dcVa!Y^gZXi^dc!d[!i]Z!^bV\Z!WZVg^c\!bZbWZg!^h!=c(!!

! V![^ghi!XdZ[[^X^Zci!D]!gZaViZY!id!i]Z!YZkZadeZg!WZVg^c\!bZbWZg!^h!gZegZhZciZY!Wn!

V![daadl^c\!>fjVi^dc!.(!

>fjVi^dc!.!6!D]!8!M!)!%Og)-,,&+-,,!)!!=c(!VcY!!

D]!^h!,*-.!dg!bdgZ*!

!

.-*! M]Z!egdXZhh!XVgig^Y\Z!VXXdgY^c\!id!XaV^b!.,(!!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!ZaVhi^X!aVnZg!^cXajYZh!V!hjg[VXZ!aVnZg![dgb^c\!i]Z!

hjg[VXZ!d[!i]Z!ZaVhi^X!aVnZg!VcY!V!WVhZ!aVnZg!hjeedgi^c\!i]Z!hjg[VXZ!aVnZg(!VcY!!
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! !i]Z!hjg[VXZ!aVnZg!^cXajYZh6!

! ! V!W^cYZg!gZh^c7!VcY!!

! ! V!XdVghZ!bZbWZg!Y^hig^WjiZY!^c!i]Z!W^cYZg!gZh^c*!

!

..*! M]Z!egdXZhh!XVgig^Y\Z!VXXdgY^c\!id!XaV^b!.-(!!

! X]VgVXiZg^oZY!^c!i]Vi(!^c!i]Z!XdciVXi!edgi^dc(!l]Zc!V!gVi^d!d[!V!i]^X`cZhh!d[!i]Z!

XdVghZ!bZbWZg!id!V!i]^X`cZhh!d[!i]Z!W^cYZg!gZh^c!^c!V!Y^gZXi^dc!eZgeZcY^XjaVg!id!Vc!Vm^Va!

Y^gZXi^dc!d[!i]Z!YZkZadeZg WZVg^c\ bZbWZg ^h rZs(!V!XdbegZhh^kZ!ZaVhi^X!bdYjajh!d[!i]Z!

W^cYZg gZh^c ^h r9s( VcY!V!XdbegZhh^kZ!ZaVhi^X bdYjajh d[ i]Z XdVghZ bZbWZg ^h r;s( !

! Vc!ZaVhi^X!bdYjajh!K!d[!i]Z!hjg[VXZ!aVnZg!^h!gZegZhZciZY!Wn!V![daadl^c\!

>fjVi^dc!-(!

>fjVi^dc!-6!K!8!%-!'!Z&+%-+9!'!Z+;&!(!VcY!

K!^h!1,!FIV!dg!bdgZ*!

!

./*! M]Z!egdXZhh!XVgig^Y\Z!VXXdgY^c\!id!XaV^b!.-!dg!..(!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!XdVghZ!bZbWZg!^h!XdbedhZY!d[!V!XdVghZ!eVgi^XaZ(!VcY!

! !i]Z!egdigjh^dc!^h![dgbZY!Wn!i]Z!XdVghZ!eVgi^XaZ*!!!

!

.0*! M]Z!egdXZhh!XVgig^Y\Z!VXXdgY^c\!id!Vcn!dcZ!d[!XaV^bh!.,!id!./(!

! X]VgVXiZg^oZY!^c!i]Vi(!l]Zc!i]Z!hZXdcY!ZkVajVi^dc!gZ\^dc!^h!hZi!Vh!V!gZXiVc\jaVg!

gZ\^dc!d[!.41!&b!)!.-,!&b(!

M!^c!i]Z!hZXdcY!ZkVajVi^dc!gZ\^dc!^h!-*4!dg!bdgZ*!!!

!

.1*! M]Z!egdXZhh!XVgig^Y\Z!VXXdgY^c\!id!Vcn!dcZ!d[!XaV^bh!.,!id!.0(!

! X]VgVXiZg^oZY!^c!i]Vi(!Og!^h!-/1$!dg!bdgZ*!!

!

.2*! M]Z!egdXZhh!XVgig^Y\Z!VXXdgY^c\!id!Vcn!dcZ!d[!XaV^bh!-3!id!.1(!
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! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!YZkZadeZg!WZVg^c\!bZbWZg!^h!egdk^YZY!hd!Vh!id!XdciVXi!

l^i]!i]Z!^bV\Z!WZVg^c\!bZbWZg!l^i]!i]Z!egZYZiZgb^cZY!eZcZigVi^dc!aZkZa*!!!

!

.3*! 9c!^bV\Z![dgb^c\!VeeVgVijh!Xdbeg^h^c\6!

! Vcn!dcZ!d[!i]Z!YZkZadeZg!WZVg^c\!bZbWZg!VXXdgY^c\!id!Vcn!dcZ!d[!XaV^bh!-!id!4(!

i]Z!YZkZade^c\!VeeVgVijh!VXXdgY^c\!id!Vcn!dcZ!d[!XaV^bh!5!id!-2(!VcY!i]Z!egdXZhh!

XVgig^Y\Z!VXXdgY^c\!id!Vcn!dcZ!d[!XaV^bh!-3!id!.27!VcY!

! V!igVch[Zg!bZbWZg(!!!

! X]VgVXiZg^oZY!^c!i]Vi(!i]Z!YZkZadeZg!WZVg^c\!bZbWZg!^h!egdk^YZY!hd!Vh!id!XdciVXi!

l^i]!i]Z!^bV\Z!WZVg^c\!bZbWZg!l^i]!i]Z!egZYZiZgb^cZY!eZcZigVi^dc!aZkZa*!

!!!


