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546!b-&%(! +! C+#/&%(+! $-! ),F)&%! /! mWUO3),+! B(),')3#+$! .%-($+RA+>+,+(/&)F+! O3),+n=!
%(>/,)GG/&%!0/##/!WUO3),+!"&/#)/=!$F%#&%$)!/!M)#/,%!)#!4DR\8E8:E48746!

5\6!b-&%(! +! C+#/&%(+! $-! ),F)&%! /! mWU.ML! 1+-(%! B(),')3#+$! .%-($+n=! %(>/,)GG/&%! 0/##/!
WU.ML!"&/#)/=!$F%#&%$)!/!b%(),%!)#!7DR79E8?E48746!

5?6!b-&%(! +! C+#/&%(+! $-! ),F)&%! /! m.%($%! WF/,G/&%! 0)! .J)(-(>)/! [+(&+;(/#+! .+(F)'/#+n=!
%(>/,)GG/&%!0/##/!M+0&(%,)'!3(+$$%!)#!M+0)'/#!N,)F+($)&d!%I![)+,,/=!.+,&+(!%I!W,/&%2d!
/,0!.+##!*)%#%>d=!$F%#&%$)!)#!4@R49E77E48776!

556!A%'+,&+!/!m.%($%!0)!/>>)%(,/2+,&%! ),!&(/-2/&%#%>)/!'(/,)'/!+!$3),/#+S!3(+F+,G)%,+!
0/#!"!/#!"[!#)F+##%n=!%(>/,)GG/&%!0/##HWG)+,0/!U$3+0/#)+(/!.bUEM/()/!W0+#/)0+=!$F%#&%$)!
/!b%(),%!)#!4@R49E78E48776!

5:6!b-&%(! +! C+#/&%(+! $-! ),F)&%! /! m.%($%! WF/,G/&%! 0)! .J)(-(>)/! [+(&+;(/#+! .+(F)'/#+n=!
%(>/,)GG/&%!0/##/!M+0&(%,)'!3(+$$%!)#!M+0)'/#!N,)F+($)&d!%I![)+,,/=!.+,&+(!%I!W,/&%2d!
/,0!.+##!*)%#%>d=!$F%#&%$)!)#!75R7:E84E4877!

5@6!C+#/&%(+! $-! ),F)&%! /#! mY+!O&(%h+!N,)&! +! #/! >+$&)%,+! 0+##H)'&-$! ),!B)+2%,&+! +! ),![/##+!
0HW%$&/n=!$F%#&%$)!/!b%(),%!)#!DE78E48786!

5D6!C+#/&%(+!$-!),F)&%!/#!mY/!2+0)'),/!0+#!0%#%(+!),!(+&+6!B+('%($)!0)/>,%$&)'%R&+(/3+-&)')!
,+#!0%#%(+!#%2;/(+n=!$F%#&%$)!/!L%$$/,%!X.1Z!)#!44E5E48786!

596!C+#/&%(+! $-! ),F)&%! /#! n"#! &-2%(+! 3%#2%,/(+! ,%,! 2)'(%')&%2/S! ,%F)&<! 0)/>,%$&)'J+! +!
&+(/3+-&)'J+n=!$F%#&%$)!/0!W#;/!X.1Z!)#!\E78E48896!

:86!C+#/&%(+! $-! ),F)&%! /! mC+&+! 0)! ,+-(%RU,'%#%>)/! 0+#! B)+2%,&+! +! [/##+! 0HW%$&/6! O&/&%!
/&&-/#+!+!3(%$3+&&)F+!I-&-(+n=!$F%#&%$)!/!b%(),%!)#!45E89E48896!



!
!

!

:76!b-&%(! +! C+#/&%(+! $-! ),F)&%! /! m.%($%! WF/,G/&%! 0)! .J)(-(>)/! [+(&+;(/#+! .+(F)'/#+n=!
%(>/,)GG/&%!0/##/!M+0&(%,)'!3(+$$%!)#!M+0)'/#!N,)F+($)&d!%I![)+,,/=!.+,&+(!%I!W,/&%2d!
/,0!.+##!*)%#%>d=!$F%#&%$)!)#!DR78E8@E48896!

:46!M%0+(/&%(+!/!m",'%,&(%!(+>)%,/#+!0)!1+-(%&(/-2/&%#%>)/n=!%(>/,)GG/&%!0/##/!WOY!bU4=!
$F%#&%$)!/!b%(),%!)#!78E8\E48896!

:\6!C+#/&%(+!$-! ),F)&%!/!m",&+(,/&)%,/#!.%,I+(+,'+!%,!O3),+!O-(>+(d!/,0!C+J/;)#)&/&)%,n=!
$F%#&%$)!/!M)#/,%!)#!:RDE78E488D6!

:?6!C+#/&%(+!$-! ),F)&%!/! m./3%!+!.%##%6!1-%F+! &+',)'J+!0)! )2/>),>!+! &+(/3)/n=!$F%#&%$)!/!
.-,+%!)#!\8R\7E85E488D6!

:56!C+#/&%(+! $-! ),F)&%! /#! fY[""! .%,>(+$$%! ,/G)%,/#+! O1U=! $F%#&%$)! /! b%(),%! )#! 7?R
7@E77E488@6!

!
R!),!K-/#)&<!0)!"1$+)#-'>;'EDPJDFK;'DSDFK;'F>Q;HF>I;'D';FKD?F>Q;HF>I;R'
'
!H?E;'.?>K;<;'
'

76!m",&+(,/&)%,/#!/,/&%2)'/#!_%(h$J%3!%I!&J+!V%%>#/,0!O3),+!3(%0-'&$n=!%(>/,)GG/&%!0/##/!
M/^M%(+O3),+=!$F%#&%$)!/!T$$+,=!P+(2/,d!0/#!\8E8\E484\!/#!\7E8\E484\!

46!m*/$)'!'/0/F+()'!&(/),),>!'%-($+S!()2%G)%,+!0+##H+(,)/!0)$'/#+!'%,!$)$&+2)!0)!+,0%$'%3)/!
$3),/#+n=!%(>/,)GG/&%!0/!Y-2/!b(/),),>!+!".YU=!$F%#&%$)!/![+(%,/!)#!\8E77E4844!

\6!mT,0%$'%3)'!b(/,$$3J+,%)0/#!O-(>+(dS!I(%2!B)&-)&/(d!&%!Oh-##!;/$+6!V/,0$!%,n=!$F%#&%$)!

/0!W(+GG%!)#!4@R4DE89E487\6!
?6!m.%($%!&+%()'%RB(/&)'%6!W33(%'')%!M),),F/$)F%!Y/&+(/#+!0)(+&&%!/##/!.%#%,,/!Y%2;/(+n=!
&+,-&%$)!3(+$$%!#H"C..O!"$&)&-&%!U(&%3+0)'%!P/#+/GG)!0)!M)#/,%!)#!7?R75E8\E487\6!

56!m",,%F/&)F+! b+'J,)K-+$! ),! O3),/#! b(/-2/! O-(>+(dn=! $F%#&%$)! /! W2$&+(0/2! )#! 7@R
7DE87E487\6!

:6!mV/,0R%,! $h-##! ;/$+! \A! '%-($+! /,0!_%(h$J%3S! b(/,$,/$/#! /,0! ;+d%,0n=! $F%#&%$)! /!
b%(),%!)#!4:R4DE8?E48746!

@6!mb(/,$I%(/2),/#! T,0%$'%3)'! O-(>)'/#! Od$&+2! R! .%-($+! I%(! B(%I+$$)%,/#$! ),! O3),+!
O-(>+(dn=!$F%#&%$)!/!L(/,hI-(&!/2!M/),=!P+(2/,d!)#!4\R4?E7E48746!

D6!mD&J! ",&+(,/&)%,/#! V/,0$R%,!a%(h$J%3!T,0%$'%3)'! T,0%,/$/#! Oh-##! */$+!O-(>+(dn=!
$F%#&%$)!'E%!A)3/(&)2+,&%!0)!1+-(%'J)(-(>)/=!N,)F+($)&<!0+>#)!O&-0)!L+0+()'%!""=!1/3%#)!)#!
DR9E78E488D6!

96!m?&J! T-(%3+/,! .+(+;(/#! C+F/$'-#/()G/&)%,! /,0! T,0%F/$'-#/(! O&(%h+! b(+/&2+,&!
.%-($+n=!$F%#&%$)!'E%!",$+#$3)&/#!*+(,=!N,)F+($)&d!%I!*+(,=!O_)&G+(#/,0=!)#!4?R4@E9E488D6!

786! mY-2;/(!A+>+,+(/&)F+!O3),+!",$&(-'&)%,/#!.%-($+n=!&+,-&%$)!3(+$$%!)#!A)3/(&)2+,&%!0)!
W,/&%2)/!N2/,/=!N,)F+($)&<!0)!*/('+##%,/=!O3/>,/=!8DR89EE8\E488@6!

776! mL)($&! ",&+(,/&)%,/#! A)$$+'&)%,!.%($+! %I! Y/&+(/#! W33(%/'J+$! ),! Oh-##! */$+!O-(>+(dn=!

3(+$$%!)#!A)3/(&)2+,&%!0)!W,/&%2)/=!N,)F+($)&<!0+>#)!O&-0)!0)!1)GG/=!L(/,')/=!1%F+2;(+!
74R75=!488:=!&+,-&%!0/#!A%&&6!P6!A/,+$)6!!

746! mM/F+()'h!.%-($+n=!%(>/,)GG/&%!0/##/!M+0&(%,)'6O%I/2%(!A/,+h!/![)+,,/=!4DE8\E488\6!
7\6! ma%(h$J%3! ),! 1+-(%$-(>+(d! [+(&+;(/#! W(&+(dn=! 3(+$$%! )#! A)3/(&)2+,&%! 0)! W,/&%2)/=!

N,)F+($)&<!M)>-+#!V+(,/,0+G=!W#)'/,&+=!O3/>,/=!U&&%;(+!7?R7:=!4884=!&+,-&%!0/#!B(%I6!
*6!P+%(>+!'%,!)#!K-/#+!/33(%I%,0)$'+!#/!'%,%$'+,G/!0+##+!F/()+!&+',)'J+!0)!'%,&(%##%!



!
!

!

0+##H/(&+()/!F+(&+;(/#+!),&(/R!+0!+^&(/R'(/,)'/!,+#!&(/&&/2+,&%!0+##+!3/&%#%>)+!F/$'%#/()!+!
&-2%(/#)!0+##/!;/$+!'(/,)'/=!0+##/!>)-,G)%,+!'(/,)%R$3),/#+!+!0+#!(/'J)0+!'+(F)'/#+6!!

7?6! mO3),/#! M)'(%$-(>+(d! /,0! B(%$&J+&)'! A)$'! "23#/,&$n=! &+,-&%! 0/#! B(/'&)'/#! W,/&%2d!
a%(h$J%3$=!O/),&!Y%-)$!N,)F+($)&d=!W#G)(/=!O3/>,/=!1%F+2;(+!DR77=!48876!

756!.%($%!3(/&)'%!0)!.J)(-(>)/!T,0%$'%3)'/!0+##/!.%#%,,/!O3),/#+=!%(>/,)GG/&%!0/#!P(-33%!

0)!.J)(-(>)/!Y/3/(%$'%3)'/!0+##gN,)F+($)&/g!0)!O//(#/,0!/!V%2;-(>=!P+(2/,)/=! )#!8?R
85E74E48886!

7:6!.%($%! 0)! />>)%(,/2+,&%! mV/,0$R%,n! $-##/! $&/;)#)GG/G)%,+! 0+#! (/'J)0+! '+(F)'/#+! +!
#H-&)#)GG%!0)!2)'(%3#/''J+!3+(!#+2;)!%$$+)=!%(>/,)GG/&%!0/##/!T&J)'%,=!8@E85E48886!

7@6!.%($%! 0)! />>)%(,/2+,&%! mV/,0$R%,n! $-##/! $&/;)#)GG/G)%,+! 0+#! (/'J)0+! '+(F)'/#+=!
%(>/,)GG/&%!0/##/!O%I/2%(!A/,+h!/!*%(0+/-^=!4:R4@E77E79996!

7D6!.%($%! 0)! />>)%(,/2+,&%! mV/,0$R%,n! $-##H-$%! 0+##+! ./>+$! Y%2;/()! +! #HT,0%$'%3)/!
b%(/')'/=!%(>/,)GG/&%!0/##/!O%I/2%(!A/,+h!/!*%(0+/-^=!)#!4?R4:E77E79996!

796!.%($%!0)!/>>)%(,/2+,&%!mV/,0$R%,n!$-##H-$%!0+#!I)$$/&%(+!.%#%(/0%!4=!%(>/,)GG/&%!0/##/!
O%I/2%(!A/,+h!/!Y)%,+=!)#!7@R7DE8:E79996!

486!.%($%!0)!/>>)%(,/2+,&%!mO3),+!0/d$n=!%(>/,)GG/&%!0/#!B(%I6!a6!./$3/(!/!b-&&#),>+,!)#!
7\R75E74E7995!
!

.>?KD<;G>Q;HF;'>'!H?E;':;'.D?TDQ;HF>NDFKH'
'
76! mC)$'J)!%''-3/G)%,/#)!),!-,HWG)+,0/!U$3+0/#)+(/S!M%0-#%!/>>)%(,/2+,&%!3+(!%3+(/&%()!
$/,)&/()!XMWOZn=!$F%#&%$)!3(+$$%!WOU!O6!.(%'+!+!./(#+!.-,+%!)#!8\E8:E487\6!

46! m.%($%! 0)! .J)(-(>)/! ),! 0)(+&&/! 0+>#)! W,+-()$2)! .+(+;(/#)n=! $F%#&%$)! /! b%(),%! )#! 47R
4\E77E48746!

\6! mM+&%0)!+!$&(-2+,&)!3+(!I/(+!$K-/0(/!$-#!#/F%(%!XM%0-#%!"""Zn=!$F%#&%$)!3(+$$%!WOU!O6!
.(%'+!+!./(#+!.-,+%!)#!78E78E48746!

?6! mM+&%0)!+!$&(-2+,&)!3+(!I/(+!$K-/0(/!$-#! #/F%(%!XM%0-#%!""Zn=!$F%#&%$)!3(+$$%!WOU!O6!
.(%'+!+!./(#+!.-,+%!)#!7:E89E48746!

56! mM+&%0)!+!$&(-2+,&)!3+(! I/(+!$K-/0(/!$-#! #/F%(%!XM%0-#%! "Zn=!$F%#&%$)!3(+$$%!WOU!O6!
.(%'+!+!./(#+!.-,+%!)#!8:E8@E48746!

:6! mWU.ML!b)3$!I%(!b(/),+($!Xb?bZ!.%-($+!"&/#dn=!$F%#&%$)!/!*%#%>,/!)#!4:R4@E7E48746!
@6! m4Q!WU.ML!1+-(%!B(),')3#+$!.%-($+n=!$F%#&%$)!/!B/0%F/!)#!7R4E?E48776!

D6! mL%(2/G)%,+! +! W>>)%(,/2+,&%! $3+')I)'%! ),! C/0)%3(%&+G)%,+! 3+(! M+0)')! '%,! /&&)F)&<!
(/0)%#%>)'/!'%23#+2+,&/(+n=!$F%#&%$)!)#!7:E74E48786!

96! m5Q! a%(h$J%3! 0)! 1+-(%'J)(-(>)/! 0/#! F)F%! R! *(/),J%-$+n=! $F%#&%$)! /! B/0%F/! )#! 7R
4E74E48786!

786!mOF)#-33%!0+##+!'%23+&+,G+!2/,/>+()/#)!0+)!A)(+&&%()!0)!O&(-&&-(/!.%23#+$$/!R!P+$&)%,+!
0+##+!C)$%($+!N2/,+n=!$F%#&%$)!/!.-,+%!)#!4:R4:E77E48786!

776!mC)$'J)! %''-3/G)%,/#)! ),! -,HWG)+,0/! U$3+0/#)+(/! XM%0-#%! "Zn=! $F%#&%$)! /! .-,+%! )#!
DE8?E488D6!

746!m?Q.%($%! b+%()'%RB(/&)'%! $-)!M%,)&%(/>>)!1+-(%I)$)%#%>)')! ",&(/%3+(/&%()n! $F%#&%$)! 'E%!
#HN,)F+($)&<!0+>#)!O&-0)!0)!L+((/(/!)#!4@E4R7E\E488D6!



!
!

!

7\6!a%(h$J%3!.J)(-(>)'%!m1+F(/#>)/!b()>+2),/#+!+0!T2)$3/$2%!0+#!I/'')/#+S!V/,0$!%,!$-!
3(+3/(/&)!/,/&%2)')n=!&+,-&%$)!'E%!U$3+0/#+!Y+!M%#),+&&+=!b%(),%=!7DR79E7E488D6!

7?6!.%($%!0)!/>>)%(,/2+,&%!b+%()'%RB(/&)'%!$-##+!B(%&+$)!0)$'/#)!'+(F)'/#)!*(d/,=!&+,-&%$)!
'E%!U6.6!L/&+;+,+I(/&+##)=!M)#/,%=!44E89E488?6!

756!.%($%! T-(%3+%! 0+##HTW1O! ),! 1+-(%'J)(-(>)/! U,'%#%>)'/! +! B+0)/&()'/=! &+,-&%$)! /!

.(/'%F)/=!B%#%,)/=!)#!44R4:E8DE488?6!
7:6!b(/),),>!&+%()'%R3(/&)'%!0+##/!W2+()'/,!O3),/#!",`-(d!W$$%')/&)%,!XWO"WZ=!b+#RWF)F=!)#!87R
84E8?E488?6!

7@6!.%($%!b+%()'%RB(/&)'%!0)!O%$&)&-G)%,+!B(%&+$)'/!A)$'/#+=!.+(F)'/#+!+!Y%2;/(+=!&+,-&%$)!
'E%!"$&)&-&%!U(&%3+0)'%!P/#+/GG)=!M)#/,%=!)#!75E87E488?6!

7D6!.%($%! ",&+(0)$')3#),/(+! mT2%((/>)/! $-;/(/',%)0+/! XTOWZ! '%,$+>-+,&+! /! (%&&-(/! 0)!
/,+-()$2/!'+(+;(/#+S!0)/>,%$)!+!&(/&&/2+,&%n=!&+,-&%$)!/!P+,%F/!)#!79R48E89E488\6!

796!.%($%!T-(%3+%! 0+##HTW1O! ),!1+-(%'J)(-(>)/![/$'%#/(+=! &+,-&%$)! /!1%%(0_)`h+(J%-&=!

bJ+!1+&J+(#/,0$=!)#!87R85E8:E488\6!
486!.%($%!T-(%3+%!0+##HTW1O!),!1+-(%'J)(-(>)/!O3),/#+!+!0+#!O)$&+2/!1+(F%$%!B+()I+()'%=!
&+,-&%$)!/!C%2/!)#!8\R8@E84E48846!

476!""!.%($%!0)!.J)(-(>)/!0+#!C/'J)0+S!)#!(/'J)0+!&%(/')'%=!$F%#&%$)!/!*%#%>,/!)#!4:E78E48876!
446!.%($%! T-(%3+%! 0+##HTW1O! ),! 1+-(%'J)(-(>)/! L-,G)%,/#+=! b(/-2/&%#%>)/! '(/,)'/! +!
1+-(%'J)(-(>)/!B+0)/&()'/=!&+,-&%$)!/!B(/>/!)#!78R75E84E48876!

4\6!"! .%($%! 0)! .J)(-(>)/! [+(&+;(/#+S! "#! C/'J)0+! .+(F)'/#+=! $F%#&%$)! /! *%#%>,/! )#! 7DR
79E85E48886!

4?6!f"[!.%($%! 0)! />>)%(,/2+,&%! 3+(!P)%F/,)! 1+-(%'J)(-(>J)=! %(>/,)GG/&%! 0/##/! O%')+&<!

"&/#)/,/!0)!1+-(%'J)(-(>)/=!$F%#&%$)!/!B%2+G)/!XC%2/Z!)#!8@R89E85E48886!
456!1/F)>/&)%,!a%(h$J%3=!%(>/,)GG/&%!0/##/!O&(dh+(!Y+);),>+(!/!L();-(>%=!7:R7@E8\E48886!
4:6!f""! .%($%! 0)! />>)%(,/2+,&%! 3+(! P)%F/,)! 1+-(%'J)(-(>J)=! %(>/,)GG/&%! 0/##/! O%')+&<!
"&/#)/,/!0)!1+-(%'J)(-(>)/=!$F%#&%$)!/!B%2+G)/!XC%2/Z!)#!48R47E8?E799D6!

4@6!f"! .%($%! 0)! />>)%(,/2+,&%! 3+(! P)%F/,)! 1+-(%'J)(-(>J)=! %(>/,)GG/&%! 0/##/! O%')+&<!
"&/#)/,/!0)!1+-(%'J)(-(>)/=!$F%#&%$)!/!B%2+G)/!XC%2/Z!)#!799@6!

4D6!f! .%($%! 0)! />>)%(,/2+,&%! 3+(! P)%F/,)! 1+-(%'J)(-(>J)=! %(>/,)GG/&%! 0/##/! O%')+&<!
"&/#)/,/!0)!1+-(%'J)(-(>)/=!$F%#&%$)!/!B%2+G)/!XC%2/Z!)#!85R8DE85E799:6!

496!"f! .%($%! 0)! />>)%(,/2+,&%! 3+(! P)%F/,)! 1+-(%'J)(-(>J)=! %(>/,)GG/&%! 0/##/! O%')+&<!
"&/#)/,/!0)!1+-(%'J)(-(>)/=!$F%#&%$)!/!B%2+G)/!XC%2/Z!)#!8\R85E8@E79956!

\86!q"!.%($%!0)!/>>)%(,/2+,&%!),!3/&%#%>)/!'+(F)'%RI/'')/#+q!$F%#&%$)!3(+$$%!)#!A)3/(&)2+,&%!
C+>)%,/#+! b+$&/R.%##%! 0+##gU$3+0/#+! O/,! M/(&),%! 0)! P+,%F/! 0/#! 9E74E799?! /#!
\7E8\E79956!

'
.>?KD<;G>Q;HF;'>'!HFP?DEE;'
'

76!:@Q!.%,>(+$$%!1/G)%,/#+!0+##/!O%')+&<!"&/#)/,/!0)!1+-(%'J)(-(>)/!$F%#&%$)!/!W,'%,/!)#!
79R47E89E487D!

46!:5Q!.%,>(+$$%!1/G)%,/#+!0+##/!O%')+&<!"&/#)/,/!0)!1+-(%'J)(-(>)/!$F%#&%$)!/!C%2/!)#!79R
47E78E487:!



!
!

!

\6!:\Q!.%,>(+$$%!1/G)%,/#+!0+##/!O%')+&<!"&/#)/,/!0)!1+-(%'J)(-(>)/!$F%#&%$)!/![)'+,G/!)#!
45R4@E89E487?!

?6!mP#)%;#/$&%2/!487\n=!$F%#&%$)!/!M)#/,%!)#!47E8:E487\6!
56!m",I+G)%,)! 0+#! C/'J)0+! +0! W,>)%2)! [+(&+;(/#)S! b(/&&/2+,&%! 2-#&)2%0/#+n=! $F%#&%$)! /!
.)%''/(%!0)!B+,/,>%!XWbZ!)#!\R?E85E487\6!

:6!mW&&-/#)&<!+!3(%$3+&&)F+!,+#!&(/&&/2+,&%!0+##/!3/&%#%>)/!0+>+,+(/&)F/!&%(/'%R#%2;/(+n=!
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