
!

DI!OC@!

EJN@!H<MDJ!=@IDO@U!H<MLP@U*!<F<!EJN@!=@IDO@U*!

n,!
!

RDGGD<H!K,!=<MM*!PIDO@?!NO<O@N!<OOJMI@T!B@I@M<G!

!

Jf!K]lalagf!^gj!M]na]o!g^!Y!?][akagf!Yf\!Jj\]j!Zq!l`]!!
=gYj\!g^!Deea_jYlagf!<hh]Ydk!

Eg`f!E,!>dYjc]*!Ej,!
bg`f,[dYjc];mk,\dYhah]j,[ge!
?G<!Kah]j!GGK!(PN)!
/03/!<n]fm]!g^!l`]!<e]ja[Yk!!
I]o!Tgjc*!I]o!Tgjc!/..0.!
(0/0)!113+23..!

E]Yf!>Yeadd]!BYZYl!
b]Yf,_YZYl;mk,\dYhah]j,[ge!
?G<!Kah]j!GGK!(PN)!
/43.!HYjc]l!Nlj]]l!
K`adY\]dh`aY*!K]ffkqdnYfaY!/7/.1!

<llgjf]qk!^gj!
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aa!

<NDNO<! Deea_jYlagf! <kkaklYf[]*! O`]! =jgfp!

?]^]f\]jk*! =jggcdqf! ?]^]f\]j! N]jna[]k*! >Yl`gda[! G]_Yd! Deea_jYlagf!

I]logjc*! Df[,*! >]fljYd! <e]ja[Yf! G]_Yd! <kkaklYf[]*! O`]! ?ggj*! G]_Yd!

N]jna[]k! IT>*! Gml`]jYf! Ng[aYd! N]jna[]k! g^! I]o! Tgjc*! NYf[lmYjq! ^gj!

AYeada]k*! Yf\! PfGg[Yd*! Df[,! ]Y[`! []jla^a]k! l`Yl! al! ak! Y! fgl+^gj+hjg^al!

gj_YfarYlagf! l`Yl!\g]k! fgl! `Yn]! Y! hYj]fl! [gjhgjYlagf*! Yf\! fg! hmZda[dq!

`]d\![gjhgjYlagf!gofk!/.%!gj!egj]!g^!alk!klg[c,
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aaa!
!

KY_]!
!

MPG@!04,/!>JMKJM<O@!?DN>GJNPM@!NO<O@H@IO!,,,,,,,,,,,,,,,,,,,,,,,,!aa#

O<=G@!JA!<POCJMDOD@N!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!an#

DIO@M@NON!JA!OC@!<HD>PN!>PMD<@!!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/#

DIOMJ?P>ODJI!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!6#

NPHH<MT!JA!<MBPH@IO!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!7#

<MBPH@IO!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/.#

D,# <[[]kk!lg!<\eafakljYlan]!>dgkmj]!ak!I][]kkYjq!lg!!
@^^][lmYl] >gf_j]kkxk Dfl]fl lg Kjgl][l Qmdf]jYZd] !
Bjgmhk!g^!Igf[alar]fk,!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!//#

<,# >`ad\j]f!R`g!CYn]!=]]f!<Zmk]\*!<ZYf\gf]\*!gj!!
I]_d][l]\!Hmkl!CYn]!O`]aj!>Yk]k!>dgk]\!Ng!O`Yl!!
O`]q!>Yf!M][]an]!Nh][aYd!Deea_jYfl!Emn]fad]!NlYlmk,!,,,,,,,!/2#

=,# <\eafakljYlan]!>dgkmj]!<ddgok!Nmjnangjk!g^!CmeYf!
OjY^^a[caf_!lg!N]]c!NY^]lq!Yf\!C]dh!Kjgk][ml]!!
OjY^^a[c]jk,!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!0/#

>,# <\eafakljYlan]!>dgkmj]!<ddgok!Qa[laek!g^!>jae]k!!
lg!<a\!GYo!@f^gj[]e]fl!Ral`gml!A]Yj!g^!?]hgjlYlagf!!
gj!Dflaea\Ylagf!=q!K]jh]ljYlgjk,!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!04#

DD,# <\eafakljYlan]!>dgkmj]!ak!I][]kkYjq!lg!Kjgl][l!Pfal]\!NlYl]k!
>alar]fk!gj!GYo^md!K]jeYf]fl!M]ka\]flk!^jge!AY[af_!@plj]e]!
CYj\k`ah,!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!1.#

DDD,# <\eafakljYlan]!>dgkmj]!AY[adalYl]k!l`]!@^^a[a]fl!M]kgdmlagf!g^!
M]egnYd!Kjg[]]\af_k!Yf\!NlYlmk!<\bm\a[Ylagf,!,,,,,,,,,,,,,,,,,,,,,,,,,,,,!12#

>JI>GPNDJI!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!16#

>@MODAD><O@!JA!>JHKGD<I>@!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!17#

>@MODAD><O@!JA!N@MQD>@!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!2.#

!
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an!

! KY_](k)!

>Yk]k!

*!
/7.!A,!Nmhh,!1\!122!(N,?,I,T,!0./4)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!05

*!XX!A,!Nmhh,!1\!XX*!!
Ig,!18/7+>Q+55.*!0.0.!RG!6144.4!(@,?,!QY,!A]Z,!0.*!0.0.)!,,,,,,,,,,,,,!0.

*!!
05!D,!&!I,!?][,!1/3!(<B!0./6)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!03

*!!
03!D,!&!I,!?][,!466!(=D<!0./0)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!14

*!!
05!D,!&!I,!?][,!05/!(<B!0./6),!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/*!13*!15!

*!!
02!D,!&!I,!?][,!563!(=D<!0..7)9!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/2*!14!

*!!
Ig,8!<SSS!SS0!622+=JN*!0./5!RG!/11./03!(=D<!HYj,!6*!0./5)!,,,,,!/7!

*!!
05!D,!&!I,!?][,!2.3!(<B!0./6)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/7

*!!
03!D,!&!I,!?][,!/05!(=D<!0..7)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/2!

*!!
03!D,!&!I,!?][,!6.5*!6//!(=D<!0./0)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!05!

*!
Ig,8!<SSS+SS5+6/6+>C<*!0./7!RG!2.32.7/!(=D<!Emdq!03*!0./7)!,,,!/7

*!!
504!A,1\!101!(0\!>aj,!0./1)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!1/

Case 18-3460, Document 109, 05/12/2020, 2837887, Page4 of 47



n!

KY_](k)!

*!!
671!A,1\!/31!(1\!>aj,!0./6)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/3!

*!!
727!A,1\!643!(2l`!>aj,!0.0.)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/3!

*!!
143!A,!Nmhh,!1\!13.!(N,?,I,T,!0./7)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!0/

*!!
715!A,1\!060!(2l`!>aj,!0./7)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/0*!02*!11*!13!

NlYlml]k!

Deea_jYlagf!Yf\!IYlagfYdalq!<[l*!6!P,N,>!//./! ,8!

6!P,N,>,!y!//./(Y)(05)(E)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/4!

6!P,N,>,!y!//60(Y)(7)(=)(a)(DD)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!1/!

6!P,N,>,!y!//60(Y)(7)(=)(n)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!10!

6!P,N,>,!y!/007Z!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/0!

Qa[laek!g^!OjY^^a[caf_!Yf\!Qagd]f[]!Kjgl][lagf!<[l!g^!0...*!!
KmZ,!G,!Ig,!/.4+164*!//2!NlYl,!/2428!

y!/.0*!//2!NlYl,!/242,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!01!

y!/.0*!//2!NlYl,!/244,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!01!

y!/.1*!//2!NlYl,!/25.,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!01!

y!/.5*!//2!NlYl,!/255,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!01!

y!/3/1*!//2!NlYl,!/312!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!05!
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na!

KY_](k)!

M]_mdYlagfk!Yf\!Mmd]eYcaf_!

6!>,A,M,!y!0/0,5(]),!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!1/!

6!>,A,M,!y!0/0,5(])(1)(aaa)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!11!

6!>,A,M,!y!0/0,5(])(2)(aaa)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/1*!12!

6!>,A,M,!y!0/0,5(])(2)(an)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!13!

6!>,A,M,!y!0/2,/2(Y)(/0)*!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!05!

6!>,A,M,!y!0/2,/2([)(0)(a)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!05!

6!>,A,M,!y!0/2,/2(\)(/)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!05!

6!>,A,M,!y!0/2,/2(\)(0)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!05!

6!>,A,M,!y!/..1,/.(Z)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!//!

6!>,A,M,!y!/0.6,0!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/0!

6!>,A,M,!y!/0/2,0(Y)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!02!

@phYfkagf!g^!KjgnakagfYd!PfdYo^md!Kj]k]f[]!RYan]jk!g^!!
DfY\eakkaZadalq9!AafYd!Mmd]*!6/!A]\,!M]_,!3.022!!
(Emdq!07*!0./4)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!10*!11!

I]o!>dYkka^a[Ylagf!^gj!Qa[laek!g^!>jaeafYd!<[lanalq9!!
@da_aZadalq ^gj uPv Igfaeea_jYfl NlYlmk*!50!A]\,!M]_,!31*./2!!
(N]hl,!/5*!0..5)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!06!

KjgnakagfYd!PfdYo^md!Kj]k]f[]!RYan]jk!g^!DfY\eakkaZadalq!^gj!!
>]jlYaf!Dee]\aYl]!M]dYlan]k9!AafYd!Mmd]*!56!A]\,!M]_,!314!!
(EYf,!1*!0./1),!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!10*!11!

P,N,!>alar]fk`ah!Yf\!Deea_jYlagf!N]jna[]k!A]]!N[`]\md]!Yf\!!
>`Yf_]k!lg!>]jlYaf!Jl`]j!Deea_jYlagf!=]f]^alk!M]im]kl!
M]imaj]e]flk*!62!A]\,!M]_,!40*06.!!
(hjghgk]\!Ign,!/2*!0./7)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/6*!0/*!13!
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naa!

KY_](k)!

Mmd]k!

A]\,!M,!<hh,!K,!07(Y)(0)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/!

A]\,!M,!<hh,!K,!07(Y)(2)(@)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/!

Jl`]j!<ml`gjala]k!

<e,!=Yj!<kkxf*!0./7!Ph\Yl]!M]hgjl8!M]^gjeaf_!l`]!Deea_jYlagf!
Nqkl]e!(HYj,!0./7)!!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!15!

C,M,!M]h,!Ig,!60t/143!(/730)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!10!

H]egjYf\me!^jge!=jaYf!H,!JxG]Yjq*!>`a]^!Deea_jYlagf!!
Em\_]*!lg!Deea_jYlagf!Em\_]k*!?g[c]laf_!KjY[la[]k!M]dYlaf_!lg!
PfY[[gehYfa]\!>`ad\j]f!>Yk]k!Yf\!<\mdlk!oal`!>`ad\j]f!!
M]d]Yk]\!gf!<dl]jfYlan]k!lg!?]l]flagf!>Yk]k!af!Ga_`l!g^!I]o!
Kjagjala]k!(HYj,!02*!0./3)!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!/4!

H]egjYf\me!^jge!EYe]k!M,!H[C]fjq!DDD*!?aj][lgj!g^!@JDM!lg!!
O`]!J^^a[]!g^!l`]!>`a]^!Deea_jYlagf!Em\_]!]l,!Yd* >Yk]!Kjagjala]k!
Yf\!Deea_jYlagf!>gmjl!K]j^gjeYf[]!H]Ykmj]k!(EYf,!/5*!0./6)!,,,,,,,!/7!

J^^a[]!g^!Deea_jYlagf!NlYlakla[k 0./6!T]YjZggc!g^!Deea_jYlagf!
NlYlakla[k*!P,N, ?]hxl g^ Cge]dYf\ N][, (J[l, 0./7),,,,,,,,,,,,,,,,,,,,,,,,,,,!1/!

Kgda[q!HYfmYd!t!Deea_jYflk*!P,N,!>alar]fk`ah!&!Deea_jYlagf!!
N]jna[]k!(<hj,!02*!0.0.)*!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!0/!

P!Yf\!O!QakY!GYo!@f^gj[]e]fl!M]kgmj[]!Bma\]* P,N, ?]hxl g^ 
Cge]dYf\!N][,*!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!02!

QakY!=mdd]laf!^gj!HYq!0.0.*!P,N, ?]hxl g^ NlYl]!(<hj,!4*!0.0.)!,,,,,,,,,,,,,,!/6!

!
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/!

! Yj]! d]_Yd! k]jna[]k! gj_YfarYlagfk! l`Yl! j]hj]k]fl!

nmdf]jYZd]!fgf[alar]f![da]flk! af! aeea_jYlagf!Yf\! j]egnYd!hjg[]]\af_k,!!

O`]! Yj]!kmZeallaf_ l`ak Zja]^ lg \jYo lg l`] >gmjlxk Yll]flagf!l`]!

ZjgY\!hjY[la[Yd!aehY[lk!^gj!l`gmkYf\k!g^!l`]aj![da]flk!l`Yl!`Yn]!j]kmdl]\!

^jge! l`]! ]daeafYlagf! g^! Y\eafakljYlan]! [dgkmj]! af! j]egnYd! hjg[]]\af_k!

mf\]j! *!05!D,!&!I,!?][,!05/!(<B!0./6),/!

<NDNO<! Deea_jYlagf! <kkaklYf[]! (u<NDNO<v)! ogjc]\! oal`!

>gf_j]kk!lg![j]Yl]!Yf\!]phYf\!jgml]k!lg!k][mj]!aeea_jYlagf!klYlmk!^gj!

kmjnangjk!g^!\ge]kla[!nagd]f[]*!k]pmYd!YkkYmdl*!Yf\!gl`]j![jae]k*!o`a[`!

o]j]! af[gjhgjYl]\! af! l`]! /772! Qagd]f[]! <_Yafkl! Rge]f! <[l! Yf\! alk!

hjg_]fq,! ! <NDNO<! k]jn]k! Yk! daYakgf! ^gj! l`]! ^a]d\! oal`! h]jkgff]d! ^jge!

Pfal]\!NlYl]k!?]hYjle]fl!g^!Cge]dYf\!N][mjalq!(u?CNv)![`Yj_]\!oal`!

aehd]e]flaf_! l`]k]! dYok*! egkl! fglYZdq! P,N,! >alar]fk`ah! Yf\!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/! <dd! hYjla]k! `Yn]! [gfk]fl]\! lg! l`]! ^adaf_! g^! l`ak! Zja]^*! o`a[`!

l`]j]^gj]! ak! Z]af_! ^ad]\! oal`gml! Y! eglagf! ^gj! d]Yn]! g^! l`]! >gmjl! mf\]j!
A]\]jYd!Mmd]!g^!<hh]ddYl]!Kjg[]\mj]!07(Y)(0),!!!

Df! Y[[gj\Yf[]! oal`! A]\]jYd! Mmd]! g^! <hh]ddYl]! Kjg[]\mj]!
07(Y)(2)(@)*!l`]! !klYl] l`Yl fg hYjlqxk [gmfk]d Yml`gj]\ l`ak 
Zja]^*!af!o`gd]!gj!af!hYjl*!Yf\!fg!hYjlq!gj!h]jkgf!gl`]j!l`Yf!l`]!Yea[a!
[mjaY]*!l`]aj!e]eZ]jk*!gj!l`]aj![gmfk]d![gfljaZml]\!egf]q! afl]f\]\!lg!
^mf\!l`]!hj]hYjYlagf!gj!kmZeakkagf!g^!l`ak!Zja]^,!
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0!

Deea_jYlagf! N]jna[]k! (uPN>DNv)*! Deea_jYlagf! Yf\! >mklgek!

@f^gj[]e]fl! (uD>@v)*! Yf\! l`]! ?CN! J^^a[]! ^gj! >anad! Ma_`lk! Yf\! >anad!

GaZ]jla]k,! ! <NDNO<! Ydkg! ljYafk! Yf\!hjgna\]k! l][`fa[Yd! kmhhgjl! lg! dg[Yd!

dYo! ]f^gj[]e]fl! g^^a[aYdk*! [anad! Yf\! [jaeafYd! [gmjl! bm\_]k*! \ge]kla[!

nagd]f[]! Yf\! k]pmYd! YkkYmdl! Y\ng[Yl]k*! Yf\! d]_Yd! k]jna[]k*! fgf+hjg^al*!

hjg!Zgfg*! Yf\! hjanYl]! Yllgjf]qk! ogjcaf_! oal`! aeea_jYfl! [jae]!

kmjnangjk,!

O`]! =jgfp! ?]^]f\]jk! ak! Y! fgf+hjg^al! hjgna\]j! g^! affgnYlan]*!

`gdakla[*! Yf\! [da]fl+[]fl]j]\! [jaeafYd! \]^]fk]*! j]egnYd! \]^]fk]*! ^Yeadq!

\]^]fk]*!kg[aYd!ogjc!kmhhgjl*!Yf\!gl`]j![anad!d]_Yd!k]jna[]k!Yf\!Y\ng[Y[q!

lg! af\a_]fl! =jgfp! j]ka\]flk,! ! Dl! j]hj]k]flk! af\ana\mYdk! af! gn]j! 0.*...!

[Yk]k!]Y[`!q]Yj!Yf\!j]Y[`]k!`mf\j]\k!egj]!l`jgm_`!gmlj]Y[`!hjg_jYek!

Yf\![geemfalq!d]_Yd!]\m[Ylagf,!!O`]!Deea_jYlagf!KjY[la[]!g^!l`]!=jgfp!

?]^]f\]jk!hjgna\]k! j]egnYd!\]^]fk]! k]jna[]k! lg!\]lYaf]\!I]o!Tgjc]jk!

Yk!hYjl!g^!l`]!I]o!Tgjc!Deea_jYfl!AYeadq!Pfalq!Kjgb][l!Yl!l`]!QYja[c!

Nlj]]l!Deea_jYlagf!>gmjl!Yf\!Ydkg!j]hj]k]flk!fgf+\]lYaf]\!aeea_jYflk!

af!j]egnYd!hjg[]]\af_k,!!O`]!=jgfp!?]^]f\]jk!Ydkg!^ad]k!Yhhda[Ylagfk!gf!

Z]`Yd^! g^! alk! [da]flk! af! j]egnYd! hjg[]]\af_k! Z]^gj]! l`]! Pfal]\! NlYl]k!

>alar]fk`ah!Yf\!Deea_jYlagf!N]jna[]k,!!!
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1!

!=jggcdqf! ?]^]f\]j N]jna[]k (u=?Nv) ak Y hmZda[ \]^]f\]j 

gj_YfarYlagf! l`Yl! j]hj]k]flk! f]Yjdq! 1.*...! dgo+af[ge]! j]ka\]flk! g^!

=jggcdqf! Yf\! ]dk]o`]j]! ]Y[`! q]Yj! af! [jaeafYd*! ^Yeadq*! [anad*! Yf\!

aeea_jYlagf! hjg[]]\af_k*! hjgna\af_! afl]j\ak[ahdafYjq! d]_Yd! Yf\! kg[aYd!

k]jna[]k! kaf[]! /774,! ! Naf[]! 0..7*! =?N! `Yk! [gmfk]d]\! gj! j]hj]k]fl]\!

egj]!l`Yf!/3*...![da]flk!af!aeea_jYlagf!eYll]jk!af[dm\af_!\]hgjlYlagf!

\]^]fk]*! Y^^ajeYlan]! Yhhda[Ylagfk*! Yf\! Y\na[]*! Yk! o]dd! Yk! aeea_jYlagf!

[gfk]im]f[]![gfkmdlYlagfk! af!=jggcdqfxk [jaeafYd [gmjl kqkl]e, !=?Nxk 

aeea_jYlagf!hjY[la[]!j]hj]k]flk!h]ghd]!af!Yhhda[Ylagfk!^gj!aeea_jYlagf!

j]da]^! Z]^gj]! PN>DN*! af[dm\af_! ^gj! kh][aYd! aeea_jYfl! bmn]fad]! klYlmk!

(uNDENv)* P Yf\ O nakYk* Yf\ ^Yeadq+ZYk]\!h]lalagfk!Yf\!oYan]jk*!Yk!o]dd!

Yk af j]egnYd hjg[]]\af_k af I]o Tgjcxk aeea_jYlagf [gmjlk Yf\ Z]^gj] 

l`]!=gYj\!g^!Deea_jYlagf!<hh]Ydk,!

O`]! >Yl`gda[! G]_Yd! Deea_jYlagf! I]logjc*! Df[,! (u>GDID>v)! ak! l`]!

fYlagfxk dYj_]kl f]logjc g^ fgf+hjg^al! aeea_jYlagf! d]_Yd! k]jna[]k!

hjgna\]jk*!oal`!egj]!l`Yf!15.!hjg_jYek!af!27!klYl]k!Yf\!l`]!?aklja[l!g^!

>gdmeZaY,!!<_]f[a]k af >GDID>xk f]logjc ]ehdgq YhhjgpaeYl]dq /*2.. 

Yllgjf]qk!Yf\!Y[[j]\al]\!j]hj]k]flYlan]k!o`g*! af! lmjf*!k]jn]!`mf\j]\k!

g^!l`gmkYf\k!g^!dgo+af[ge]!aeea_jYflk!]Y[`!q]Yj,!!>GDID>xk!hjgeglagf!
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2!

g^! l`]!\a_falq!Yf\!ja_`lk!g^! aeea_jYflk! ak! af^gje]\!Zq!>Yl`gda[!Ng[aYd!

O]Y[`af_! Yf\! jggl]\! af! l`]! Bgkh]d! nYdm]! g^! o]d[geaf_! l`]! kljYf_]j,!!

>GDID>xk ogjc af[dm\]k af+h]jkgf! ljYafaf_*! o]ZafYjk*! hjY[la[]!

Y\nakgja]k! gf! aeea_jYlagf! [gmjl! hjg[]\mj]k*! Yf\! aeea_jYlagf! dYo!

lj]Ylak]k*! af[dm\af_! ! Yf\!

,!

>]fljYd!<e]ja[Yf!G]_Yd!<kkaklYf[]!(u><G<v)!ak!Y!=jggcdqf!ZYk]\!

fgf+hjg^al! gj_YfarYlagf! l`Yl! `Yk! Z]]f! j]hj]k]flaf_! aeea_jYflk! af!

j]egnYd!hjg[]]\af_k!kaf[]!/764,!!><G<xk![da]fl!hghmdYlagf!ak![gehjak]\!

hjaeYjadq!g^!ljYmeY!kmjnangjk!^jge!>]fljYd!Yf\!Ngml`!<e]ja[Y!o`g!Yj]!

Yhhdqaf_!^gj!Ykqdme!Yf\!gl`]j!`meYfalYjaYf!j]da]^,!!O`jgm_`!l`]![gmjk]!

g^! j]hj]k]flYlagf*! gmj! [da]flk! g^l]f! Z][ge]! ]da_aZd]! ^gj! PN>DN! ZYk]\!

j]da]^*! km[`! Yk! NDEN*! P! nakYk*! Yf\! Y\bmkle]fl! l`jgm_`! eYjjaY_]! lg! Y!

P,N,!>alar]f,!!!

O`]! ?ggj*! ^gmf\]\! af! /750*! ak! Yf! gj_YfarYlagf! l`Yl! hjgna\]k!

[gehj]`]fkan]!qgml`!\]n]dghe]fl!k]jna[]k!af!l`]!I]o!Tgjc!>alq!Yj]Y,!!

<egf_! gl`]j! k]jna[]k*! O`]! ?ggj! j]hj]k]flk! qgmf_! h]ghd]! af!

aeea_jYlagf!eYll]jk*!af[dm\af_!\aj][l!j]hj]k]flYlagf!g^![da]flk!Yhhdqaf_!

^gj!NDEN*!Ykqdme*!P!Yf\!O!nakYk*!Yf\!gl`]j!^gjek!g^!`meYfalYjaYf!j]da]^,!!
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3!

Jf] g^ O`] ?ggjxk [gj] eakkagfk ak lg gZlYaf dYo^md aeea_jYlagf klYlmk 

Yf\! Y! hYl`oYq! lg! h]jeYf]fl! j]ka\]f[q! Yf\! [alar]fk`ah! ^gj! qgmf_!

aeea_jYflk!af!I]o!Tgjc!>alq!Yf\!l`]!kmjjgmf\af_!Yj]Yk,!!HYfq!g^!O`]!

?ggjxk! [da]flk! Yj]! af! j]egnYd! hjg[]]\af_k! Z]^gj]! I]o! Tgjcxk!

aeea_jYlagf! [gmjlk! o`ad]! kaemdlYf]gmkdq! oYalaf_! ^gj! PN>DN! lg!

Y\bm\a[Yl]!l`]aj!Yhhda[Ylagfk!^gj!`meYfalYjaYf!j]da]^,!

G]_Yd! N]jna[]k! IT>! (uGNIT>v)! ak! gf]! g^! l`]! dYj_]kl! [anad! d]_Yd!

k]jna[]! hjgna\]jk! af! l`]! [gmfljq*! oal`! gn]j! 3..! klY^^! l`Yl! `]dh! gn]j!

/..*...!dgo+af[ge]!I]o!Tgjc]jk!YffmYddq!af!Y!oa\]!jYf_]!g^!k]jna[]k*!

af[dm\af_!aeea_jYlagf*!`gmkaf_*!Yf\!]\m[Ylagf!dYo,!!GNIT>!j]hj]k]flk!

qgmf_! h]ghd]! ]da_aZd]! ^gj! NDEN*! ljY^^a[caf_! na[laek*! [jae]! na[laek! o`g!

Yj]!]da_aZd]! ^gj!P!nakYk*!Yf\!aeea_jYflk!k]]caf_!Yf!D+4./<!hjgnakagfYd!

oYan]j! Zgl`! af! aeea_jYlagf! [gmjl! hjg[]]\af_k! Yf\! af! Yhhda[Ylagfk! lg!

PN>DN,!!!

Gml`]jYf!Ng[aYd!N]jna[]k!g^!I]o!Tgjc!hjgna\]k!5*...!I]o!Tgjc]jk!

]Y[`!\Yq!oal`!Y!oa\]!jYf_]!g^!kg[aYd!k]jna[]k,!!Gml`]jYf!Ng[aYd!N]jna[]k!

g^ I]o Tgjcxk Deea_jYlagf G]_Yd Kjg_jYe! (uGNNIT+DGKv) hjgna\]k 

[geemfalq! ZYk]\! \aj][l! aeea_jYlagf! d]_Yd! k]jna[]k! lg! mf\]j+k]jn]\!

hghmdYlagfk! af! l`]!I]o!Tgjc!>alq!e]ljghgdalYf!Yj]Y,! !Naf[]!/773*! l`]!
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4!

hjg_jYe!`Yk!j]hj]k]fl]\! l`gmkYf\k!g^! [da]flk! k]]caf_!Ykqdme*! ^Yeadq+

ZYk]\! aeea_jYlagf!klYlmk*! [alar]fk`ah*!Yf\!gl`]j! ^gjek!g^! aeea_jYlagf!

j]da]^,! ! Df! Y\\alagf! lg! alk! ZjgY\]j! hjY[la[]*! GNNIT+DGK! `Yk! \]n]dgh]\!

hYjla[mdYj! ]ph]jlak]! af! ogjcaf_! oal`! qgmf_! [da]flk! hmjkmaf_! NDEN! Yf\!

Ykqdme,! ! <llgjf]qk! ^jge! l`]! hjg_jYe! j]_mdYjdq! Yhh]Yj! gf! Z]`Yd^! g^!

qgmf_! [da]flk! Z]^gj]! PN>DN*! af! klYl]! ^Yeadq! [gmjlk*! Yf\! af! j]egnYd!

hjg[]]\af_k,!

NYf[lmYjq! ^gj! AYeada]k! (uNYf[lmYjqv)! ak! l`]! dYj_]kl! \]\a[Yl]\!

k]jna[]! hjgna\]j! Yf\! Y\ng[Yl]! af! I]o! Tgjc! NlYl]! ^gj! kmjnangjk! g^!

\ge]kla[! nagd]f[]*! `meYf! ljY^^a[caf_*! Yf\! j]dYl]\! ^gjek! g^! _]f\]j!

nagd]f[],! ! NYf[lmYjq'k! Deea_jYlagf! Dfl]jn]flagf! Kjgb][l! hjgna\]k! ^j]]!

d]_Yd! YkkaklYf[]! Yf\! \aj][l! j]hj]k]flYlagf! lg! l`gmkYf\k! g^! aeea_jYfl!

kmjnangjk! ]n]jq! q]Yj! af! Y! ZjgY\! jYf_]! g^! `meYfalYjaYf! aeea_jYlagf!

eYll]jk*! af[dm\af_! Ykqdme*! kh][aYd! jmd]! [Yf[]ddYlagf! g^! j]egnYd*! NDEN*!

Qagd]f[]! <_Yafkl! Rge]f! <[l! k]d^+h]lalagfk*! Yf\! h]lalagfk! ^gj! P! Yf\! O!

fgfaeea_jYfl! klYlmk,! ! Df! Y\\alagf*! NYf[lmYjq! hjgna\]k! ljYafaf_! gf!

\ge]kla[! nagd]f[]! Yf\! ljY^^a[caf_! lg! [geemfalq! Y\ng[Yl]k*! hjg! Zgfg!

Yllgjf]qk*!dYo!klm\]flk*!k]jna[]!hjgna\]jk*!Yf\!l`]!bm\a[aYjq*!Yf\!hdYqk!

Y! d]Y\af_! jgd]! af! Y\ng[Ylaf_! ^gj! d]_akdYlan]! Yf\! hmZda[! hgda[q! [`Yf_]k!
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5!

l`Yl! ^mjl`]j! l`]!ja_`lk!Yf\!hjgl][lagfk!Y^^gj\]\!lg!kmjnangjk!Yf\!l`]aj!

[`ad\j]f,!

PfGg[Yd*! Df[,! (uPfGg[Ydv) hjgna\]k! ^j]]! j]hj]k]flYlagf! lg!

mf\g[me]fl]\! aeea_jYflk! o`g! ea_`l! Z]! ]da_aZd]! lg! gZlYaf! dYo^md!

klYlmk*! egkl! g^! o`ge! Yj]! af! j]egnYd! hjg[]]\af_k,! ! PfGg[Yd! [da]flk!

af[dm\]! mf\g[me]fl]\! qgml`! ]da_aZd]! ^gj! NDEN*! ^Yeadq! e]eZ]jk! g^!

Pfal]\! NlYl]k! [alar]fk! af! j]egnYd! hjg[]]\af_k*! Yf\! af\ana\mYdk! o`g!

`Yn]! Z]]f! na[laek! g^! [jae]! Yf\! `Yn]! [ggh]jYl]\! oal`! P,N,! dYo!

]f^gj[]e]fl*!Yegf_!eYfq!gl`]jk,!!!
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6!

@n]jq! q]Yj*! l`gmkYf\k! g^! nmdf]jYZd]! fgf[alar]fk! Yhhdq! ^gj! nakYk!

[j]Yl]\!Zq!>gf_j]kk!^gj!l`]aj!hjgl][lagf,!!R`]l`]j!lg!hjgl][l!ljY^^a[caf_!

na[laek!gj! [`ad\j]f!o`g!`Yn]!Z]]f!YZmk]\*!YZYf\gf]\!gj!f]_d][l]\!Zq!

l`]aj! hYj]flk*! gj! lg! ]f[gmjY_]! na[laek! g^! nagd]fl! [jae]! lg! Ykkakl! hgda[]!

oal`gml! ^]Yj! g^! j]ljaZmlagf*! l`]k]! nakYk! Yj]! nalYd! lg! hjgna\af_! Y! ^mdd!

\]^]fk]!lg!j]egnYd!Yf\!hjgl][lagf!^gj!l`]!nmdf]jYZd],!!Og!j][]an]!klYlmk*!

`go]n]j*! nmdf]jYZd]! fgf[alar]fk! f]]\! lg! Y\eafakljYlan]dq! [dgk]! l`]aj!

j]egnYd!hjg[]]\af_k!af!gj\]j!lg!`Yn]!l`]aj!Yhhda[Ylagfk!Y\bm\a[Yl]\!Zq!

PN>DN,!!!

<\eafakljYlan]! [dgkmj]! `Yk! Z]]f! hYjl! g^! aeea_jYlagf! [gmjl!

hjY[la[]! ^gj!\][Y\]k,! ! Dl!hj]\Yl]k!l`]!klYlmlgjq![j]Ylagf!g^! l`]!eg\]jf!

j]egnYd!hjg[]]\af_!af!/77.,!!O`]!hgo]j!lg!Y\eafakljYlan]dq![dgk]![Yk]k!

af! aeea_jYlagf! [gmjl! `Yk! Z]]f! j][g_far]\! Zq! l`]! ^]\]jYd! [gmjlk! Yf\!

]fk`jaf]\!af!emdlahd]!j]_mdYlgjq!Yml`gjala]k,!!!

O`]! ! j]kh][l^mddq! kmZeal! l`ak! Zja]^! lg! \]k[jaZ]! `go!

Y\eafakljYlan]! [dgkmj]!`Yk!]fYZd]\! l`]aj! [da]flk! lg!hmjkm]! ^afYdalq!Yf\!

h]jeYf]fl!klYlmk!]^^a[a]fldq!o`ad]!hj]k]flaf_!Y!^mdd!\]^]fk]!lg!j]egnYd,!!
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7!

O`]k]! ]ph]ja]f[]k! addmkljYl]! o`q! [dgkmj]! ak! Yf! uYhhjghjaYl] Yf\!

f][]kkYjqv Y[lagf ^gj eYfY_]e]fl!g^!\g[c]lk!af!l`]!aeea_jYlagf![gmjlk,!!

/,! G]_akdYlaf_!Y^l]j!Y\eafakljYlan]![dgkmj]!Ydj]Y\q!oYk!af!oa\]!

mk]*! >gf_j]kk! ]klYZdak`]\! kh][aYd! nakYk! ^gj! hYjla[mdYjdq! nmdf]jYZd]!

_jgmhk!g^!fgf[alar]fk,!!Df!Y\\alagf!lg!l`]!P!nakY!hjg[]kk!Yl!akkm]!af!l`ak!

h]lalagf*! >gf_j]kk! `Yk! [j]Yl]\!nakYk! ^gj! kmjnangjk! g^! \ge]kla[!nagd]f[]!

Yf\! ljY^^a[caf_! Yf\! ^gj! [`ad\j]f! o`g! `Yn]! Z]]f! YZmk]\*! YZYf\gf]\! gj!

f]_d][l]\,! ! Agj! fgf[alar]fk! o`g! ea_`l! imYda^q! ^gj! l`]k]! kh][aYd! nakYk*!

Y\eafakljYlan]![dgkmj]!hjgna\]\!Y![jm[aYd!lggd!l`Yl!Yddgo]\!aeea_jYlagf!

[gmjlk! lg! ZYdYf[]! Y\bm\a[Ylagf! Zq! log! [g]imYd! Y_]f[a]k! Yf\! hjgl][l]\!

Yhhda[Yflk! ^jge!l`]!]fljq!g^!Y!j]egnYd!gj\]j!Zq!l`]!aeea_jYlagf![gmjl!

o`ad]!l`]q!hmjkm]\!Y!nakY!Yhhda[Ylagf!oal`!PN>DN,!

0,! <\eafakljYlan]! [dgkmj]! Ydkg! hjgl][l]\! l`]! ja_`lk! g^! P,N,!

[alar]fk!oal`!khgmk]k!gj![`ad\j]f!af!j]egnYd!hjg[]]\af_k,!!Df!Yddgoaf_!Y!

fgf[alar]f! khgmk]! gj! [`ad\! lg! hmjkm]! afY\eakkaZadalq! oYan]jk! oal`!

PN>DN*! aeea_jYlagf! [gmjlk! j]da]\! gf! Y\eafakljYlan]! [dgkmj]! lg! hjgl][l!

Y_Yafkl! l`]! jakc! g^! l]f! q]Yjk! g^! ]f^gj[]\! k]hYjYlagf! mf\]j! l`]!

aeea_jYlagf!dYok!Yf\!l`]!j]kmdlaf_!`Yj\k`ah!l`Yl![Yf!aehgk],!
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/.!

1,! xk! j]ng[Ylagf! g^! Y\eafakljYlan]! [dgkmj]! ak! Y!

jY\a[Yd!Zj]Yc!^jge!hjagj!Y_]f[q!hjY[la[],! !Dl!`Yk!mf\]jeaf]\!klYlmlgjq

hjgl][lagfk!^gj!nmdf]jYZd]!_jgmhk!g^!fgf[alar]fk*!\][j]Yk]\!]^^a[a]f[q!af!

aeea_jYlagf![gmjl!hjg[]]\af_k*!Yf\!Yll]ehl]\!lg!^Ykl+ljY[c!fgf[alar]fk!

lgoYj\! j]egnYd! \]khal]! `Ynaf_! naYZd]! hYl`oYqk! lg! j]eYafaf_! af! l`]!

Pfal]\!NlYl]k,!

<\eafakljYlan]![dgkmj]!`Yk!Y!dgf_!`aklgjq!Yk!Y!hjg[]\mj]!mk]\!Zq!

aeea_jYlagf! [gmjlk! af! YhhjghjaYl]! [Yk]k! lg! ]^^][lan]dq! eYfY_]! l`]aj!

\g[c]lk,!!Igo`]j]!ak!l`Yl![d]Yj]j!l`Yf!o`]f!aeea_jYflk!`Yn]!hYl`oYqk!

lg!dYo^md!klYlmk!l`Yl!j]imaj]!Y[lagf!^jge!gl`]j!^]\]jYd!Y_]f[a]k*!km[`!Yk!

nakY!hjg[]kk]k!gn]jk]]f!Zq!PN>DN,!!<\eafakljYlan]![dgkmj]!`Yk!Yddgo]\!

[gmjlk! lg! [gfk]jn]! l`]aj! j]kgmj[]k! o`ad]! YoYalaf_!PN>DN!Y\bm\a[Ylagf*!

o`a[`![Yf!j]kgdn]!l`]!hYjYdd]d!j]egnYd![Yk]!Yf\!hj]n]fl!\]hgjlYlagf,!!

<\eafakljYlan]![dgkmj] ak uYhhjghjaYl] Yf\ f][]kkYjq*v oal`af l`] 

hdYaf!e]Yfaf_!g^!6!>,A,M,!y!/..1,/.(Z)*!lg!Yddgo!l`gmkYf\k!g^! l`]!egkl!

nmdf]jYZd]! fgf+[alar]fk! lg! hmjkm]! j]da]^! mf\]j! l`]! aeea_jYlagf! dYok,!!

=q! kmZklYflaYddq! ]daeafYlaf_! Y\eafakljYlan]! [dgkmj]*! !
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//!

l`j]Yl]fk! xk! [mjj]fl! Yf\! ^mlmj]! [da]flk*! ^gj[af_! l`]e! lgoYj\k!

j]egnYd!]n]f!l`gm_`!>gf_j]kk!`Yk!hjgna\]\!^gj!j]da]^,!!!

mj_]!l`ak!>gmjl!lg! bgaf!l`]!Pfal]\!NlYl]k!>gmjl!g^!<hh]Ydk!

^gj!l`]!Agmjl`!>aj[mal*! ! *!715!A,1\!060!(2l`!>aj,!0./7)*!

af!`gd\af_!l`Yl! !ak!fgl!Y!hjgh]j!]p]j[ak]!g^!Y_]f[q!Yml`gjalq!

Yf\! l`Yl! aeea_jYlagf! [gmjlk! Yj]! n]kl]\! oal`! l`]! Yml`gjalq! lg!

Y\eafakljYlan]dq![dgk]![Yk]k!o`]j]!YhhjghjaYl],!

<! \]^afaf_! ^]Ylmj]! g^! aeea_jYlagf! dYo! ak! alk! \anakagf! g^! l`]!

Y\bm\a[Ylagf! g^! klYlmk! Z]lo]]f! log! [g]imYd! Y\eafakljYlan]! Y_]f[a]k8!!

PN>DN!Yf\!l`] @p][mlan] J^^a[] g^ Deea_jYlagf M]na]o (u@JDMv) af!l`]!

P,N,!?]hYjle]fl!g^!Emkla[],!!!

Deea_jYlagf! [gmjl! hjg[]]\af_k*! af[dm\af_! j]egnYd! hjg[]]\af_k*!

Yj]!gn]jk]]f!Zq!@JDM,! !O`]!eg\]jf!j]egnYd!hjg[]]\af_!ak!Y\n]jkYjaYd!

oal`! Y! ljaYd! Yllgjf]q! ^jge! ?CN! j]hj]k]flaf_! l`]! _gn]jfe]fl,!!

Deea_jYlagf! [gmjl! ak! l`]! gfdq! ^gjme! af! o`a[`! Y! fgf[alar]f! [Yf! gZlYaf!

kge]! ^gjek!g^! j]da]^! ^jge!j]egnYd*! km[`!Yk! [Yf[]ddYlagf!g^! j]egnYd,! ! 6!

P,N,>,! y! /007Z,! ! Df! gl`]j! j]kh][lk*! km[`! Yk! af! Ykqdme! [dYaek*!

aeea_jYlagf![gmjlk!k`Yj]!bmjak\a[lagf!oal`!PN>DN,!!6!>,A,M,!y!/0.6,0,!
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/0!

O`]! Y\bm\a[Ylagf! g^! gl`]j! hYl`oYqk! lg! klYlmk*! af[dm\af_!

fYlmjYdarYlagf! Yf\! ^Yeadq! gj! ]ehdgqe]fl+ZYk]\! nakYk*! ak! Ykka_f]\! Zq!

klYlml]! lg! PN>DN*! Y! kmZ+Y_]f[q! g^! ?CN,! ! HYfq! g^! l`]! Yhhda[Ylagfk!

PN>DN! Y\bm\a[Yl]k! Yj]! \][a\]\! gf! l`]! hYh]jk! gj! af! fgf+Y\n]jkYjaYd!

k]llaf_k,! ! Dlk! j]khgfkaZadala]k! af[dm\]! Y\bm\a[Ylaf_! h]lalagfk! Yf\!

Yhhda[Ylagfk! ^jge! kge]! g^! l`]! egkl! nmdf]jYZd]! _jgmhk! g^! fgf[alar]fk8!!

[`ad\j]f! o`g! `Yn]! Z]]f! YZmk]\*! YZYf\gf]\*! gj! f]_d][l]\9! ljY^^a[caf_!

na[laek9! Yf\! kmjnangjk! g^! \ge]kla[! nagd]f[]! Yf\! gl`]j! oalf]kk]k! lg!

nagd]fl![jae]k,!!!

=ml!l`]!\mYd+Y_]f[q!kljm[lmj]!af!aeea_jYlagf!dYo![j]Yl]k![]jlYaf!

laeaf_! hj]kkmj]k,! ! =gl`! PN>DN! Yf\! l`]! aeea_jYlagf! [gmjlk! `Yn]!

ZY[cdg_k!^gj![]jlYaf!lqh]k!g^!Y\bm\a[Ylagf,!!Deea_jYlagf![gmjlk!g^l]f!Yj]!

^g[mk]\! gf! l`]aj! [gehd]lagf! jYl]k! Yf\! ea_`l! [`ggk]! lg! ^gj[]! Y! [Yk]!

lgoYj\k! j]egnYd! oal`gml! oYalaf_! ^gj! PN>DN! lg! [gehd]l]! Y\bm\a[Ylagf,!!

>gfn]jk]dq*! af! kge]! kalmYlagfk*! PN>DN! oadd! fgl! Y\bm\a[Yl]! Yf!

Yhhda[Ylagf! a^! Yf! af\ana\mYd! ak! af! j]egnYd! hjg[]]\af_k,! ! *!

6!>,A,M,! y! 0/0,5(])(2)(aaa)! (klYlaf_! l`Yl! Yf! af\ana\mYd! ak! af]da_aZd]! ^gj! Y!

hjgnakagfYd! mfdYo^md! hj]k]f[]! oYan]j! a^! kmZb][l! lg! h]f\af_! j]egnYd!

hjg[]]\af_k),!!Ral`gml!Y!oYq!lg!eala_Yl]!l`]!l]fkagf!Z]lo]]f!l`]k]!log!
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/1!

j]_ae]k*! Yf\! lg! `Yjegfar]! l`]aj! lae]daf]k*! l`]! _gn]jfe]fl! jakck!

hmk`af_! lgoYj\k! j]egnYd! l`]! n]jq! af\ana\mYdk! l`Yl! >gf_j]kk! `Yk!

a\]fla^a]\!^gj!hjgl][lagf!Yf\!d]_Yd!hYl`oYqk!lg!klYlmk,!

<\eafakljYlan]! [dgkmj]! eala_Yl]\! l`]k]! laeaf_! akkm]k,! ! Dl ak uYf 

YlljY[lan]!ghlagf! af! Vkm[`W!kalmYlagfk*!Yk! al!oadd! Ykkakl! af!]fkmjaf_!l`Yl!

gfdq! l`gk]! [Yk]k! l`Yl! Yj]! dac]dq! lg! Z]! j]kgdn]\! Yj]! Z]^gj]! l`]!

Deea_jYlagf!Em\_],!!O`ak!oadd!Ynga\!l`]!j]h]Yl]\!j]k[`]\mdaf_!g^!Y![Yk]!

l`Yl ak [d]Yjdq fgl j]Y\q lg Z] [gf[dm\]\,v ! *!02!D,!&!I,!

?][,!563*!57/!f,2!(=D<!0..7)9! 03!D,!&!I,!?][,!

/05*!/13!f,/.!(=D<!0..7)!(fglaf_![dgkmj]!ak!mk]^md!o`]j]!j]khgf\]fl!`Yk!

uY h]f\af_ hjaeY ^Y[a] YhhjgnYZd] nakY h]lalagfv),!!Ral`!Y\eafakljYlan]!

[dgkmj]* aeea_jYlagf [gmjlk [Yf YoYal PN>DNxk Y\bm\a[Ylagf oal`gml!

oYklaf_!j]kgmj[]k!af!Y\bm\a[Ylaf_!j]egnYZadalq,!

!O`j]]! ^gjek! g^! j]da]^! `a_`da_`l! `go! Y\eafakljYlan]! [dgkmj]! `Yk!

Z]]f! Y! f][]kkYjq! lggd! ^gj! nmdf]jYZd]! _jgmhk8! ! kh][aYd! aeea_jYlagf!

bmn]fad] klYlmk (uNDENv)* O!nakYk!^gj!kmjnangjk!g^!`meYf!ljY^^a[caf_*!Yf\!

P!nakYk!^gj!kmjnangjk!g^![jae],!!Ral`gml!_]f]jYd!Y[[]kk!lg!Y\eafakljYlan]!

[dgkmj]! af! aeea_jYlagf! [gmjl*! Yhhda[Yflk! jakc! j]egnYd! o`ad]! l`]q! oYal!
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/2!

^gj! PN>DN! lg! \]l]jeaf]! l`]aj! ]da_aZadalq! ^gj! j]da]^! ]phj]kkdq! [j]Yl]\! Zq!

>gf_j]kk,!!

<\eafakljYlan]! [dgkmj]! `Yk! Z]]f! nalYd! af! eYfY_af_! j]egnYd!

hjg[]]\af_k! ^gj! [`ad\j]f! ]da_aZd]! ^gj! NDEN,! ! Df! alk! YZk]f[]*! kge]!

aeea_jYlagf![gmjlk!`Yn]!kgm_`l! lg! ^Ykl+ljY[c!j]egnYdk!g^!NDEN+]da_aZd]!

qgml`*! l`]j]^gj]! ]^^][lan]dq! YZjg_Ylaf_! hjgl][lagfk! l`Yl! >gf_j]kk!

]fY[l]\!^gj!l`]k]!nmdf]jYZd]![`ad\j]f,!!

Aajkl!]fY[l]\!af!/77.*!Yf\!]phYf\]\!Zq!>gf_j]kk!kaf[]!l`]f*!NDEN!

]eZg\a]k uY [gf_j]kkagfYd afl]fl lg Ykkakl Y daeal]\ _jgmh g^ YZmk]\ 

[`ad\j]f! lg! j]eYaf! kY^]dq! af! l`]! [gmfljq! oal`! Y! e]Yfk! lg! Yhhdq! ^gj!

VdYo^md! h]jeYf]fl! j]ka\]flW! klYlmk,v  

*!671!A,1\!/31*!/46!(1\!>aj,!0./6)!(afl]jfYd!imglYlagf!eYjck!Yf\!

[alYlagfk!geall]\)9! *!727!A,1\!643*!656!(2l`!>aj,!0.0.)!

(fglaf_ u>gf_j]kkxk ]^^gjlk lg ]phYf\ ]da_aZadalq ^gj! NDE! klYlmk! Yf\!

af[j]Yk] hjgl][lagfk ^gj nmdf]jYZd] aeea_jYfl [`ad\j]fv), !NDEN!hjgl][lk!

[`ad\j]f o`g [Yffgl j]mfal] oal` ugf] gj Zgl` g^ l`] aeea_jYflxk  

hYj]flk! ,!,!,! \m]! lg! YZmk]*! f]_d][l*! YZYf\gfe]fl*! gj! Y! kaeadYj! ZYkak!
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/3!

^gmf\ mf\]j NlYl] dYov Yf\ `Yn] Z]]f ]al`]j \][dYj]\ \]h]f\]fl af!Y!

bmn]fad]! [gmjl! gj! hdY[]\! af! [mklg\q! g^! Y! klYl]! Y_]f[q! gj! Yf! af\ana\mYd!

Yhhgafl]\!Zq!Y!klYl]!^Yeadq![gmjl,!!6!P,N,>,!y!//./(Y)(05)(E),!!

Og! hmjkm]! NDEN*! Yf! ]da_aZd]! [`ad\! _]f]jYddq! emkl! fYna_Yl]! klYl]!

[gmjl!Yf\!PN>DN!af!l`j]]!k]hYjYl]!klY_]k,!!Aajkl*!l`]![`ad\!emkl!k]]c!Y!

klYl]! [gmjl! gj\]j! l`Yl! \]l]jeaf]k! o`]l`]j! `]! gj! k`]! e]]lk! l`]! NDEN!

\]^afalagf!mf\]j!klYl]!dYo,!!N][gf\*!`Ynaf_!gZlYaf]\!km[`!Y!klYl]![gmjl!

gj\]j*!Y![`ad\![Yf!kmZeal!Y!K]lalagf!^gj!<e]jYkaYf*!Ra\go(]j)!gj!Nh][aYd!

Deea_jYfl* gj uD+14.*v! k]]caf_! PN>DNxk YhhjgnYd! g^! l`]aj! NDEN! klYlmk,!!

AafYddq*! gf[]! l`]! D+14.! ak! Yhhjgn]\*! l`]! [`ad\! emkl! oYal! mflad! Y! nakY!

Z][ge]k!YnYadYZd]*!Yl!o`a[`!hgafl!l`]![`ad\![Yf!Y\bmkl!`ak!gj!`]j!klYlmk!

lg!dYo^md!h]jeYf]fl!j]ka\]fl,!!!

<\eafakljYlan]! [dgkmj]! ak! f][]kkYjq! Yl! ]Y[`! klY_]! g^! l`]! NDEN!

hjg[]kk,!!O`]!^ajkl!kl]h!j]imaj]k!Y!^Yeadq![gmjl!lg!\]l]jeaf]!l`]!^Y[lmYd!

hj]\a[Yl]k! ^gj! NDEN! ]da_aZadalq,0! ! Agj! ]pYehd]*! af! 0./4! l`]! Lm]]fk!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0! Deea_jYlagf! [gmjlk! kge]lae]k! _jYfl! [gflafmYf[]k! lg! Yddgo!!

lae]! lg! k]]c! l`]! j]imakal]! ^Yeadq! [gmjl! gj\]j*! Zml! Z]^gj]! !
l`]q! o]j]! ]f[gmjY_]\! lg! [gfka\]j! Y\eafakljYlan]! [dgkmj]!!
lg Y[[geeg\Yl] klYl] [gmjlkx Zmkq k[`]\md]k,  ! H]egjYf\me!!
^jge! =jaYf! H, JxG]Yjq* >`a]^ Deea_jYlagf Em\_]* lg Deea_jYlagf 
Em\_]k*! ?g[c]laf_! KjY[la[]k! M]dYlaf_! lg! PfY[[gehYfa]\! >`ad\j]f!!
!
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/4!

>gmflq!^Yeadq![gmjl!\]l]jeaf]\!l`Yl!>,*!Y![da]fl!g^!GNNIT+DGK*!e]l!l`]!

NDEN![jal]jaY,1!!>,!oYk!^gj[]\!lg!k]]c!j]^m_]!af!l`]!P,N,!Y^l]j!Y!e]eZ]j!

g^ `ak [gmfljqxk fYlagfYd hgda[] ca\fYhh]\ Yf\ k]pmYddq YZmk]\! `ae,!!

=ml! >,! Ydkg! `Y\! Z]]f! YZmk]\! Yf\! f]_d][l]\! Zq! `ak! hYj]flk,! ! <k! l`]!

^Yeadq [gmjl dYl]j \]l]jeaf]\* >,xk ^Yl`]j `Y\ h`qka[Yddq YZmk]\ `ae 

Ydegkl \Yadq* kh]fl l`] ^Yeadqxk egf]q gf Yd[g`gd* Yf\ ^gj[]\ >, lg klYjl 

ogjcaf_!o`]f!`]!oYk!gfdq!]a_`l!q]Yjk!gd\,!!Cak!egl`]j!\akYhh]Yj]\!^gj!

\Yqk!Yl!Y!lae]*! d]Ynaf_!`ae!Ydgf]!oal`!`ak!YZmkan]!^Yl`]j,! !O`]!^Yeadq!

[gmjl!\]l]jeaf]\!l`Yl!j]mfa^a[Ylagf!oal`!]al`]j!hYj]fl!oYk!fgl!hgkkaZd]!

_an]f! l`ak! `aklgjq*! l`Yl! `]! oYk! mf\]j! l`]! [mklg\q! g^! l`]! ^Yeadq! [gmjl*!

Yf\!l`Yl!j]lmjf!lg!`ak![gmfljq!g^!gja_af!ogmd\!fgl!Z]!af!`ak!Z]kl!afl]j]kl,!!

O`]! k][gf\!kl]h!j]imaj]k!PN>DN! lg! Yhhjgn]!l`]!NDEN!h]lalagf!gf!

l`]!ZYkak!g^!l`]!klYl]![gmjlxk kh][aYd ^af\af_k gj\]j*!o`a[`!ak!kmZeall]\!

oal`!l`]!Yhhda[Yflxk!D+14.,!!NDEN!ak!g^l]f!hj]^]jYZd]!lg!Ykqdme!Z][Ymk]!g^!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>Yk]k!Yf\!<\mdlk!oal`!>`ad\j]f!M]d]Yk]\!gf!<dl]jfYlan]k!lg!?]l]flagf!
>Yk]k! af! Ga_`l! g^! I]o! Kjagjala]k! (HYj,! 02*! 0./3)*! YnYadYZd]! Yl!
ooo,bmkla[],_gn-]gaj-hY_]k-YllY[`e]flk-0./3-.1-04-\g[c]laf_+hjY[la[]k+
j]dYl]\+lg+mY[k+Yf\+Yo[Yl\+eYj[`0./3,h\^,!

1! Ban]f! l`]! k]fkalanalq! g^! l`]! akkm]k! \ak[mkk]\*! hk]m\gfqek! Yj]!
mk]\!af!\ak[mkkaf_!af\ana\mYd![Yk]k,!
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/5!

l`ak! Y\eafakljYlan]! ]Yk]8! al! \][j]Yk]k! l`]! jakc! g^! j]+ljYmeYlaraf_! l`]!

Yhhda[Yfl!Yf\!l`]!hjg[]kk!ak!em[`!d]kk!j]kgmj[]+afl]fkan],2!

Jf[]!PN>DN!Yhhjgn]k!Y!h]lalagf*!l`]!h]lalagf]j!emkl!gfdq!oYal!^gj!

Y!nakY,!!@da_aZadalq!Yl!l`ak!hgafl!ak!klja[ldq!eafakl]jaYd9!fg!^mjl`]j!Y[lagf!

ak!f][]kkYjq!^jge!l`]!Yhhda[Yfl,!!O`]!P,N,!?]hYjle]fl!g^!NlYl]!akkm]k!Y!

egfl`dq! nakY! Zmdd]laf! \]k[jaZaf_! o`a[`! hjagjalq! \Yl]k! `Yn]! Z][ge]!

]da_aZd]! ^gj! nakYk,! ! NDEN+]da_aZd]! [`ad\j]f! gfdq! `Yn]! lg! oYal! mflad! l`]!

Yhhda[YZd]! nakY! hj]^]j]f[]! [Yl]_gjq! t! l`]! ]ehdgqe]fl+ZYk]\! ^gmjl`!

hj]^]j]f[]!af!l`]!nakY!Zmdd]laf!t!ak!Y^l]j!l`]!\Yl]!PN>DN!j][]an]\!l`]aj!

[gehd]l]\! D+14.,3! ! Kjagj! lg! *! j]egnYd! hjg[]]\af_k! ogmd\!

`Yn]!Z]]f!Y\eafakljYlan]dq![dgk]\!lg!YoYal!l`]!YjjanYd!g^!Y!hjagjalq!\Yl]9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2! Jf! Yn]jY_]*! Y\bm\a[Ylagf! Zq! Y! PN>DN! nakY! g^^a[]j! lYc]k! kaplq!

h]j[]fl! d]kk! lae]! l`Yf! al! ogmd\! lYc]! l`]! kYe]! g^^a[]j! lg! ]nYdmYl]! Yf!
Y^^ajeYlan]!Ykqdme!Yhhda[Ylagf,!! !P,N,!>alar]fk`ah!Yf\!Deea_jYlagf!
N]jna[]k! A]]! N[`]\md]! Yf\! >`Yf_]k! lg! >]jlYaf! Jl`]j! Deea_jYlagf!
=]f]^alk!M]im]kl!M]imaj]e]flk*!62!A]\,!M]_,!40*06.*!40*070!(hjghgk]\!
Ign,!/2*!0./7)! (fglaf_!jYl]!g^!/,43!`gmjk!h]j! [gehd]lagf! ^gj! D+14.!Yf\!
2,/.! `gmjk! ^gj! D+367*! l`]! Ykqdme! Yhhda[Ylagf),! ! <\bm\a[Ylagf! ak! gf! l`]!
hYh]jk,!!!

3!Agj!kge]![gmflja]k*!l`ak!oYal!eYq!Z]!eafaeYd,!!=ml!^gj!gl`]jk!al!
[Yf! lYc]! em[`! dgf_]j,! ! Agj! Yhhda[Yflk! ^jge! @d! NYdnY\gj*! BmYl]eYdY*!
Yf\! Cgf\mjYk*! PN>DN! [mjj]fldq! ak! hjg[]kkaf_! h]lalagfk! Yhhjgn]\! af!
<m_mkl! 0./4,! ! QakY =mdd]laf ^gj HYq 0.0.* P,N, ?]hxl g^ NlYl] 
(<hj,!4*! 0.0.)*! YnYadYZd]! Yl! ljYn]d,klYl],_gn-[gfl]fl-ljYn]d-]f-d]_Yd-nakY+
dYo.-nakY+Zmdd]laf-0.0.-nakY+Zmdd]laf+^gj+eYq+0.0.,`led,!
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/6!

Y! j]egnYd! [Yk]! ogmd\! fgl! _g! ^gjoYj\*! fgj! ogmd\! Y! j]egnYd! gj\]j! Z]!

]fl]j]\*!o`ad]!Yf!af\ana\mYd!Yhhjgn]\!^gj!NDEN!hjgl][lagf!oYal]\!`ak!gj!

`]j!lmjf!lg!k]]c!h]jeYf]fl!j]ka\]f[],!! !

*! Ig,8! <SSS! SS0! 622+=JN*! 0./5! RG! /11./03! (=D<! HYj,! 6*!

0./5),!!

Naf[]! l`]! \][akagf! af! *! `go]n]j*! aeea_jYlagf! bm\_]k!

[Yf! gfdq! [gflafm]! km[`! [Yk]k! Yf\! [Yffgl! Y\eafakljYlan]dq! [dgk]! l`]e,!!

!

*!Ig,8!<SSS+SS5+6/6+>C<*!0./7!RG!2.32.7/!(=D<!Emdq!03*!0./7)!

(j]b][laf_![dgkmj]! ^gj! log! ^gmj+q]Yj+gd\![`ad\j]f!oal`!Yhhjgn]\!D+14.k),!!

Hgj]gn]j*!l`]!<llgjf]q!B]f]jYd!Ydkg!`Yk![mjlYad]\!aeea_jYlagf bm\_]kx 

Yml`gjalq!lg!_jYfl![gflafmYf[]k*! *!05!D,!&!I,!?][,!

2.3! (<B! 0./6)*! Yf\! `Yk! ]klYZdak`]\! klja[l! [Yk]! [gehd]lagf! e]lja[k,4!!

Deea_jYlagf! bm\_]kx! [geh]fkYlagf! Yf\! h]j^gjeYf[]! j]na]ok! l`]j]^gj]!

Yj]!la]\!lg!`go!eYfq![Yk]k!l`]q![gehd]l]!t!Yf\!`go!ima[cdq,!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
4! *!H]egjYf\me!^jge!EYe]k!M,!H[C]fjq!DDD*!?aj][lgj!g^!

@JDM! lg! O`]! J^^a[]! g^! l`]! >`a]^! Deea_jYlagf! Em\_]! ]l,! Yd*! >Yk]!
Kjagjala]k! Yf\! Deea_jYlagf! >gmjl! K]j^gjeYf[]! H]Ykmj]k! (EYf,! /5*!
0./6)*!YnYadYZd]!Yl!bmkla[],_gn-]gaj-hY_]-^ad]-/.0450/-\gofdgY\,!!!!
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/7!

O`]k]![`Yf_]k!jYak]!hj]kkmj]!gf!bm\_]k!lg!u[gehd]l]v l`] [Yk] Yf\ 

gj\]j! j]egnYd! ]n]f! l`gm_`! Y! klYl]! [gmjl! Ydj]Y\q! `Yk! \]l]jeaf]\! al! ak!

fgl! af! l`]! Z]kl! afl]j]klk! g^! l`Yl! [`ad\! lg! Z]! j]egn]\! ^jge! l`]! Pfal]\!

NlYl]k! !l`]!^]\]jYd!_gn]jfe]fl!`Yk![gfk]fl]\!lg!l`Yl!\]l]jeafYlagf,!!

xk [da]flk fgo Yj]! l`j]Yl]f]\! j]_mdYjdq! oal`! j]egnYd! o`ad]! l`]q!

YoYal!l`]aj!hjagjalq!\Yl]k*!Yf\!aeea_jYlagf!bm\_]k!ea_`l!j]^mk]!lg!]n]f!

[gflafm]! [Yk]k! Yf\! afkl]Y\! k[`]\md]! Y! ^afYd! af\ana\mYd! `]Yjaf_! l`Yl!

[gmd\! j]kmdl! af!Y! j]egnYd!gj\]j,! ! *!Ig,!18/7+>Q+

55.*! 0.0.! RG! 6144.4*! (@,?,! QY,! A]Z,! 0.*! 0.0.)! (klYqaf_! j]egnYd! ^gj!

NDEN!Yhhda[Yfl!gj\]j]\!j]egn]\!\]khal]!Yhhjgn]\!D+14.),!

HYfq! [`ad\j]f! imYda^qaf_! ^gj! NDEN! Ydkg! `Yn]! naYZd]! [dYaek! lg!

Ykqdme! gj! mf\]j! l`]! Pfal]\! IYlagfk! >gfn]flagf! <_Yafkl! Ogjlmj],!!

<kqdme! [dYaek! Yj]! j]kgmj[]+afl]fkan]*! g^l]f! j]imajaf_! emdlahd]!

oalf]kk]k*! ]pl]fkan]! j]k]Yj[`! aflg! [gmfljq! [gf\alagfk*! Yf\! `gmjk+dgf_!

[gmjl!hjg[]]\af_k,!!Agj!eYfq!Ykqdme!k]]c]jk*!l`]!j]imaj]\!^Y[l+^af\af_!

ak!ljYmeYlaraf_!Yf\![ge]k!Yl!_j]Yl![gkl!lg!l`]aj!e]flYd!`]Ydl`,!!>,*!^gj!

afklYf[]*!oYk! ^gj[]\!lg! j]dan]!`ak!ca\fYhhaf_!Yf\!k]pmYd!YkkYmdl,! !O`]!

hj]hYjYlagf! g^! `ak! Ykqdme! Yhhda[Ylagf*! gj! uD+367*v! oYk! \a^^a[mdl*!

]eglagfYddq!\jYafaf_*!Yf\*!mdlaeYl]dq*!mff][]kkYjq,!!C]!oYk!]da_aZd]!^gj!
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0.!

NDEN*!Yf\!a^!`ak!hjg[]]\af_k!`Y\!Z]]f!Y\eafakljYlan]dq![dgk]\*!`]![gmd\!

`Yn]! k]]f! l`Yl! hjg[]kk! l`jgm_`! lg! [gehd]lagf! Yf\! gfdq! ogmd\! `Yn]!

j]lmjf]\! lg! l`]! Ykqdme! [dYae! a^! `]! o]j]! fgl! YZd]! lg! Y\bmkl! `ak! klYlmk!

Z]^gj]!PN>DN,5!!

AafYddq*!gf[]!Y!NDEN+]da_aZd]!Yhhda[Yfl!`Yk!Yf!Yhhjgn]\!D+14.!Yf\!

Y![mjj]fl!hjagjalq!\Yl]*!`]!gj!k`]![Yf!Yhhdq!lg!Y\bmkl!`ak!gj!`]j!klYlmk,!!

O`]! egkl! [geegf! oYq! lg! \g! kg! ak! l`jgm_`! Yf! <hhda[Ylagf! lg! M]_akl]j!

K]jeYf]fl M]ka\]f[] gj <\bmkl NlYlmk* gj uD+263*v oal` PN>DN, ! O`]!

^gje! ak! kljYa_`l^gjoYj\*! Zml! PN>DN! [dYaek! al! \g]k! fgl! `Yn]! l`]!

bmjak\a[lagf!lg!Y[[]hl!D+263k!^jge!af\ana\mYdk!af!j]egnYd!`]Yjaf_k,6!!>,*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5!>,xk D+14.!gja_afYddq!oYk!\]fa]\!Yk!hYjl!g^!Yf!mfYffgmf[]\!hgda[q!

k`a^l! Yl! PN>DN! af! o`a[`! l`]! Y_]f[q! \]fa]\! NDEN! ^gj! I]o! Tgjc+ZYk]\!
h]lalagf]jk!Y_]\!/6!lg!0/,!!O`Yl!hgda[q!oYk!j]b][l]\!af! *!
143 A, Nmhh, 1\ 13. (N,?,I,T, 0./7),  >,xk h]lalagf!oYk!_jYfl]\!Yk!hYjl!
g^!l`]![dYkk!k]lld]e]fl,!!

6! O`]! Y\bmkle]fl! hjg[]\mj]! ^mjl`]j! `a_`da_`lk! l`]! af]^^a[a]f[q!!
g^! l`]! aeea_jYlagf! [gmjlk! [gehYj]\! lg! PN>DN,! ! PN>DN! [Yd[mdYl]k!!
al! lYc]k! Y! nakY! g^^a[]j! gfdq! Yf! Yn]jY_]! g^!

! lg! Y\bm\a[Yl]! Yf! D+263,! ! 62! A]\,! M]_,! Yl! 40*070,! ! =ml! afkl]Y\!!
g^! l`ak! kaehd]! Y\eafakljYlan]! hjg[]kk! Yl! PN>DN*! af\ana\mYdk!!
af! aeea_jYlagf! [gmjl! oadd! `Yn]! lg! dala_Yl]! l`]! akkm]*! ^adaf_! Y\\alagfYd!
eYl]jaYdk*! Zja]^af_*! Yf\! Yj_me]fl*! lg! o`a[`! l`]! ?CN! ljaYd! Yllgjf]q!!
oadd! dac]dq! j]khgf\! Yf\! l`]! [gmjl! oadd! `gd\! Y! `]Yjaf_,! ! O`Yl! `]Yjaf_!
Ydgf]! ak! dac]dq! lg! lYc]!Yk! dgf_!gj! dgf_]j! l`Yf! l`]! lae]! al! lYc]k!PN>DN!!
lg!Y\bm\a[Yl]!l`]!]flaj]!Yhhda[Ylagf,!! Kgda[q!HYfmYd!t!Deea_jYflk*!
P,N,!>alar]fk`ah!&!Deea_jYlagf!N]jna[]k!Yl!Qgd,!4*!KYjl!E*!>`Yhl,!2!f,!0!
!
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0/!

^gj!afklYf[]*!ak!fgo!]da_aZd]!lg!Y\bmkl!Yk!`]!`Yk!Yf!Yhhjgn]\!D+14.*!Yf\!

`ak! hjagjalq! \Yl]! ak! [mjj]fl,! ! =][Ymk]! `]! j]eYafk! af! j]egnYd!

hjg[]]\af_k*!`]! dac]dq!oadd!`Yn]!lg!oYal!mflad!`ak! af\ana\mYd!`]Yjaf_! af!

0.0/!Yf\!k]]c!Y\bmkle]fl!l`]j],!!!

>,! `Yk! Z]]f! dm[cq! t! egkl! g^! l`]! lae]! `]! kh]fl! oYalaf_! ^gj! `ak!

hjagjalq! \Yl]! g[[mjj]\! Z]^gj]! j][]fl! hgdala[Yd! hj]kkmj]! gf! aeea_jYlagf!

hjg[]]\af_k*!Yf\!Y!nakY!Z][Ye]!YnYadYZd]!Z]^gj]!`ak!af\ana\mYd!`]Yjaf_,!!

Df! l`]! oYc]! g^! *! `go]n]j*! NDEN+]da_aZd]! [`ad\j]f! oadd! Z]!

j]egn]\! Z][Ymk]*! oal`gml! [dgkmj]! Yf\! \]khal]! [d]Yj! [gf_j]kkagfYd!

afl]fl*! aeea_jYlagf! bm\_]k! oadd! [gflafm]! lg! [gfka\]j! l`]! hgkkaZadalq! g^!

km[`!nakYk!Yk!lgg!j]egl],!!=q!j]egnaf_!Y\eafakljYlan]![dgkmj]*!

oadd!\]fq!NDEN!j]da]^!^gj!eYfq!]da_aZd]![`ad\j]f!]Y[`!q]Yj,!!

O`]!Y\eafakljYlan]![dgkmj]!g^!j]egnYd![Yk]k!\mjaf_!l`]!h]f\]f[q!

g^! Yhhda[Ylagfk ^gj O fgfaeea_jYfl klYlmk (uO! nakYkv) `Yk! `]dh]\!

ljY^^a[caf_!na[laek!Ynga\!mff][]kkYjq![gmjl!hjg[]kk]k*!]ph]fk]k*!Yf\!j]+

ljYmeYlarYlagf,!!>j]Yl]\!Zq!>gf_j]kk!af!0...!Yk!hYjl!g^!l`]!Qa[laek!g^!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(<hj,! 02*! 0.0.)*! YnYadYZd]! Yl! mk[ak,_gn-hgda[q+eYfmYd-ngdme]+4+hYjl+b+
[`Yhl]j+2$^gglfgl]+0,!

Case 18-3460, Document 109, 05/12/2020, 2837887, Page28 of 47



00!

OjY^^a[caf_! Yf\! Qagd]f[]! Kjgl][lagf! <[l*! O! nakYk! hjgl][l! ljY^^a[caf_!

na[laek! o`g! Ykkakl! af! l`]! afn]kla_Ylagf! Yf\-gj! hjgk][mlagf! g^! l`]aj!

ljY^^a[c]jk,  >gf_j]kkxk hmjhgk]! af ]fY[laf_ l`] d]_akdYlagf oYk ulg 

[geZYl!ljY^^a[caf_!af!h]jkgfk*!Y![gfl]ehgjYjq!eYfa^]klYlagf!g^!kdYn]jq!

o`gk]! na[laek! Yj]! hj]\geafYfldq! oge]f! Yf\! [`ad\j]f*! lg! ]fkmj]! bmkl!

Yf\! ]^^][lan] hmfak`e]fl g^ ljY^^a[c]jk* Yf\ lg hjgl][l l`]aj na[laek,v!!

Qa[laek!g^!OjY^^a[caf_!Yf\!Qagd]f[]!Kjgl][lagf!<[l!g^!0...*!KmZ,!G,!Ig,!

/.4+164*!y!/.0*!//2!NlYl,!/242*!/244,!

<f! af\ana\mYd! ak ]da_aZd] ^gj O nakY klYlmk a^ `] gj k`] uak gj `Yk 

Z]]f! Y! na[lae g^ Y k]n]j] ^gje g^ ljY^^a[caf_ af h]jkgfkv9 ak h`qka[Yddq 

hj]k]fl! af! l`]!Pfal]\!NlYl]k! ugf Y[[gmfl g^ km[` ljY^^a[caf_v9 Yf\!`Yk!

[gehda]\! oal`! j]YkgfYZd]! j]im]klk! lg! Ykkakl! af! afn]kla_Ylaf_! Yf\-gj!

hjgk][mlaf_!`]j! ljY^^a[c]j,! ! ! Yl!/255,! !<! uk]n]j]! ^gje!g^! ljY^^a[caf_v!

j]^]jk!lg!]al`]j!k]p!ljY^^a[caf_!gj!dYZgj!ljY^^a[caf_,!! Yl!/25.,!!!

Og! hmjkm]! Y! O! nakY*! Yf! ]da_aZd]! na[lae! emkl! ^ad]! oal`! PN>DN! Yf!

<hhda[Ylagf! ^gj! O! Igfaeea_jYfl! NlYlmk* gj uD+7/2*v! oal`! ]na\]f[]! k`]!

[gehda]\!oal`!j]YkgfYZd]!j]im]klk!^jge!dYo!]f^gj[]e]fl!lg!Ykkakl!af!l`]!

afn]kla_Ylagf!Yf\-gj!hjgk][mlagf!Yl! akkm],! !PN>DN! akkm]k!mh!lg!3*...!O!
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01!

nakYk!YffmYddq*!Zml!l`Yl![Yh!`Yk!f]n]j!Z]]f!j]Y[`]\,7!!O!nakY!j][aha]flk!

eYq! Y\bmkl! l`]aj! klYlmk! lg! dYo^md! h]jeYf]fl! j]ka\]f[]! Y^l]j! l`j]]!

q]Yjk,!

O! nakY! Yhhda[Yflk! g^l]f! Yj]! kmZb][l! lg! [gf[mjj]fl! j]egnYd!

hjg[]]\af_k,! ! R`ad]! j]_mdYlagfk! h]jeal! Yhhda[Yflk! lg! j]im]kl!

Y\eafakljYlan]![dgkmj]!g^!l`]aj!j]egnYd!hjg[]]\af_k!af!gj\]j!lg!hmjkm]!Y!

O! nakY*! aeea_jYlagf! [gmjlk! [Yffgl! Y\eafakljYlan]dq! [dgk]! l`gk]! [Yk]k!

oal`gml!l`]![gf[mjj]f[]!g^!?CN,/.!!<Zk]fl![gfk]fl*!na[laek!o`g!\g!fgl!

`Yn]! \]^]fk]k! lg! j]egnYd! [Yf! Z]! gj\]j]\! \]hgjl]\! af! j]egnYd!

hjg[]]\af_k! Z]^gj]! j][]anaf_! l`]aj! O! nakY,! ! Jl`]jk! o`g! \g! Ykk]jl!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7!P Yf\ O QakY GYo @f^gj[]e]fl M]kgmj[] Bma\]* P,N, ?]hxl g !̂Cge]dYf\!

N][,*! YnYadYZd]! Yl! \`k,_gn-kal]k-\]^Ymdl-^ad]k-hmZda[Ylagfk-KHX/3+2122%!
0.P%0.Yf\%0.O%0.QakY%0.GYo%0.@f^gj[]e]fl%0.M]kgmj[]%0.B
ma\]%0.//,h\^,!!

/.!Df! * l`]!<llgjf]q!B]f]jYd [al]\!lg!O!nakY!j]_mdYlagfk!
Yegf_! gl`]jk! lg! [dYae! [dgkmj]! ak! gfdq! YnYadYZd]! af! Y! daeal]\! k]l! g^!
[aj[meklYf[]k,! ! *! 05! D,! &! I,! Yl! 055+56*! 066! ([alaf_! 6!
>,A,M, s /0/2,0(Y)),  O`] <llgjf]q B]f]jYdxk j]Ykgfaf_ eakj]Y\k l`] 
hdYaf! l]pl! g^! l`]! j]_mdYlagfk,! ! O`]! j]_mdYlagfk! \g! fgl! [j]Yl]! gj! \]^af]!
Y\eafakljYlan]! [dgkmj]! Zml! afkl]Y\! (Ydgf_! oal`! kge]! k]lld]e]fl!
Y_j]]e]flk)! !l`]!_]f]jYd!YnYadYZadalq!g^!Y\eafakljYlan]![dgkmj]!
Yf\! ]phdYaf! `go! aeea_jYlagf! bm\_]k! k`gmd\! Yhhdq! l`Yl! Yml`gjalq! af!
hYjla[mdYj! kalmYlagfk,! ! O`]j]! ak! fg! dg_a[Yd! j]Y\af_! g^! l`]k]! Yml`gjala]k!
]p[]hl!Yk!Z]af_!hj]eak]\!gf!l`]!mf\]jklYf\af_!l`Yl!aeea_jYlagf![gmjlk!
Ydj]Y\q!`Yn]!l`]!_]f]jYd!Yml`gjalq!lg!Y\eafakljYlan]dq![dgk]![Yk]k,!! !

*!715!A,1\!Yl!072!&!f/1,!!
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02!

\]^]fk]k!lg! j]egnYd*! km[`!Yk!Ykqdme*!emkl!hmjkm]!log! ^gjek!g^! j]da]^*!

j]imajaf_! na[laek! lg! ]ph]f\! loa[]! l`]! Yegmfl! g^! j]kgmj[]k! Yf\! lae]!

o`]f!gf]!Yn]fm]!k`gmd\!`Yn]!Z]]f!km^^a[a]fl,! !O`]! aeea_jYlagf! [gmjl!

hjg[]kk! lYc]k! Yf! af[j]\aZd]! lgdd! gf! Y! na[laexk ]eglagfYd Yf\ e]flYd 

`]Ydl`*!Yf\!h]lalagf]jk!ogmd\!`Yn]!fg![`ga[]!Zml!lg!j]h]Yl]\dq!j]dan]!l`]!

ljYmeY,!

R,xk hYl` lg j][gn]jq Y^l]j q]Yjk g^ k]n]j] ljYmeY*! ^gj! afklYf[]*!

`Yk!Z]]f!aeh]\]\!Zq!l`]!afYZadalq!lg!Y\eafakljYlan]dq![dgk]!`]j!j]egnYd!

hjg[]]\af_k!Z][Ymk]!?CN!\a\!fgl![gf[mj!oal`!`]j!j]im]kl,!!R,*!Y![da]fl!

g^! ! NYf[lmYjq*! ak! Y! kmjnangj! g^! _]f\]j+ZYk]\! nagd]f[]! af! >`afY!

Yf\! l`]! Pfal]\! NlYl]k,! ! Df! >`afY*! k`]! oYk! kmZb][l]\! lg! \ge]kla[!

nagd]f[]!^gj!q]Yjk!Zq!`]j!`mkZYf\*!j]kmdlaf_!af!k]jagmk!afbmja]k!km[`!Yk!Y!

hYjYdqr]\! ^af_]j!Yf\!Zmjfk!gf!`]j!`]Y\,! !R`]f!R,! ^d]\! lg! l`]!Pfal]\!

NlYl]k*! k`]!oYk!Y!na[lae!g^! k]p+ljY^^a[caf_! af!Y!eYkkY_]!hYjdgj,! !R,! ak!

]da_aZd]! ^gj! Yl! d]Ykl! log! Yn]fm]k! ^gj! aeea_jYlagf! j]da]^8! Ykqdme! Yf\! O!
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03!

nakY! klYlmk,//! ! =ml! ]Y[`! hjg[]kk! `Yk! nYkldq! \a^^]jaf_! aehY[lk! gf! `]j!

e]flYd!Yf\!h`qka[Yd!`]Ydl`,!

R,! ak! h]jeYf]fldq! k[Yjj]\*! h`qka[Yddq! Yf\! ]eglagfYddq*! ^jge! `]j!

`mkZYf\xk YZmk]! Yf\! `Yk! ]plj]e]! \a^^a[mdlq! kh]Ycaf_! YZgml! `]j! hYkl,!!

<!da[]fk]\! hkq[`gdg_akl! ^gmf\! l`Yl! R,! ak! k]n]j]dq! ljYmeYlar]\! Yf\!

\aY_fgk]\! `]j! oal`! hgkl+ljYmeYla[! klj]kk! \akgj\]j! Yf\! [`jgfa[!

\]hj]kkagf,! ! N`]! Ydkg! km^^]jk! ^jge! \akkg[aYlagf*! afkgefaY*! Yf\! k]n]j]!

Yfpa]lq! \m]! lg! `]j! ljYmeY,! ! <dl`gm_`! R,! `Yk! ]klYZdak`]\! kge]!

hkq[`gdg_a[Yd! [ghaf_! e][`Yfakek! ^gj! `]j! ljYmeY*! j]imajaf_! `]j! lg!

l]kla^q! af! aeea_jYlagf! [gmjl! ^gj! `]j! Ykqdme! [dYae! ogmd\! gn]jo`]de!

l`]e,!!

?]khal] R,xk [mjj]fldq h]f\af_ Yhhda[Ylagf ^gj Y! O! nakY*! k`]! `Yk!

fgl!Z]]f!YZd]!lg![dgk]!`]j!j]egnYd![Yk]!Z][Ymk]!?CN!`Yk!fgl![gf[mjj]\!

oal`! `]j! j]im]kl,! ! O`]! [gflafmaf_! [gmjl! \Yl]k! kmZb][l! R,! lg! Y_gfaraf_!

mf[]jlYaflq,! ! <k! k`]! Yf\! `]j! d]_Yd! l]Ye! hj]hYj]! ^gj! `]j! Ykqdme![Yk]*!

k`]!emkl!j]dan]!l`]!nagd]f[]!j]h]Yl]\dq*!o`a[`!oadd!gfdq!]pY[]jZYl]!`]j!

e]flYd!`]Ydl`![gf\alagfk!Yf\!kqehlgek,!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
//!O`]!<llgjf]q!B]f]jYd!`Yk!Yll]ehl]\!lg! [mjlYad! []jlYaf!Ykqdme!

[dYaek*! ! *! 05! D,! &! I,! ?][,! 1/3! (<B! 0./6)*! eYcaf_!
Y[[]kk!lg!l`]!O!nakY!]n]f!egj]![jala[Yd,!!

Case 18-3460, Document 109, 05/12/2020, 2837887, Page32 of 47



04!

<\eafakljYlan]! [dgkmj]! `Yk! Yddgo]\! na[laek! g^! k]n]j]! [jae]k! lg!

hmjkm]! fgfaeea_jYfl! klYlmk! o`ad]! Ykkaklaf_! dYo! ]f^gj[]e]fl! af!

afn]kla_Ylaf_! Yf\! hjgk][mlaf_! l`gk]! [jae]k,! ! O`]! P! fgfaeea_jYfl!

klYlmk!(uP!nakYv)!hjgna\]k!j]da]^ u^gj na[laek g^ []jlYaf [jae]k o`g `Yn] 

km^^]j]\! e]flYd! gj! h`qka[Yd! YZmk]! Yf\! hjgna\]! YkkaklYf[]! lg!

afn]kla_Ylagfk gj hjgk][mlagf g^ [jaeafYd Y[lanalq,v  

*!/7.!A,!Nmhh,!1\!122*!124!(N,?,I,T,!0./4),! !R`]f!al!]fY[l]\!

l`]!klYlml]*!>gf_j]kk!klYl]\!alk!afl]flagf!oYk lg u^Y[adalYl] l`] j]hgjlaf_ 

g^! [jae]k! lg! dYo! ]f^gj[]e]fl! g^^a[aYdk! Zq! ljY^^a[c]\*! ]phdgal]\*!

na[laear]\*!Yf\!YZmk]\!Yda]fk!o`g!Yj]!fgl!af!dYo^md!aeea_jYlagf!klYlmk,!

,!,!,!Vaf!c]]haf_!oal`W!l`]!`meYfalYjaYf!afl]j]klk!g^!l`]!Pfal]\!NlYl]k,v!!

KmZ,!G,!Ig,!/.4+164*!y!/3/1*!//2!NlYl,!Yl!/312,

Og! hmjkm]! Y! P! nakY*! Yf! ]da_aZd]! na[lae! emkl! ^ad]! log! ^gjek! oal`!

PN>DN8! ! Y! dYo!]f^gj[]e]fl! []jla^a[Ylagf*! ka_f]\!Zq! l`]! afn]kla_Ylgj! gj!

hjgk][mlgj!g^!l`]![jae]!k`goaf_!l`]!na[lae!oYk!`]dh^md!af!afn]kla_Ylaf_!

gj!hjgk][mlaf_!l`]![jae]*!Yf\!Y!K]lalagf!^gj!P!Igfaeea_jYfl!NlYlmk*!gj!

uD+7/6,v! ! 6! >,A,M,! yy! 0/2,/2(Y)(/0)*! ([)(0)(a)9! *!!
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05!

03!D,!&!I,!?][,!6.5*!6//!(=D<!0./0),!!Jf[]!^ad]\*!l`]!Yhhda[Yfl!emkl!oYal!

^gj!Y!\][akagf,!!!

PN>DN!akkm]k!mh!lg!/.*...!P!nakYk!]n]jq!q]Yj,! !R`]f!l`Yl!imglY!

`Yk! Z]]f! ]p`Ymkl]\*! Yhhjgn]\! Yhhda[Yflk! Yj]! hdY[]\! gf! Y! oYalaf_! dakl!

mflad! Y! nakY! Z][ge]k! YnYadYZd],! ! 6! >,A,M,! y! 0/2,/2(\)(/)*! (0),! ! P! nakY!

j][aha]flk![Yf!j]eYaf!af!l`]!Pfal]\!NlYl]k!^gj!mh!lg!^gmj!q]Yjk!Yf\!l`]f!

Y\bmkl! l`]aj! klYlmk,! !

*!50!A]\,!M]_,!31*./2*!

31*./3!(N]hl,!/5*!0..5),!!!

Df\ana\mYdk!Yhhdqaf_!^gj!P!nakYk!g^l]f!Yj]!kaemdlYf]gmkdq!kmZb][l!

lg! j]egnYd! hjg[]]\af_k,! ! Caklgja[Yddq*! eYfq! aeea_jYlagf! [gmjlk! `Yn]!

Y\eafakljYlan]dq![dgk]\!km[`![Yk]k,!!Agj!]pYehd]*!E,*!Y![da]fl!g^! !

><G<*! Yhhda]\! ^gj! Y! P! nakY! Y^l]j! `]! kYn]\! `ak! jggeeYl]! ^jge! `]j!

\ge]kla[!YZmk]j!Yf\!af!l`]!hjg[]kk!kmklYaf]\!emdlahd]!klYZ!ogmf\k!Yf\!

f]Yj+^YlYd!Zdgg\!dgkk,!!E,!oYk!af!j]egnYd!hjg[]]\af_k!Yl!l`]!kYe]!lae]*!

Zml! l`]! aeea_jYlagf! bm\_]! Y\eafakljYlan]dq! [dgk]\! `ak! [Yk]! gf!

EYfmYjq!00*!0./4!lg!Yddgo!PN>DN!lg!Y\bm\a[Yl]!`ak!P!nakY,!!!

<^l]j! *! eYfq! [Yk]k! hj]nagmkdq! [dgk]\! Zq! aeea_jYlagf!

bm\_]k!o]j]!j]gh]f]\* gj uj][Yd]f\Yj]\*v!YjZaljYjadq!oal`!fg!afl]jn]faf_!
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06!

^Y[lgjk!lg!kmhhgjl!j][Yd]f\Yjaf_!]p[]hl!l`] <llgjf]q B]f]jYdxk \][akagf,!!

<k! af! eYfq! [Yk]k! kaf[]! *! E,xk [Yk]! oYk! j][Yd]f\Yj]\! af!

j]khgfk]! lg! Y! eglagf! Zq! ?CN*! Yf\! Y! `]Yjaf_! oYk! k[`]\md]\! ^gj!

HYj[`!00*!0./7!o`]j]!`]!ogmd\!`Yn]!^Y[]\!l`]!hgkkaZadalq!g^!]fljq!g^!Y!

j]egnYd! gj\]j,! ! E,! Ynga\]\! j]egnYd! gfdq! Z][Ymk]! `]! j][]an]\! Y! P! nakY!

Z]^gj]!`ak! k[`]\md]\!`]Yjaf_!Yk!Y! j]kmdl!g^! l`]!gja_afYd!\][akagf!g^! l`]!

aeea_jYlagf! bm\_]! lg! Y\eafakljYlan]dq! [dgk]! `ak! [Yk]! ^gj! em[`! g^! l`]!

l`j]]+q]Yj!h]jag\!^gddgoaf_!`ak!nakY!Yhhda[Ylagf,!

R`ad]! E,! Z]f]^all]\! ^jge! l`]! lae]! l`Yl! `Y\! ]dYhk]\! Z]lo]]f! l`]!

Y\eafakljYlan]![dgkmj]!g^!`ak![Yk]!Yf\!alk!j][Yd]f\Yjaf_*!gl`]jk!`Yn]!fgl!

Z]]f! Yk! ^gjlmfYl],! ! @,*! Y! [da]fl! g^! NYf[lmYjq*! oYk! Y! na[lae! gf!

emdlahd]! ^jgflk,! ! Agj! eYfq! q]Yjk*! @,! km^^]j]\! nagd]fl! YZmk]! ^jge! `]j!

`mkZYf\,! ! Df! Yf! ]^^gjl! lg! j]_Yaf! `]j! af\]h]f\]f[]*! k`]! kgm_`l! l`]!

YkkaklYf[]!g^!Yf! aeea_jYlagf!Yllgjf]q!o`g!\]^jYm\]\!`]j! l`jgm_`! l`]!

hjgeak]!g^!Y!u/.+q]Yj!nakY,v!!N`]!oYk!hdY[]\!af!j]egnYd!hjg[]]\af_k!Zq!

l`]!lae]!k`]!\ak[gn]j]\!`]j!Yllgjf]qxk \][]hlagf,!!

@,! \ak[dgk]\! `]j! \ge]kla[! nagd]f[]! `aklgjq! lg! l`]! aeea_jYlagf!

bm\_]! Yf\! \]egfkljYl]\! l`Yl! k`]! imYda^a]\! ^gj! Y! P! nakY,! ! O`]! bm\_]!

Y\eafakljYlan]dq![dgk]\!`]j![Yk]!af!J[lgZ]j!0./4,!!@,!l`]f!ogjc]\!oal`!
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Yllgjf]qk!Yl! NYf[lmYjq! lg! [ggh]jYl]! oal`! Yf! afn]kla_Ylagf! Y_Yafkl! `]j!

YZmk]j,!!N`]!]n]flmYddq!Yhhda]\!^gj!Y!P!nakY!af!0./6,!!<k!k`]!oYal]\!^gj!

PN>DN! lg! Yhhjgn]! `]j! Yhhda[Ylagf*! `go]n]j*! l`]! <llgjf]q! B]f]jYd!

akkm]\! *! Yf\! l`]! kYe]! aeea_jYlagf! bm\_]! o`g!

Y\eafakljYlan]dq! [dgk]\! `]j! [Yk]! oYk! [geh]dd]\! lg! j][Yd]f\Yj! al! af!

j]khgfk]!lg!Y!?CN!eglagf,!!

O`]!j][Yd]f\Yjaf_!g^!`]j![Yk]!`Yk!hdmf_]\!@,!ZY[c!aflg!hYfa[!Yf\!

\]khYaj*! Yk! q]Yjk! q]l! j]eYaf! Z]^gj]! `]j! P! nakY! Yhhda[Ylagf! ak! \][a\]\,!!

@,!`Yk! fg! Yn]fm]! ^gj! j]da]^! l`jgm_`! Ykqdme! af! l`]! aeea_jYlagf! [gmjlk!

Z][Ymk]! `]j! hj]nagmk! Yllgjf]q! ^ad]\! Yf! mfljml`^md! Ykqdme! Yhhda[Ylagf!

oal`gml! `]j! cfgod]\_]! gj! [gfk]fl! (Yf! Y[lagf! ^gj! o`a[`! `]! kaf[]! `Yk!

Z]]f!\akZYjj]\),! !C]j!gfdq! dac]dq! ^gje!g^!j]da]^! ak!Y!P!nakY,! !Df! da_`l!g^!

*! `go]n]j*! @,xk aeea_jYlagf [gmjl [Yk] oadd hjg[]]\,  N`]!

fgo!emkl!j]lmjf!lg![gmjl*!dala_Yl]!`]j!hjaeY!^Y[a]!]da_aZadalq!^gj!Y!P!nakY*!

Yf\!jakc!j]egnYd,!!

E,! Yf\! @,! Yj]! gfdq! log! Yegf_! eYfq! ]pYehd]k! g^! j][Yd]f\Yj]\!

[Yk]k!mf\]j! !af!o`a[`!na[laek!g^!k]n]j]![jae]k!o`g!oaddaf_dq!

Ykkakl]\!dYo!]f^gj[]e]fl!Yj]!kh]\!lgoYj\!\]hgjlYlagf!afkl]Y\!g^!Z]af_!

hjgl][l]\!mf\]j!]paklaf_!^]\]jYd!dYok,!!O`ak![Ymk]k!Y\\alagfYd!ljYmeY!lg!
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1.!

na[laek! g^! [jae]k! Yf\! mf\]jeaf]k! l`] ^]\]jYd _gn]jfe]flxk! afl]fl! lg!

hjgl][l!km[`!af\ana\mYdk,!

O`]!^]\]jYd!_gn]jfe]fl!alk]d^!j]da]\!gf!l`]!_]f]jYd!YnYadYZadalq!g^!

Y\eafakljYlan]! [dgkmj]! o`]f! al! hjgemd_Yl]\! l`]! KjgnakagfYd! PfdYo^md!

Kj]k]f[] RYan]j* gj uD+4./<,v! ! O`]! _gn]jfe]fl! kh][a^a[Yddq! [`gk]!

Y\eafakljYlan]! [dgkmj]! lg! hjgl][l! P,N,! [alar]fk! ^jge! l`]! ]plj]e]!

`Yj\k`ah![Ymk]\!Zq!^Yeadq!k]hYjYlagf,!! !6!>,A,M,!y!0/0,5(]),!

Cmf\j]\k! g^! l`gmkYf\k! g^! aeea_jYflk! Z][ge]! ]da_aZd]! lg! Y\bmkl!

l`]aj!aeea_jYlagf!klYlmk!]n]jq!q]Yj!o`]f!l`]q!eYjjq!Y!P,N,![alar]f!gj!

h]jeYf]fl! j]ka\]fl*! gj! o`]f! Y! imYda^qaf_! j]dYlan]! fYlmjYdar]k,/0!!

Cgo]n]j*!l`gk]!o`g!o]j]!umfdYo^mddq hj]k]fl af l`] Pfal]\ NlYl]k ^gj 

gf] q]Yj gj egj]*v oadd Z] ZYjj]\ ^jge j]]fl]jaf_!l`]!Pfal]\!NlYl]k!^gj!

mh!lg!l]f!q]Yjk,!! 6!P,N,>,!y!//60(Y)(7)(=)(a)(DD),!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/0! ! J^^a[]! g^! Deea_jYlagf! NlYlakla[k*! 0./6! T]YjZggc! g^!

Deea_jYlagf NlYlakla[k* P,N, ?]hxl g^ Cge]dYf\ N][, Yl /6 (J[l, 0./7)* 
YnYadYZd]! Yl! \`k,_gn-kal]k-\]^Ymdl-^ad]k-hmZda[Ylagfk-aeea_jYlagf+
klYlakla[k-q]YjZggc-0./6-q]YjZggcXaeea_jYlagfXklYlakla[kX0./6,h\^,!

Case 18-3460, Document 109, 05/12/2020, 2837887, Page37 of 47



1/!

Jf]! g^! l`]! hjaeYjq! hmjhgk]k! g^! aeea_jYlagf! dYo! ak! lg! eafaear]!

^Yeadq!k]hYjYlagf!Yf\!alk!Yll]f\Yfl!`Yj\k`ah,!! *!

504! A,1\! 101*! 110! (0\! >aj,! 0./1)! ([gmjl! emkl Z] ueaf\^md g^ l`] 

wmf\]jdqaf_! afl]flagf! g^! gmj! aeea_jYlagf! dYok! j]_Yj\af_! l`]!

hj]k]jnYlagf g^ l`] ^Yeadq mfalxv)!(imglaf_!C,M,!M]h,!Ig,!60t/143*!Yl!02!

(/730)),!!Og!daeal!k]hYjYlagf*!>gf_j]kk!Yml`gjar]\!Y!oYan]j!^gj!khgmk]k!

gj! [`ad\j]f!g^!P,N,![alar]fk Yf\ h]jeYf]fl j]ka\]flk o`]j] uj]^mkYd g^ 

Y\eakkagf!lg!km[`!aeea_jYfl!Yda]f!ogmd\!j]kmdl!af!]plj]e]!`Yj\k`ah!lg!

l`]![alar]f!gj!dYo^mddq!j]ka\]fl!khgmk]!gj!hYj]fl!g^!km[`!Yda]f,v  6 P,N,>, 

y!//60(Y)(7)(=)(n),! ! =]^gj]! 0./1*! `go]n]j*! Y! oYan]j! Yhhda[Yfl! ogmd\!

`Yn]! lg! ljYn]d! YZjgY\! lg! [gfkmdYj! hjg[]kk! ^ajkl*! jakcaf_! o`Yl]n]j!

Yhhda[YZd]!ZYj!lg!j]+]fljq*!Yf\!l`]f!k]]c!Y!oYan]j!^jge!l`]!]eZYkkq,!!

Df! 0./1*! ?CN! hjgemd_Yl]\! f]o! j]_mdYlagfk! Yddgoaf_!hjgkh][lan]!

dYo^md!h]jeYf]fl!j]ka\]flk!lg!Yhhdq!^gj!Y!hjgnakagfYd!oYan]j!Yf\!YoYal!

alk!YhhjgnYd! af! l`]! Pfal]\!NlYl]k!oal`! l`]aj! ^Yeada]k,! ! !KjgnakagfYd!

PfdYo^md! Kj]k]f[]! RYan]jk! g^! DfY\eakkaZadalq! ^gj! >]jlYaf! Dee]\aYl]!

M]dYlan]k9! AafYd! Mmd]*! 56! A]\,! M]_,! 314! (EYf,! 1*! 0./1)9! !

@phYfkagf!g^!KjgnakagfYd!PfdYo^md!Kj]k]f[]!RYan]jk!g^!DfY\eakkaZadalq9!

AafYd!Mmd]*!6/!A]\,!M]_,!3.022!(Emdq!07*!0./4),!
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10!

Df! aehd]e]flaf_!l`]!jmd]*!?CN!j]da]\!gf!l`]!_]f]jYd!YnYadYZadalq!

g^!Y\eafakljYlan]![dgkmj]!af!aeea_jYlagf![gmjlk!lg!eYfY_]!Yhhda[Ylagfk!

^jge! af\ana\mYdk! af! j]egnYd!hjg[]]\af_k,/1! !Aajkl*! ?CN![gf[dm\]\! l`Yl!

Ydd! Yhhda[Ylagfk! ogmd\! Z]! Y\bm\a[Yl]\! Zq! PN>DN*! Yk! Yddgoaf_!

aeea_jYlagf! [gmjlk! lg! Y\bm\a[Yl]! oYan]j! Yhhda[Ylagfk! ogmd\! Z]! d]kk!

u]^^a[a]fl Yf\ YhhjghjaYl],v! ! 56! A]\,! M]_,! Yl! 315,! ! N][gf\*! l`]!

_gn]jfe]fl! \][a\]\! l`Yl! af\ana\mYdk! af! j]egnYd! hjg[]]\af_k! o]j]!

af]da_aZd],!!O`]!^Yeadq!e]eZ]j![gmd\!^ad]!Y!K]lalagf!^gj!<da]f!M]dYlan]*!gj!

uD+/1.*v! Zml! gf[]! al! oYk!Yhhjgn]\! hjgkh][lan]! j]ka\]flk! ogmd\! `Yn]! lg!

Y\eafakljYlan]dq! [dgk]! l`]aj! j]egnYd! hjg[]]\af_k! af! aeea_jYlagf! [gmjl!

Yf\! ! ! Yhhdq! ^gj! l`]! oYan]j! Z]^gj]! PN>DN,! ! ! 6! >,A,M,!

y!0/0,5(])(1)(aaa)9! !56!A]\,!M]_,!Yl!321+229!6/!A]\,!M]_,!Yl!3.033+

35,!!Df\ana\mYdk![gmd\!l`]f!j][Yd]f\Yj!l`]aj!j]egnYd!hjg[]]\af_k*!egn]!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/1! Df! *! l`]! <llgjf]q! B]f]jYd! \a\! fgl! kmZklYflan]dq!

Y\\j]kk! l`]k]! j]_mdYlagfk!Zml! afkl]Y\![gf[dm\]\!gfdq! l`Yl! l`]q!\g!fgl!
hjgna\]!Yml`gjalq!^gj!Y\eafakljYlan]![dgkmj],!! *!05!D,!&!I,!Yl!
055!f,1,!!=ml!l`]!j]_mdYlagfk!addmkljYl]!l`Yl!Y\eafakljYlan]![dgkmj]!oYk!
km^^a[a]fldq uf][]kkYjq Yf\ YhhjghjaYl]v l`Yl gf] g^ log ^]\]jYd Y_]f[a]k 
lYkc]\!oal`!aeea_jYlagf!Y\bm\a[Ylagf!j]da]\!gf!l`]!hjY[la[]!af!\]nakaf_!
hjg[]\mj]k! ^gj!Y! kh][a^a[! ^gje!g^! j]da]^,! !Ig! [gee]fl]j! km__]kl]\! l`Yl!
aeea_jYlagf! [gmjlk! \a\! fgl! `Yn]! Yml`gjalq! lg! Y\eafakljYlan]dq! [dgk]!
[Yk]k,!! 56!A]\,!M]_,!Yl!321+229!6/!A]\,!M]_,!Yl!3.033+35,!
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lg! l]jeafYl]*! Yf\! [gfkmdYj! hjg[]kk! af! ka_fa^a[Yfldq! d]kk! lae],! ! !

*!715!A,1\!Yl!064+65,!

*! af!]^^][l*! j]k[af\]\!l`]k]! j]_mdYlagfk,! !>gfka\]j*! ^gj!

afklYf[]*! ?,*! Y! [da]fl! g^! ! ><G<,! ! ?,! ^d]\! ]plgjlagf! Yf\! \]Yl`!

l`j]Ylk! ^jge! [gjjmhl! hgda[]! g^^a[]jk! af! @d! NYdnY\gj! af! 0./0,! ! N]n]jYd!

q]Yjk!dYl]j*!`]!eYjja]\!Y!P,N,![alar]f*!Yf\!lg_]l`]j!l`]q!fgo!`Yn]!log!

[`ad\j]f!mf\]j!l`]!Y_]!g^!^an],!!?xk oa^] h]lalagf]\!^gj!`ae*!Yf\!af!HYq!

0./6*!PN>DN!Yhhjgn]\!l`]!h]lalagf,!!

?,! egn]\! lg! Y\eafakljYlan]dq! [dgk]! `ak! j]egnYd! hjg[]]\af_k! lg!

Yddgo! `ae! lg! hmjkm]! Y! hjgnakagfYd! oYan]j! Z]^gj]! PN>DN,! ! C]! [Yf!

\]egfkljYl]!]plj]e]!`Yj\k`ah!lg!P,N,![alar]fk!t!`]!ak!l`]!Zj]Y\oaff]j!

^gj! `ak! ^Yeadq*! Yf\! Zgl`! g^! `ak! P,N,! [alar]f! [`ad\j]f! Yj]! n]jq! qgmf_*!

e]Yfaf_!l`Yl!oal`gml!Y!oYan]j!`]!ogmd\!`Yn]!lg!kh]f\!l`]!eYbgjalq!g^!

l`]aj![`ad\`gg\!k]hYjYl]\!^jge!l`]e,!!<\\alagfYddq*!]Y[`!\Yq!`]!kh]f\k!

af!@d!NYdnY\gj!ogmd\!af[j]Yk]!l`]!jakc!l`Yl!`ak!h]jk][mlgjk!ogmd\!^af\!

Yf\!cadd!`ae,!!

O`]! aeea_jYlagf! [gmjl! \]fa]\! [dgkmj]! ZYk]\! gf! ! Yf\!

k[`]\md]\! Y! j]egnYd! `]Yjaf_! ^gj! Emf]! 0.0.,! ! ?,! ak! fgo! Zdg[c]\! ^jge!

hmjkmaf_!l`]!hjgnakagfYd!oYan]j,!! !6!>,A,M,!y!0/0,5(])(2)(aaa),!!Dfkl]Y\!
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g^! Y! ima[c! Y\bm\a[Ylagf! Z]^gj]! PN>DN*! `]! emkl! fgo! hmjkm]! Y! d]f_l`q!

ljaYd! ^gj! j]da]^! mf\]j! l`]! >gfn]flagf! <_Yafkl! Ogjlmj],/2! ! <f\! a^! `]! ak!

gj\]j]\! j]egn]\*! `]! oadd! Z]! ZYjj]\! ^jge! Yhhdqaf_! ^gj! Y! hjgnakagfYd!

oYan]j,!! !6!>,A,M,!y!0/0,5(])(2)(an),!

<k!oal`!gl`]jk!hjg^ad]\!af!l`ak!Zja]^*!?,!`Yk!Y[[]kk!lg!Y!hYl`oYq!lg!

dYo^md!klYlmk!l`jgm_`!PN>DN!l`Yl!ogmd\!^afYddq!j]kgdn]!`ak!klYlmk!af!Y!

kljYa_`l^gjoYj\!eYff]j!Yf\!j]\m[]!l`]!j]kgmj[]k!?,*!`ak! [gmfk]d*!Yf\!

l`]! ^]\]jYd! _gn]jfe]fl! ogmd\! `Yn]! lg! ]ph]f\,! ! <^l]j! *!

`go]n]j*! ?,! [Yffgl! Y[[]kk! l`Yl! j]da]^! Yf\! emkl! j]eYaf! af! j]egnYd!

hjg[]]\af_k,!!Cak!oa^]!Yf\!log!keYdd![`ad\j]f!oadd!km^^]j!Yk!Y!j]kmdl,!!

Df! \][a\af_! *! l`]! <llgjf]q! B]f]jYd! \akj]_Yj\]\!

\][Y\]k! g^! hj][]\]fl! \]egfkljYlaf_! l`Yl! Y\eafakljYlan]! [dgkmj]! oYk!

uYhhjghjaYl] Yf\ f][]kkYjq ^gj l`] \akhgkalagfv!g^!j]egnYd!hjg[]]\af_k,!!

*! 715! A,1\! Yl! 070,! ! O`]! <llgjf]q B]f]jYdxk Ykk]jlagf l`Yl!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/2! Dl! gfdq! lYc]k! gf]! nakY! g^^a[]j! YhhjgpaeYl]dq! log! `gmjk! Yf\!

l`ajlq+]a_`l!eafml]k!lg!_jYfl!Y!hjgnakagfYd!oYan]j!mkaf_!D+4./<,!! !62!
A]\,! M]_,! Yl! 40*070,! ! Gac]! gl`]j! ^gjek! g^! j]da]^*! k]]caf_! Y! oYan]j! ak!
em[`! egj]! ]^^a[a]fl! Yf\! d]kk! j]kgmj[]+afl]fkan]! l`Yf! dala_Ylaf_! af!
aeea_jYlagf![gmjl,!
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Y\eafakljYlan]![dgkmj]!l`oYjlk!l`]!]^^a[a]fl!^afYd!j]kgdmlagf!g^![Yk]k*!

*!05!D,!&!I,!?][,!Yl!067*!ak!eaklYc]f,!!!

Aajkl*!Y\eafakljYlan]![dgkmj]!gfdq!ak!oYjjYfl]\!o`]f!Y![Yk]!ak!fgl!

j]Y\q! ^gj! j]kgdmlagf,! ! *! 02! D,! &! I,! ?][,! Yl! 57/,! ! N][gf\*!

]^^a[a]f[q! emkl! Z]! ZYdYf[]\! Y_Yafkl! gl`]j! nYdm]k! mf\]jdqaf_!

aeea_jYlagf! dYo*! af[dm\af_! ^Yajf]kk*! \m]! hjg[]kk*! Yf\! eafaearaf_!

^Yeadq! k]hYjYlagf,! ! O`aj\*! ^afYdalq! \g]k! fgl! ! ,!!

AafYdalq! Ydkg! ]f[gehYkk]k! l`]! nYjagmk! hYl`k! lg! klYlmk! mf\]j! ^]\]jYd!

aeea_jYlagf! dYo*!eYfq!g^!o`a[`! [Yf!Z]!Y[`a]n]\!egj]!ima[cdq! l`Yf!Y!

d]f_l`q!j]egnYd![Yk],!!

<\eafakljYlan]! [dgkmj]! ^Y[adalYl]k! l`]! ]^^a[a]fl! ^afYd! j]kgdmlagf! g^!

Yf! af\ana\mYd! [Yk],! ! Agj! ]Y[`! fgf[alar]f*! Y! ^mdd! \]^]fk]! lg! j]egnYd!

j]imaj]k!l`Yl!`]!gj!k`]!Z]!YZd]!lg!Yhhdq!^gj!l`]!nakYk!Yf\![`Yff]dk!l`Yl!

>gf_j]kk! `Yk! [j]Yl]\,! ! <hhdqaf_! ^gj! j]da]^! Z]^gj]! PN>DN! ak! egj]!

kljYa_`l^gjoYj\!Yf\! d]kk!ljYmeYlaraf_!l`Yf![gflafmaf_! af! aeea_jYlagf!

[gmjl,! ! <f\! al! ak! egj]! ]^^a[a]fl! l`Yf! k]]caf_! j]da]^! af! gh]f! [gmjl! ^gj!

Ykqdme!gj!mf\]j!l`]!>gfn]flagf!<_Yafkl!Ogjlmj],!!

Ral`gml! Y\eafakljYlan]! [dgkmj]*! aeea_jYlagf! [gmjlk*! Yl! Z]kl*! oadd!

Z]! ^gj[]\! lg! [gflafm]! hjg[]]\af_k! j]h]Yl]\dq! Yf\*! af! l`]! hjg[]kk*! lYc]!
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mh!khY[] gf l`] [gmjlxk \g[c]l l`Yl![gmd\!Z]!mk]\!^gj!gl`]j![Yk]k,!!

*! *! 03! D,!&!I,!?][,! 466! (=D<!0./0)! ([gfka\]jaf_!

[dgkmj]! egj]! ]^^a[a]fl! l`Yf! emdlahd]! [gflafmYf[]k),! ! >da]flk! Ydkg! oadd!

f]]\! lg! \akjmhl! l`]aj! dan]k! lg! Yhh]Yj! j]h]Yl]\dq! ^gj! hjg[]]\af_k,! ! <l!

ogjkl*! l`]! aeea_jYlagf! [gmjlk! oadd! Yll]ehl! lg! kh]]\! af\ana\mYdk! o`g!

`Yn]!nYda\![dYaek!lg!h]jeYf]fl!klYlmk!lgoYj\!j]egnYd*!YZjg_Ylaf_!l`]aj!

ja_`lk!lg!hmjkm]!klYlmlgjq!hYl`k!lg!j]da]^*!j]_Yj\d]kk!g^!l`]aj!]da_aZadalq!

^gj!klYlmk!Yf\!l`]!]plj]e]!`Yj\k`ah!j]egnYd!oadd! [Ymk]!lg!l`]e*!l`]aj!

^Yeada]k*!Yf\!l`]aj![geemfala]k,/3!!!

@daeafYlaf_! Y\eafakljYlan]! [dgkmj]! Ydkg! hdY[]k! mfoYjjYfl]\!

Y\\alagfYd! \]eYf\k! gf! l`]! aeea_jYlagf! kqkl]e,! ! ! alk]d^!

fgl]\!l`]![dgkmj]!g^!133*613![Yk]k!Yf\!]ehgo]j]\!?CN!ljaYd!Yllgjf]qk!

lg!j]lmjf!l`gk]![Yk]k!lg! l`]![Yd]f\Yj,! ! *!05!D,!&!I,!?][,!Yl!

071+729! ! <=<! M]hgjl! Yl! P?/+10,! ! O`gmkYf\k! egj]! Z][ge]!

]da_aZd]!^gj!j]da]^!]Y[`!q]Yj,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/3! <e, =Yj <kkxf* 0./7! Ph\Yl]! M]hgjl8! M]^gjeaf_! l`]!

Deea_jYlagf!Nqkl]e!(HYj,!0./7)*!YnYadYZd]!Yl!Ye]ja[YfZYj,gj_-[gfl]fl-!
\Ye-YZY-hmZda[Ylagfk-[geeakkagfXgfXaeea_jYlagf-0./7Xj]^gjeaf_Xl`]
Xaeea_jYlagfXkqkl]eXngdme]X0,h\^! ([Ymlagfaf_! ! ueYq 
af[j]Yk]! l`]! [`Yf[]! l`Yl! aeea_jYflk*! ]kh][aYddq! [`ad\j]f*! ^Y[]!
\]hgjlYlagfv Z][Ymk] nakY ZY[cdg_k ueYq [Ymk] \]dYqk Z]qgf\ l`gk] Yf 
aeea_jYlagf bm\_] [Yf Yddgov) (u<=<!M]hgjlv),!
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<\eafakljYlan]![dgkmj]!ak!Y!f][]kkYjq!lggd!^gj!aeea_jYlagf!bm\_]k!

lg!eYfY_]!l`]aj!gof!\g[c]lk*!hjagjalar]![Yk]k!j]Y\q!^gj!j]kgdmlagf*!Yf\!

[gfk]jn] l`] aeea_jYlagf [gmjlkx j]kgmj[]k, !
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Agj! l`]! ^gj]_gaf_! j]Ykgfk*! l`]! ! ! j]kh][l^mddq! j]im]kl!

l`]!>gmjl!lg!bgaf!l`]!Pfal]\!NlYl]k!^gj!l`]!Agmjl`!>aj[mal!Yf\!j][g_far]!

l`]!Yml`gjalq!g^! aeea_jYlagf! bm\_]k!lg!Y\eafakljYlan]dq![dgk]!j]egnYd!

hjg[]]\af_k!af!YhhjghjaYl]![aj[meklYf[]k,!!!

!?Yl]\8!!HYq!4*!0.0.!
!
!

?G<!KDK@M!GGK!(PN)!
!
!
=q8!!!!-k-! XXXXXX!

Eg`f!E,!>dYjc]*!Ej,!
bg`f,[dYjc];\dYhah]j,[ge!
!

?G<!Kah]j!GGK!(PN)!
/03/!<n]fm]!g^!l`]!<e]ja[Yk!
I]o!Tgjc*!I]o!Tgjc!/..0.!
(0/0)!113+23..!
!

++!Yf\!++!!
!
E]Yf!>Yeadd]!BYZYl!
b]Yf,_YZYl;mk,\dYhah]j,[ge!
?G<!Kah]j!GGK!(PN)!
/43.!HYjc]l!Nlj]]l!
K`adY\]dh`aY*!K]ffkqdnYfaY!/7/.1!
!
<llgjf]qk!^gj! !

! !
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/, KmjkmYfl!lg!A]\,!M,!<hh,!K,!10(_)(/)*!l`]!mf\]jka_f]\!`]j]Zq!

[]jla^a]k! l`Yl! l`ak! Zja]^! [gehda]k! oal`! l`]! lqh]+ngdme]! daealYlagf! g^!

Gg[Yd!Mmd]!07,/([)!Yf\!Gg[Yd!Mmd]!10,/(Y)(2)(<)!Z][Ymk]!al![gflYafk!4*6/4!

ogj\k!]p[dm\af_!l`]![gn]j!hY_]*!lYZd]k*!Yf\![]jla^a[Yl]k,!

0, O`]! Zja]^! `Yk! Z]]f! hj]hYj]\! af! hjghgjlagfYddq! khY[]\!

lqh]^Y[]! mkaf_! Ha[jgkg^l! Rgj\! 0./4! af! /2+hgafl! >]flmjq! ^gfl! af!

[gehdaYf[]!oal`!A]\,!M,!<hh,!K,!10(Y)(3)!Yf\!10(Y)(4),!!<k!h]jeall]\!Zq!

A]\,!M,!<hh,!K,!10(Y)(5)(=)*! l`]!mf\]jka_f]\!`Yk!j]da]\!mhgf! l`]!ogj\!

[gmfl! ^]Ylmj]! g^! l`ak! ogj\! hjg[]kkaf_! kqkl]e! af! hj]hYjaf_! l`ak!

[]jla^a[Yl],!

?Yl]\8!!HYq!4*!0.0.!
!
!
!

!
-k-! XXXXXX!
Eg`f!E,!>dYjc]*!Ej,!
?G<!KDK@M!GGK!(PN)!
/03/!<n]fm]!g^!l`]!<e]ja[Yk!
I]o!Tgjc*!I]o!Tgjc!/..0.!
(0/0)!113+23..!
!
!
!
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2.!

D! `]j]Zq! []jla^q! l`Yl! gf! l`]! 4l`! \Yq! g^! HYq*! 0.0.*! Y! ljm]! Yf\!

[gjj][l![ghq!g^!l`]!^gj]_gaf_!\g[me]fl!oYk!^ad]\!oal`!l`]!>d]jc!g^!>gmjl!

mkaf_!l`]!>H-@>A!kqkl]e*!o`a[`!oadd!k]f\!fgla[]!g^!]d][ljgfa[!^adaf_!lg!

Ydd!>H-@>A!hYjla[ahYflk*!j]kmdlaf_!af!k]jna[]!mhgf!Ydd![gmfk]d!g^!j][gj\,!

!
!
!

-k-! XXXXXX!
Eg`f!E,!>dYjc]*!Ej,!
!

!
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