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P!f^aZ!ch_T!STbXV]PcX^]!d]Xc!R^]UXVdaTS!c^!STbXV]PcT!P!f^aZ!ch_T!^U!cWT!f^aZ!c^!QT!_TaU^a\TS!

cWT!eTWXR[T%!P!ch_T!bcP]SPaS!f^aZ!^dc_dc!d]Xc!R^]UXVdaTS!c^!^dc_dc%!U^a!cWT!f^aZ!ch_T!STbXV]PcTS!

Qh! cWT! f^aZ! ch_T! STbXV]PcX^]! d]Xc%! bcP]SPaS! f^aZ! X]! fWXRW! cWT! f^aZ! U^a! cWT! f^aZ! ch_T! Xb!

b_TRXUXTS%!P!bTR^]S!RaTPcX^]!d]Xc!R^]UXVdaTS!c^!RaTPcT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!dbX]V!

cWT!f^aZ!b_TRXUXTS!Ua^\!cWT!bcP]SPaS!f^aZ!U^a!cWT!f^aZ!ch_T!^dc_dc!Qh!cWT!ch_T!bcP]SPaS!f^aZ!,)!

^dc_dc!d]Xc!P]S!cWT!eTWXR[T!X]U^a\PcX^]!PR`dXaTS!Qh!cWT!bTR^]S!eTWXR[T!X]U^a\PcX^]!PR`dXbXcX^]!

d]Xc%!P]S!P!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!bc^aPVT!d]Xc!R^]UXVdaTS!c^!bc^aT!cWT!bTR^]S!f^aZ!

)439+39 /3,472'9/43 )7+'9+* (? 9.+ 8+)43* )7+'9/43 ;3/9% '3* ' 2'3'-T\T]c!STeXRT!R^]]TRcPQ[T!



.!

!

c^!cWT!R^]ca^[!STeXRT!P]S!cWT!X]bcadRcX^]!STeXRT%!X]!fWXRW!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!bPeT!d]Xc!

bPeTb!cWT!UXabc!f^aZ!R^]cT]c! X]U^a\PcX^]!^a! cWT!bTR^]S!f^aZ!R^]cT]c! X]U^a\PcX^]%!fWXRW!Xb!P!

b^daRT! ^U! cWT! f^aZ! R^]cT]c! ^U! cWT! f^aZ! _TaU^a\TS! ^]! cWT! eTWXR[T%! P]S! cWT! f^aZ! aTR^aS!

X]U^a\PcX^]!X]!Pbb^RXPcX^]!fXcW!TPRW!̂ cWTa%!P]S!cWT!X]bcadRcX^]!STeXRT!̂ a!cWT!\P]PVT\T]c!STeXRT!

UdacWTa!X]R[dSTb!P!eTaXUXRPcX^]!d]Xc!R^]UXVdaTS!c^!eTaXUh!fWTcWTa!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!.!

aT[PcTS!c^!cWT!f^aZ!_TaU^a\TS!^]!cWT!eTWXR[T!Xb!QPbTS!^]!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!^a!

cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!bPeTS!X]!Pbb^RXPcX^]!fXcW!cWT!f^aZ!aTR^aS!X]U^a\PcX^]%!

P]S!P!eTaXUXRPcX^]!aTbd[c!^dc_dc!d]Xc!R^]UXVdaTS!c^!^dc_dc!eTaXUXRPcX^]!aTbd[c!X]U^a\PcX^]!eTaXUXTS!

Qh!cWT!eTaXUXRPcX^]!d]Xc'!

! ?]! cWT! \P]PVT\T]c! bhbcT\! PRR^aSX]V! c^! P]! Pb_TRc! ^U! cWT! _aTbT]c! SXbR[^bdaT%! cWT!*)!

\P]PVT\T]c!STeXRT!UdacWTa!X]R[dSTb3!P]!P__a^_aXPcT]Tbb!STcTa\X]PcX^]!X]U^a\PcX^]!bc^aPVT!d]Xc!

R^]UXVdaTS! c^! bc^aT! P__a^_aXPcT]Tbb! STcTa\X]PcX^]! X]U^a\PcX^]! dbTS! U^a! P__a^_aXPcT]Tbb!

STcTa\X]PcX^]!^U!cWT!f^aZ!QPbTS!^]!cWT!f^aZ!X]U^a\PcX^]!dbTS!U^a!cWT!RaTPcX^]!^U!cWT!UXabc!f^aZ!

R^]cT]c!X]U^a\PcX^]%!X]!fWXRW!cWT!eTaXUXRPcX^]!d]Xc!eTaXUXTb!fWTcWTa!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!

\PcRWTb!cWT!P__a^_aXPcT]Tbb!STcTa\X]PcX^]!X]U^a\PcX^]%!P]S!^dc_dcb!cWPc!cWT!f^aZ!Xb!QPbTS!^]!*.!

cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!^a!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!XU!cWT!f^aZ!aTR^aS!

X]U^a\PcX^]!\PcRWTb!cWT!P__a^_aXPcT]Tbb!STcTa\X]PcX^]!X]U^a\PcX^]%!P]S!^dc_dcb!cWPc!cWT!f^aZ!

Xb!]^c!QPbTS!^]!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!^a!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!XU!cWT!

f^aZ!aTR^aS!X]U^a\PcX^]!S^Tb!]^c!\PcRW!cWT!P__a^_aXPcT]Tbb!STcTa\X]PcX^]!X]U^a\PcX^]'!

! 6!\P]PVT\T]c!\TcW^S!PRR^aSX]V!c^!P]!Pb_TRc!^U!cWT!_aTbT]c!SXbR[^bdaT!X]R[dSTb3!Qh!+)!

' ,/789 )425;9+7# ')6;/7/3- <+./)1+ /3,472'9/43 43 ' <+./)1+% 85+)/,?/3- =470 94 (+ 5+7,472+* 

43 9.+ <+./)1+ /3*/)'9+* (? 9.+ <+./)1+ /3,472'9/43 ('8+* 43 9.+ ')6;/7+* <+./)1+ /3,472'9/43% 

RaTPcX]V! UXabc! f^aZ! R^]cT]c! X]U^a\PcX^]! aT[PcTS! c^! cWT! f^aZ! dbX]V! f^aZ! X]U^a\PcX^]! U^a! cWT!

85+)/,/+* =470% 8947/3- 9.+ )7+'9+* ,/789 =470 )439+39 /3,472'9/43 /3 '884)/'9/43 =/9. 9.+ 

<+./)1+% '3* 8'</3- =470 7+)47* /3,472'9/43 /3)1;*/3- 9.+ =470 )439+39 4, 9.+ =470 5+7,472+* +.!

43 9.+ <+./)1+ '3* =470 7+8;19 /3,472'9/43% '3* (? ' 8+)43* )425;9+7# ')6;/7/3- ;8+7 

/3,472'9/43 43 9.+ ;8+7% ')6;/7/3- <+./)1+ /3,472'9/43 43 9.+ <+./)1+# =/9. '3 /3897;)9/43 /88;+* 

(? 9.+ ;8+7 '8 ' 97/--+7% *+8/-3'9/3- ' =470 9?5+ 4, 9.+ =470 94 (+ 5+7,472+* 9.+ <+./)1+% 

^dc_dccX]V%!U^a!cWT!STbXV]PcTS!f^aZ!ch_T%!bcP]SPaS!f^aZ!X]!fWXRW!cWT!f^aZ!U^a!cWT!f^aZ!ch_T!Xb!

85+)/,/+*% )7+'9/3- 8+)43* =470 )439+39 /3,472'9/43 ;8/3- 9.+ =470 85+)/,/+* ,742 9.+ 89'3*'7* ,)!

=470 ,47 9.+ 4;95;9 =470 9?5+ '3* 9.+ ')6;/7+* <+./)1+ /3,472'9/43% '3* 8947/3- 9.+ )7+'9+* 

bTR^]S! f^aZ! R^]cT]c! X]U^a\PcX^]%! X]! fWXRW! cWT! UXabc! R^\_dcTa! bPeTb! cWT! UXabc! f^aZ! R^]cT]c!

X]U^a\PcX^]!^a!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]%!fWXRW!Xb!P!b^daRT!^U!cWT!f^aZ!R^]cT]c!^U!



/!

!

cWT!f^aZ!_TaU^a\TS!^]!cWT!eTWXR[T%!P]S!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!X]!Pbb^RXPcX^]!fXcW!TPRW!

^cWTa%! cWT! UXabc! R^\_dcTa! ^a! P! R^\_dcTa! R^]]TRcPQ[T! c^! cWT! UXabc! R^\_dcTa! P]S! cWT! bTR^]S!

R^\_dcTa!eTaXUXTb!fWTcWTa!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!aT[PcTS!c^!cWT!f^aZ!_TaU^a\TS!^]!cWT!

eTWXR[T!Xb!QPbTS!^]!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!^a!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!

bPeTS!X]!Pbb^RXPcX^]!fXcW!cWT!f^aZ!aTR^aS!X]U^a\PcX^]%!P]S!^dc_dcb!eTaXUXTS!eTaXUXRPcX^]!aTbd[c!.!

X]U^a\PcX^]'!

! 6!\P]PVT\T]c!_a^VaP\!PRR^aSX]V!c^!P]!Pb_TRc!^U!cWT!_aTbT]c!SXbR[^bdaT!RPdbTb!P!UXabc!

)425;9+7 94 +>+);9+$ 574)+88/3- 4, ')6;/7/3- <+./)1+ /3,472'9/43 43 ' <+./)1+% 574)+88/3- 4, 

b_TRXUhX]V!f^aZ!c^!QT!_TaU^a\TS!^]!cWT!eTWXR[T!X]SXRPcTS!Qh!cWT!eTWXR[T!X]U^a\PcX^]!QPbTS!^]!

9.+ ')6;/7+* <+./)1+ /3,472'9/43% 574)+88/3- 4, )7+'9/]V!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!aT[PcTS!*)!

94 9.+ =470 ;8/3- =470 /3,472'9/43 ,47 9.+ 85+)/,/+* =470% 574)+88/3- 4, 8947/3- 9.+ )7+'9+* 

,/789 =470 )439+39 /3,472'9/43 /3 '884)/'9/43 =/9. 9.+ <+./)1+% '3* 574)+88/3- 4, 8'</3- =470 

aTR^aS!X]U^a\PcX^]!X]R[dSX]V!cWT!f^aZ!R^]cT]c!^U!cWT!f^aZ!_TaU^a\TS!^]!cWT!eTWXR[T!P]S!f^aZ!

7+8;19 /3,472'9/43% '3* )';8+8 ' 8+)43* )425;9+7 94 +>+);9+$ 574)+88/3- 4, ')6;/7/3- ;8+7 

/3,472'9/43 43 9.+ ;8+7% 574)+88/3- 4, ')6;/7/3- <+./)1+ /3,472'9/43 43 9.+ <+./)1+# =/9. '3 *.!

/3897;)9/43 /88;+* (? 9.+ ;8+7 '8 ' 97/--+7% 574)+88/3- 4, *+8/-3'9/3- ' =470 9?5+ 4, 9.+ =470 94 

(+ 5+7,472+* 9.+ <+./)1+% 574)+88/3- 4, 4;95;99/3-# ,47 9.+ *+8/-3'9+* =470 9?5+# 89'3*'7* =470 

/3 =./). 9.+ =470 ,47 9.+ =470 9?5+ /8 85+)/,/+*% 574)+88/3- 4U!RaTPcX]V!bTR^]S!f^aZ!R^]cT]c!

X]U^a\PcX^]!dbX]V!cWT!f^aZ!b_TRXUXTS!Ua^\!cWT!bcP]SPaS!f^aZ!U^a!cWT!^dc_dc!f^aZ!ch_T!P]S!cWT!

')6;/7+* <+./)1+ /3,472'9/43% '3* 574)+88/3- 4, 8947/3- 9.+ )7+'9+* 8+)43* =470 )439+39 +)!

X]U^a\PcX^]%!X]!fWXRW!cWT!UXabc!R^\_dcTa!Xb!RPdbTS!c^!bPeT!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!^a!

cWT! bTR^]S! f^aZ! R^]cT]c! X]U^a\PcX^]%! fWXRW! Xb! P! b^daRT! ^U! cWT! f^aZ! R^]cT]c! ^U! cWT! f^aZ!

_TaU^a\TS!^]!cWT!eTWXR[T%!P]S!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!X]!Pbb^RXPcX^]!fXcW!TPRW!^cWTa%!cWT!

UXabc! R^\_dcTa! ^a! P! R^\_dcTa! R^]]TRcPQ[T! c^! cWT! UXabc! R^\_dcTa! P]S! cWT! bTR^]S! R^\_dcTa! Xb!

RPdbTS!c^!TgTRdcT!_a^RTbbX]V!^U!eTaXUhX]V!fWTcWTa!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!aT[PcTS!c^!cWT!+.!

f^aZ!_TaU^a\TS!^]!cWT!eTWXR[T! Xb!QPbTS!^]!cWT!UXabc!f^aZ!R^]cT]c! X]U^a\PcX^]!^a!cWT!bTR^]S!

f^aZ!R^]cT]c!X]U^a\PcX^]!bPeTS!X]!Pbb^RXPcX^]!fXcW!cWT!f^aZ!aTR^aS!X]U^a\PcX^]%!P]S!_a^RTbbX]V!

^U!^dc_dccX]V!eTaXUXTS!eTaXUXRPcX^]!aTbd[c!X]U^a\PcX^]'!

!

69K6DI6=;EJH!;<<;8IH!E<!?DK;DI?ED!,)!

N))**O! 6RR^aSX]V!c^!cWT!_aTbT]c!SXbR[^bdaT%!Xc!Xb!_^bbXQ[T!c^!^QYTRcXeT[h!R^]UXa\!X]U^a\PcX^]!

^]!P!_a^eXSTS!bTaeXRT'!

!



0!

!

7G?;<!9;H8G?FI?ED!E<!9G6L?D=H!

N))*+O! N<?='!*O!<?='!*!Xb!P!bhbcT\!R^]UXVdaPcX^]!SXPVaP\!^U!P!\P]PVT\T]c!bhbcT\!PRR^aSX]V!

c^!P]!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! N<?='! +O! <?='! +! Xb! P! Q[^RZ! SXPVaP\! bW^fX]V! P! STcPX[TS! R^]UXVdaPcX^]! ^U! P! R^]ca^[!

STeXRT%!P]!X]bcadRcX^]!STeXRT%!P]S!P!\P]PVT\T]c!STeXRT!R^]bcXcdcX]V!cWT!\P]PVT\T]c!bhbcT\!.!

PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! N<?='!,O!<?='!,!Xb!P]!TgP\_[T!^U!P!WPaSfPaT!R^]UXVdaPcX^]!X]!P!RPbT!fWTaT!TPRW!^U!cWT!

R^]ca^[!STeXRT%!cWT!X]bcadRcX^]!STeXRT%!P]S!cWT!\P]PVT\T]c!STeXRT!R^]bcXcdcX]V!cWT!\P]PVT\T]c!

bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT!Xb!X\_[T\T]cTS!Qh!P!R^\_dcTa'!

! N<?='!-O!<?='!-!Xb!P!bT`dT]RT!SXPVaP\!X[[dbcaPcX]V!P!_a^RTbbX]V!caP]bXcX^]!_TaU^a\TS!*)!

X]!cWT!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! N<?='!.O!<?='!.!Xb!P!bT`dT]RT!SXPVaP\!X[[dbcaPcX]V!cWT!_a^RTbbX]V!caP]bXcX^]!_TaU^a\TS!

X]!cWT!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! N<?='!/O!<?='!/!Xb!P!bT`dT]RT!SXPVaP\!X[[dbcaPcX]V!cWT!_a^RTbbX]V!caP]bXcX^]!_TaU^a\TS!

X]!cWT!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!*.!

! N<?='!0O!<?='!0!Xb!P!bT`dT]RT!SXPVaP\!X[[dbcaPcX]V!cWT!_a^RTbbX]V!caP]bXcX^]!_TaU^a\TS!

X]!cWT!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! N<?='!1O!<?='!1!Xb!P!bT`dT]RT!SXPVaP\!X[[dbcaPcX]V!cWT!_a^RTbbX]V!caP]bXcX^]!_TaU^a\TS!

X]!cWT!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! N<?='! 2O! <?='! 2! Xb! P! SXPVaP\! X[[dbcaPcX]V! TgP\_[Tb! ^U! bRaTT]b! SXb_[PhTS! ^]! cWT!+)!

X]bcadRcX^]!STeXRT! R^]bcXcdcX]V! cWT!\P]PVT\T]c! bhbcT\!PRR^aSX]V! c^! cWT! T\Q^SX\T]c!^U! cWT!

_aTbT]c!SXbR[^bdaT'!

! N<?='! *)O! <?='! *)! Xb! P! SXPVaP\! X[[dbcaPcX]V! TgP\_[Tb! ^U! bRaTT]b! SXb_[PhTS! ^]! cWT!

X]bcadRcX^]!STeXRT! R^]bcXcdcX]V! cWT!\P]PVT\T]c! bhbcT\!PRR^aSX]V! c^! cWT! T\Q^SX\T]c!^U! cWT!

_aTbT]c!SXbR[^bdaT'!+.!

! N<?='! **O! <?='! **! Xb! P! SXPVaP\! X[[dbcaPcX]V! TgP\_[Tb! ^U! bRaTT]b! SXb_[PhTS! ^]! cWT!

X]bcadRcX^]!STeXRT! R^]bcXcdcX]V! cWT!\P]PVT\T]c! bhbcT\!PRR^aSX]V! c^! cWT! T\Q^SX\T]c!^U! cWT!

_aTbT]c!SXbR[^bdaT'!

! N<?='! *+O! <?='! *+! Xb! P! SXPVaP\! X[[dbcaPcX]V! TgP\_[Tb! ^U! bRaTT]b! SXb_[PhTS! ^]! cWT!

X]bcadRcX^]!STeXRT! R^]bcXcdcX]V! cWT!\P]PVT\T]c! bhbcT\!PRR^aSX]V! c^! cWT! T\Q^SX\T]c!^U! cWT!,)!

_aTbT]c!SXbR[^bdaT'!

! N<?='! *,O! <?='! *,! Xb! P! SXPVaP\! X[[dbcaPcX]V! TgP\_[Tb! ^U! bRaTT]b! SXb_[PhTS! ^]! cWT!

X]bcadRcX^]!STeXRT! R^]bcXcdcX]V! cWT!\P]PVT\T]c! bhbcT\!PRR^aSX]V! c^! cWT! T\Q^SX\T]c!^U! cWT!



1!

!

_aTbT]c!SXbR[^bdaT'!

! N<?='!*-O!<?='!*-!Xb!P!SXPVaP\!X[[dbcaPcX]V!P]!TgP\_[T!^U!P!SXPV]^bcXR!\PRWX]T!P]S!P!

SXPV]^bcXR!aTbd[c!SXb_[PhTS!^]!P!SXb_[Ph!d]Xc!^U!cWT!SXPV]^bcXR!\PRWX]T'!

! N<?='!*.O!<?='!*.!Xb!P!SXPVaP\!X[[dbcaPcX]V!TgP\_[Tb!^U!P!dbTa!X]U^a\PcX^]!cPQ[T!P]S!

P!eTWXR[T!X]U^a\PcX^]!cPQ[T!dbTS!X]!cWT!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!.!

_aTbT]c!SXbR[^bdaT'!

! N<?='!*/O!<?='!*/!Xb!P!SXPVaP\!X[[dbcaPcX]V!TgP\_[Tb!^U!P!eTWXR[T!X\PVT!X]U^a\PcX^]!

cPQ[T%! P! f^aZ! WXbc^ah! X]U^a\PcX^]! cPQ[T%! P]S! P! f^aZ_[PRT! [Xbc! X]U^a\PcX^]! cPQ[T! dbTS! X]! cWT!

\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! N<?='!*0O!<?='!*0!Xb!P!SXPVaP\!X[[dbcaPcX]V!TgP\_[Tb!^U!P]!TbcX\PcT!X]U^a\PcX^]!cPQ[T!*)!

P]S!P!d]Xc!_aXRT!X]U^a\PcX^]!cPQ[T!dbTS!X]!cWT!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!

^U!cWT!_aTbT]c!SXbR[^bdaT'!

! N<?='!*1O!<?='!*1!Xb!P!U[^fRWPac!X[[dbcaPcX]V!P!U[^f!^U!_a^RTbbX]V!_TaU^a\TS!X]!cWT!

\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! N<?='!*2O!<?='!*2!Xb!P!U[^fRWPac!X[[dbcaPcX]V!P!U[^f!^U!cWT!_a^RTbbX]V!_TaU^a\TS!X]!cWT!*.!

\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! N<?='!+)O!<?='!+)!Xb!P!U[^fRWPac!X[[dbcaPcX]V!P!U[^f!^U!cWT!_a^RTbbX]V!_TaU^a\TS!X]!cWT!

\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! N<?='!+*O!<?='!+*!Xb!P!U[^fRWPac!X[[dbcaPcX]V!P!U[^f!^U!cWT!_a^RTbbX]V!_TaU^a\TS!X]!cWT!

\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!+)!

! N<?='!++O!<?='!++!Xb!P!U[^fRWPac!X[[dbcaPcX]V!P!U[^f!^U!cWT!_a^RTbbX]V!_TaU^a\TS!X]!cWT!

\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! N<?='!+,O!<?='!+,!Xb!P!U[^fRWPac!X[[dbcaPcX]V!P!U[^f!^U!cWT!_a^RTbbX]V!_TaU^a\TS!X]!cWT!

\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! N<?='!+-O!<?='!+-!Xb!P!U[^fRWPac!X[[dbcaPcX]V!P!U[^f!^U!cWT!_a^RTbbX]V!_TaU^a\TS!X]!cWT!+.!

\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! N<?='!+.O!<?='!+.!Xb!P!U[^fRWPac!X[[dbcaPcX]V!P!U[^f!^U!cWT!_a^RTbbX]V!_TaU^a\TS!X]!cWT!

\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! N<?='!+/O!<?='!+/!Xb!P!U[^fRWPac!X[[dbcaPcX]V!P!U[^f!^U!cWT!_a^RTbbX]V!_TaU^a\TS!X]!cWT!

\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!,)!

!

9;H8G?FI?ED!E<!;C7E9?C;DIH!

N))*,O! 6]! T\Q^SX\T]c! ^U! cWT! _aTbT]c! SXbR[^bdaT! fX[[! QT! STbRaXQTS! fXcW! aTUTaT]RT! c^! cWT!



2!

!

SaPfX]Vb'! ?]! cWT! U^[[^fX]V! T\Q^SX\T]c%! \dcdP[! cTRW]X`dTb! RP]! QT! P__[XTS! QTcfTT]!

T\Q^SX\T]cb!X]R[dSX]V!\^SXUXRPcX^]b'!IWT!U^[[^fX]V!T\Q^SX\T]c!Xb!]^c!X]cT]STS!c^![X\Xc!cWT!

R^]cT]cb!^U!cWT!_aTbT]c!SXbR[^bdaT%!P]S!\^SXUXRPcX^]b!RP]!QT!\PST!fXcW^dc!ST_PacX]V!Ua^\!cWT!

bR^_T!^U!cWT!R[PX\b'!

N))*-O! <?='!*!Xb!P!bhbcT\!R^]UXVdaPcX^]!SXPVaP\!^U!P!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!P]!.!

T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

N))*.O! 6! \P]PVT\T]c! bhbcT\! *! X[[dbcaPcTS! X]! <?='! *! X]R[dSTb! P! R^]ca^[! STeXRT! *))%! P]!

X]bcadRcX^]!STeXRT!+))%!P!\P]PVT\T]c!STeXRT!,))%!P]S!P]!TgcTa]P[!STeXRT!-))'!?]!<?='!*%!^][h!

^]T! ^U! TPRW! ^U! cWTbT! STeXRTb! Xb! X[[dbcaPcTS%! Qdc! U^a! R^]eT]XT]RT! ^U! STbRaX_cX^]%! Xc! Xb! ^][h!

X[[dbcaPcTS%! P]S! Xc! Xb! ]PcdaP[[h!_^bbXQ[T! c^! PS^_c! P! R^]UXVdaPcX^]! X]!fWXRW! P!_[daP[Xch!^U! TPRW!*)!

STeXRT! Xb! _a^eXSTS'! ?c! bW^d[S! QT! ]^cTS! cWPc! cWT! \P]PVT\T]c! bhbcT\! \Ph! ]^c! QT! _aTbT]c!

X]ST_T]ST]c[h!^a!\Ph!QT!P!_Pac!^U!P]^cWTa!bhbcT\'!IWPc!Xb%!Xc!\Ph!QT!X\_[T\T]cTS!Pb!P!_Pac!^U!

Ud]RcX^]b!X]!P]^cWTa!bhbcT\'!

N))*/O! <?='!+!Xb!P!Q[^RZ!SXPVaP\!X[[dbcaPcX]V!P!STcPX[TS!R^]UXVdaPcX^]!^U!cWT!R^]ca^[!STeXRT!

*))%!cWT!X]bcadRcX^]!STeXRT!+))%!P]S!cWT!\P]PVT\T]c!STeXRT!,))!R^]bcXcdcX]V!cWT!\P]PVT\T]c!*.!

bhbcT\!*!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! IWT!R^]ca^[!STeXRT!*))!X]R[dSTb!P!caP]b\XbbX^]!P]S!aTRT_cX^]!d]Xc!*)*%!P]!X]U^a\PcX^]!

_a^RTbbX]V!d]Xc!*)+%!P]!PR`dXbXcX^]!d]Xc!*),%!P!bc^aPVT!d]Xc!*)-%!P!SXPV]^bcXR!d]Xc!*).%!P!f^aZ!

X]U^a\PcX^]!b_TRXUXRPcX^]!d]Xc!*)/%!P]!TbcX\PcT!RaTPcX^]!d]Xc!*)0%!P]!TbcX\PcT!R^\_PaXb^]!d]Xc!

*)1%!P!f^aZ_[PRT!STcTa\X]PcX^]!d]Xc!*)2%!P]!PdcWT]cXRPcX^]!X]U^a\PcX^]!STcTa\X]PcX^]!d]Xc!**)%!+)!

P!f^aZ!X]bcadRcX^]!X]U^a\PcX^]!RaTPcX^]!d]Xc!***%!P]S!P]!^dc_dc!_a^RTbbX]V!d]Xc!**+'!

! <dacWTa%!cWT!X]bcadRcX^]!STeXRT!+))!X]R[dSTb!P!caP]b\XbbX^]!P]S!aTRT_cX^]!d]Xc!+)*%!P]!

X]U^a\PcX^]! _a^RTbbX]V! d]Xc! +)+%! P! bTccX]V! aTVXbcaPcX^]! d]Xc! +),%! P]! PR`dXbXcX^]! d]Xc! +)-%! P!

bc^aPVT!d]Xc!+).%!P]!^_TaPcX^]!d]Xc!+)/%!P!SXb_[Ph!d]Xc!+)0%!P!ch_T!STbXV]PcX^]!d]Xc!+)1%!P!f^aZ!

^dc_dc!d]Xc!+)2%!P]!X]U^a\PcX^]!d_SPcT!d]Xc!+*)%!P]!TbcX\PcT!RaTPcX^]!d]Xc!+**%!P!SXPV]^bcXR!d]Xc!+.!

+*+%!P!f^aZ!STcTa\X]PcX^]!d]Xc!+*,%!P]!TbcX\PcT!R^\_PaXb^]!d]Xc!+*-%!P!f^aZ_[PRT!TgcaPRcX^]!

d]Xc!+*.%!P]S!P!f^aZ_[PRT!bTccX]V!d]Xc!+*/'!

! IWT! \P]PVT\T]c! STeXRT! ,))! X]R[dSTb! P! caP]b\XbbX^]! P]S! aTRT_cX^]! d]Xc! ,)*%! P!

eTaXUXRPcX^]! d]Xc! ,)+%! P]! ^dc_dc! d]Xc! ,),%! P! R^\_PaXb^]! _a^RTbbX]V! d]Xc! ,)-%! P]! ^dc_dc!

_a^RTbbX]V!d]Xc!,).%!P!bc^aPVT!d]Xc!,)/%!P]!PdcWT]cXRPcX^]!X]U^a\PcX^]!bTccX]V!d]Xc!,)0%!P]S!P]!,)!

X]U^a\PcX^]!aTVXbcaPcX^]!d]Xc!,)1'!

! IWT!U^[[^fX]V!STbRaX_cX^]!fX[[!QT!\PST!fXcW!aTUTaT]RT!c^!<?=H'!*!P]S!+'!

N))*0O! 48^]ca^[!9TeXRT!*))5!



*)!

!

! IWT! R^]ca^[! STeXRT! *))! Xb! X\_[T\T]cTS! Qh! P! R^\_dcTa! WPeX]V! P! R^]UXVdaPcX^]! Pb!

X[[dbcaPcTS!X]!<?='!,%!Xb!P!STeXRT!_a^eXSTS!X]!P!_a^eXSX]V!b^daRT!cWPc!_a^eXSTb!P!_aTSTcTa\X]TS!

bTaeXRT%!P]S!Xb!P[b^!aTUTaaTS!c^!Pb!P!"_a^eXSX]V!b^daRT!STeXRT"'!IWT!R^]ca^[!STeXRT!*))!Xb!P!STeXRT!

Pbb^RXPcTS!fXcW!P!f^aZ_[PRT! cWPc!_TaU^a\b!f^aZ! aT[PcTS! c^!P!_aTSTcTa\X]TS!bTaeXRT%! Xb!^UcT]!

_a^eXSTS!X]!cWT!f^aZ_[PRT%!P]S!Xb!P[b^!aTUTaaTS!c^!Pb!P!"f^aZ_[PRT!STeXRT"'!IWPc!Xb%!P]!Tg_aTbbX^]!.!

\TcW^S!SXUUTab!ST_T]SX]V!^]!cWT!ch_T!^U!bTaeXRT!c^!QT!_a^eXSTS'!

N))*1O! IWT!ch_T!^U!cWT!_aTSTcTa\X]TS!bTaeXRT!Xb!]^c![X\XcTS!Pb![^]V!Pb!P!aT[PcX^]bWX_!QTcfTT]!

P!bTaeXRT!_a^eXSTa!P]S!P!bTaeXRT!aTRX_XT]c!#aTRTXeTa$!Xb!SXaTRc[h!^a!X]SXaTRc[h!TbcPQ[XbWTS%!bdRW!Pb!

P!\PX]cT]P]RT!bTaeXRT!U^a!X]b_TRcX^]!^a!aT_PXa!^U!P!\^eX]V!Q^Sh!bdRW!Pb!P!eTWXR[T!^a!P!b\P[[!

PXaRaPUc%!P]!X]bdaP]RT!bTaeXRT!U^a!eTWXR[T!X]bdaP]RT!^a!_Tab^]!X]bdaP]RT%!P!UPRX[Xch!bTaeXRT!U^a!*)!

dbX]V!P!b_TRXUXR!UPRX[Xch!^a!aTbXST]RT%!P!RPaT!bTaeXRT%!P!R^\\d]XRPcX^]!bTaeXRT%!P!SPcP!W^[SX]V!

bTaeXRT%!P![Pf!VdXST!bTaeXRT%!P!U^^S!P]S!SaX]Z!_a^eXbX^]!bTaeXRT%!P!SXbcaXQdcX^]!bTaeXRT%!^a!P]!

PacXR[T!W^[SX]V!bTaeXRT'!

N))*2O! ?]!PSSXcX^]!c^!_a^eXSX]V!cWT!_aTSTcTa\X]TS!bTaeXRT!XcbT[U%!cWT!R^]ca^[!STeXRT!*))!RP]!

P[b^! _a^eXST! cWT! _aTSTcTa\X]TS! bTaeXRT! PRR^aSX]V! c^! X]U^a\PcX^]! aTRTXeTS! Ua^\! P! bTaeXRT!*.!

_a^eXSX]V!STeXRT!*+)!cWa^dVW!R^\\d]XRPcX^]!fXcW!cWT!R^]]TRcTS!bTaeXRT!_a^eXSX]V!STeXRT!*+)'!

! >TaTX]PUcTa%! cWT! \PX]cT]P]RT! bTaeXRT! ^U! cWT! \^eX]V! Q^Sh! fX[[! QT! STbRaXQTS! Pb! P]!

TgP\_[T!^U! cWT!_aTSTcTa\X]TS! bTaeXRT'!IWT!\^eX]V!Q^Sh!Pc! cWXb! cX\T! X]SXRPcTb! P]!^QYTRc! c^!

fWXRW!P!bTaeXRT!Xb!_a^eXSTS!P]S!Xb!P[b^!aTUTaaTS!c^!Pb!P!"bTaeXRT!_a^eXSX]V!cPaVTc"%!P]S!P!eTWXR[T%!

fWXRW!Xb!P]!TgP\_[T!cWTaT^U%!fX[[!QT!STbRaXQTS!QT[^f!Pb!P]!TgP\_[T'!+)!

N))+)O! LWT]!P!dbTa!#P[b^!aTUTaaTS!c^!Pb!P!dbTa%!P]!^f]Ta%!^a!P]!^f]Ta$!^U!P!eTWXR[T%!fWXRW!Xb!

P]! TgP\_[T! ^U! cWT! bTaeXRT! _a^eXSX]V! cPaVTc%! QaX]Vb! cWT! eTWXR[T! c^! P! f^aZ_[PRT! bdRW! Pb! P!

\PX]cT]P]RT!UPRc^ah%!fWXRW!Xb!P!bTaeXRT!_a^eXSX]V!b^daRT%!c^!aTRTXeT!P!\PX]cT]P]RT!bTaeXRT%!cWT!

R^]ca^[!STeXRT!*))!_TaU^a\b!aTRT_cX^]!_a^RTbbX]V!^U! aTRTXeX]V! cWT!\PX]cT]P]RT!bTaeXRT%!P]S!

_TaU^a\b!SXPV]^bcXR!_a^RTbbX]V!^U!cWT!eTWXR[T!Pc!cWT!bTaeXRT!_a^eXSX]V!STeXRT!*+)!#SXPV]^bcXR!+.!

d]Xc!*).$'!

N))+*O! ?]! cWT! aTRT_cX^]! _a^RTbbX]V%! fXcW! P]! X]bcadRcX^]! Ua^\! P! _a^eXSTa! #f^aZTa$! fW^!

_a^eXSTb! P! bTaeXRT! Pb! P! caXVVTa%! PR`dXbXcX^]! _a^RTbbX]V! #UXabc! dbTa! X]U^a\PcX^]! PR`dXbXcX^]!

_a^RTbbX]V$!^U!PR`dXaX]V!dbTa!X]U^a\PcX^]!U^a!b_TRXUhX]V!P!dbTa!Xb!_TaU^a\TS%!P]S!PR`dXbXcX^]!

_a^RTbbX]V!#UXabc!eTWXR[T!X]U^a\PcX^]!PR`dXbXcX^]!_a^RTbbX]V$!^U!PR`dXaX]V!eTWXR[T!X]U^a\PcX^]!,)!

^U!P!eTWXR[T%!fWXRW!Xb!cWT!bTaeXRT!_a^eXSX]V!cPaVTc%!Ua^\!cWT!bc^aPVT!d]Xc!*)-!^a!cWT!\P]PVT\T]c!

STeXRT!,))!Xb!_TaU^a\TS!#PR`dXbXcX^]!d]Xc!*),$'!

! IWT!dbTa!X]U^a\PcX^]!Xb!X]U^a\PcX^]!^]!cWT!dbTa%!P]S!X]R[dSTb!X]U^a\PcX^]!R^]UXVdaTS!



**!

!

X]! P! cPQ[T! Pb! X[[dbcaPcTS! X]! #P$! ^U! <?='! *.'! ;gP\_[Tb! cWTaT^U! X]R[dST! dbTa! XST]cXUXRPcX^]!

X]U^a\PcX^]! #dbTa! ?9$! U^a! XST]cXUhX]V! cWT! dbTa%! P! dbTa! ]P\T%! P]S! P]! PSSaTbb'! IWT! eTWXR[T!

X]U^a\PcX^]! Xb! X]U^a\PcX^]!^]! cWT!eTWXR[T%!P]S! X]R[dSTb! X]U^a\PcX^]!R^]UXVdaTS! X]!P! cPQ[T!Pb!

X[[dbcaPcTS! X]! #Q$! ^U!<?='! *.'!IWT! eTWXR[T! X]U^a\PcX^]! Xb! X\_[T\T]cTS!Qh! #X]R[dSTb$! eTWXR[T!

b_TRXUXRPcX^]! X]U^a\PcX^]! U^a! d]X`dT[h! b_TRXUhX]V! cWT! eTWXR[T! P]S! eTWXR[T! bcPcT! X]U^a\PcX^]!.!

X]SXRPcX]V!cWT!bcPcT!̂ U!cWT!eTWXR[T'!IWT!U^a\Ta!eTWXR[T!b_TRXUXRPcX^]!X]U^a\PcX^]!X]R[dSTb!eTWXR[T!

XST]cXUXRPcX^]! X]U^a\PcX^]! #eTWXR[T! ?9$! U^a! XST]cXUhX]V! cWT! eTWXR[T%! P! \^ST[%! P! eTWXR[T!

b_TRXUXRPcX^]%!UPRX[Xch%!P]S!cWT![XZT'!;gP\_[Tb!^U!cWT![PccTa!eTWXR[T!bcPcT!X]U^a\PcX^]!X]R[dST!P!

\^ST[!hTPa%!P! caPeT[!SXbcP]RT%!P! aTVXbcaPcX^]!hTPa%!P!dbTa! ?9%!P!eTWXR[T! X\PVT%!P!\PX]cT]P]RT!

WXbc^ah%!_aTbT]RT!^a! PQbT]RT!^U!P!eTWXR[T! X]b_TRcX^]%!P]S! X]U^a\PcX^]!PR`dXaTS! Ua^\!ePaX^db!*)!

bT]b^ab! #U^a! TgP\_[T%! X]U^a\PcX^]! PR`dXaTS! Ua^\! P]! Pc\^b_WTaXR! _aTbbdaT! bT]b^a%! P]! X]cPZT!

_aTbbdaT!bT]b^a%!P!cWa^cc[T!^_T]X]V!bT]b^a%!P]!^ghVT]!bT]b^a%!P]!PXa&UdT[!aPcX^!bT]b^a$'!

N))++O! IWT! dbTa! X]U^a\PcX^]! P]S! cWT! eTWXR[T! X]U^a\PcX^]! RP]! QT! PR`dXaTS! Ua^\! cWT!

\P]PVT\T]c!STeXRT!,))!^a!RP]!QT!PR`dXaTS!QPbTS!^]!X]U^a\PcX^]!X]SXRPcTS!Qh!cWT!dbTa'!

! IWT! SXPV]^bcXR! _a^RTbbX]V! Xb! P[b^! aTUTaaTS! c^! Pb! "UXabc! SXPV]^bcXR! _a^RTbbX]V"! ^a!*.!

"bTaeXRT!_a^eXSX]V!bXST!SXPV]^bcXR!_a^RTbbX]V"%!P]S! X]R[dSTb!_a^RTbbX]V!^U!PR`dXaX]V!eTWXR[T!

X]U^a\PcX^]!^]!cWT!eTWXR[T!Ua^\!cWT!eTWXR[T!P]S!R^]UXa\X]V!fWTcWTa!P]!XcT\!eP[dT!Xb!P!]^a\P[!

eP[dT%! P! b_TRXUXR! eP[dT%! ^a! cWT! [XZT! U^a! TPRW! STbXV]PcTS! SXPV]^bcXR! XcT\! P\^]V! XcT\b! ^U! cWT!

eTWXR[T! X]U^a\PcX^]%! P]S! _a^RTbbX]V! ^U! R^]UXa\X]V! P! bcPcT! Qh! P!f^aZTa!fW^!_TaU^a\b!f^aZ!

aT[PcTS!c^!SXPV]^bXb'!?]!cWT!SXPV]^bcXR!_a^RTbbX]V%!X]!PSSXcX^]!c^!cWT!PR`dXbXcX^]!^U!cWT!eTWXR[T!+)!

X]U^a\PcX^]!̂ ]!cWT!eTWXR[T!Ua^\!cWT!eTWXR[T%!Xc!Xb!P[b^!_^bbXQ[T!c^!PR`dXaT!cWT!eTWXR[T!X]U^a\PcX^]!

aTVXbcTaTS!X]!PSeP]RT!X]!P!97!,+)!c^!QT!STbRaXQTS![PcTa!Qh!\PZX]V!P!aT`dTbc!c^!cWT!\P]PVT\T]c!

STeXRT!,))%!P]S!cWT!SXPV]^bcXR!_a^RTbbX]V!Xb!_TaU^a\TS!dbX]V!cWT!eTWXR[T!X]U^a\PcX^]!PR`dXaTS!

Qh!Pc![TPbc!^]T!^U!cWT!eTWXR[T!X]U^a\PcX^]!PR`dXbXcX^]!_a^RTbbX]V!#SXPV]^bcXR!d]Xc!*).$'!

N))+,O! IWT! R^]ca^[! STeXRT! *))! cWPc! WPb! aTRTXeTS! P! SXPV]^bcXR! aTbd[c! #SXPV]^bcXR! aTbd[c!+.!

X]U^a\PcX^]$!^U!cWT!SXPV]^bcXR!_a^RTbbX]V!Ua^\!cWT!bTaeXRT!_a^eXSX]V!STeXRT!*+)!_TaU^a\b!f^aZ!

b_TRXUXRPcX^]! _a^RTbbX]V! ^U! b_TRXUhX]V! f^aZ! c^! QT! _TaU^a\TS! ^]! cWT! eTWXR[T! QPbTS! ^]! cWT!

SXPV]^bcXR! aTbd[c!P]S! cWT!eTWXR[T! X]U^a\PcX^]!#f^aZ! X]U^a\PcX^]!b_TRXUXRPcX^]!d]Xc!*)/$'!IWT!

f^aZ!b_TRXUXTS!Qh! cWT!f^aZ!b_TRXUXRPcX^]!_a^RTbbX]V!P[b^! X]R[dSTb!_aTeT]cXeT!^a!_aT[X\X]Pah!

f^aZ!QPbTS!^]!cWT!SXPV]^bcXR!aTbd[c!P]S!cWT!eTWXR[T!X]U^a\PcX^]'!,)!

! IWT!f^aZ!Pc!cWXb!cX\T!Xb!P!bTaeXRT!R^]cT]c!^U!P!\PX]cT]P]RT!bTaeXRT!_TaU^a\TS!^]!P!

eTWXR[T%! fWXRW! Xb! P]! TgP\_[T! ^U! cWT! bTaeXRT! _a^eXSX]V! cPaVTc%! P]S! X]e^[eTb! \PX]cPX]X]V%!

X\_a^eX]V%!P]S!]^a\P[XiX]V!P!bcPcT!^U!cWT!eTWXR[T%!T]bdaX]V!cWPc!cWT!QT]TUXc!#bTaeXRT$!_a^eXSTS!



*+!

!

Qh!cWT!eTWXR[T!RP]!QT!aTRTXeTS!Pb!dbdP['!?]!cWT!RPbT!^U!cWT!eTWXR[T%!P]!TgP\_[T!^U!cWT!QT]TUXc!Xb!

\^eT\T]c!^U!P!_[PRT'!

N))+-O! LWT]!cWT!f^aZ!Xb!b_TRXUXTS!Qh!cWT!f^aZ!b_TRXUXRPcX^]!_a^RTbbX]V%!cWT!R^]ca^[!STeXRT!

*))!bT[TRcb!f^aZ!X]U^a\PcX^]!U^a!cWT!f^aZ'!IWT!f^aZ!X]U^a\PcX^]!Xb!X]U^a\PcX^]!bdRW!Pb!_Pacb%!

c^^[b%!UPRX[Xch%!f^aZ!SXUUXRd[ch%!P]S!f^aZ!cX\T!aT`dXaTS!c^!_TaU^a\!cWT!f^aZ%!P]S!Xb!X]U^a\PcX^]!.!

dbTS!c^!RaTPcT!X]U^a\PcX^]!#f^aZ!R^]cT]c!X]U^a\PcX^]$!cWPc!X]SXRPcTb!f^aZ!R^]cT]c!aT`dXaTS!c^!

_TaU^a\!cWT!f^aZ!P]S!Xb!_aTbT]cTS!c^!cWT!dbTa'!

N))+.O! 6b! STbRaXQTS! PQ^eT%! X]! cWT! R^]ca^[! STeXRT! *))%! fWT]! cWT! SXPV]^bcXR! _a^RTbbX]V! Xb!

_TaU^a\TS!P]S!cWT!f^aZ!P]S!cWT!f^aZ!X]U^a\PcX^]!U^a!cWT!SXPV]^bcXR!_a^RTbbX]V!PaT!b_TRXUXTS!

P]S! bT[TRcTS%! bdQbT`dT]c[h%! cWT! f^aZ! R^]cT]c! X]U^a\PcX^]! c^! QT! _aTbT]cTS! c^! cWT! dbTa! U^a!*)!

_TaU^a\X]V!cWT!\PX]cT]P]RT!bTaeXRT!^]!cWT!eTWXR[T!Xb!RaTPcTS!#TbcX\PcT!RaTPcX^]!d]Xc!*)0$'!IWT!

f^aZ! R^]cT]c! X]U^a\PcX^]! X]R[dSTb! P! f^aZ! XcT\! X]SXRPcX]V! P! b_TRXUXR! ch_T! ^U! f^aZ! c^! QT!

_TaU^a\TS!^]!cWT!eTWXR[T%!f^aZ!\P]&W^dab!aT`dXaTS!U^a!cWT!f^aZ%!aT`dXaTS!_Pacb!P]S!`dP]cXcXTb%!

P]S!P!f^aZ!fPVT!#f^aZ!R^bc$!aT[PcTS!c^!cWT!f^aZ!_Ta!d]Xc!cX\T'!

! ?]! _PacXRd[Pa%! U^a! cWT!f^aZ!\P]&W^dab! P]S! cWT!f^aZ!fPVT%! cWT! R^]ca^[!STeXRT! *))!*.!

PR`dXaTb!d]Xc!_aXRT!X]U^a\PcX^]!bdRW!Pb!P!QPbXR!f^aZ!UTT!P]S!QPbXR!f^aZ!\P]&W^dab!U^a!cWT!f^aZ!

X]U^a\PcX^]!Ua^\!cWT!\P]PVT\T]c!STeXRT!,))!P]S!X]R[dSTb! cWT!d]Xc!_aXRT!X]U^a\PcX^]!X]!cWT!

f^aZ!R^]cT]c!X]U^a\PcX^]'!IWT!f^aZ!QPbXR!UTT!Xb!_aTSTcTa\X]TS!P]S!Xb!P!QPbXR!UTT!#BTeP!aPcT$!

U^a! cWT!R^aaTb_^]SX]V!f^aZ%!P]S! cWT!QPbXR!f^aZ!\P]&W^dab!PaT!_aTSTcTa\X]TS!P]S!PaT!\P]&

W^dab!^U!bcP]SPaS!f^aZ!U^a!_TaU^a\X]V!cWT!R^aaTb_^]SX]V!f^aZ'!+)!

N))+/O! IWT!f^aZ!R^]cT]c! X]U^a\PcX^]!Xb!P[b^!VT]TaP[[h!aTUTaaTS!c^!Pb!TbcX\PcT!X]U^a\PcX^]!

#P[b^! bX\_[h! aTUTaaTS! c^! Pb! "TbcX\PcT"$! ^a! P! _aT&f^aZ! R^]UXa\PcX^]%! P]S! Xb! X]U^a\PcX^]! cWPc!

P[[^fb!cWT!dbTa!c^!R^]UXa\!cWT!R^]cT]c!P]S!R^bc!^U!cWT!\PX]cT]P]RT!bTaeXRT!_TaU^a\TS!^]!cWT!

eTWXR[T%! P]S! X]R[dSTb! cWT! dbTa! X]U^a\PcX^]! P]S! cWT! eTWXR[T! X]U^a\PcX^]'! 7h! _aTbT]cX]V! cWXb!

TbcX\PcT! c^! cWT!dbTa!QTU^aT! cWT!\PX]cT]P]RT!bTaeXRT%!P!SXUUTaT]RT! X]! aTR^V]XcX^]!QTcfTT]! cWT!+.!

_a^eXSX]V!b^daRT!^U!cWT!\PX]cT]P]RT!bTaeXRT!P]S!cWT!dbTa!RP]!QT!_aTeT]cTS'!

! IWT!f^aZ!R^]cT]c!X]U^a\PcX^]!RaTPcTS!dbX]V!cWT!R^]ca^[!STeXRT!*))!Xb!P[b^!aTUTaaTS!c^!

Pb! "UXabc! f^aZ! R^]cT]c! X]U^a\PcX^]"%! P]S! Xb! WTaTX]PUcTa! bX\_[h! aTUTaaTS! c^! Pb! "f^aZ! R^]cT]c!

X]U^a\PcX^]!6"!^a!P]!"TbcX\PcT!6"'!

! IWT!TbcX\PcT!6! Xb!RaTPcTS! X]! cWT!R^]ca^[!STeXRT!*))! cWPc!_a^eXSTb! cWT!\PX]cT]P]RT!,)!

bTaeXRT%!P]S!cWT!dbTa!cadbcb!P]S!P__a^eTb!cWT!TbcX\PcT!6!c^!P!RTacPX]!TgcT]c'!C^aT!b_TRXUXRP[[h%!

bX]RT!cWT!R^]ca^[!STeXRT!*))!\TaT[h!RaTPcTb!cWT!TbcX\PcT!6!dbX]V!cWT!f^aZ!X]U^a\PcX^]!U^a!cWT!

f^aZ!b_TRXUXTS!^]!P!f^aZ_[PRT!bXST%!cWT!TbcX\PcT!6!Xb!RaTPcTS!ST_T]SX]V!^]!cWT!b_TRXUXTS!f^aZ!



*,!

!

P]S!cWT!f^aZ!X]U^a\PcX^]'!

N))+0O! IWT]%!cWT!R^]ca^[!STeXRT!*))!bc^aTb%!X]!P!bc^aPVT!STeXRT!#]^c!X[[dbcaPcTS$%!cWT!TbcX\PcT!

6! X]! Pbb^RXPcX^]!fXcW! P! RaTPcX^]! SPcT%! cWT! dbTa! X]U^a\PcX^]%! P]S! cWT! eTWXR[T! X]U^a\PcX^]'! ?]!

PSSXcX^]%!cWT!R^]ca^[!STeXRT!*))!bc^aTb!cWT!TbcX\PcT!6!Pbb^RXPcTS!fXcW!cWT!RaTPcX^]!SPcT%!cWT!dbTa!

X]U^a\PcX^]%!P]S!cWT!eTWXR[T!X]U^a\PcX^]!X]!cWT!bc^aPVT!d]Xc!*)-%!P]S!caP]b\Xcb!cWT!TbcX\PcT!6!.!

c^! cWT! \P]PVT\T]c! STeXRT! ,))! c^VTcWTa! fXcW! R^]ca^[! STeXRT! XST]cXUXRPcX^]! X]U^a\PcX^]! U^a!

XST]cXUhX]V!cWT!RaTPcTS!R^]ca^[!STeXRT!*))%!P]S!cWT!\P]PVT\T]c!STeXRT!,))!W^[Sb!P]S!bc^aTb!cWT!

TbcX\PcT!6!X]!cWT!97!,+)!Pb!cWT!TbcX\PcT!X]U^a\PcX^]'!

! IWT! TbcX\PcT! 6! \Ph! QT! caP]b\XccTS! c^! cWT! X]bcadRcX^]! STeXRT! +))! dbTS! Qh! cWT!

aT`dTbcX]V!dbTa'!*)!

! ?]!cWXb!fPh%!cWT!R^]ca^[!STeXRT!*))!RaTPcTb!cWT!TbcX\PcT!6!P]S!aTRTXeTb!P!f^aZ!aT`dTbc!

QPbTS!^]!cWT!TbcX\PcT!6'!

N))+1O! IWT!R^]ca^[!STeXRT!*))!RP]!P[b^!aTRTXeT%!Ua^\!cWT!X]bcadRcX^]!STeXRT!+))%!P!_a^eXbX^]!

aT`dTbc!^U!cWT!\PX]cT]P]RT!bTaeXRT!U^a!P!eTWXR[T!U^a!fWXRW!cWT!TbcX\PcT!6!WPb!]^c!QTT]!RaTPcTS'!

?]! cWXb!RPbT%! UXabc%!f^aZ_[PRT!STcTa\X]PcX^]!_a^RTbbX]V!^U!STcTa\X]X]V!fWTcWTa!P!STbcX]PcX^]!*.!

#aT`dTbc!STbcX]PcX^]$! bTc! X]! cWT! bTR^]S!f^aZ! R^]cT]c! X]U^a\PcX^]! #TbcX\PcT!7!^a! TbcX\PcT!8$!

#STcPX[b! fX[[! QT! STbRaXQTS! [PcTa$! aTRTXeTS! Pb! cWT! _a^eXbX^]! aT`dTbc! Xb! P]! ^f]! f^aZ_[PRT! Xb!

_TaU^a\TS'!

! ?]!PSSXcX^]!c^!cWT!f^aZ_[PRT!STcTa\X]PcX^]!_a^RTbbX]V%!Xc!Xb!P[b^!_^bbXQ[T!c^!_TaU^a\!

PdcWT]cXRPcX^]! R^]UXa\PcX^]! _a^RTbbX]V! U^a! R^]UXa\X]V! fWTcWTa! cWT! bTR^]S! f^aZ! R^]cT]c!+)!

X]U^a\PcX^]! Xb! PdcWT]cXRPcTS%! b_TRXUXRP[[h%! fWTcWTa! cWT! bTR^]S! f^aZ! R^]cT]c! X]U^a\PcX^]! Xb!

PbbXV]TS!#bTc$!c^!PdcWT]cXRPcX^]!X]U^a\PcX^]'!

N))+2O! ?]!cWT!f^aZ_[PRT!STcTa\X]PcX^]!_a^RTbbX]V%!cWT!R^]ca^[!STeXRT!*))!caP]b\Xcb!P]!Taa^a!

c^! cWT! caP]b\XbbX^]! b^daRT! fWT]! cWT! STbcX]PcX^]! Xb! ]^c! cWT! ^f]! f^aZ_[PRT%! P]S! _TaU^a\b!

TgTRdcX^]!R^]UXa\PcX^]!_a^RTbbX]V!^U!R^]UXa\X]V!fWTcWTa!f^aZ!R^]cT]c!^U!cWT!aTRTXeTS!bTR^]S!+.!

f^aZ!R^]cT]c!X]U^a\PcX^]!#TbcX\PcT!7!^a!TbcX\PcT!8$!RP]!QT!TgTRdcTS!fWT]!cWT!STbcX]PcX^]!Xb!

cWT! ^f]! f^aZ_[PRT! #X]U^a\PcX^]! _a^RTbbX]V! d]Xc! *)+$'! <dacWTa%! Qh! cWT! PdcWT]cXRPcX^]!

R^]UXa\PcX^]! _a^RTbbX]V! ^U! STcTa\X]X]V! fWTcWTa! cWT! bTR^]S! f^aZ! R^]cT]c! X]U^a\PcX^]! Xb!

PdcWT]cXRPcTS%!cWT!Taa^a!\Ph!QT!caP]b\XccTS!c^!cWT!caP]b\XbbX^]!b^daRT!fWT]!cWT!bTR^]S!f^aZ!

R^]cT]c! X]U^a\PcX^]! Xb!]^c!PdcWT]cXRPcTS%!P]S! cWT!TgTRdcX^]!R^]UXa\PcX^]!_a^RTbbX]V!\Ph!QT!,)!

_TaU^a\TS!fWT]!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!Xb!PdcWT]cXRPcTS'!

! ?]! cWT!TgTRdcX^]!R^]UXa\PcX^]!_a^RTbbX]V%! Xc! Xb!R^]UXa\TS!cWPc! cWXb! Xb!]^c!P!bcPcT!^U!

QTX]V!d]PQ[T!c^!QT!STP[c!fXcW!SdT!c^!P!cT\_^aPah!UPX[daT!^U!cWT!UPRX[Xch%!bW^acPVT!^U!f^aZTab%!^a!
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cWT![XZT'!

! 7PbTS!^]! cWT! aTbd[c!^U! cWT!TgTRdcX^]!R^]UXa\PcX^]!_a^RTbbX]V%!fWT]! cWT! TgTRdcX^]!

R^]UXa\PcX^]! RP]! QT! \PST%! cWT! R^]ca^[! STeXRT! *))! _TaU^a\b! f^aZ! X]bcadRcX^]! X]U^a\PcX^]!

RaTPcX^]!_a^RTbbX]V!^U! RaTPcX]V!f^aZ! X]bcadRcX^]! X]U^a\PcX^]! aT[PcTS! c^! cWT!f^aZ! X]!^aSTa! c^!

TgTRdcT! cWT!f^aZ!^U! cWT!f^aZ!R^]cT]c!^U! cWT! bTR^]S!f^aZ!R^]cT]c! X]U^a\PcX^]!QPbTS!^]! cWT!.!

bTR^]S! f^aZ! R^]cT]c! X]U^a\PcX^]! #TbcX\PcT! 7! ^a! TbcX\PcT! 8$! #f^aZ! X]bcadRcX^]! X]U^a\PcX^]!

RaTPcX^]!d]Xc!***$'!

N)),)O! IWT! f^aZ! X]bcadRcX^]! X]U^a\PcX^]! ePaXTb! U^a! TPRW! f^aZ_[PRT! P]S! Xb! P]! X]bcadRcX^]!

bWTTc!#X]bcadRcX^]!bWTTc!SPcP$!c^!QT!VXeT]!c^!cWT!f^aZTa!fW^!_TaU^a\b!cWT!f^aZ'!<^a!TgP\_[T%!Xc!

Xb!P!S^Rd\T]c!#S^Rd\T]c!SPcP$!X]!fWXRW!X]U^a\PcX^]!^]!f^aZ!bdRW!Pb!P!f^aZTa%!P!f^aZ!UPRX[Xch%!*)!

P!f^aZ!SPcT!P]S!cX\T%!P]S!P!f^aZ!^aSTa!Xb!X]bcadRcTS'!

N)),*O! IWT!f^aZ_[PRT!X]U^a\PcX^]!TgcaPRcTS!Qh!cWXb!f^aZ_[PRT!TgcaPRcX^]!_a^RTbbX]V!P]S!cWT!

f^aZ_[PRT!X]U^a\PcX^]!X]!fWXRW!cWT!_aX^aXch!Xb!bTc!PaT!bc^aTS!X]!cWT!bc^aPVT!d]Xc'!

N)),+O! ?]! cWT! PdcWT]cXRPcX^]!R^]UXa\PcX^]!_a^RTbbX]V%! cWT! R^]ca^[! STeXRT!*))! aT`dTbcb! cWT!

\P]PVT\T]c! STeXRT! ,))! PQ^dc! fWTcWTa! PdcWT]cXRPcX^]! X]U^a\PcX^]! Xb! R^aaTRc%! P]S! cWT!*.!

\P]PVT\T]c!STeXRT!,))!_TaU^a\b!R^]UXa\PcX^]!_a^RTbbX]V!^U!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]'!

9TcPX[b! ^U! cWXb! R^]UXa\PcX^]! _a^RTbbX]V! PaT! X[[dbcaPcTS! X]! H+,*-! c^! H+,*/! ^U! <?='! +,!

#PdcWT]cXRPcX^]!X]U^a\PcX^]!STcTa\X]PcX^]!d]Xc!**)$'!

! ?]!PSSXcX^]%!cWT!\P]PVT\T]c!STeXRT!,))!\Ph!X]`dXaT!^U!P]!PdcWT]cXRPcX^]!PdcW^aXch%!

fWXRW! Xb! cWT!TgcTa]P[!STeXRT!-))%!fWTcWTa! cWT! PdcWT]cXRPcX^]! X]U^a\PcX^]! Xb! R^aaTRc%! P]S! cWT!+)!

\P]PVT\T]c!STeXRT!,))!\Ph!PdcWT]cXRPcT!P]S!R^]UXa\!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!c^!

fWXRW! cWT!PdcWT]cXRPcX^]! X]U^a\PcX^]! Xb!PbbXV]TS!#bTc$!Qh!aTb_^]SX]V! c^!P! aTb_^]bT!Ua^\!cWT!

TgcTa]P[!STeXRT!-))!c^!cWT!X]`dXah!cWPc!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!Xb!R^aaTRc!#X]U^a\PcX^]!

_a^RTbbX]V!d]Xc!*)+$'!

N)),,O! ?]! PSSXcX^]! c^! cWT! PQ^eT%! cWT! R^]ca^[! STeXRT! *))! \Ph! R^]UXa\! fWTcWTa! cWT!+.!

PdcWT]cXRPcX^]! X]U^a\PcX^]! Xb! bTc! X]! cWT! UXabc! f^aZ! R^]cT]c! X]U^a\PcX^]! RaTPcTS! X]! cWT! ^f]!

f^aZ_[PRT! Pc! fWXRW! cWT! R^]ca^[! STeXRT! *))! Xb! _a^eXSTS%! P]S! aTRTXeT! P! aT`dTbc! U^a! cWT!

\PX]cT]P]RT! bTaeXRT! U^a! cWT! UXabc! f^aZ! R^]cT]c! X]U^a\PcX^]! X]! fWXRW! cWT! PdcWT]cXRPcX^]!

X]U^a\PcX^]!Xb!bTc!#PdcWT]cXRPcX^]!X]U^a\PcX^]!STcTa\X]PcX^]!d]Xc!**)$'!

! IWPc!Xb%!fWT]!cWT!R^]ca^[!STeXRT!*))!caP]b\Xcb!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!c^!,)!

cWT!X]bcadRcX^]!STeXRT!+))%!Xc!Xb!STcTa\X]TS!fWTcWTa!cWT!aT`dTbc!Xb!QPbTS!̂ ]!cWT!UXabc!f^aZ!R^]cT]c!

X]U^a\PcX^]!dbX]V!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]'!?]!cWXb!RPbT%!cWT!R^]ca^[!STeXRT!*))!\PZTb!P!

aT`dTbc!c^!cWT!\P]PVT\T]c!STeXRT!,))!c^!R^]UXa\!fWTcWTa!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!bTc!X]!
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!

cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!Xb!R^aaTRc%!P]S!\PZTb!P!STcTa\X]PcX^]!QPbTS!^]!cWT!aTb_^]bT'!

! LWT]!cWT!aTb_^]bT!X]SXRPcTb!cWPc!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!Xb!R^aaTRc%!cWT!R^]ca^[!

STeXRT!*))!aTRTXeTb!cWT!aT`dTbc!U^a!cWT!\PX]cT]P]RT!bTaeXRT!P]S!_TaU^a\b!cWT!f^aZ!X]bcadRcX^]!

X]U^a\PcX^]!RaTPcX^]!_a^RTbbX]V!^U!RaTPcX]V!cWT!f^aZ!X]bcadRcX^]!X]U^a\PcX^]!QPbTS!^]!cWT!UXabc!

f^aZ!R^]cT]c!X]U^a\PcX^]!X]!fWXRW!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!Xb!bTc'!.!

N)),-O! LWT]! cWT! f^aZ! Xb! _TaU^a\TS! QPbTS! ^]! cWT! f^aZ! X]bcadRcX^]! RaTPcTS! Qh! cWT! f^aZ!

X]bcadRcX^]! X]U^a\PcX^]! RaTPcX^]! _a^RTbbX]V! STbRaXQTS! PQ^eT%! cWT! R^]ca^[! STeXRT! *))! bc^aTb!

WXbc^ah!X]U^a\PcX^]!^U! cWT!_TaU^a\TS!f^aZ!X]!cWT!\P]PVT\T]c!STeXRT!,))!X]!PSSXcX^]!c^!cWT!

bc^aPVT!d]Xc!*)-'!6]!TgP\_[T!^U! cWT!WXbc^ah!X]U^a\PcX^]!^U! cWT!f^aZ!Xb! X[[dbcaPcTS!X]!P!f^aZ!

WXbc^ah!X]U^a\PcX^]!cPQ[T!^U!#S$!^U!<?='!*/'!*)!

! LWT]!cWT!f^aZ!Xb!R^\_[TcTS%!cWT!R^]ca^[!STeXRT!*))!RaTPcTb!f^aZ!aTR^aS!X]U^a\PcX^]!

Pb!^]T!_XTRT!^U!f^aZ!WXbc^ah!X]U^a\PcX^]!P]S!bc^aTb!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!X]!Pbb^RXPcX^]!

fXcW!P]!TbcX\PcT!#P]!TbcX\PcT!#cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!^a!cWT!bTR^]S!f^aZ!R^]cT]c!

X]U^a\PcX^]$!cWPc!Xb!P!b^daRT!^U!cWT!f^aZ!R^]cT]c!^U!cWT!f^aZ!_TaU^a\TS!^]!cWT!eTWXR[T$'!

! IWT! f^aZ! aTR^aS! X]U^a\PcX^]! Xb! P[b^! aTUTaaTS! c^! Pb! P! "f^aZ! aTR^aS! Q^^Z"%! P!*.!

"R^]UXa\PcX^]"%!P! "bTaeXRT! X\_[T\T]cPcX^]!RTacXUXRPcT"%!^a!P! "ST[XeTah!]^cT"%!P]S! aTR^aSb! cWT!

f^aZ! PRcdP[[h! _TaU^a\TS%! bdRW! Pb! fWTcWTa! cWT! f^aZ! Xb! PRcdP[[h! _TaU^a\TS! U^a! cWT! f^aZ!

#\PX]cT]P]RT!bdRW!Pb!X]b_TRcX^]!^a!aT_PXa$!STbXV]PcTS!X]!cWT!TbcX\PcT%!fWPc!f^aZ!Xb!_TaU^a\TS!

Pb!cWT!f^aZ%!fW^!P]S!fWT]!cWT!f^aZ!Xb!_TaU^a\TS'!IWT!f^aZ!aTR^aS!Q^^Z!Xb!X]R[dSTS!X]!cWT!

f^aZ!WXbc^ah!X]U^a\PcX^]%!P]S!X]!P!Qa^PS!bT]bT%!X]R[dSTb!R^]cT]cb!̂ U!SXUUTaT]c!U^a\Pcb'!IWT!f^aZ!+)!

aTR^aS!Q^^Z! Xb!_a^eXSTS!U^a! cWT!dbTa!^U! cWT!eTWXR[T!^a!^dc_dc! #caP]b\XccTS$! c^! cWT!X]bcadRcX^]!

STeXRT!+))!dbTS!Qh!cWT!dbTa!Pb!cWT!f^aZ!T]Sb!#^dc_dc!_a^RTbbX]V!d]Xc!**+$'!

! 6b!P!aTbd[c%!cWT!f^aZ!aTR^aS!Q^^Z!RP]!QT!WT[S!Qh!TPRW!^U!cWT!dbTa!P]S!cWT!f^aZ_[PRT'!

LXcW!cWXb!S^Rd\T]c%!Xc!Xb!_^bbXQ[T!c^!VaPb_!P!b_TRXUXRP[[h!_TaU^a\TS!f^aZ!R^]cT]c'!

N)),.O! LWT]!cWT!f^aZ!Xb!R^\_[TcTS%!cWT!R^]ca^[!STeXRT!*))!caP]b\Xcb!cWT!f^aZ!aTR^aS!Q^^Z!+.!

c^!cWT!\P]PVT\T]c!STeXRT!,))!P]S!bc^aTb! cWT!f^aZ!aTR^aS!Q^^Z!X]!Pbb^RXPcX^]!fXcW!cWT!dbTa!

X]U^a\PcX^]! P]S! cWT! eTWXR[T! X]U^a\PcX^]! X]! cWT! 97! ,+)! ^U! cWT! \P]PVT\T]c! STeXRT! ,))'! ?]!

aTb_^]bT!c^!P!aT`dTbc!Ua^\!cWT!X]bcadRcX^]!STeXRT!+))!̂ a!cWT!\P]PVT\T]c!STeXRT!,))%!cWT!R^]ca^[!

STeXRT!*))!^dc_dcb!#caP]b\Xcb$!cWT!f^aZ!aTR^aS!Q^^Z!#^dc_dc!_a^RTbbX]V!d]Xc!**+$'!

N)),/O! 4?]bcadRcX^]!9TeXRT!+))5!,)!

! IWT!X]bcadRcX^]!STeXRT!+))!Xb!X\_[T\T]cTS!Qh!P!R^\_dcTa!WPeX]V!P!R^]UXVdaPcX^]!Pb!

X[[dbcaPcTS!X]!<?='!,%! Xb!P!STeXRT!^_TaPcTS!Qh!P!dbTa!#dbTa!^U! cWT!eTWXR[T$!fW^!dbTb!P!eTWXR[T!

\PX]cT]P]RT!bTaeXRT%!Xb!P[b^!aTUTaaTS!c^!Pb!P!dbTa!cTa\X]P[%!P]S!Xb!P]!T[TRca^]XR!STeXRT!W^bcTS!Qh!
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cWT!dbTa'!IWT!X]bcadRcX^]!STeXRT!+))!RP]!P[b^!QT!X\_[T\T]cTS!Pb!^]T!Ud]RcX^]!^U!cWT!T[TRca^]XR!

STeXRT!W^bcTS!Qh!cWT!dbTa%!P]S!X]!cWXb!RPbT%!Xb!X\_[T\T]cTS!Pb!P]!P__[XRPcX^]!̂ a!b^UcfPaT!X]bcP[[TS!

X]!cWT!T[TRca^]XR!STeXRT'!

N)),0O! IWT! X]bcadRcX^]! STeXRT! +))! Xb! P! STeXRT! cWPc! _TaU^a\b! P]! X]bcadRcX^]%! R^]cPRc%! P]S!

R^\\d]XRPcX^]!U^a!aTRTXeX]V!cWT!_aTSTcTa\X]TS!bTaeXRT!_a^eXSTS!Qh!cWT!R^]ca^[!STeXRT!*))%!P]S!.!

RP]!bfXcRW!P]S!dbT!]^c!^][h!P!bX]V[T!bTaeXRT!_a^eXSTS!Qh!cWT!R^]ca^[!STeXRT!*))!Qdc!P[b^!P]h!

_aTSTcTa\X]TS!bTaeXRT!_a^eXSTS!Qh!cWT!R^]ca^[!STeXRT!*))'!

! <^a!TgP\_[T%!cWT!\PX]cT]P]RT!bTaeXRT!P]S!cWT!X]bdaP]RT!bTaeXRT!RP]!QT!bfXcRWTS!P]S!

dbTS'!

N)),1O! 6]! X\PVX]V! STeXRT! ++)! P]S! P! SXPV]^bcXR! \PRWX]T! +,)! RP]! QT! R^]]TRcTS! c^! cWT!*)!

X]bcadRcX^]! STeXRT! +))'!IWT! X\PVX]V! STeXRT! ++)! Xb! P! STeXRT! RP_PQ[T! ^U! X\PVX]V! cWT! bTaeXRT!

_a^eXSX]V! cPaVTc! Pb! P]! X\PVX]V! cPaVTc! P]S! aTR^aSX]V! P! RP_cdaTS! X\PVT%! P]S! cWT! SXPV]^bcXR!

\PRWX]T!+,)!Xb!P!STeXRT!RP_PQ[T!^U!_TaU^a\X]V!SXPV]^bcXR!_a^RTbbX]V!^]!cWT!bTaeXRT!_a^eXSX]V!

cPaVTc! Pb! P! SXPV]^bcXR! cPaVTc! P]S! aTR^aSX]V! cWT! SXPV]^bcXR! aTbd[c! Pb! cWT! SXPV]^bcXR! aTbd[c!

X]U^a\PcX^]'!6]!TgP\_[T!Xb!X[[dbcaPcTS!X]!<?='!*-'!EU!R^dabT%!cWT!X]bcadRcX^]!STeXRT!+))!\Ph!QT!*.!

T`dX__TS!fXcW!cWT!Ud]RcX^]b!^U!cWT!X\PVX]V!STeXRT!++)!P]S!cWT!SXPV]^bcXR!\PRWX]T!+,)'!

N)),2O! LWT]!aTRTXeX]V!P]!X]bcadRcX^]!^_TaPcX^]!XbbdTS!Qh!cWT!dbTa!dbX]V!cWT!^_TaPcX^]!d]Xc!

+)/%!fXcW! cWXb!Pb!P! caXVVTa%! cWT! X]bcadRcX^]!STeXRT!+))!_TaU^a\b!dbTa! X]U^a\PcX^]!PR`dXbXcX^]!

_a^RTbbX]V!#bTR^]S!dbTa!X]U^a\PcX^]!PR`dXbXcX^]!_a^RTbbX]V$!^U!PR`dXaX]V!cWT!dbTa!X]U^a\PcX^]!

^]!cWT!dbTa!Ua^\!cWT!\P]PVT\T]c!STeXRT!,))!P]S!eTWXR[T!X]U^a\PcX^]!PR`dXbXcX^]!_a^RTbbX]V!+)!

#bTR^]S!eTWXR[T!X]U^a\PcX^]!PR`dXbXcX^]!_a^RTbbX]V$!^U!PR`dXaX]V!cWT!eTWXR[T!X]U^a\PcX^]!^]!cWT!

eTWXR[T!c^!QT!bdQYTRcTS!c^!cWT!\PX]cT]P]RT!bTaeXRT!#PR`dXbXcX^]!d]Xc!+)-$'!

N))-)O! 6b! P! \TcW^S! ^U! PR`dXaX]V! cWT! eTWXR[T! X]U^a\PcX^]%! P! eTWXR[T! X]U^a\PcX^]! aTPSX]V!

STeXRT!\Ph!QT!R^]]TRcTS!c^!cWT!eTWXR[T%!P]S!cWT!eTWXR[T!X]U^a\PcX^]!\Ph!QT!PR`dXaTS!Ua^\!cWT!

eTWXR[T!X]U^a\PcX^]!aTPSX]V!STeXRT'!IWT!eTWXR[T!X]U^a\PcX^]!aTPSX]V!STeXRT!Xb!P!STeXRT!cWPc!Xb!+.!

R^]]TRcTS!c^!P]!X]U^a\PcX^]!caP]b\XbbX^]!P]S!aTRT_cX^]!R^]]TRc^a!_a^eXSTS!X]!cWT!eTWXR[T!^a!

fXaT[Tbb[h!R^]]TRcTS!c^!cWT!eTWXR[T!c^!aTPS!eTWXR[T!X]U^a\PcX^]'!IWT!SXPV]^bcXR!\PRWX]T!+,)!c^!

QT!STbRaXQTS![PcTa!RP]!P[b^!QT!dbTS!Pb!cWT!eTWXR[T!X]U^a\PcX^]!aTPSX]V!STeXRT'!

N))-*O! HdQbT`dT]c[h%!cWT!X]bcadRcX^]!STeXRT!+))!_TaU^a\b!_a^RTbbX]V!̂ U!STbXV]PcX]V!P!bTaeXRT!

ch_T!c^!QT!_a^eXSTS!X]!cWT!\PX]cT]P]RT!bTaeXRT%!fWXRW!Xb!cWT!_aTSTcTa\X]TS!bTaeXRT'!IWT!bTaeXRT!,)!

ch_T!Xb!P[b^!aTUTaaTS!c^!Pb!P!"f^aZ!ch_T"'!IWPc!Xb%!_a^RTbbX]V!^U!STbXV]PcX]V!cWT!f^aZ!ch_T!^U!cWT!

f^aZ! U^a! cWT!eTWXR[T! cWPc! aTRTXeTb! cWT!\PX]cT]P]RT! bTaeXRT! Xb! _TaU^a\TS'!IWXb!_a^RTbbX]V! Xb!

_a^RTbbX]V!STbXV]PcTS!QPbTS!^]!cWT!ch_T!bT[TRcTS!Qh!cWT!dbTa%!P]S!X]!PSSXcX^]%!Xc!Xb!P[b^!_^bbXQ[T!
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c^!STbXV]PcT!P!aTR^\\T]STS!f^aZ!ch_T!Qh![TPa]X]V!X]U^a\PcX^]!^U!P!dbT!bcPcdb!#dbT!WXbc^ah$!^U!

cWT!bP\T!bTaeXRT!#\PX]cT]P]RT!bTaeXRT$!^U!cWT!dbTa!X]!cWT!_Pbc!Pb![TPa]X]V!b^daRT!X]U^a\PcX^]!

#ch_T!STbXV]PcX^]!d]Xc!+)1$'!

N))-+O! IWT!f^aZ!ch_T!Xb!ch_T!X]U^a\PcX^]!U^a!b_TRXUhX]V!P!b_TRXUXR!bTaeXRT!_TaU^a\TS!X]!cWT!

\PX]cT]P]RT!bTaeXRT%!P]S!b_TRXUXRP[[h!X]SXRPcTb!b_TRXUXR!XcT\b!^U!cWT!\PX]cT]P]RT!bdRW!Pb!#*$!.!

X]b_TRcX^]! \PX]cT]P]RT%! #+$! aT_PXa! \PX]cT]P]RT%! P]S! #,$! b_TRXUXR! XcT\! R^]UXa\PcX^]! #P[b^!

aTUTaaTS!c^!Pb!"b_TRXUXR!\PX]cT]P]RT"$'!

! <dacWTa%!cWTaT!PaT!#*$!ch_Tb!bdRW!Pb!"P!/&\^]cW!X]b_TRcX^]%!P!*+&\^]cW!X]b_TRcX^]%!P!

[TVP[! eTWXR[T! X]b_TRcX^]! #P[b^! bX\_[h! aTUTaaTS! c^! Pb! P! "eTWXR[T! X]b_TRcX^]"$%! P! _aT&caPeT[!

X]b_TRcX^]%!P![^]V&SXbcP]RT!_aT&caPeT[!X]b_TRcX^]%!P!_^bc&caPeT[!X]b_TRcX^]%!P]S!P![^]V&SXbcP]RT!*)!

_^bc&caPeT[!X]b_TRcX^]"!cWPc!X]SXRPcT!X]b_TRcX^]!P]S!\PX]cT]P]RT!X]!\^aT!STcPX[%!#+$!ch_Tb!bdRW!

Pb!"bWTTc!\TcP[!aT_PXa!P]S!_PX]c!aT_PXa"!cWPc!X]SXRPcT!aT_PXa!P]S!\PX]cT]P]RT!X]!\^aT!STcPX[%!P]S!

#,$! ch_Tb!bdRW!Pb!"SXbPbbT\Q[h!\PX]cT]P]RT!P]S!T[TRca^]XR!R^]ca^[!STeXRT!\PX]cT]P]RT"! cWPc!

X]SXRPcT!b_TRXUXR!XcT\!R^]UXa\PcX^]!X]!\^aT!STcPX['!

N))-,O! 6b! P]! TgP\_[T%! fWT]! STbXV]PcX]V! cWT! f^aZ! ch_T%! cWT! X]bcadRcX^]! STeXRT! +))! RP]!*.!

STbXV]PcT!"cWT!*+&\^]cW!X]b_TRcX^]"!Pb!P![TPa]X]V!aTbd[c!XU!cX\T!_^X]c!PUcTa!*+!\^]cWb!Ua^\!cWT!

_aTeX^db!X]b_TRcX^]!SPcT!Xb!bTc!Pb!cWT!dbT!bcPcdb!#dbT!WXbc^ah$!^U!cWT!eTWXR[T%!P]S!RP]!STbXV]PcT!

"cWT!bWTTc!\TcP[!aT_PXa"!Pb!cWT![TPa]X]V!aTbd[c!fWT]!cWT!X]bcadRcX^]!STeXRT!+))!aTRTXeTb!P]!X\PVT!

^U!cWT!eTWXR[T!P]S!P]P[hiTb!cWT!X\PVT!c^!STcTRc!SP\PVT'!

N))--O! HdQbT`dT]c[h%!U^a!cWT!STbXV]PcTS!f^aZ!ch_T%!cWT!X]bcadRcX^]!STeXRT!+))!TgcaPRcb!cWT!+)!

bcP]SPaS!f^aZ!b_TRXUXTS!Pb! cWT!f^aZ!U^a! cWT!f^aZ!ch_T!#\PX]cT]P]RT!X]!cWT!PQ^eT!TgP\_[T$'!

IWT]%!cWT!X]bcadRcX^]!STeXRT!+))!_TaU^a\b!^dc_dc!_a^RTbbX]V!^U!cWT!bcP]SPaS!f^aZ!#f^aZ!^dc_dc!

d]Xc!+)2$'!IWT!TgcaPRcTS!bcP]SPaS!f^aZ!Xb!bcP]SPaS!f^aZ!#bcP]SPaS!f^aZ$!b_TRXUXTS!X]!PSeP]RT!

Pb!f^aZ!c^!QT!_TaU^a\TS!X]!cWT!STbXV]PcTS!f^aZ!ch_T%!P]S!RP]!P[b^!QT!aTUTaaTS!c^!Pb!"bcP]SPaS!

f^aZ!b_TRXUXTS!QPbTS!^]!cWT!STbXV]PcTS!f^aZ!ch_T"'!+.!

! IWPc!Xb%!fWT]!cWT!f^aZ!ch_T!Xb!STbXV]PcTS%!cWT!bcP]SPaS!f^aZ!c^!QT!_TaU^a\TS!Pb!cWT!

f^aZ!ch_T!Xb!b_TRXUXTS%!P]S!f^aZ!cWPc!SXUUTab!Ua^\!cWXb!bcP]SPaS!f^aZ!X]SXRPcTb!cWPc!Xc!Xb!f^aZ!

cWPc!WPb!]^!SXaTRc!aT[PcX^]bWX_!fXcW!cWT!f^aZ!X]!cWT!f^aZ!ch_T!#f^aZ!SXUUTaT]c!Ua^\!cWT!bcP]SPaS!

f^aZ$'!

! <^a!TgP\_[T%!fWT]!"cWT!*+&\^]cW!X]b_TRcX^]"!Xb!STbXV]PcTS!Pb!cWT!f^aZ!ch_T%!ePaX^db!,)!

ch_Tb!^U!f^aZ!bdRW!Pb!bcTTaX]V!R^]UXa\PcX^]!f^aZ!P]S!QPccTah!R^]UXa\PcX^]!f^aZ!PaT!TgcaPRcTS!

Pb!bcP]SPaS!#STbXV]PcTS!X]!PSeP]RT$!bcP]SPaS!f^aZ!_TaU^a\TS!X]!cWT!\PX]cT]P]RT!fWXRW!Xb!f^aZ!

U^a!cWT!f^aZ!ch_T!"*+&\^]cW!X]b_TRcX^]"'!IWT!X]U^a\PcX^]!^]!cWT!bcP]SPaS!f^aZ!RP]!PR`dXaT!



*1!

!

P]S!bc^aT!X]U^a\PcX^]!bc^aTS!X]!cWT!X]bcadRcX^]!STeXRT!+))!X]!PSeP]RT!X]!Pbb^RXPcX^]!fXcW!cWT!

f^aZ!ch_T%!^a!X]U^a\PcX^]!bc^aTS!X]!cWT!\P]PVT\T]c!STeXRT!,))!X]!PSeP]RT!X]!Pbb^RXPcX^]!fXcW!

cWT!f^aZ!ch_T'!

! IWT!^dc_dc!_a^RTbbX]V!^U! cWT! bcP]SPaS!f^aZ! X]R[dSTb! R^\\d]XRPcX^]!^dc_dc! c^! P]!

TgcTa]P[!STeXRT%!SXb_[Ph!̂ dc_dc!c^!cWT!SXb_[Ph!d]Xc!+)0!̂ U!cWT!X]bcadRcX^]!STeXRT!+))%!P]S!cWT![XZT'!.!

N))-.O! LWT]! cWT! X]U^a\PcX^]! ^]! cWT! bcP]SPaS! f^aZ! Xb! ^dc_dc! X]! cWXb!fPh%! cWT! X]bcadRcX^]!

STeXRT!+))!RaTPcTb!cWT!f^aZ!R^]cT]c!X]U^a\PcX^]!U^a!_TaU^a\X]V!cWT!\PX]cT]P]RT!bTaeXRT!^]!cWT!

eTWXR[T!QPbTS!^]!#dbX]V$!cWT!f^aZ!b_TRXUXTS!Qh!cWT!bcP]SPaS!f^aZ!U^a!cWT!^dc_dc!f^aZ!ch_T!P]S!

cWT! PR`dXaTS! eTWXR[T! X]U^a\PcX^]! #TbcX\PcT! RaTPcX^]! d]Xc! +**$'! IWPc! Xb%! cWT! f^aZ! R^]cT]c!

X]U^a\PcX^]!RaTPcX^]!_a^RTbbX]V!^U!RaTPcX]V!cWT!f^aZ!R^]cT]c! X]U^a\PcX^]!U^a!_TaU^a\X]V!cWT!*)!

f^aZ! b_TRXUXTS!Qh! cWT! bcP]SPaS!f^aZ!^]! cWT!eTWXR[T! X]SXRPcTS!Qh! cWT!eTWXR[T! X]U^a\PcX^]! Xb!

_TaU^a\TS'!

! 6b!STbRaXQTS!PQ^eT%! cWT!eTWXR[T! X]U^a\PcX^]!X]R[dSTb!cWT!eTWXR[T!bcPcT! X]U^a\PcX^]!

X]SXRPcX]V!cWT!bcPcT!^U!cWT!eTWXR[T'!

! ?]!cWT!f^aZ!R^]cT]c!X]U^a\PcX^]!RaTPcX^]!_a^RTbbX]V%!cWT!f^aZ!R^]cT]c!X]U^a\PcX^]!*.!

\Ph!QT!RaTPcTS!QPbTS!^]!cWT!eTWXR[T!bcPcT! X]U^a\PcX^]!Qh!b_TRXUhX]V!cWT!f^aZ!aT[PcTS!c^!cWT!

\PX]cT]P]RT! bTaeXRT! _TaU^a\TS! QPbTS! ^]! cWT! eTWXR[T! bcPcT! X]U^a\PcX^]! ^U! P]^cWTa! eTWXR[T!

#eTWXR[T!X]U^a\PcX^]$'!IWPc!Xb%!cWT!eTWXR[T!bcPcT!X]U^a\PcX^]!^U!cWT!^cWTa!eTWXR[T!\Ph!QT![TPa]TS!

Pb!cWT![TPa]X]V!b^daRT!X]U^a\PcX^]%!P]S!cWT!f^aZ!R^]cT]c!^U!cWT!\PX]cT]P]RT!bTaeXRT!_TaU^a\TS!

^]!cWT!eTWXR[T!cWPc!Xb!cWT!bTaeXRT!_a^eXSX]V!cPaVTc!\Ph!QT!RaTPcTS'!+)!

N))-/O! <dacWTa%!X]!cWT!f^aZ!R^]cT]c!X]U^a\PcX^]!RaTPcX^]!_a^RTbbX]V%!^]T!^a!\^aT!SXPV]^bcXR!

aTbd[cb!bc^aTS!X]!cWT!bc^aPVT!d]Xc!+).!c^!QT!STbRaXQTS![PcTa!PaT! [TPa]TS!Pb! cWT![TPa]X]V!b^daRT!

X]U^a\PcX^]%!P]S!f^aZ!R^]cT]c!X]U^a\PcX^]!P__a^_aXPcT!U^a!cWT!eTWXR[T!X]SXRPcTS!Qh!cWT!eTWXR[T!

X]U^a\PcX^]!P]S!cWT!dbTa!^U!cWT!dbTa!X]U^a\PcX^]!Xb!RaTPcTS!#TbcX\PcT!RaTPcX^]!d]Xc!+**$'!IWXb!

\PZTb!Xc!_^bbXQ[T!c^!RaTPcT!^_cX\d\!f^aZ!R^]cT]c!X]U^a\PcX^]!PRR^aSX]V!c^!cWT!f^aZ!R^]cT]c!+.!

_TaU^a\TS!^]!cWT!aT[PcTS!eTWXR[T!P]S!cWT!f^aZ!R^]cT]c!_TaU^a\TS!Qh!cWT!dbTa!X]!cWT!_Pbc'!

! <dacWTa%! X]! cWT!f^aZ!R^]cT]c! X]U^a\PcX^]!RaTPcX^]!_a^RTbbX]V%! Xc! Xb!P[b^!_^bbXQ[T! c^!

_TaU^a\!_a^RTbbX]V!^U!b_TRXUhX]V!cWT!eTWXR[T!X]U^a\PcX^]!^U!cWT!eTWXR[T!cWPc!WPb!_TaU^a\TS!cWT!

f^aZ! b_TRXUXTS! Qh! cWT! bcP]SPaS! f^aZ! U^a! cWT! f^aZ! ch_T%! P]S! c^! RaTPcT! cWT! f^aZ! R^]cT]c!

X]U^a\PcX^]! dbX]V! cWT! f^aZ! WXbc^ah! X]U^a\PcX^]! ^U! cWT! eTWXR[T! _TaU^a\TS! ^]! cWT! eTWXR[T!,)!

X]SXRPcTS!Qh!cWT!b_TRXUXTS!eTWXR[T!X]U^a\PcX^]'!

! IWT!f^aZ!WXbc^ah!X]U^a\PcX^]!Pc!cWXb!cX\T!Xb!\P]PVTS!X]!Pbb^RXPcX^]!fXcW!cWT!eTWXR[T!

X]!cWT!97!,+)!R^]]TRcTS!c^!cWT!\P]PVT\T]c!STeXRT!,))%!P]S!cWT!X]bcadRcX^]!STeXRT!+))!PR`dXaTb!



*2!

!

cWT!f^aZ!WXbc^ah!X]U^a\PcX^]!Ua^\!cWT!\P]PVT\T]c!STeXRT!,))!P]S!RaTPcTb! cWT!f^aZ!WXbc^ah!

X]U^a\PcX^]'!

N))-0O! IWT!f^aZ!R^]cT]c!X]U^a\PcX^]!X]R[dSTb!P!f^aZ!XcT\!X]SXRPcX]V!P!b_TRXUXR!ch_T!̂ U!f^aZ!

c^!QT!_TaU^a\TS!^]!cWT!eTWXR[T%!cWT!f^aZ!\P]&W^dab!aT`dXaTS!U^a!cWT!f^aZ%!aT`dXaTS!_Pacb!P]S!

`dP]cXcXTb%!P]S!P!f^aZ!fPVT!#f^aZ!R^bc$!aT[PcTS!c^!cWT!f^aZ!_Ta!d]Xc!cX\T'!.!

! ?]!_PacXRd[Pa%!U^a!cWT!f^aZ!\P]&W^dab!P]S!cWT!f^aZ!fPVT%!cWT!X]bcadRcX^]!STeXRT!+))!

PR`dXaTb!d]Xc!_aXRT!X]U^a\PcX^]!bdRW!Pb!P!QPbXR!f^aZ!UTT!P]S!QPbXR!f^aZ!\P]&W^dab!U^a!cWT!f^aZ!

X]U^a\PcX^]!Ua^\!cWT!\P]PVT\T]c!STeXRT!,))!P]S!X]R[dSTb! cWT!d]Xc!_aXRT!X]U^a\PcX^]!X]!cWT!

f^aZ!R^]cT]c!X]U^a\PcX^]'!IWT!f^aZ!QPbXR!UTT!Xb!_aTSTcTa\X]TS!P]S!Xb!P!QPbXR!UTT!#BTeP!aPcT$!

U^a!cWT!R^aaTb_^]SX]V!f^aZ%!P]S!cWT!QPbXR!f^aZ!\P]&W^dab!PaT!_aTSTcTa\X]TS!P]S!PaT!cX\T!U^a!*)!

cWT!bcP]SPaS!f^aZ!U^a!_TaU^a\X]V!cWT!R^aaTb_^]SX]V!f^aZ'!

N))-1O! IWT!f^aZ!R^]cT]c! X]U^a\PcX^]!Xb!P[b^!VT]TaP[[h!aTUTaaTS!c^!Pb!TbcX\PcT!X]U^a\PcX^]!

#P[b^! bX\_[h! aTUTaaTS! c^! Pb! "TbcX\PcT"$! ^a! P! _aT&f^aZ! R^]UXa\PcX^]%! P]S! Xb! X]U^a\PcX^]! cWPc!

P[[^fb!cWT!dbTa!c^!R^]UXa\!cWT!R^]cT]c!P]S!R^bc!^U!cWT!\PX]cT]P]RT!bTaeXRT!_TaU^a\TS!^]!cWT!

eTWXR[T%! P]S! X]R[dSTb! cWT! dbTa! X]U^a\PcX^]! P]S! cWT! eTWXR[T! X]U^a\PcX^]'! IWT! f^aZ! R^]cT]c!*.!

X]U^a\PcX^]!RaTPcTS!dbX]V!cWT!X]bcadRcX^]!STeXRT!+))!Xb!P[b^!aTUTaaTS!c^!Pb!"bTR^]S!f^aZ!R^]cT]c!

X]U^a\PcX^]"%!P]S!Xb!WTaTX]PUcTa!bX\_[h!aTUTaaTS!c^!Pb!"f^aZ!R^]cT]c!X]U^a\PcX^]!7"!̂ a!"TbcX\PcT!

7"'!

! IWT!TbcX\PcT!7!Xb!RaTPcTS!X]!cWT!X]bcadRcX^]!STeXRT!+))!QPbTS!^]!cWT!bcP]SPaS!f^aZ!

b_TRXUXTS!QPbTS!^]!cWT!STbXV]PcTS!f^aZ!ch_T!P]S!cWT!eTWXR[T!X]U^a\PcX^]'!+)!

N))-2O! IWT!TbcX\PcT!7!Xb!RaTPcTS!QPbTS!^]!Pc![TPbc!cWT!bcP]SPaS!f^aZ!b_TRXUXTS!QPbTS!^]!cWT!

STbXV]PcTS! f^aZ! ch_T! P]S! cWT! eTWXR[T! X]U^a\PcX^]%! P]S! Xb! cWTaTU^aT! QPbTS! ^]! ^QYTRcXeT!

X]U^a\PcX^]!#PRcdP[!X]U^a\PcX^]$'!<dacWTa%!Xc!Xb!P[b^!_^bbXQ[T!c^!RaTPcT!cWT!TbcX\PcT!7!Qh![TPa]X]V!

cWT!WXbc^ah!X]U^a\PcX^]!̂ U!cWT!f^aZ!QPbTS!̂ ]!cWT!eTWXR[T!bcPcT!X]U^a\PcX^]!#eTWXR[T!X]U^a\PcX^]$!

^U! cWT! ^cWTa! eTWXR[T! cWPc! WPb! _TaU^a\TS! cWT! b_TRXUXTS! bcP]SPaS! f^aZ! Pb! cWT! [TPa]X]V! b^daRT!+.!

X]U^a\PcX^]'!

! IWT! TbcX\PcT! 7! RaTPcTS! dbX]V! cWT! WXbc^ah! X]U^a\PcX^]! Xb! P]! TbcX\PcT! fXcW! WXVWTa!

aT[XPQX[Xch!#RaTSXQX[Xch$!^QYTRcXeT[h'!?]!PSSXcX^]%!fWT]!cWT!TbcX\PcT!7!Xb!RaTPcTS%!_a^RTbbX]V!^U!

STcTRcX]V!cWT!_aTbT]RT!^a!PQbT]RT!^U!SP\PVT!P]S!cWT!bcPcT!#[TeT[$!^U!cWT!SP\PVT!Qh!P]P[hiX]V!

cWT!X\PVT!^U!cWT!eTWXR[T!Xb!_TaU^a\TS%!P]S!QPbTS!^]!cWT!STcTRcTS!R^]cT]c%!cWT!f^aZ!R^]cT]c!U^a!,)!

aTR^eTaX]V! #aT_PXaX]V$! cWT! SP\PVT! RP]! QT! X]R[dSTS%! P]S! cWT! TbcX\PcT! WPb! WXVWTa! aT[XPQX[Xch!

#RaTSXQX[Xch$'!

N)).)O! IWT]%! cWT! X]bcadRcX^]! STeXRT! +))! bc^aTb! cWT! TbcX\PcT! 7! X]! cWT! bc^aPVT! d]Xc! +).! X]!



+)!

!

Pbb^RXPcX^]!fXcW!cWT!RaTPcX^]!SPcT%!cWT!dbTa!X]U^a\PcX^]%!P]S!cWT!eTWXR[T!X]U^a\PcX^]'!?]!PSSXcX^]%!

cWT!X]bcadRcX^]!STeXRT!+))!^dc_dcb!#caP]b\Xcb$!cWT!TbcX\PcT!7!Pbb^RXPcTS!fXcW!cWT!RaTPcX^]!SPcT%!

cWT!dbTa!X]U^a\PcX^]%!P]S!cWT!eTWXR[T!X]U^a\PcX^]!c^!cWT!\P]PVT\T]c!STeXRT!,))!c^VTcWTa!fXcW!

cWT!X]bcadRcX^]!STeXRT!XST]cXUXRPcX^]!X]U^a\PcX^]!U^a!XST]cXUhX]V!cWT!RaTPcTS!X]bcadRcX^]!STeXRT!

+))!#caP]b\XbbX^]!P]S!aTRT_cX^]!d]Xc!+)*$%!P]S!cWT!\P]PVT\T]c!STeXRT!,))!W^[Sb!P]S!bc^aTb!cWT!.!

TbcX\PcT!7!X]!cWT!97!,+)!Pb!cWT!TbcX\PcT!X]U^a\PcX^]'!

! IWT!X]bcadRcX^]!STeXRT!+))!bc^aTb!cWT!TbcX\PcT!6!aTRTXeTS!Ua^\!cWT!R^]ca^[!STeXRT!*))!

X]!cWT!bc^aPVT!STeXRT'!EU!R^dabT%!cWT!TbcX\PcT!7!P]S!cWT!TbcX\PcT!8!RaTPcTS!d]STa!cWT!bP\T!^a!

bX\X[Pa!R^]SXcX^]b!RP]!P[b^!QT!bc^aTS!X]!Pbb^RXPcX^]!fXcW!cWT!TbcX\PcT!6'!

N)).*O! ?]!cWT!X]bcadRcX^]!STeXRT!+))%!fWT]!cWT!bcP]SPaS!f^aZ!Xb!TgcaPRcTS%!]^c!^][h!cWT!f^aZ!*)!

R^]cT]c!X]U^a\PcX^]!QPbTS!^]!cWT!bcP]SPaS!f^aZ!XcbT[U!RP]!QT!RaTPcTS!Qdc!P[b^!cWT!f^aZ!R^]cT]c!

X]U^a\PcX^]!RP]!QT!RaTPcTS!Qh!PSSX]V!P!_aTSTcTa\X]TS!PSSXcX^]P[!f^aZ!c^!cWT!bcP]SPaS!f^aZ!^a!

aT_[PRX]V!cWT!bcP]SPaS!f^aZ!fXcW!P]^cWTa!f^aZ'!

! 7PbTS!^]!cWT!bcP]SPaS!f^aZ%!cWT!f^aZ!STbXaTS!Qh!cWT!dbTa!RP]!QT!PSSTS!P]S!aT_[PRTS%!

P]S!cWT!f^aZ!R^]cT]c!X]U^a\PcX^]!̂ ]!cWT!\PX]cT]P]RT!bTaeXRT!STbXaTS!Qh!cWT!dbTa!RP]!QT!RaTPcTS'!*.!

?]!cWXb!b_TRXUXR!TgP\_[T%!P]h!_[P]!#P[b^!aTUTaaTS!c^!Pb!P!"Va^d_"$!X[[dbcaPcTS!X]!#P$!P]S!#R$!̂ U!<?='!

*)!Xb!bT[TRcTS'!

N)).+O! IWXb! _[P]! Xb! P! f^aZ! [Xbc! X]! fWXRW! f^aZ! c^! QT! _TaU^a\TS! Xb! bd\\PaXiTS! U^a! TPRW!

STbXV]PcTS!ch_T%!P]S!P[[^fb!cWT!f^aZ!STbXaTS!Qh!cWT!dbTa!c^!QT!STbXV]PcTS!R^[[TRcXeT[h!aPcWTa!

cWP]!^]T!Qh!^]T'!IWXb!_[P]!Xb!aTR^\\T]STS!dbX]V!WXbc^ah!X]U^a\PcX^]!^U! cWT!bTaeXRT!R^]cT]c!+)!

_a^eXSTS!c^!cWT!dbTa!X]!cWT!_Pbc!^a!cWT!bTaeXRT!R^]cT]c!_TaU^a\TS!^]!cWT!bP\T!^a!cWT!bP\T!ch_T!

^U!eTWXR[T!Pb!cWT!eTWXR[T!bTaeX]V!Pb!cWT!bTaeXRT!_a^eXSX]V!cPaVTc'!EU!R^dabT%!P!_[P]!^cWTa!cWP]!cWT!

aTR^\\T]STS!_[P]!RP]!QT!bT[TRcTS'!

N)).,O! <dacWTa%! cWT! X]bcadRcX^]!STeXRT!+))!_TaU^a\b!TbcX\PcT!R^\_PaXb^]!_a^RTbbX]V! #P[b^!

aTUTaaTS!c^!Pb!"eTaXUXRPcX^]!_a^RTbbX]V"!^a!"TbcX\PcT!eTaXUXRPcX^]!_a^RTbbX]V"$!^U!R^\_PaX]V!cWT!+.!

TbcX\PcT!7!fXcW!cWT!TbcX\PcT!6!RaTPcTS!X]!cWT!R^]ca^[!STeXRT!*))!#TbcX\PcT!R^\_PaXb^]!d]Xc!+*-$'!

IWT]%! R^\_PaXb^]! aTbd[c! ^dc_dc! _a^RTbbX]V! ^U! ^dc_dccX]V! cWT! R^\_PaTS! R^\_PaXb^]! aTbd[c!

X]U^a\PcX^]! Xb! _TaU^a\TS'! ?]! cWXb! ^dc_dc! _a^RTbbX]V%! Xc! Xb! _^bbXQ[T! c^! ^dc_dc! #caP]b\Xc$! cWT!

R^\_PaXb^]!aTbd[c!X]U^a\PcX^]!c^!P]!TgcTa]P[!STeXRT!X]R[dSX]V!cWT!\P]PVT\T]c!STeXRT!,))!X]!

PSSXcX^]!c^!^dc_dccX]V!cWT!R^\_PaXb^]!aTbd[c!X]U^a\PcX^]!c^!P!SXb_[Ph!STeXRT!#SXb_[Ph!d]Xc$!^U!,)!

cWT!X]bcadRcX^]!STeXRT!+))'!

N)).-O! IWT!R^\_PaXb^]!_a^RTbbX]V!Xb!_a^RTbbX]V!^U!eTaXUhX]V!fWTcWTa!cWT!UXabc!f^aZ!R^]cT]c!

X]U^a\PcX^]! #TbcX\PcT!6$! Xb! QPbTS! ^]! cWT! bTR^]S! f^aZ! R^]cT]c! X]U^a\PcX^]! #TbcX\PcT! 7! ^a!



+*!

!

TbcX\PcT!8$!R^aaTb_^]SX]V!c^!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!Qh!R^\_PaX]V!TPRW!XcT\!^U!cWT!

TbcX\PcT!fXcW!P]!XcT\!Pbb^RXPcTS!X]!PSeP]RT'!6]^cWTa!Tg_aTbbX^]!RP]!P[b^!QT!Tg_aTbbTS!Pb!cWT!

eTaXUXRPcX^]!_a^RTbbX]V!U^a!eTaXUhX]V!fWTcWTa!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!Xb!X]R[dSTS!X]!

cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]%!P]S!RP]!P[b^!QT!Tg_aTbbTS!Pb!cWT!eTaXUXRPcX^]!_a^RTbbX]V!

U^a!eTaXUhX]V!fWTcWTa! cWT! UXabc!f^aZ! R^]cT]c! X]U^a\PcX^]! Xb!P__a^_aXPcT!QPbTS!^]! cWT! bTR^]S!.!

f^aZ!R^]cT]c!X]U^a\PcX^]'!

N))..O! C^aT!b_TRXUXRP[[h%!fWT]!eP[dTb!#f^aZ!aTbd[c!X]U^a\PcX^]$!^U!cWT!XcT\b!X]R[dSTS!X]!cWT!

TbcX\PcT!6!PaT!eP[dTb!#eP[dTb!PaT!cWT!bP\T!^a!fXcWX]!P!RTacPX]!Taa^a!aP]VT$!R^aaTb_^]SX]V!c^!

eP[dTb! #`dP]cXch! ^a! cWT! [XZT$! ^U! cWT! XcT\b! X]R[dSTS! X]! cWT! TbcX\PcT! 7! ^a! cWT! TbcX\PcT! 8! Qh!

R^\_PaX]V!cWT!eP[dTb!^U!cWT!XcT\b!^a!bTccX]V!eP[dTb%!P!eTaXUXRPcX^]!aTbd[c!cWPc!cWT!TbcX\PcT!6!Xb!*)!

QPbTS!^]!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8!bc^aTS!X]!Pbb^RXPcX^]!fXcW!cWT!TbcX\PcT!6!Xb!^QcPX]TS'!

E]! cWT! ^cWTa! WP]S%!fWT]! cWT! eP[dTb! ^U! cWT! XcT\b! X]R[dSTS! X]! cWT! TbcX\PcT!6! PaT!]^c! eP[dTb!

#`dP]cXch!^a!cWT![XZT$!R^aaTb_^]SX]V!c^!cWT!eP[dTb!^U!cWT!XcT\b!X]R[dSTS!X]!cWT!TbcX\PcT!7!^a!cWT!

TbcX\PcT!8!#cWT!eP[dTb!PaT!]^c!cWT!bP\T!^a!fXcWX]!P!RTacPX]!Taa^a!aP]VT$%!P!eTaXUXRPcX^]!aTbd[c!cWPc!

cWT!TbcX\PcT!6!Xb!]^c!QPbTS!^]!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8!bc^aTS!X]!Pbb^RXPcX^]!fXcW!cWT!*.!

TbcX\PcT!6!Xb!^QcPX]TS'!

! C^aT!b_TRXUXRP[[h%!cWT!X]bcadRcX^]!STeXRT!+))!PR`dXaTb%!Ua^\!cWT!\P]PVT\T]c!STeXRT!

,))%! P__a^_aXPcT]Tbb! STcTa\X]PcX^]! X]U^a\PcX^]! dbTS! U^a! STcTa\X]X]V! #P__a^_aXPcT]Tbb!

STcTa\X]PcX^]$! fWTcWTa! P__a^_aXPcT! f^aZ! WPb! QTT]! _TaU^a\TS! Qh! R^\_PaX]V! cWT! XcT\b%! P]S!

eTaXUXTb! fWTcWTa! cWT! R^\_PaXb^]! aTbd[c! QTcfTT]! cWT! XcT\b! \PcRWTb! cWT! P__a^_aXPcT]Tbb!+)!

STcTa\X]PcX^]! X]U^a\PcX^]'!IWPc! Xb%! _a^RTbbX]V! ^U! eTaXUhX]V! fWTcWTa! cWT! TbcX\PcT!6! P]S! cWT!

TbcX\PcT!7!^a!cWT!TbcX\PcT!8!bPeTS!X]!Pbb^RXPcX^]!fXcW!cWT!TbcX\PcT!6!\PcRW!cWT!P__a^_aXPcT]Tbb!

STcTa\X]PcX^]!X]U^a\PcX^]!Xb!_TaU^a\TS'!

N))./O! LWT]!cWT!R^\_PaXb^]!aTbd[c!\PcRWTb!cWT!P__a^_aXPcT]Tbb!STcTa\X]PcX^]!X]U^a\PcX^]%!

cWT!TbcX\PcT!6!Xb! aTVPaSTS!Pb!P!eTaXUXRPcX^]!aTbd[c! X]SXRPcX]V! cWPc! cWT!TbcX\PcT! Xb!P__a^_aXPcT%!+.!

fWTaTPb! fWT]! cWT! R^\_PaXb^]! aTbd[c! S^Tb! ]^c! \PcRW! cWT! P__a^_aXPcT]Tbb! STcTa\X]PcX^]!

X]U^a\PcX^]%!cWT!TbcX\PcT!6!Xb!aTVPaSTS!Pb!P!eTaXUXRPcX^]!aTbd[c!X]SXRPcX]V!cWPc!cWT!TbcX\PcT!Xb!]^c!

P__a^_aXPcT!QTRPdbT!cWT!TbcX\PcT!6!Xb!]^c!P]!P__a^_aXPcT!TbcX\PcT!P]S!WPb!P!WXVW!_^bbXQX[Xch!cWPc!

_a^Q[T\b!PaT!_aTbT]c!X]!d]]TRTbbPah!XcT\b%!`dP]cXcXTb%!P\^d]cb%!P]S!cWT![XZT'!

N)).0O! 6b! STbRaXQTS! PQ^eT%! cWT! SXPV]^bcXR! \PRWX]T! +,)! Pb! X[[dbcaPcTS! X]! <?='! *-! RP]! QT!,)!

R^]]TRcTS! c^! cWT! X]bcadRcX^]! STeXRT! +))%! P]S! cWT! SXPV]^bcXR! \PRWX]T! +,)! aTPSb! cWT! eTWXR[T!

X]U^a\PcX^]!Qh!R^]]TRcX]V!c^!cWT!eTWXR[T!P]S!_TaU^a\b!cWT!SXPV]^bcXR!_a^RTbbX]V!^U!cWT!eTWXR[T!

bcPcT!X]U^a\PcX^]!X]R[dSTS!X]!cWT!eTWXR[T!X]U^a\PcX^]!#SXPV]^bcXR!d]Xc!+*+$'!



++!

!

N)).1O! IWT! SXPV]^bcXR! _a^RTbbX]V! Xb! P[b^! aTUTaaTS! c^! Pb! "bTR^]S! SXPV]^bcXR! _a^RTbbX]V"%!

"bTaeXRT!_a^eXSTS!bXST!SXPV]^bcXR!_a^RTbbX]V"%!^a!"bTaeXRT!ST\P]S!bXST!SXPV]^bcXR!_a^RTbbX]V"%!

dbTb!cWT!eTWXR[T!bcPcT!X]U^a\PcX^]!Pb!STbRaXQTS!PQ^eT!Pb!P!SXPV]^bcXR!XcT\%!P]S!Xb!_a^RTbbX]V!

cWPc!STcTa\X]Tb!fWTcWTa!cWT!SXPV]^bcXR!XcT\!bPcXbUXTb!P!_aTSTcTa\X]TS!cWaTbW^[S%!_a^RTbbX]V!^U!

STcTa\X]X]V!fWTcWTa!P!_aTSTcTa\X]TS!^_TaPcX^]!Xb!_TaU^a\TS%!P]S!_a^RTbbX]V!^U!STcTa\X]X]V!.!

fWTcWTa!SXbR^]]TRcX^]!^RRdab!X]!P]!T[TRcaXR!RXaRdXc!^a!cWT![XZT'!

! ?]!cWXb!SXPV]^bcXR!_a^RTbbX]V%!SXPV]^bcXR!XcT\b!bdRW!Pb!RPcP[hbc!STcTaX^aPcX^]%!T]VX]T!

\XbUXaT%!UPX[daT!^U!P]!TgWPdbc!VPb!aTRXaRd[PcX^]!bhbcT\%!P]S!UPX[daT!^U!P]!TeP_^aPcXeT!T\XbbX^]!

R^]ca^[!bhbcT\!RP]!P[b^!QT!SXPV]^bTS!Qh!_TaU^a\X]V!cWT!PQ^eT!cWaTT!STcTa\X]PcX^]b'!

! IWT]%! cWT! SXPV]^bcXR! \PRWX]T! +,)! ^dc_dcb! cWT! SXPV]^bcXR! aTbd[c! ^U! cWT! SXPV]^bcXR!*)!

_a^RTbbX]V!c^!cWT!X]bcadRcX^]!STeXRT!+))'!IWXb!SXPV]^bcXR!aTbd[c!X]R[dSTb!cWPc!TPRW!SXPV]^bcXR!

XcT\!Xb!]^a\P[!P]S!cWPc!Xc!RP]]^c!QT!STcTa\X]TS!cWPc!]^!UPX[daT!WPb!^RRdaaTS'!

N)).2O! IWT]%!cWT!X]bcadRcX^]!STeXRT!+))!_TaU^a\b!X]U^a\PcX^]!d_SPcT!_a^RTbbX]V!^U!d_SPcX]V!

cWT! R^]cT]c! ^U! cWT! TbcX\PcT!7!QPbTS! ^]! cWT! SXPV]^bcXR! aTbd[c! X]! cWT! SXPV]^bcXR!\PRWX]T! +,)!

#X]U^a\PcX^]!d_SPcT!d]Xc!+*)$'!*.!

! ?]!cWT!X]U^a\PcX^]!d_SPcT!_a^RTbbX]V%!_a^RTbbX]V!^U!aTUTaaX]V!c^!cWT!SXPV]^bcXR!aTbd[c!

P]S!b_TRXUhX]V!cWT!f^aZ!R^]cT]c!^U!cWT!f^aZ!c^!QT!_TaU^a\TS!^]!cWT!eTWXR[T!bcPcT!X]U^a\PcX^]!

X]R[dSX]V!cWT!SXPV]^bcXR!XcT\!U^a!fWXRW!Xc!RP]]^c!QT!STcTa\X]TS!cWPc!]^!UPX[daT!WPb!^RRdaaTS!Xb!

_TaU^a\TS! #f^aZ! STcTa\X]PcX^]! d]Xc! +*,$'! IWT]%! X]! cWT! X]U^a\PcX^]! d_SPcT! _a^RTbbX]V%!

bdQbT`dT]c[h%! Xc! Xb! STcTa\X]TS! fWTcWTa! cWT! f^aZ! R^]cT]c! b_TRXUXTS! Qh! cWT! b_TRXUXRPcX^]!+)!

_a^RTbbX]V!Xb!X]R[dSTS!X]!cWT!TbcX\PcT!7%!P]S!fWT]!cWT!f^aZ!R^]cT]c!Xb!]^c!X]R[dSTS%!cWT!TbcX\PcT!

7!Xb!d_SPcTS!dbX]V!cWT!f^aZ!R^]cT]c'!C^aT!b_TRXUXRP[[h%!X]U^a\PcX^]!d_SPcT!U^a!PSSX]V!cWT!f^aZ!

R^]cT]c! Xb! _TaU^a\TS! ^]! cWT! TbcX\PcT! 7! c^! RaTPcT! ]Tf! ^cWTa! f^aZ! R^]cT]c! X]U^a\PcX^]!

#WTaTX]PUcTa%!aTUTaaTS!c^!Pb!P]!"TbcX\PcT!8"$'!

! LWT]!cWT!f^aZ!R^]cT]c!b_TRXUXTS!Qh!cWT!b_TRXUXRPcX^]!_a^RTbbX]V!Xb!X]R[dSTS!X]!cWT!+.!

TbcX\PcT!7%!P!]Tf!TbcX\PcT!8!WPeX]V!cWT!bP\T!R^]cT]c!Pb!cWT!TbcX\PcT!7!Xb!RaTPcTS'!

! IWPc! Xb%! fWT]! cWT! SXPV]^bcXR! _a^RTbbX]V! Xb! _TaU^a\TS%! cWT! X]bcadRcX^]! STeXRT! +))!

RaTPcTb!cWT!TbcX\PcT!8!Pb!]Tf!f^aZ!R^]cT]c!X]U^a\PcX^]!aTU[TRcX]V!cWT!SXPV]^bcXR!aTbd[c!QPbTS!

^]! cWT! TbcX\PcT!7'!6RR^aSX]V[h%! Xc! RP]!QT! bPXS! cWPc! cWT!f^aZ!R^]cT]c! X]U^a\PcX^]!QTU^aT! cWT!

R^]cT]c! ^U! cWT! SXPV]^bcXR! _a^RTbbX]V! Xb! aTU[TRcTS! Xb! cWT! TbcX\PcT! 7%! P]S! cWT! f^aZ! R^]cT]c!,)!

X]U^a\PcX^]!PUcTa!cWT!R^]cT]c!^U!cWT!SXPV]^bcXR!_a^RTbbX]V!Xb!aTU[TRcTS!Xb!cWT!TbcX\PcT!8'!

N))/)O! ?c! Xb! P[b^! _^bbXQ[T! c^! _TaU^a\! SXPV]^bcXR! _a^RTbbX]V! X]! cWT! X]bcadRcX^]! STeXRT! +))!

bX\X[Pa! c^! cWT! SXPV]^bcXR! _a^RTbbX]V! _TaU^a\TS! X]! cWT! SXPV]^bcXR! \PRWX]T! +,)'!IWPc! Xb%! cWT!



+,!

!

X]bcadRcX^]!STeXRT!+))!_TaU^a\b!cWT!SXPV]^bcXR!_a^RTbbX]V!#SXPV]^bcXR!d]Xc!+*+$'!

! IWT]%!cWT!X]bcadRcX^]!STeXRT!+))!d_SPcTb!cWT!TbcX\PcT!7!dbX]V!cWT!SXPV]^bcXR!aTbd[c!c^!

RaTPcT!cWT!]Tf!TbcX\PcT!8'!?]!cWT!X]U^a\PcX^]!d_SPcT!Pc!cWXb!cX\T%!X]!cWT!SXPV]^bcXR!aTbd[c!^U!cWT!

SXPV]^bcXR!_a^RTbbX]V%! cWT! TbcX\PcT!7! Xb! d_SPcTS! dbX]V! cWT!f^aZ! aT[PcTS! c^! cWT!eTWXR[T! bcPcT!

X]U^a\PcX^]!U^a!fWXRW!Xc!RP]]^c!QT!STcTa\X]TS!cWPc!]^!UPX[daT!WPb!^RRdaaTS'!.!

N))/*O! IWT]%!cWT!X]bcadRcX^]!STeXRT!+))!bc^aTb!cWT!SXPV]^bcXR!aTbd[c!X]!cWT!bc^aPVT!d]Xc!+).!X]!

Pbb^RXPcX^]! fXcW! cWT! TbcX\PcT! 7! QTU^aT! cWT! X]U^a\PcX^]! d_SPcT! P]S! cWT! TbcX\PcT! 8! PUcTa! cWT!

X]U^a\PcX^]!d_SPcT%! P]S! P[b^! bPeTb! cWT!SXPV]^bcXR! aTbd[c! X]! cWT!\P]PVT\T]c!STeXRT!,))'!EU!

R^dabT%!cWT!TbcX\PcT!7!QTU^aT!cWT!X]U^a\PcX^]!d_SPcT!\Ph!QT!^eTafaXccT]!fXcW!cWT!TbcX\PcT!8!

P]S!bPeTS!PUcTa!cWT!X]U^a\PcX^]!d_SPcT'!*)!

N))/+O! DTgc%!X]!^aSTa!c^!aTRTXeT!cWT!_a^eXbX^]!^U!cWT!\PX]cT]P]RT!bTaeXRT!QPbTS!^]!cWT!f^aZ!

R^]cT]c!X]U^a\PcX^]!^U!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8%!cWT!X]bcadRcX^]!STeXRT!+))!_TaU^a\b!

f^aZ_[PRT!TgcaPRcX^]!_a^RTbbX]V!^U!TgcaPRcX]V!^]T!^a!\^aT!_XTRTb!^U!f^aZ_[PRT! X]U^a\PcX^]!

aTVPaSX]V!cWT!f^aZ_[PRT!cWPc!_TaU^a\b!cWT!f^aZ!^U!cWT!f^aZ!R^]cT]c!^U!cWT!TbcX\PcT!7!^a!cWT!

TbcX\PcT!8!QPbTS!^]!cWT!X]bcadRcX^]!XbbdTS!Qh!cWT!dbTa!#f^aZ_[PRT!TgcaPRcX^]!d]Xc!+*.$'!*.!

! IWT!f^aZ_[PRT![Xbc!X]U^a\PcX^]!aT[PcTS!c^!cWT!f^aZ_[PRT!_TaU^a\TS!Qh!cWT!f^aZ_[PRT!

TgcaPRcX^]!_a^RTbbX]V!RP]!QT%!U^a!TgP\_[T%!bc^aTS!X]!PSeP]RT!X]!cWT!bc^aPVT!d]Xc!+).!^a!RP]!QT!

PR`dXaTS!Ua^\!cWT!\P]PVT\T]c!STeXRT!,))'!

! IWT]%!cWT!^]T!^a!\^aT!_XTRTb!^U!f^aZ_[PRT!X]U^a\PcX^]!U^a!_TaU^a\X]V!cWT!f^aZ!^U!

cWT!f^aZ!R^]cT]c!X]R[dSTS!X]!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8!PaT!TgcaPRcTS!Ua^\!cWT!f^aZ_[PRT!+)!

[Xbc!X]U^a\PcX^]'!IWT!f^aZ_[PRT![Xbc!X]U^a\PcX^]!Xb!X]U^a\PcX^]!X]!fWXRW!cWT!f^aZ_[PRT!RP]!QT!

bT[TRcTS!QPbTS!^]!cWT!f^aZ!R^]cT]c%!cWT!dbTa!X]U^a\PcX^]%!P]S!cWT!eTWXR[T!X]U^a\PcX^]%!P]S!P]!

TgP\_[T!cWTaT^U!Xb!X[[dbcaPcTS!X]!#T$!^U!<?='!*/'!

N))/,O! IWT!TgcaPRcX^]!_a^RTbbX]V!^U!cWT!f^aZ_[PRT!X]U^a\PcX^]!Xb!_a^RTbbX]V!^U!TgcaPRcX]V!

cWT!^]T!^a!\^aT!_XTRTb!^U!f^aZ_[PRT!X]U^a\PcX^]!QPbTS!^]!Pc![TPbc!^]T!^U!cWT!f^aZ!R^]cT]c%!cWT!+.!

dbTa! X]U^a\PcX^]%! P]S! cWT! eTWXR[T! X]U^a\PcX^]%! fWTaT! cWT! bTR^]S!f^aZ! R^]cT]c! X]U^a\PcX^]%!

fWXRW!Xb!TXcWTa!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8%!X]R[dSTb!cWT!dbTa!X]U^a\PcX^]!P]S!cWT!eTWXR[T!

X]U^a\PcX^]!X]!PSSXcX^]!c^!cWT!f^aZ!R^]cT]c'!

! 6b! X[[dbcaPcTS! X]! P! dbTa! X]U^a\PcX^]! cPQ[T! X[[dbcaPcTS! X]! #P$! ^U! <?='! *.%! cWT! dbTa!

X]U^a\PcX^]! X]R[dSTb! X]U^a\PcX^]! ^]! P]! PSSaTbb! #aTVX^]$%! P]S! Pb! X[[dbcaPcTS! X]! P! eTWXR[T!,)!

X]U^a\PcX^]!cPQ[T!X[[dbcaPcTS!X]!#Q$!̂ U!<?='!*.%!cWT!eTWXR[T!X]U^a\PcX^]!Xb!Pbb^RXPcTS!fXcW!eTWXR[T!

b_TRXUXRPcX^]!X]U^a\PcX^]!U^a!d]X`dT[h!b_TRXUhX]V!cWT!eTWXR[T!bdRW!Pb!P!eTWXR[T!?9!^a!P!\^ST[!

ch_T%!eTWXR[T!bcPcT!X]U^a\PcX^]!X]SXRPcX]V!P!bcPcT!^U!cWT!eTWXR[T!bdRW!Pb!P!\^ST[!hTPa!^a!P!caPeT[!



+-!

!

SXbcP]RT%!P]S!P!WXbc^ah!^U!f^aZ!_TaU^a\TS!X]!cWT!_Pbc!^]!cWT!eTWXR[T%!P]S!cWdb!X]!cWT!f^aZ_[PRT!

TgcaPRcX^]! _a^RTbbX]V%! _a^RTbbX]V! ^U! TgcaPRcX]V! ^]T! ^a! \^aT! _XTRTb! ^U! ^_cX\P[! f^aZ_[PRT!

X]U^a\PcX^]! Xb! _TaU^a\TS! Qh! [TPa]X]V! cWTbT! _XTRTb! ^U! X]U^a\PcX^]! Pb! cWT! [TPa]X]V! b^daRT!

X]U^a\PcX^]'!

N))/-O! C^aT!b_TRXUXRP[[h%!X]!cWT!f^aZ_[PRT!TgcaPRcX^]!_a^RTbbX]V%!P!f^aZ_[PRT!Xb!TgcaPRcTS!.!

QPbTS!^]!cWT!]d\QTa!^U!f^aZTab!fW^!_TaU^a\!cWT!f^aZ!P]S!cWT!f^aZ!UPRX[Xch!X]U^a\PcX^]!dbTS!

U^a!cWT!f^aZ!̂ U!cWT!f^aZ!R^]cT]c!fXcW!aTb_TRc!c^!P]!TgcaPRcX^]!R^]SXcX^]!bdRW!Pb!cWT!f^aZ!R^]cT]c!

X]R[dSTS!X]!cWT!f^aZ!R^]cT]c!X]U^a\PcX^]%!P!f^aZ_[PRT!]TPa!cWT!PSSaTbb!#aTVX^]$!Xb!TgcaPRcTS!

fXcW!aTb_TRc!c^!cWT!TgcaPRcX^]!R^]SXcX^]!bdRW!Pb!cWT!PSSaTbb!#aTVX^]$!̂ U!cWT!dbTa!X]U^a\PcX^]%!P]S!

P! f^aZ_[PRT! Xb! TgcaPRcTS! QPbTS! ^]! cWT! f^aZ! UPRX[Xch! X]U^a\PcX^]%! cWT! f^aZTab%! P]S! cWT! [XZT!*)!

RP_PQ[T!^U!_TaU^a\X]V!cWT!f^aZ!^]!cWT!eTWXR[T!fXcW!aTb_TRc!c^!cWT!TgcaPRcX^]!R^]SXcX^]!bdRW!Pb!

cWT! \^ST[! ^a! cWT! eTWXR[T! ch_T! ?9! ^U! cWT! eTWXR[T! X]U^a\PcX^]'! ?]! cWT! f^aZ_[PRT! TgcaPRcX^]!

_a^RTbbX]V%!cWT!^]T!^a!\^aT!_XTRTb!^U!f^aZ_[PRT!X]U^a\PcX^]!PaT!TgcaPRcTS!QPbTS!^]!Pc![TPbc!^]T!

^U!cWT!TgcaPRcX^]!R^]SXcX^]b'!

N))/.O! LWT]! cWT! f^aZ_[PRT! Xb! TgcaPRcTS! Qh! cWT! f^aZ_[PRT! TgcaPRcX^]! _a^RTbbX]V%! cWT!*.!

X]bcadRcX^]!STeXRT!+))!_TaU^a\b!_aX^aXch!bTccX]V!_a^RTbbX]V!^U!bTccX]V!P!_aX^aXch!c^!cWT!TgcaPRcTS!

f^aZ_[PRTb!QPbTS!^]!_Pbc!f^aZ!WXbc^ah!^U!cWT!dbTa!fW^!dbTb!cWT!\PX]cT]P]RT!bTaeXRT!#cWT!dbTa!

fW^!aT`dTbcb!cWT!f^aZ$'!

! IWT!_aX^aXch!bTccX]V!_a^RTbbX]V!Xb!_a^RTbbX]V!^U!bTccX]V!cWT!_aX^aXch!c^!cWT!f^aZ_[PRTb!

PRR^aSX]V!c^!P]!TgcaPRcX^]!R^]SXcX^]!̂ a!P!R^\QX]PcX^]!̂ U!cWT!TgcaPRcX^]!R^]SXcX^]b'!<^a!TgP\_[T%!+)!

fWT]!cWT!TgcaPRcX^]!R^]SXcX^]!Xb!cWT!f^aZ!R^]cT]c!X]R[dSTS!X]!cWT!f^aZ!R^]cT]c!X]U^a\PcX^]%!P!

WXVWTa!_aX^aXch!Xb!bTc!X]!STbRT]SX]V!^aSTa!^U!P]!TgTRdcPQ[T!aPcX^!^U!cWT!f^aZ!R^]cT]c'!LWT]!cWT!

TgcaPRcX^]!R^]SXcX^]!Xb!cWT!PSSaTbb!#aTVX^]$!^U!cWT!dbTa!X]U^a\PcX^]%!P!WXVWTa!_aX^aXch!Xb!bTc!X]!

^aSTa!^U!R[^bT]Tbb!c^!cWT!PSSaTbb!#aTVX^]$'!<dacWTa%!fWT]!cWT!TgcaPRcX^]!R^]SXcX^]!Xb!cWT!\^ST[!

^a!cWT!eTWXR[T!ch_T!?9!^U!cWT!eTWXR[T%!P!WXVWTa!_aX^aXch!Xb!bTc!X]!STbRT]SX]V!^aSTa!^U!cWT!f^aZPQ[T!+.!

aPcX^!Pc!fWXRW!cWT!f^aZ!RP]!QT!_TaU^a\TS!^]!cWT!eTWXR[T!^U!cWT!\^ST[!^a!cWT!eTWXR[T!ch_T!?9'!

! <dacWTa%! fWT]! cWTbT! TgcaPRcX^]! R^]SXcX^]b! PaT! R^\QX]TS%! P]! 6D9! ^_TaPcX^]! Xb!

_TaU^a\TS!c^!bTc!cWT!_aX^aXch'!

N))//O! IWT!X]bcadRcX^]!STeXRT!+))!STbXV]PcTb!P!f^aZ_[PRT!cWPc!_Ta\Xcb!cWT!eTWXR[T!c^!_TaU^a\!

f^aZ!X]!cWT!\PX]cT]P]RT!bTaeXRT!QPbTS!^]!cWT!f^aZ_[PRT![Xbc!X]U^a\PcX^]!X]!fWXRW!cWT!_aX^aXch!,)!

Xb! bTc'! <^a! TgP\_[T%! P! f^aZ_[PRT! c^! fWXRW! cWT! WXVWTbc! _aX^aXch! Xb! bTc! Xb! STbXV]PcTS%! P]S! P]!

^_TaPcX^]!Qh!cWT!dbTa!Xb!aTRTXeTS!P]S!STbXV]PcTS'!

! IWT]%!_a^RTbbX]V!^U!bTccX]V!f^aZ_[PRT!b_TRXUhX]V!X]U^a\PcX^]!RP_PQ[T!^U!b_TRXUhX]V!



+.!

!

cWT!STbXV]PcTS!f^aZ_[PRT! c^! cWT!TbcX\PcT! #bTR^]S!f^aZ!R^]cT]c! X]U^a\PcX^]$! U^a!\PZX]V! cWT!

f^aZ!aT`dTbc!X]!cWT!f^aZ_[PRT!Xb!_TaU^a\TS!#bTccX]V!aTVXbcaPcX^]!d]Xc!+),$'!IWPc!Xb%!cWT!TbcX\PcT!

#bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]$!P]S!cWT!STbXV]PcTS!f^aZ_[PRT!PaT!Pbb^RXPcTS!fXcW!TPRW!̂ cWTa%!

P]S!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!Xb!bc^aTS'!

! EU!R^dabT%! Xc! Xb!P[b^!_^bbXQ[T! c^!bTc! cWT!_[daP[Xch!^U!_XTRTb!^U!f^aZ_[PRT!b_TRXUhX]V!.!

X]U^a\PcX^]'!

N))/0O! IWT! f^aZ_[PRT! b_TRXUhX]V! X]U^a\PcX^]! X]R[dSTb! X]U^a\PcX^]! STbXV]PcTS! X]! cWT!

f^aZ_[PRT![Xbc!X]U^a\PcX^]!cPQ[T!Pb!X[[dbcaPcTS!X]!#T$!^U!<?='!*/%!P]S!Xb!X]U^a\PcX^]!RP_PQ[T!^U!

d]X`dT[h!b_TRXUhX]V!P!f^aZ_[PRT'!

N))/1O! IWT!f^aZ_[PRT!X]U^a\PcX^]!TgcaPRcTS!Qh!cWXb!f^aZ_[PRT!TgcaPRcX^]!_a^RTbbX]V!P]S!cWT!*)!

f^aZ_[PRT!X]U^a\PcX^]!X]!fWXRW!cWT!_aX^aXch!Xb!bTc!PaT!bc^aTS!X]!cWT!bc^aPVT!d]Xc!+).'!<dacWTa%!X]!

cWT!X]bcadRcX^]!STeXRT!+))%!X]!PSSXcX^]!c^!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8!PUcTa!cWT!X]U^a\PcX^]!

d_SPcT!bc^aTS! X]! cWT!bc^aPVT!d]Xc!+).!^a! cWT!\P]PVT\T]c!STeXRT!,))! X]!Pbb^RXPcX^]!fXcW! cWT!

RaTPcX^]!SPcT%! cWT!dbTa! X]U^a\PcX^]%! P]S! cWT!eTWXR[T! X]U^a\PcX^]%! P]S! cWT!f^aZ! ch_T! P]S! cWT!

bcP]SPaS! f^aZ! dbTS! U^a! RaTPcX]V! cWT! TbcX\PcT%! cWT! f^aZ_[PRT! X]U^a\PcX^]! PaT! bc^aTS! X]!*.!

Pbb^RXPcX^]'!IWPc!Xb%!cWT!eTWXR[T!cWPc!_TaU^a\TS!cWT!f^aZ!aT[PcTS!c^!cWT!bcP]SPaS!f^aZ!RP]!QT!

b_TRXUXTS%!P]S!cWT!WXbc^ah!X]U^a\PcX^]!#f^aZ!WXbc^ah!X]U^a\PcX^]$!^U!cWT!f^aZ!U^a!cWT!eTWXR[T!

RP]!QT!b_TRXUXTS!P]S![TPa]TS'!

! IWT]%! cWT! X]bcadRcX^]! STeXRT! +))! caP]b\Xcb! cWT! bTR^]S! f^aZ! R^]cT]c! X]U^a\PcX^]!

#TbcX\PcT!7!^a!TbcX\PcT!8$!c^!cWT!\P]PVT\T]c!STeXRT!,))!Pc!P!_aTSTcTa\X]TS!cX\X]V!c^!\PZT!P]!+)!

PdcWT]cXRPcX^]!aT`dTbc'!LWT]!cWT!X]bcadRcX^]!STeXRT!+))!aTRTXeTb%!Ua^\!cWT!\P]PVT\T]c!STeXRT!

,))%!PdcWT]cXRPcX^]!X]U^a\PcX^]!cWPc!WPb!QTT]!VaP]cTS!#bTc$!X]!aTb_^]bT!c^!cWXb!PdcWT]cXRPcX^]!

aT`dTbc%!cWT!X]bcadRcX^]!STeXRT!+))!bc^aTb!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!X]!cWT!bc^aPVT!d]Xc!+).'!

N))/2O! HdQbT`dT]c[h%! X]!cWT!X]bcadRcX^]!STeXRT!+))%!fWT]!cWT!STbXV]PcX^]!^_TaPcX^]!^U! cWT!

f^aZ_[PRT! Qh! cWT! dbTa! Xb! aTRTXeTS! Qh! cWT! ^_TaPcX^]! d]Xc! +)/! ^a! cWT! [XZT%! ^a! fWT]! P! bX]V[T!+.!

f^aZ_[PRT! Xb! TgcaPRcTS%! cWT! bTR^]S! f^aZ_[PRT! X]U^a\PcX^]! #TbcX\PcT! 7! ^a! TbcX\PcT! 8$! Xb!

caP]b\XccTS!c^!cWT!R^]ca^[!STeXRT!*))!U^a!cWT!f^aZ_[PRT!Pb!P!aT`dTbc!U^a!cWT!\PX]cT]P]RT!bTaeXRT!

#X]U^a\PcX^]!_a^RTbbX]V!d]Xc!+)+$'!

! ?]! cWT! R^]ca^[! STeXRT! *))! cWPc! WPb! aTRTXeTS! cWXb%! cWT! PQ^eT&STbRaXQTS! f^aZ_[PRT!

STcTa\X]PcX^]!_a^RTbbX]V!P]S!cWT!RaTPcX^]!_a^RTbbX]V!^U!cWT!f^aZ!X]bcadRcX^]!X]U^a\PcX^]!QPbTS!,)!

^]! cWT! f^aZ! R^]cT]c! PaT! _TaU^a\TS%! P]S! cWT! f^aZ! aT[PcTS! c^! cWT! \PX]cT]P]RT! bTaeXRT! Xb!

_TaU^a\TS'!

N))0)O! 6b! P! aTbd[c%! X]! cWT! X]bcadRcX^]! STeXRT! +))%! Xc! Xb! _^bbXQ[T! c^! STbXV]PcT! P]! ^_cX\d\!



+/!

!

f^aZ_[PRT! QPbTS! ^]! cWT! RaTPcTS! f^aZ! R^]cT]c! X]U^a\PcX^]! fXcW^dc! STbXV]PcX]V! P!f^aZ_[PRT!

#\PX]cT]P]RT!UPRc^ah!^a!cWT![XZT$!U^a!aTRTXeX]V!cWT!\PX]cT]P]RT!bTaeXRT!X]!PSeP]RT'!

N))0*O! ?]! cWT! PQ^eT! TgP\_[T%! cWT! f^aZ_[PRT! Xb! TgcaPRcTS! Qh! cWT! f^aZ_[PRT! TgcaPRcX^]!

_a^RTbbX]V%!P]S!cWT!\PX]cT]P]RT!bTaeXRT!Xb!aTRTXeTS!Qh!P]h!^U!cWT!f^aZ_[PRTb%!Qdc!cWT!_aTbT]c!

SXbR[^bdaT!Xb!]^c![X\XcTS!cWTaTc^%!RaTPcTS!f^aZ!R^]cT]c!X]U^a\PcX^]!\Ph!QT!_dQ[XbWTS!TgcTa]P[[h!.!

#^]!P!_dQ[XR!fTQbXcT$%!P]S!̂ ]T!̂ a!\^aT!f^aZ_[PRTb!cWPc!fXbW!c^!_a^eXST!cWT!\PX]cT]P]RT!bTaeXRT!

U^a!cWT!_dQ[XbWTS!f^aZ!R^]cT]c!X]U^a\PcX^]!\Ph!STbXV]PcT!cWT!f^aZ_[PRT!Qh![^ccTah!^a!PdRcX^]!

Qh!\PZX]V!P!aT`dTbc!c^!TgTRdcT!cWT!\PX]cT]P]RT!bTaeXRT'!

! IWT!STcPX[TS!U[^f!^U!cWXb!_a^RTbbX]V!Xb!X[[dbcaPcTS!X]!cWT!U[^fRWPac!^U!<?='!+/'!

N))0+O! <dacWTa%!X]!cWT!X]bcadRcX^]!STeXRT!+))%!fWT]!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!aT[PcTS!c^!*)!

cWT! _TaU^a\TS! f^aZ! Xb! X]_dc! ^a! PR`dXaTS! Qh! cWT! ^_TaPcX^]! ^U! cWT! dbTa%! cWT! f^aZ! aTR^aS!

X]U^a\PcX^]! Xb! STR^\_^bTS! U^a! TPRW! XcT\! P]S! cWT! eP[dT! bTc! U^a! TPRW! XcT\! Xb! P]P[hiTS!

#X]U^a\PcX^]!_a^RTbbX]V!d]Xc!+)+$'!

! <dacWTa%! cWT! X]bcadRcX^]! STeXRT! +))! PR`dXaTb! cWT! TbcX\PcT! #UXabc! f^aZ! R^]cT]c!

X]U^a\PcX^]!P]S!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]$!bc^aTS!X]!cWT!R^]ca^[!STeXRT!*))!P]S!bPeTS!*.!

X]!Pbb^RXPcX^]!fXcW!cWT!f^aZ!aTR^aS!Q^^Z!#PR`dXbXcX^]!d]Xc!+)-$'!

! IWT! X]bcadRcX^]!STeXRT!+))!eTaXUXTb!fWTcWTa! cWT!f^aZ! aTR^aS!Q^^Z! Xb!QPbTS!^]! cWT!

TbcX\PcT!#cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!P]S!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]$!bc^aTS!

X]!Pbb^RXPcX^]!fXcW!cWT!f^aZ!aTR^aS!Q^^Z!Qh!R^\_PaX]V!TPRW!XcT\!^U!cWT!TbcX\PcT!fXcW!cWT!XcT\!

^U!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!Pbb^RXPcTS!X]!PSeP]RT!#TbcX\PcT!R^\_PaXb^]!d]Xc!+*-$'!+)!

N))0,O! C^aT!b_TRXUXRP[[h%!fWT]!cWT!eP[dTb!#f^aZ!aTbd[c!X]U^a\PcX^]$!^U!cWT!XcT\b!^U!cWT!f^aZ!

aTR^aS!Q^^Z!PaT!X]!PRR^aSP]RT!fXcW!cWT!eP[dTb!#`dP]cXch!^a!cWT![XZT$!^U!cWT!XcT\b!^U!cWT!TbcX\PcT!

Qh!R^\_PaX]V!cWT!eP[dTb!^U!cWT!XcT\b!^a!cWT!bTc!eP[dTb%!Xc!Xb!eTaXUXTS!cWPc!cWT!f^aZ!aTR^aS!Q^^Z!

Xb! QPbTS! ^]! cWT! TbcX\PcT! #UXabc!f^aZ! R^]cT]c! X]U^a\PcX^]%! bTR^]S!f^aZ! R^]cT]c! X]U^a\PcX^]$!

bc^aTS!X]!Pbb^RXPcX^]!fXcW!cWT!f^aZ!aTR^aS!Q^^Z%!P]S!fWT]!cWT!eP[dTb!^U!cWT!XcT\b!^U!cWT!f^aZ!+.!

aTR^aS!Q^^Z!PaT!]^c! X]!PRR^aSP]RT!fXcW! cWT!eP[dTb! #`dP]cXch!^a! cWT! [XZT$!^U! cWT! XcT\b!^U! cWT!

TbcX\PcT%!Xc!Xb!eTaXUXTS!cWPc!cWT!f^aZ!aTR^aS!Q^^Z!Xb!]^c!QPbTS!^]!cWT!TbcX\PcT!#UXabc!f^aZ!R^]cT]c!

X]U^a\PcX^]%!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]$!bc^aTS!X]!Pbb^RXPcX^]!fXcW!cWT!f^aZ!aTR^aS!Q^^Z'!

! H_TRXUXRP[[h%!cWT!X]bcadRcX^]!STeXRT!+))!PR`dXaTb%!Ua^\!cWT!\P]PVT\T]c!STeXRT!,))%!

cWT! P__a^_aXPcT]Tbb! STcTa\X]PcX^]! X]U^a\PcX^]! dbTS! U^a! STcTa\X]X]V! #P__a^_aXPcT]Tbb!,)!

STcTa\X]PcX^]$! fWTcWTa! P__a^_aXPcT! f^aZ! WPb! QTT]! _TaU^a\TS! Qh! R^\_PaX]V! cWT! XcT\b%! P]S!

eTaXUXTb! fWTcWTa! cWT! R^\_PaXb^]! aTbd[c! QTcfTT]! cWT! XcT\b! \PcRWTb! cWT! P__a^_aXPcT]Tbb!

STcTa\X]PcX^]!X]U^a\PcX^]'!IWPc!Xb%!_a^RTbbX]V!^U!eTaXUhX]V!fWTcWTa!cWT!f^aZ!aTR^aS!Q^^Z!P]S!
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cWT!TbcX\PcT!#cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!^a!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]$!bPeTS!

X]!Pbb^RXPcX^]!fXcW!cWT!f^aZ!aTR^aS!Q^^Z!\PcRW!cWT!P__a^_aXPcT]Tbb!STcTa\X]PcX^]!X]U^a\PcX^]!

Xb!_TaU^a\TS'!

N))0-O! ?]! cWT! U^a\Ta! RPbT%! Xc! Xb! X]SXRPcTS! cWPc! cWT! f^aZ! QPbTS! ^]! cWT! TbcX\PcT! WPb! QTT]!

_TaU^a\TS%!P]S!cWPc!Xc!Xb!R^]UXa\TS!PUcTafPaS!cWPc!cWT!f^aZ!Xb!P__a^_aXPcT'!E]!cWT!^cWTa!WP]S%!.!

X]!cWT![PccTa!RPbT%!Xc!Xb!X]SXRPcTS!cWPc!cWTaT!Xb!P!WXVW!_^bbXQX[Xch!cWPc!cWT!f^aZ!QPbTS!̂ ]!cWT!TbcX\PcT!

WPb!]^c!QTT]!_TaU^a\TS%!P]S!cWPc!Xc!Xb!R^]UXa\TS!PUcTafPaS!cWPc!d]X]cT]STS!f^aZ!̂ a!d]PdcW^aXiTS!

f^aZ!Xb!_TaU^a\TS'!

N))0.O! IWT]%!cWT!X]bcadRcX^]!STeXRT!+))!_TaU^a\b!̂ dc_dc!_a^RTbbX]V!̂ U!cWT!eTaXUXRPcX^]!aTbd[c'!

IWXb!^dc_dc!_a^RTbbX]V!X]R[dSTb!SXb_[PhX]V!^]!cWT!X]bcadRcX^]!STeXRT!+))!P]S!caP]b\XccX]V!c^!cWT!*)!

\P]PVT\T]c!STeXRT!,))'!?]!cWXb!^dc_dc!_a^RTbbX]V%!X]U^a\PcX^]!X]SXRPcX]V!cWPc!cWT!f^aZ!QPbTS!

^]! cWT! TbcX\PcT! WPb! QTT]! _TaU^a\TS! Xb! ^dc_dc! fWT]! cWT! P__a^_aXPcT]Tbb! STcTa\X]PcX^]!

X]U^a\PcX^]!\PcRWTb!Qh!cWT!R^\_PaXb^]!QTcfTT]!cWT!XcT\b%!P]S!X]U^a\PcX^]!X]SXRPcX]V!cWPc!cWT!

f^aZ! QPbTS! ^]! cWT! TbcX\PcT! WPb! ]^c! QTT]! _TaU^a\TS! Xb! ^dc_dc! fWT]! cWT! P__a^_aXPcT]Tbb!

STcTa\X]PcX^]!X]U^a\PcX^]!S^Tb!]^c!\PcRW!Qh!cWT!R^\_PaXb^]!QTcfTT]!cWT!XcT\b'!*.!

N))0/O! <a^\! cWT! PQ^eT%! cWT! bTR^]S!f^aZ! R^]cT]c! X]U^a\PcX^]! #TbcX\PcT!7!^a! TbcX\PcT!8$!

RaTPcTS!X]!cWT!X]bcadRcX^]!STeXRT!+))!Xb!X]U^a\PcX^]!dbTS!c^!STcTa\X]T!fWTcWTa!cWT!UXabc!f^aZ!

R^]cT]c!X]U^a\PcX^]!RaTPcTS!X]!cWT!R^]ca^[!STeXRT!*))!Xb!eP[XS!^a!X]eP[XS!#X]R[dSX]V!]^c!eP[XS$%!

P]S!Xb!P[b^!dbTS!Pb!X]U^a\PcX^]!X]SXRPcX]V!cWT!f^aZ!R^]cT]c!c^!QT!aT`dTbcTS!Ua^\!cWT!f^aZ_[PRT!

X]!^aSTa!c^!aTRTXeT!cWT!\PX]cT]P]RT!bTaeXRT'!+)!

N))00O! 4CP]PVT\T]c!9TeXRT!,))5!

! IWT!\P]PVT\T]c!STeXRT!,))!Xb!X\_[T\T]cTS!Qh!P!R^\_dcTa!WPeX]V!P!R^]UXVdaPcX^]!

Pb!X[[dbcaPcTS!X]!<?='!,%!Xb!R^]]TRcPQ[T!c^!cWT!R^]ca^[!STeXRT!*))!_a^eXSTS!X]!cWT!_a^eXSX]V!b^daRT!

cWPc! _a^eXSTb! cWT! _aTSTcTa\X]TS! bTaeXRT! P]S! cWT! X]bcadRcX^]! STeXRT! +))! cWPc! _TaU^a\b!

X]bcadRcX^]b%! R^]cPRc%! P]S! R^\\d]XRPcX^]! U^a! aTRTXeX]V! cWT! _aTSTcTa\X]TS! bTaeXRT%! P]S! Xb! P!+.!

STeXRT!cWPc!\P]PVTb!]TRTbbPah!X]U^a\PcX^]!X]!cWT!R^]ca^[!STeXRT!*))!P]S!cWT!X]bcadRcX^]!STeXRT!

+))!P]S!_a^eXSTb!cWT!X]U^a\PcX^]'!6b!P]!TgP\_[T%!cWT!\P]PVT\T]c!STeXRT!,))!Xb!X\_[T\T]cTS!

Qh!P!bTaeTa!^a!P!R[^dS!STeXRT'!

N))01O! IWT!97!,+)!cWPc!bc^aTb!P]S!\P]PVTb!ePaX^db!ch_Tb!^U!X]U^a\PcX^]!Xb!R^]]TRcTS!c^!cWT!

\P]PVT\T]c!STeXRT!,))'!,)!

! IWT!97!,+)!bc^aTb!dbTa!X]U^a\PcX^]%!eTWXR[T!X]U^a\PcX^]%!f^aZ!WXbc^ah!X]U^a\PcX^]!

^U!f^aZ!aT[PcTS!c^!ePaX^db!bTaeXRTb%!TbcX\PcT!XcT\!X]U^a\PcX^]!X]SXRPcX]V!XcT\b!R^]bcXcdcX]V!cWT!

f^aZ!R^]cT]c!X]U^a\PcX^]%!d]Xc!_aXRT!X]U^a\PcX^]!X]R[dSX]V!P!QPbXR!f^aZ!UTT%!QPbXR!f^aZ!\P]&
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W^dab%! P]S! P__a^_aXPcT]Tbb! STcTa\X]PcX^]! X]U^a\PcX^]%! f^aZ_[PRT! X]U^a\PcX^]! X]SXRPcX]V! P!

_a^eXSX]V!b^daRT!cWPc!_a^eXSTb!P!\PX]cT]P]RT!bTaeXRT%!cWT!f^aZ!R^]cT]c!X]U^a\PcX^]!#TbcX\PcT!

X]U^a\PcX^]$!RaTPcTS!X]!cWT!R^]ca^[!STeXRT!*))!^a!cWT!X]bcadRcX^]!STeXRT!+))%!U^a\Pc!X]U^a\PcX^]!

^U! cWT! f^aZ! X]bcadRcX^]! X]U^a\PcX^]! RaTPcTS! QPbTS! ^]! cWT! f^aZ! R^]cT]c! X]U^a\PcX^]! X]! cWT!

f^aZ_[PRT! U^a! TPRW! f^aZ_[PRT%! cWT! RaTPcTS! f^aZ! X]bcadRcX^]! X]U^a\PcX^]%! cWT! f^aZ! aTR^aS!.!

X]U^a\PcX^]!#f^aZ!\PX]cT]P]RT!Q^^Z$!X]SXRPcX]V!P!aTR^aS!^U!f^aZ!_TaU^a\TS!X]!cWT!f^aZ_[PRT!

QPbTS!^]!cWT!f^aZ!X]bcadRcX^]!X]U^a\PcX^]%!eTaXUXRPcX^]!aTbd[c!X]U^a\PcX^]!X]SXRPcX]V!P!aTbd[c!^U!

eTaXUhX]V!fWTcWTa!f^aZ!QPbTS!^]!cWT!f^aZ!R^]cT]c!X]U^a\PcX^]!WPb!QTT]!_TaU^a\TS!QPbTS!^]!

cWT! f^aZ! R^]cT]c! X]U^a\PcX^]! P]S! cWT! f^aZ! aTR^aS! X]U^a\PcX^]%! bcP]SPaS! f^aZ! X]U^a\PcX^]!

STbXV]PcX]V!cWT!bcP]SPaS!f^aZ!b_TRXUXTS!U^a!P!f^aZ!ch_T%!P]S!cWT![XZT'!*)!

N))02O! IWT! \P]PVT\T]c! STeXRT! ,))! aTRTXeTb! cWT! f^aZ! R^]cT]c! X]U^a\PcX^]! #UXabc! f^aZ!

R^]cT]c! X]U^a\PcX^]$! Ua^\!cWT!R^]ca^[!STeXRT!*))'!IWT!\P]PVT\T]c!STeXRT!,))!aTRTXeTb! cWT!

f^aZ!R^]cT]c!X]U^a\PcX^]!#bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]$!Ua^\!cWT!X]bcadRcX^]!STeXRT!+))'!

IWT!f^aZ!R^]cT]c!X]U^a\PcX^]!X]R[dSTb!dbTa!X]U^a\PcX^]!P]S!eTWXR[T!X]U^a\PcX^]!X]!PSSXcX^]!c^!

cWT!f^aZ!R^]cT]c%!P]S!f^aZ!R^]cT]c!X]U^a\PcX^]!c^!QT!R^\_PaTS!Xb!b_TRXUXTS!QPbTS!^]!cWT!dbTa!*.!

X]U^a\PcX^]!P]S!cWT!eTWXR[T!X]U^a\PcX^]'!

! <^a!TgP\_[T%!XU!cWT!dbTa!?9!^U!cWT!dbTa!X]U^a\PcX^]!P]S!cWT!eTWXR[T!?9!^U!cWT!eTWXR[T!

X]U^a\PcX^]!X]R[dSTS!X]!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!PaT!cWT!bP\T!Pb!cWT!dbTa!?9!^U!cWT!

dbTa! X]U^a\PcX^]!P]S! cWT!eTWXR[T! ?9!^U! cWT!eTWXR[T! X]U^a\PcX^]! X]R[dSTS! X]! cWT!bTR^]S!f^aZ!

R^]cT]c!X]U^a\PcX^]%!P]S!cWT!RaTPcX^]!SPcT!^U!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!P]S!cWT!RaTPcX^]!+)!

SPcT! ^U! cWT! bTR^]S!f^aZ! R^]cT]c! X]U^a\PcX^]! PaT!fXcWX]! P! RTacPX]! _TaX^S%! cWTh! PaT!\dcdP[[h!

b_TRXUXTS!Pb!R^\_PaXb^]!cPaVTcb'!

N))1)O! ?]! PSSXcX^]%! cWT! UXabc! f^aZ! R^]cT]c! X]U^a\PcX^]! P]S! cWT! bTR^]S! f^aZ! R^]cT]c!

X]U^a\PcX^]!\Ph!QT!aTRTXeTS!Ua^\!cWT!X]bcadRcX^]!STeXRT!+))'!IWPc!Xb%!cWT!R^]ca^[!STeXRT!*))!

caP]b\Xcb!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!RaTPcTS!Qh!cWT!R^]ca^[!STeXRT!*))!c^!cWT!X]bcadRcX^]!+.!

STeXRT!+))%!P]S!cWT!X]bcadRcX^]!STeXRT!+))!cWPc!WPb!aTRTXeTS!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!

caP]b\Xcb!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!P]S!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!RaTPcTS!

Qh!cWT!X]bcadRcX^]!STeXRT!+))!c^!cWT!\P]PVT\T]c!STeXRT!,))'!

N))1*O! HdQbT`dT]c[h%! cWT! \P]PVT\T]c! STeXRT! ,))! _TaU^a\b! R^\_PaXb^]! _a^RTbbX]V! ^U!

R^\_PaX]V!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!fXcW!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]'!IWT]%!,)!

Pb!P!R^\_PaXb^]!aTbd[c!X]!cWT!R^\_PaXb^]!_a^RTbbX]V%!Xc!Xb!eTaXUXTS!fWTcWTa!cWT!UXabc!f^aZ!R^]cT]c!

X]U^a\PcX^]!Xb!X]R[dSTS!X]!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]%!P]S!fWT]!cWT!UXabc!f^aZ!R^]cT]c!

X]U^a\PcX^]!Xb!X]R[dSTS%!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!#TbcX\PcT!6$!Xb!P!eTaXUXRPcX^]!aTbd[c!



+2!

!

X]SXRPcX]V!cWPc!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!Xb!P]!P__a^_aXPcT!TbcX\PcT%!P]S!^]!cWT!^cWTa!

WP]S%!fWT]!cWT!R^\_PaXb^]!aTbd[c!Xb!]^c!X]R[dSTS%!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!#TbcX\PcT!

6$!Xb!P!eTaXUXRPcX^]!aTbd[c!X]SXRPcX]V!cWPc!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!Xb!]^c!P]!P__a^_aXPcT!

TbcX\PcT!P]S!cWTaT!Xb!P!WXVW!_^bbXQX[Xch!cWPc!cWTaT!Xb!P!_a^Q[T\!X]!P]!d]]TRTbbPah!XcT\%!`dP]cXch%!

P\^d]c%!^a!cWT![XZT'!.!

! IWT]%! ^dc_dc! _a^RTbbX]V! ^U! cWT! eTaXUXRPcX^]! aTbd[c! #R^\_PaXb^]! aTbd[c$! ^U! cWT!

R^\_PaXb^]! _a^RTbbX]V! Xb! _TaU^a\TS'! IWT! \P]PVT\T]c! STeXRT! ,))! ^dc_dcb! #caP]b\Xcb$!

X]U^a\PcX^]! X]SXRPcX]V! cWT! R^\_PaXb^]! aTbd[c! #R^\_PaXb^]! aTbd[c! X]U^a\PcX^]$! c^! cWT! R^]ca^[!

STeXRT! *))! P]S! cWT! X]bcadRcX^]! STeXRT! +))%! P]S! ^dc_dcb! #caP]b\Xcb$! X]U^a\PcX^]! ^][h! c^! cWT!

X]bcadRcX^]!STeXRT!+))!cWPc!WPb!aTRTXeTS!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!P]S!cWT!bTR^]S!f^aZ!*)!

R^]cT]c!X]U^a\PcX^]'!

N))1+O! 6b! cWT!R^\_PaXb^]!_a^RTbbX]V!Pc! cWXb! cX\T%!_a^RTbbX]V!^U!TgcaPRcX]V! XcT\b!^U!f^aZ!

R^]cT]cb! R^]bcXcdcX]V! cWT! UXabc! f^aZ! R^]cT]c! X]U^a\PcX^]! P]S! cWT! bTR^]S! f^aZ! R^]cT]c!

X]U^a\PcX^]!P]S!d]Xc!_aXRT!X]U^a\PcX^]!#QPbXR!f^aZ!UTT%!QPbXR!f^aZ!\P]&W^dab%!P]S!cWT![XZT$!U^a!

cWT!XcT\b!^U!cWT!f^aZ!R^]cT]cb%!P]S!R^\_PaX]V!cWT!XcT\b%!cWT!d]Xc!_aXRT!X]U^a\PcX^]%!cWT!c^cP[!*.!

P\^d]c!U^a!TPRW!XcT\%!P]S!cWT!bd\!^U!cWT!f^aZ!R^]cT]c!X]U^a\PcX^]!Xb!_TaU^a\TS'!

! 9TcPX[b!^U!cWT!R^\_PaXb^]!_a^RTbbX]V!fX[[!QT!STbRaXQTS![PcTa!fXcW!aTUTaT]RT!c^!<?='!

+-'!

N))1,O! 7h!cWXb!R^\_PaXb^]!_a^RTbbX]V%!STcTa\X]PcX^]!_a^RTbbX]V!^U!STcTa\X]X]V!fWTcWTa!cWT!

UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!Xb!X]R[dSTS!X]!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!Xb!_TaU^a\TS%!+)!

P]S!fWT]! Xc! Xb!STcTa\X]TS! cWPc! cWT! UXabc!f^aZ!R^]cT]c! X]U^a\PcX^]! Xb! X]R[dSTS%!P!R^\_PaXb^]!

aTbd[c!X]SXRPcX]V!cWPc!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!Xb!eP[XS!Xb!^dc_dc'!LWT]!Xc!Xb!STcTa\X]TS!

cWPc!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!Xb!]^c!X]R[dSTS%!P!R^\_PaXb^]!aTbd[c!X]SXRPcX]V!cWPc!cWT!

UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!Xb!X]eP[XS!^a!]^c!eP[XS!Xb!^dc_dc'!

! IWPc! Xb%! eTaXUXRPcX^]%! PdcWT]cXRPcX^]%! P]S! TeP[dPcX^]! ^U! cWT! UXabc! f^aZ! R^]cT]c!+.!

X]U^a\PcX^]!PaT!_TaU^a\TS!QPbTS!^]!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]'!

N))1-O! IWT]%!cWT!\P]PVT\T]c!STeXRT!,))!_TaU^a\b!_a^RTbbX]V!^U!aTR^aSX]V!cWT!UXabc!f^aZ!

R^]cT]c!X]U^a\PcX^]!P]S!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!X]!Pbb^RXPcX^]!fXcW!TPRW!^cWTa'!

IWT!R^\_PaXb^]!aTbd[c!\Ph!QT!bc^aTS!X]!Pbb^RXPcX^]!fXcW!cWTbT'!

N))1.O! <dacWTa%!cWT!\P]PVT\T]c!STeXRT!,))!RaTPcTb%!U^a!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!,)!

U^a!fWXRW!cWT!R^\_PaXb^]!aTbd[c!STcTa\X]TS!c^!QT!eP[XS!WPb!QTT]!^dc_dc%!P!WPbW!eP[dT!^U!cWT!UXabc!

f^aZ!R^]cT]c!X]U^a\PcX^]%!P]S!bTcb!cWT!WPbW!eP[dT!Pb!PdcWT]cXRPcX^]!X]U^a\PcX^]!X]R[dSX]V!cWT!

WPbW!eP[dT'!?]!PSSXcX^]%!Xc!Xb!P[b^!_^bbXQ[T!c^!PR`dXaT!cX\T!X]U^a\PcX^]!Pc!cWT!cX\T!^U!WPbW!eP[dT!



,)!

!

RaTPcX^]%! RaTPcT! P! cX\TbcP\_! X]R[dSX]V! cWT!WPbW!eP[dT! P]S! cWT! cX\T! X]U^a\PcX^]%! P]S! bTc! cWT!

cX\TbcP\_!Pb!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]'!

! IWT!WPbW!eP[dT! Xb! P! UXgTS!eP[dT!STcTa\X]TS!PRR^aSX]V! c^! cWT! bTR^]S!f^aZ!R^]cT]c!

X]U^a\PcX^]%!P]S!fWT]!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!Xb!RWP]VTS%!cWT!UXgTS!eP[dT!Xb!P[b^!

RWP]VTS'!.!

N))1/O! ?]!cWXb!fPh%!Qh!R^\_PaX]V!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!RaTPcTS!Qh!cWT!R^]ca^[!

STeXRT!*))!fXcW! cWT! bTR^]S!f^aZ!R^]cT]c! X]U^a\PcX^]!RaTPcTS!Qh! cWT! X]bcadRcX^]!STeXRT!+))!

QPbTS! ^]! SXUUTaT]c! X]U^a\PcX^]%! Xc! Xb! _^bbXQ[T! c^! R^]UXa\! cWT! eP[XSXch! P]S! aT[XPQX[Xch! ^U! cWT!

X]U^a\PcX^]!^U!cWT!UXabc!f^aZ!R^]cT]c'!IWPc!Xb%!Xc!Xb!_^bbXQ[T!c^!^QYTRcXeT[h!TeP[dPcT!cWT!TbcX\PcT!

6!RaTPcTS!Qh!dbX]V!cWT!f^aZ!X]U^a\PcX^]!U^a!cWT!f^aZ!b_TRXUXTS!^]!cWT!f^aZ_[PRT!bXST%!P]S!Xc!Xb!*)!

_^bbXQ[T!c^!bd__^ac!cWT!dbTa!X]!STcTa\X]X]V!Xcb!P__a^_aXPcT]Tbb'!

N))10O! LWT]! aTRTXeX]V! cWT! PdcWT]cXRPcX^]! aT`dTbc! X]R[dSX]V! cWT! bTR^]S! f^aZ! R^]cT]c!

X]U^a\PcX^]!#TbcX\PcT!7!^a!TbcX\PcT!8$!Ua^\!cWT!X]bcadRcX^]!STeXRT!+))%!cWT!\P]PVT\T]c!STeXRT!

,))! RaTPcTb! P! WPbW! eP[dT! ^U! cWT! aTRTXeTS! bTR^]S! f^aZ! R^]cT]c! X]U^a\PcX^]! P]S! bTcb! Xc! Pb!

PdcWT]cXRPcX^]!X]U^a\PcX^]!U^a!STbXV]PcX]V!cWT!WPbW!eP[dT!P]S!cWT!X]bcadRcX^]!STeXRT!+))!^U!cWT!*.!

aT`dTbc!b^daRT'!6b!P!aTbd[c%!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!X]SXRPcX]V!cWPc! Xc!Xb!RaTPcTS!Qh!cWT!

X]bcadRcX^]!STeXRT!+))!cWPc!\PST!cWT!aT`dTbc!Xb!bTc'!?]!PSSXcX^]%!Xc!Xb!P[b^!_^bbXQ[T!c^!PR`dXaT!cX\T!

X]U^a\PcX^]!Pc!cWT!cX\T!^U!WPbW!eP[dT!RaTPcX^]%!RaTPcT!P!cX\TbcP\_!X]R[dSX]V!cWT!WPbW!eP[dT!P]S!

cWT!cX\T!X]U^a\PcX^]%!P]S!bTc!cWT!cX\TbcP\_!Pb!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]'!

! ?]!PSSXcX^]%!cWT!\P]PVT\T]c!STeXRT!,))!\Ph!XbbdT!P]!PdcWT]cXRPcX^]!aT`dTbc!c^!cWT!+)!

PdcWT]cXRPcX^]!PdcW^aXch%!fWXRW! Xb! cWT!TgcTa]P[!STeXRT!-))%!P]S! cWT!TgcTa]P[!STeXRT!-))!\Ph!

_TaU^a\!PdcWT]cXRPcX^]!X]U^a\PcX^]!bTccX]V!_a^RTbbX]V!Pb!STbRaXQTS!PQ^eT!P]S!aTb_^]S!fXcW!cWT!

X]U^a\PcX^]'!

N))11O! IWT]%!cWT!\P]PVT\T]c!STeXRT!,))!caP]b\Xcb!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!X]!

fWXRW! cWT! PdcWT]cXRPcX^]! X]U^a\PcX^]! Xb! bTc! c^! cWT! X]bcadRcX^]! STeXRT! +))%! fWXRW! Xb! P]!+.!

PdcWT]cXRPcX^]! aT`dTbc! b^daRT'! <dacWTa%! cWT! \P]PVT\T]c! STeXRT! ,))! bc^aTb! cWT! bTR^]S! f^aZ!

R^]cT]c! X]U^a\PcX^]! X]! fWXRW! cWT! PdcWT]cXRPcX^]! X]U^a\PcX^]! Xb! bTc! X]! cWT! bc^aPVT! STeXRT! X]!

Pbb^RXPcX^]!fXcW!cWT!X]bcadRcX^]!STeXRT!+))%!fWXRW!Xb!cWT!PdcWT]cXRPcX^]!aT`dTbc!b^daRT'!

N))12O! <?='!,!X[[dbcaPcTb!P]!TgP\_[T!^U!P!WPaSfPaT!R^]UXVdaPcX^]!X]!P!RPbT!fWTaT!TPRW!^U!cWT!

R^]ca^[!STeXRT!*))%!cWT!X]bcadRcX^]!STeXRT!+))%!P]S!cWT!\P]PVT\T]c!STeXRT!,))!Xb!X\_[T\T]cTS!,)!

Qh!P!R^\_dcTa'!EU!R^dabT%!cWT!Ud]RcX^]!^U!TPRW!STeXRT!RP]!P[b^!QT!X\_[T\T]cTS!Qh!P!_[daP[Xch!

^U!STeXRTb'!

N))2)O! 6b!X[[dbcaPcTS!X]!<?='!,%!TPRW!^U!R^\_dcTab!*))%!+))%!P]S!,))!X]R[dSTb!P!_a^RTbb^a!



,*!

!

2)*%!P!bc^aPVT!STeXRT!2)+%!P]!?(<!2),%!P]S!P!SXb_[Ph!STeXRT!2)-'!

N))2*O! IWT! _a^RTbb^a! 2)*! R^]ca^[b! _a^RTbbX]V! X]! cWT! R^\_dcTab! *))%! +))%! P]S! ,))! Qh!

TgTRdcX]V!P!_a^VaP\!bc^aTS!X]!cWT!bc^aPVT!STeXRT!2)+'!<^a!TgP\_[T%!TPRW!Ud]RcX^]P[!d]Xc!P]S!

_a^RTbbX]V! d]Xc! X]R[dSTS! X]! cWT! R^]ca^[! STeXRT%! cWT! X]bcadRcX^]! STeXRT%! P]S! cWT! \P]PVT\T]c!

STeXRT!PaT!X\_[T\T]cTS!Qh!cWT!_a^RTbb^a!2)*!TgTRdcX]V!cWT!_a^VaP\!bc^aTS!X]!cWT!bc^aPVT!STeXRT!.!

2)+'!IWT!_a^VaP\!Xb!TgTRdcTS!Qh!cWT!R^\_dcTab!*))%!+))%!P]S!,))'!

N))2+O! IWT!bc^aPVT!STeXRT!2)+!Xb!P!e^[PcX[T!^a!]^]&e^[PcX[T!bc^aPVT!\TSXd\!bdRW!Pb!P!G6C%!

P!GEC%!P!WPaS!SXbZ!SaXeT!#>99$%!^a!P!U[PbW!\T\^ah!cWPc!cT\_^aPaX[h!bc^aTb!P!b^daRT!R^ST!^U!

cWT!_a^VaP\!TgTRdcTS!Qh!cWT!_a^RTbb^a!2)*!P]S!SPcP!aT`dXaTS!fWT]!cWT!_a^VaP\!Xb!TgTRdcTS'!

! IWT!bc^aPVT!STeXRT!2)+! Xb!P[b^!P!SPcPQPbT! cWPc!bc^aTb!QPbXR!b^UcfPaT!#EH$%!ePaX^db!*)!

_a^VaP\b!U^a!X\_[T\T]cX]V!cWT!PQ^eT&STbRaXQTS!R^]UXVdaPcX^]b%!bTccX]V!X]U^a\PcX^]%!cPQ[Tb%!P]S!

cWT![XZT'!

! IWT! _a^RTbb^a! 2)*! X\_[T\T]cb! ePaX^db! Ud]RcX^]b! Qh! aTPSX]V! P]S! TgTRdcX]V! cWTbT!

_a^VaP\b%!bTccX]V!X]U^a\PcX^]%!cPQ[T!X]U^a\PcX^]%!P]S!cWT![XZT'!

N))2,O! IWT!?(<!2),!Xb!P]!X]_dc!P]S!^dc_dc!X]cTaUPRT!U^a!aTRTXeX]V!P]!X]_dc!Ua^\!cWT!dbTa%!bdRW!*.!

Pb!P!ZThQ^PaS%!P!\^dbT%!P!c^dRW!_P]T[%!ePaX^db!bT]b^ab%!P]S!P!fTPaPQ[T!STeXRT%!Xb!P]!X]cTaUPRT!

U^a!X]_dccX]V!P]S!^dc_dccX]V!SPcP!Ua^\!P]!TgcTa]P[!STeXRT!^U!cWT!R^\_dcTab!*))%!+))%!P]S!,))%!

P]S!Xb!P!R^\\d]XRPcX^]!X]cTaUPRT!U^a!_TaU^a\X]V!SPcP!R^\\d]XRPcX^]!fXcW!cWT!TgcTa]P[!STeXRT!

^U!cWT!R^\_dcTab!*))%!+))%!P]S!,))!eXP!P!R^\\d]XRPcX^]!]Tcf^aZ!X]!P!fXaTS!̂ a!fXaT[Tbb!\P]]Ta'!

N))2-O! IWT!SXb_[Ph!STeXRT!2)-!Xb!P!STeXRT!cWPc!SXb_[Phb!ePaX^db!ch_Tb!^U!X]U^a\PcX^]'!6b!P!+)!

b_TRXUXR!TgP\_[T%!P![X`dXS!RahbcP[!SXb_[Ph%!P]!^aVP]XR!;[TRca^[d\X]TbRT]RT!#;B$!SXb_[Ph%!^a!cWT!

[XZT!\Ph!QT!dbTS!Pb!cWT!fTPaPQ[T!STeXRT'!6!c^dRW!_P]T[!̂ a!P!c^dRW!̂ _TaPcX^]!X]_dc!STeXRT!WPeX]V!

Q^cW!cWT!X]_dc!P]S!^dc_dc!X]cTaUPRT!P]S!cWT!SXb_[Ph!STeXRT!2)-!\Ph!QT!dbTS'!

N))2.O! <?=H'! -%! .%! /%! 0%! P]S! 1! PaT! bT`dT]RT! SXPVaP\b! X[[dbcaPcX]V! _a^RTbbX]V! caP]bXcX^]!

_TaU^a\TS!X]!cWT!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!+.!

6! _a^RTbbX]V! bT`dT]RT! Qh! cWT! R^]ca^[! STeXRT! *))%! cWT! X]bcadRcX^]! STeXRT! +))%! P]S! cWT!

\P]PVT\T]c!STeXRT!,))!R^]bcXcdcX]V!cWT!\P]PVT\T]c!bhbcT\!Xb!X[[dbcaPcTS'!

! <?=H'!2%!*)%!**%!*+%!P]S!*,!PaT!SXPVaP\b!X[[dbcaPcX]V!TgP\_[Tb!^U!bRaTT]b!SXb_[PhTS!

^]!cWT!X]bcadRcX^]!STeXRT!R^]bcXcdcX]V!cWT!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!

cWT!_aTbT]c!SXbR[^bdaT'!,)!

! >TaTX]PUcTa%!STbRaX_cX^]!fX[[!QT!\PST!fXcW!aTUTaT]RT!c^!<?=H'!-!c^!*,'!

N))2/O! IWT!bT`dT]RT!SXPVaP\! X[[dbcaPcTS! X]!<?='!-! X]R[dSTb!STbXV]PcX]V!P!f^aZ_[PRT!Pb! P!

STbcX]PcX^]! ^U! dbT! fWTaT! P! dbTa! dbTb! P! _aTSTcTa\X]TS! bTaeXRT%! _a^RTbbX]V! _TaU^a\TS! X]! cWT!



,+!

!

R^]ca^[!STeXRT!*))!R^aaTb_^]SX]V!c^!cWT!f^aZ_[PRT%!P]S!_a^RTbbX]V!̂ U!R^]UXa\X]V!P!aTbd[c!̂ U!cWT!

_a^RTbbX]V!_TaU^a\TS!X]!cWT!R^]ca^[!STeXRT!*))!X]!cWT!X]bcadRcX^]!STeXRT!+))!dbTS!Qh!cWT!dbTa%!

P]S!Xb!P!_a^RTbbX]V!caP]bXcX^]!X]!fWXRW!f^aZ!Xb!_TaU^a\TS!Pc!cWT!f^aZ_[PRT!_a^eXSTS!fXcW!cWT!

R^]ca^[!STeXRT!*))!QPbTS!^]!cWT!_a^RTbbX]V!_TaU^a\TS!X]!cWT!R^]ca^[!STeXRT!*))'!

N))20O! ?]!cWT!R^]ca^[!STeXRT!*))!Pbb^RXPcTS!fXcW!cWT!f^aZ_[PRT!fWTaT!f^aZ!Xb!_TaU^a\TS%!.!

[^VX]! _a^RTbbX]V! Xb! _TaU^a\TS! Qh! P! dbTa! ^_TaPcX^]! #H-)*$'! LWT]! cWT! [^VX]! _a^RTbbX]V! Xb!

_TaU^a\TS%! cWT!\P]PVT\T]c!STeXRT!,))!b_TRXUXTb!P]S!caP]b\Xcb! cWT!dbTa! X]U^a\PcX^]!P]S!cWT!

eTWXR[T! X]U^a\PcX^]! #H-),! P]S! H-)-$! X]! R^]Yd]RcX^]! fXcW! [^VX]! _a^RTbbX]V! #H-)+$! X]! cWT!

\P]PVT\T]c!STeXRT!,))! cWa^dVW!R^\\d]XRPcX^]!fXcW! cWT!\P]PVT\T]c!STeXRT!,))%! P]S! cWT!

R^]ca^[!STeXRT!*))!aTRTXeTb!P]S!b_TRXUXTb!cWT\!#H-).$'!IWT!R^]ca^[!STeXRT!*))!_TaU^a\b!eTWXR[T!*)!

SXPV]^bcXR!_a^RTbbX]V!P]S!_a^RTbbX]V!^U!R^]UXa\X]V!cWT!bcPcT!^U!cWT!eTWXR[T!Qh!dbX]V!cWT!bTaeXRT!

_a^eXSX]V!STeXRT!*+)!^a!cWT![XZT!#H-)/$'!

N))21O! 6c!cWXb!cX\T%!cWT!R^]ca^[!STeXRT!*))!b_TRXUXTb!cWT!]TRTbbPah!f^aZ!QPbTS!^]!cWT!eTWXR[T!

bcPcT! X]U^a\PcX^]%! fWXRW! Xb! cWT! aTbd[c! ^U! eTWXR[T! SXPV]^bcXR! _a^RTbbX]V! P]S! eTWXR[T! bcPcT!

R^]UXa\PcX^]!_a^RTbbX]V!P]S!cWT!bTaeXRT!R^]cT]c!STbXaTS!Qh!cWT!dbTa!#b_TRXUXRP[[h%!P]!X]b_TRcX^]!*.!

R^]cT]c!^a!P!aT_PXa!R^]cT]c!^U! cWT!\PX]cT]P]RT!bTaeXRT$%!P]S!RaTPcTb!P]S!bPeTb!cWT!UXabc!f^aZ!

R^]cT]c!X]U^a\PcX^]!#TbcX\PcT!6$!aT[PcTS!c^!cWT!b_TRXUXTS!f^aZ!#H-)0$'!

! ?]! cWT! RaTPcX^]! _a^RTbbX]V! ^U! cWT! TbcX\PcT! 6%! cWT! R^]ca^[! STeXRT! *))! P]S! cWT!

\P]PVT\T]c!STeXRT!,))!^_TaPcT!X]!R^]Yd]RcX^]!fXcW!TPRW!^cWTa%!cWT!\P]PVT\T]c!STeXRT!,))!

_a^eXSTb!X]U^a\PcX^]!]TRTbbPah!U^a!RaTPcX]V!cWT!TbcX\PcT!6!#[Xbc!X]U^a\PcX^]!̂ U!f^aZ!U^a!cWT!bcPcT!+)!

X]U^a\PcX^]! ^U! cWT! eTWXR[T%! d]Xc! _aXRT! X]U^a\PcX^]! ^U! cWT! f^aZ%! P]S! cWT! [XZT$%! P]S! bPeX]V!

_a^RTbbX]V!^U!bPeX]V!cWT!TbcX\PcT!6!Xb!_TaU^a\TS!X]!cWT!R^]ca^[!STeXRT!*))!P]S!cWT!\P]PVT\T]c!

STeXRT!,))'!

N))22O! 6c!cWXb!cX\T%!cWT!RaTPcTS!TbcX\PcT!6!Xb!_a^eXSTS!Ua^\!cWT!f^aZ_[PRT!c^!cWT!dbTa'!6b!cWT!

_a^eXSX]V!\TcW^S%! cWTaT! Xb! P!\TcW^S!eXP! P! bc^aPVT!\TSXd\! X]! PSSXcX^]! c^! eXP! P]! T[TRca^]XR!+.!

R^\\d]XRPcX^]!\TSXd\!bdRW!Pb!ePaX^db!b^RXP[!]Tcf^aZ!bTaeXRTb!^a!\PX[b%!P]S!cWT![XZT%!P]S!cWT!

\TcW^S!Xb!]^c![X\XcTS'!

N)*))O! B^VX]!_a^RTbbX]V!#H-)1$!Xb!P[b^!_TaU^a\TS!X]!cWT!X]bcadRcX^]!STeXRT!+))!^_TaPcTS!Qh!

cWT! dbTa%! aTRTXeTb! P]S! b_TRXUXTb! cWT! dbTa! X]U^a\PcX^]! P]S! cWT! eTWXR[T! X]U^a\PcX^]! Ua^\! cWT!

\P]PVT\T]c!STeXRT!,))!#H-)2$%!P]S!STbXV]PcTb!cWT!ch_T!^U!cWT!bTaeXRT!R^]cT]c!STbXaTS!Qh!cWT!,)!

dbTa! X]! cWT! bTaeXRT! #H-*)$'!IWT! X]bcadRcX^]!STeXRT!+))!bT[TRcb!P! bTaeXRT!_[P]! U^a! cWT! ch_T!^U!

bTaeXRT!R^]cT]c!STbXaTS!Qh!cWT!dbTa!#H-**$'!

! H_TRXUXRP[[h%!fWT]!cWT!dbTa!?9!P]S!cWT!_Pbbf^aS!PaT!X]_dc!̂ ]!P![^VX]!bRaTT]!X[[dbcaPcTS!



,,!

!

X]!#P$!^U!<?='!2%!cWT!dbTa!?9!P]S!cWT!_Pbbf^aS!PaT!caP]b\XccTS!Ua^\!cWT!X]bcadRcX^]!STeXRT!+))!

c^!cWT!\P]PVT\T]c!STeXRT!,))!c^!PdcWT]cXRPcT!cWT!dbTa'!HdQbT`dT]c[h%!fWT]!P!"RaTPcT!TbcX\PcT"!

Qdcc^]!Xb!^_TaPcTS!^]!cWT!_a^RTbbX]V!bT[TRcX^]!bRaTT]!X[[dbcaPcTS!X]!#Q$!^U!<?='!2%!P]!X]bcadRcX^]!

bRaTT]!X[[dbcaPcTS!X]!#R$!^U!<?='!2!Xb!SXb_[PhTS'!

N)*)*O! ?]! cWT! X]bcadRcX^]! bRaTT]! X[[dbcaPcTS! X]! #R$! ^U! <?='! 2%! cWT! dbTa! X]U^a\PcX^]! ^U! cWT!.!

PdcWT]cXRPcTS! dbTa! P]S! cWT! eTWXR[T! X]U^a\PcX^]! Pbb^RXPcTS! fXcW! cWT! dbTa! X]U^a\PcX^]! PaT!

SXb_[PhTS%!P]S!cWT!f^aZ!ch_T!RP]!QT!bT[TRcTS'!LWT]!"aT_PXa"!Xb!bT[TRcTS!Pb!cWT!f^aZ!ch_T!P]S!P]!

"EA"!Qdcc^]! Xb! ^_TaPcTS%! P! aT_PXa! R^]cT]c! bT[TRcX^]! bRaTT]! Pb! X[[dbcaPcTS! X]! #S$! ^U!<?='! 2! Xb!

SXb_[PhTS%!P]S!fWT]!"X]b_TRcX^]"!Xb!bT[TRcTS!Pb!cWT!f^aZ!ch_T!P]S!cWT!"EA"!Qdcc^]!Xb!^_TaPcTS%!

P]!X]b_TRcX^]!ch_T!R^]cT]c!bT[TRcX^]!bRaTT]!Pb!X[[dbcaPcTS!X]!#T$!^U!<?='!2!Xb!SXb_[PhTS'!*)!

! IWT!aT_PXa!R^]cT]c!bT[TRcX^]!bRaTT]!X[[dbcaPcTS!X]!#S$!^U!<?='!2!X[[dbcaPcTb!P]!TgP\_[T!

X]!fWXRW!P!aT_PXa!ch_T!^U!cWT!aT_PXa!c^!QT!_TaU^a\TS!RP]!QT!STbXV]PcTS!Pb!cWT!R^]cT]c!^U!aT_PXa%!

P]S!cWT!aT_PXa!ch_T!^U!"bWTTc!\TcP["!Xb!bT[TRcTS'!LWT]!P!"]Tgc"!Qdcc^]!Xb!^_TaPcTS!^]!cWT!bRaTT]!

X[[dbcaPcTS!X]!#S$!^U!<?='!2%!P!bRaTT]!U^a!bT[TRcX]V!P!_[P]!X]!cWT!aT_PXa!ch_T!^U!cWT!bWTTc!\TcP[!Pb!

X[[dbcaPcTS!X]!#P$!^U!<?='!*)!Xb!SXb_[PhTS'!*.!

! ?]!P]!X]b_TRcX^]!ch_T!bT[TRcX^]!bRaTT]!X[[dbcaPcTS!X]!#T$!̂ U!<?='!2%!cWT!ch_T!̂ U!X]b_TRcX^]!

c^!QT!_TaU^a\TS!RP]!QT!STbXV]PcTS!Pb!cWT!R^]cT]c!̂ U!cWT!X]b_TRcX^]%!P]S!"eTWXR[T!X]b_TRcX^]"!P]S!

",!hTPab"!PaT!bT[TRcTS'!LWT]!P!"]Tgc"!Qdcc^]!Xb!^_TaPcTS!^]!cWT!bRaTT]!X[[dbcaPcTS!X]!#T$!^U!<?='!

2%!P!bRaTT]!U^a!bT[TRcX]V!P!_[P]!X]!cWT!aT_PXa!ch_T!^U!cWT!X]b_TRcX^]!Pb!X[[dbcaPcTS!X]!#R$!^U!<?='!

*)!P]S!SXb_[PhTS'!+)!

N)*)+O! IWT]%!cWT!X]bcadRcX^]!STeXRT!+))!RaTPcTb!cWT!f^aZ!R^]cT]c!X]U^a\PcX^]!#TbcX\PcT!7$!^U!

cWT!f^aZ!aT[PcTS!c^!cWT!bTaeXRT!STbXaTS!Qh!cWT!dbTa!U^a!cWT!eTWXR[T!dbX]V!cWT!X]U^a\PcX^]!^]!cWT!

ch_T!P]S!cWT!_[P]!X]!PSSXcX^]!c^!cWT!dbTa!X]U^a\PcX^]!P]S!cWT!eTWXR[T!X]U^a\PcX^]!#H-*+$'!

! 6[b^!X]!cWT!RaTPcX^]!_a^RTbbX]V!^U!cWT!TbcX\PcT!7%!cWT!X]bcadRcX^]!STeXRT!+))!P]S!cWT!

\P]PVT\T]c!STeXRT!,))!^_TaPcT!X]!R^]Yd]RcX^]!fXcW!TPRW!^cWTa%!cWT!\P]PVT\T]c!STeXRT!,))!+.!

_a^eXSTb! X]U^a\PcX^]!]TRTbbPah!U^a!RaTPcX]V! cWT!TbcX\PcT!7!#[Xbc! X]U^a\PcX^]!^U!f^aZ! U^a! cWT!

bcPcT!X]U^a\PcX^]!^U!cWT!eTWXR[T%!d]Xc!_aXRT!X]U^a\PcX^]!^U!cWT!f^aZ%!P]S!cWT![XZT$%!P]S!bPeX]V!

_a^RTbbX]V! ^U! bPeX]V! cWT! TbcX\PcT! 7! Xb! _TaU^a\TS! X]! cWT! X]bcadRcX^]! STeXRT! +))! P]S! cWT!

\P]PVT\T]c!STeXRT!,))'!

N)*),O! C^aT!b_TRXUXRP[[h%!X]!P!RPbT!fWTaT!cWT!R^]cT]c!^U!aT_PXa!Xb!STbXV]PcTS%!fWT]!P]h!_[P]!,)!

Xb!bT[TRcTS!Ua^\!cWT!_[daP[Xch!^U!_[P]b!SXb_[PhTS!^]!cWT!_[P]!bT[TRcX^]!bRaTT]!X[[dbcaPcTS!X]!#P$!^U!

<?='!*)!P]S!Xb!^_TaPcTS%!cWT!bT[TRcTS!R^]cT]c!Xb!SXb_[PhTS!Pb!X[[dbcaPcTS!X]!#Q$!^U!<?='!*)%!P]S!

cWT!X\PVT!^U!cWT!eTWXR[T!U^a!fWXRW!cWT!aT_PXa!f^aZ!Xb!aT`dTbcTS!RP]!QT!aTVXbcTaTS!#X]_dc$!^]!P!



,-!

!

R^]UXa\PcX^]!bRaTT]!X[[dbcaPcTS!X]!#Q$!^U!<?='!*)'!

! <dacWTa%!^]!cWT!R^]UXa\PcX^]!bRaTT]!X[[dbcaPcTS!X]!#Q$!^U!<?='!*)%!Xc!Xb!P[b^!_^bbXQ[T!c^!

_TaU^a\!SP\PVT!SXPV]^bcXR!_a^RTbbX]V!^U!SXPV]^bX]V! cWT!eTWXR[T! Ua^\! cWT! aTVXbcTaTS! X\PVT%!

b_TRXUhX]V!P!SP\PVTS!_^acX^]!̂ U!cWT!eTWXR[T%!P]S!\TPbdaX]V!cWT!STVaTT!̂ U!SP\PVT!Qh!R^\_PaX]V!

cWT!b_TRXUXTS!_^acX^]!fXcW!P]!X\PVT!X]!P!]^a\P[!bcPcT'!.!

! LWT]!P!"RaTPcT"!Qdcc^]!X[[dbcaPcTS!X]!#Q$!^U!<?='!*)!Xb!^_TaPcTS%!RaTPcX^]!_a^RTbbX]V!

^U!RaTPcX]V!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!#TbcX\PcT!7$!Xb!_TaU^a\TS!QPbTS!^]!cWT!dbTa!

X]U^a\PcX^]%!cWT!eTWXR[T!X]U^a\PcX^]%!cWT!f^aZ!ch_T%!P!f^aZ!_[P]!U^a!cWT!f^aZ!ch_T%!P]!X\PVT!^U!

cWT!eTWXR[T%!P]S!P!bX\_[T!SXPV]^bcXR!aTbd[c'!

N)*)-O! <dacWTa%! X]!P!RPbT!fWTaT! cWT!R^]cT]c!^U! X]b_TRcX^]! Xb!STbXV]PcTS%!fWT]!P]h!_[P]! Xb!*)!

bT[TRcTS!Ua^\!cWT!_[daP[Xch!^U!_[P]b!SXb_[PhTS!^]!cWT!_[P]!bT[TRcX^]!bRaTT]!X[[dbcaPcTS!X]!#R$!^U!

<?='!*)!P]S!Xb!^_TaPcTS%!cWT!bT[TRcTS!R^]cT]c!Xb!SXb_[PhTS!Pb!X[[dbcaPcTS!X]!#S$!^U!<?='!*)%!P]S!

cWT!X\PVT!^U!cWT!eTWXR[T!U^a!fWXRW!cWT!aT_PXa!f^aZ!Xb!aT`dTbcTS!RP]!QT!aTVXbcTaTS!#X]_dc$!^]!cWT!

R^]UXa\PcX^]!bRaTT]!X[[dbcaPcTS!X]!#S$!^U!<?='!*)'!

! <dacWTa%!^]!cWT!R^]UXa\PcX^]!bRaTT]!X[[dbcaPcTS!X]!#S$!^U!<?='!*)%!Xc!Xb!P[b^!_^bbXQ[T!c^!*.!

_TaU^a\!SP\PVT!SXPV]^bcXR!_a^RTbbX]V!^U!SXPV]^bX]V! cWT!eTWXR[T! Ua^\! cWT! aTVXbcTaTS! X\PVT%!

b_TRXUhX]V!P!SP\PVTS!_^acX^]!̂ U!cWT!eTWXR[T%!P]S!\TPbdaX]V!cWT!STVaTT!̂ U!SP\PVT!Qh!R^\_PaX]V!

cWT!b_TRXUXTS!_^acX^]!fXcW!cWT!X\PVT!X]!cWT!]^a\P[!bcPcT'!

! IWT]%! fWT]! P! "RaTPcT"! Qdcc^]! X[[dbcaPcTS! X]! #S$! ^U! <?='! *)! Xb! ^_TaPcTS%! RaTPcX^]!

_a^RTbbX]V!^U!RaTPcX]V!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!#TbcX\PcT!7$!Xb!_TaU^a\TS!QPbTS!^]!+)!

cWT!dbTa!X]U^a\PcX^]%!cWT!eTWXR[T!X]U^a\PcX^]%!cWT!f^aZ!ch_T%!P!f^aZ!_[P]!U^a!cWT!f^aZ!ch_T%!P]!

X\PVT!^U!cWT!eTWXR[T%!P]S!P!bX\_[T!SXPV]^bcXR!aTbd[c'!

N)*).O! LWT]! cWT! bTR^]S! f^aZ! R^]cT]c! X]U^a\PcX^]! #TbcX\PcT! 7$! Xb! RaTPcTS! Qh! cWT! PQ^eT!

^_TaPcX^]%!P]!TbcX\PcT!aTbd[c!bRaTT]!Pb!X[[dbcaPcTS!X]!#P$!^U!<?='!**!Xb!SXb_[PhTS'!#P$!^U!<?='!**!

Xb!P!bRaTT]!SXb_[PhTS!fWT]!cWT!"RaTPcT"!Qdcc^]!Xb!^_TaPcTS!^]!cWT!R^]UXa\PcX^]!bRaTT]!^U! cWT!+.!

X]b_TRcX^]!f^aZ!X[[dbcaPcTS!X]!#S$!^U!<?='!*)'!D^cT!cWPc!P!bX\X[Pa!bRaTT]!Pb!X]!#P$!^U!<?='!**!Xb!

P[b^!SXb_[PhTS!^]!cWT!bRaTT]!U^a!R^]UXa\X]V!cWT!bWTTc!\TcP[!f^aZ!Pb!X[[dbcaPcTS!X]!#Q$!̂ U!<?='!*)%!

P]S!P!STbRaX_cX^]!cWTaT^U!fX[[!QT!^\XccTS'!

! E]!cWT!TbcX\PcT!aTbd[c!bRaTT]!X[[dbcaPcTS!X]!#P$!̂ U!<?='!**%!TbcX\PcT!R^]cT]c!Xb!SXb_[PhTS!

X]!PSSXcX^]!c^!cWT!dbTa!X]U^a\PcX^]%!cWT!eTWXR[T!X]U^a\PcX^]%!cWT!bT[TRcTS!eTWXR[T!ch_T%!P]S!cWT!,)!

bT[TRcTS!_[P]'!E]! cWT! bRaTT]! X[[dbcaPcTS! X]! #P$!^U!<?='!**%!P! cf^&SX\T]bX^]P[!R^ST! X]R[dSX]V!

cWTbT!R^]cT]cb!Xb!P[b^!RaTPcTS!P]S!SXb_[PhTS'!

! LWT]!P!"bPeT!TbcX\PcT"!Qdcc^]!Xb!_aTbbTS!^]!cWT!bRaTT]!Pb!X[[dbcaPcTS!X]!#P$!^U!<?='!



,.!

!

**%!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!#TbcX\PcT!7$!X]R[dSX]V!cWT!PQ^eT!X]U^a\PcX^]!Xb!bPeTS'!

N)*)/O! HdQbT`dT]c[h%!fWT]! cWT!SXPV]^bcXR! aTbd[c! Xb!PR`dXaTS!Qh!_TaU^a\X]V! cWT!SXPV]^bcXR!

_a^RTbbX]V!X]!cWT!X]bcadRcX^]!STeXRT!+))%!^a!cWT!SXPV]^bcXR!aTbd[c!^U!cWT!SXPV]^bcXR!_a^RTbbX]V!

_TaU^a\TS!Qh!P]!TgcTa]P[!SXPV]^bcXR!\PRWX]T! Xb!PR`dXaTS! #H-*,$%! cWT! X]bcadRcX^]!STeXRT!+))!

_TaU^a\b!_a^RTbbX]V!^U!b_TRXUhX]V!cWT!f^aZ!QPbTS!^]!cWT!SXPV]^bcXR!aTbd[c!X]!R^]Yd]RcX^]!fXcW!.!

cWT!X]bcadRcX^]!STeXRT!+))!P]S!cWT!R^]ca^[!STeXRT!*))%!P]S!_TaU^a\b!_a^RTbbX]V!^U!d_SPcX]V!cWT!

TbcX\PcT!7!QPbTS!^]!cWT!f^aZ!R^]cT]c!^U! cWT!f^aZ!P]S!RaTPcX]V!cWT!TbcX\PcT!8!Pb!]Tf!f^aZ!

R^]cT]c!X]U^a\PcX^]'!<dacWTa%!_a^RTbbX]V!^U!bPeX]V!cWT!TbcX\PcT!8!X]!cWT!X]bcadRcX^]!STeXRT!+))!

P]S!cWT!\P]PVT\T]c!STeXRT!,))!Xb!_TaU^a\TS!#H-*-$'!

! LWT]!cWT!TbcX\PcT!8!Xb!RaTPcTS%!bX]RT!cWT!TbcX\PcT!7!Xb!d_SPcTS%! cWT!TbcX\PcT!7!Xb!*)!

^eTafaXccT]!fXcW!cWT!TbcX\PcT!8!P]S!bPeTS'!D^cT!cWPc!cWT!PQ^eT!SXPV]^bcXR!_a^RTbbX]V!Xb!P]!P]h!

_a^RTbbX]V%!P]S!cWT!TbcX\PcT!7!Xb!bPeTS!fWT]!cWT!SXPV]^bcXR!_a^RTbbX]V!Xb!]^c!_TaU^a\TS%!P]S!

cWT!TbcX\PcT!8!Xb!bPeTS!X]bcTPS!^U!cWT!TbcX\PcT!7!fWT]!cWT!SXPV]^bcXR!_a^RTbbX]V!Xb!_TaU^a\TS'!

N)*)0O! IWTaTU^aT%!cWT!TbcX\PcT!6!RaTPcTS!Qh!cWT!R^]ca^[!STeXRT!*))!Xb!bPeTS!X]!cWT!R^]ca^[!

STeXRT!*))%!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8!RaTPcTS!Qh!cWT!X]bcadRcX^]!STeXRT!+))!Xb!bPeTS!X]!*.!

cWT!X]bcadRcX^]!STeXRT!+))%!P]S!cWT!TbcX\PcT!6!P]S!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8!RaTPcTS!Qh!

cWT!R^]ca^[!STeXRT!*))!P]S!cWT!X]bcadRcX^]!STeXRT!+))!PaT!bPeTS!X]!cWT!\P]PVT\T]c!STeXRT!,))'!

N)*)1O! C^aT!b_TRXUXRP[[h%!fWT]!P!"_TaU^a\!SXPV]^bcXR!_a^RTbbX]V"!Qdcc^]!Xb!^_TaPcTS!^]!P]!

TbcX\PcT!SXb_[Ph!bRaTT]!X[[dbcaPcTS!X]!#P$!^U!<?='!**%!XU!cWT!SXPV]^bcXR!\PRWX]T!Xb!R^]]TRcTS!c^!

cWT!X]bcadRcX^]!STeXRT!+))%!P!aTbd[c!^U!cWT!SXPV]^bcXR!_a^RTbbX]V!_TaU^a\TS!Qh!cWT!SXPV]^bcXR!+)!

\PRWX]T!Xb!PR`dXaTS'!?U!cWT!SXPV]^bcXR!\PRWX]T!Xb!]^c!R^]]TRcTS!c^!cWT!X]bcadRcX^]!STeXRT!+))%!

cWT!aTbd[c!^U!cWT!SXPV]^bcXR!_a^RTbbX]V!_TaU^a\TS!Qh!cWT!X]bcadRcX^]!STeXRT!+))!Xb!PR`dXaTS'!

! IWT!aTbd[c!^U!cWT!SXPV]^bcXR!_a^RTbbX]V!Xb!SXb_[PhTS!^]!cWT!SXPV]^bcXR!aTbd[c!SXb_[Ph!

bRaTT]!^U!#Q$!^U!<?='!**'!

N)*)2O! ?]!cWT!SXPV]^bcXR!aTbd[c!SXb_[Ph!bRaTT]!X[[dbcaPcTS!X]!#Q$!^U!<?='!**%!Pb!P]!TgP\_[T!^U!+.!

cWT!aTbd[c!^U!_TaU^a\X]V!cWT!SXPV]^bcXR!_a^RTbbX]V!^U!cWT!eTWXR[T%!P!UPX[daT!^U!"_daVT!UPX[daT"!X]!

P]!"TeP_^aPcXeT!T\XbbX^]!R^]ca^[!bhbcT\!SXPV]^bXb"!P]S!P!UPX[daT!̂ U!"]^c!V^^S"!X]!cWT!SXPV]^bcXR!

^U!P!"eTWXR[T!b_TTS!bT]b^a"!PaT!SXb_[PhTS'!

! LWT]!P!"aTU[TRc"!Qdcc^]!Xb!^_TaPcTS!^]!cWT!SXPV]^bcXR!aTbd[c!SXb_[Ph!bRaTT]!X[[dbcaPcTS!

X]!#Q$!^U!<?='!**%!cWT!X]bcadRcX^]!STeXRT!+))!_TaU^a\b!_a^RTbbX]V!^U!STcTa\X]X]V!fWTcWTa!cWT!,)!

bTR^]S! f^aZ! R^]cT]c! X]U^a\PcX^]! #TbcX\PcT! 7$! RaTPcTS! Qh! cWT! PQ^eT! _a^RTbbX]V! X]R[dSTb!

_TaU^a\X]V!f^aZ!QPbTS!^]!cWT!SXPV]^bcXR!aTbd[cb%!_TaU^a\b!cWT!X]U^a\PcX^]!d_SPcT!_a^RTbbX]V!

^U!X]R[dSX]V!cWT!f^aZ!X]!cWT!TbcX\PcT!7!fWT]!cWT!f^aZ!Xb!]^c!X]R[dSTS!X]!cWT!TbcX\PcT!7!Pb!P!



,/!

!

aTbd[c!̂ U!cWT!STcTa\X]PcX^]!_a^RTbbX]V%!P]S!RaTPcTb!P]S!bPeTb!cWT!]Tf!TbcX\PcT!8!U^a!cWT!TbcX\PcT!

7'!<dacWTa%!Pb!P!aTbd[c!̂ U!cWT!STcTa\X]PcX^]!_a^RTbbX]V%!fWT]!cWT!f^aZ!Xb!X]R[dSTS!X]!cWT!TbcX\PcT!

7%!cWT!]Tf!TbcX\PcT!8!WPeX]V!cWT!bP\T!R^]cT]c!Pb!cWT!TbcX\PcT!7!Xb!RaTPcTS!P]S!bPeTS'!

! ?]!P]h!STcTa\X]PcX^]!aTbd[c%!fWT]!cWT!SXPV]^bcXR!_a^RTbbX]V!Xb!_TaU^a\TS%! cWT!]Tf!

TbcX\PcT!8!Xb!RaTPcTS!X]bcTPS!^U!cWT!TbcX\PcT!7'!.!

N)**)O! 6]!TbcX\PcT!SXb_[Ph!bRaTT]! X[[dbcaPcTS! X]! #R$!^U!<?='!**! Xb! P! bRaTT]! X[[dbcaPcX]V! cWT!

R^]cT]c!^U!cWT!TbcX\PcT!8!X]!cWT!U^a\Ta!RPbT!#fWT]!cWT!f^aZ!Xb!]^c!X]R[dSTS!X]!cWT!TbcX\PcT!7$'!

IWPc!Xb%!X]!PSSXcX^]!c^!cWT!R^]cT]c!^U!cWT!TbcX\PcT!7%!cWT!TbcX\PcT!8!aTU[TRcX]V!cWT!f^aZ!^U!cWT!

SXPV]^bcXR!aTbd[c!Qh!cWT!SXPV]^bcXR!_a^RTbbX]V!Xb!SXb_[PhTS'!

! LWT]!P!"bPeT"!Qdcc^]!^]!cWT!TbcX\PcT!SXb_[Ph!bRaTT]!X[[dbcaPcTS!X]!#R$!^U!<?='!**!Xb!*)!

^_TaPcTS%! cWT! X]bcadRcX^]!STeXRT!+))!bPeTb! cWT!dbTa! X]U^a\PcX^]%! cWT!eTWXR[T! X]U^a\PcX^]%! cWT!

f^aZ!ch_T%!cWT!f^aZ!_[P]%!P]S!cWT!TbcX\PcT!R^]cT]c!X]!Pbb^RXPcX^]!fXcW!TPRW!^cWTa'!

N)***O! 6b!STbRaXQTS!PQ^eT%!X]!P!bcPcT!fWTaT!cWT!TbcX\PcT!6!RaTPcTS!Qh!cWT!R^]ca^[!STeXRT!*))!

P]S!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8!RaTPcTS!Qh!cWT!X]bcadRcX^]!STeXRT!+))!PaT!bPeTS%!fWT]!P]!

TbcX\PcT!R^]UXa\PcX^]!X]bcadRcX^]!Xb!_TaU^a\TS!dbX]V!cWT!X]bcadRcX^]!STeXRT!+))%!cWT!X]bcadRcX^]!*.!

STeXRT!+))!aTPSb!cWT!TbcX\PcT!6!Ua^\!cWT!R^]ca^[!STeXRT!*))!^a! cWT!\P]PVT\T]c!STeXRT!,))!

#H-*.$'!

! LWT]!P!"R^]UXa\!TbcX\PcT"!Qdcc^]!Xb!^_TaPcTS!^]!cWT!_a^RTbbX]V!bT[TRcX^]!bRaTT]!Pb!

X[[dbcaPcTS!X]!#Q$!^U!<?='!2%!P!bRaTT]!Pb! X[[dbcaPcTS!X]!#P$!^U!<?='!*+!Xb!SXb_[PhTS'!IWT!bRaTT]!

X[[dbcaPcTS! X]! #P$! ^U! <?='! *+! Xb! P! bRaTT]! ^]! fWXRW! cWT! TbcX\PcT! 7! ^a! cWT! TbcX\PcT! 8! RaTPcTS!+)!

X\\TSXPcT[h! QTU^aT! Qh! cWT! X]bcadRcX^]! STeXRT! +))! Xb! SXb_[PhTS%! P]S! cWT! TbcX\PcT!6! c^! QT!

R^\_PaTS!RP]!QT!STbXV]PcTS'!

! 6b!cWT!STbXV]PcX^]!\TcW^S%!P!\TcW^S!^U!aTPSX]V!P!cf^&SX\T]bX^]P[!R^ST!X]R[dSX]V!

cWT!R^]cT]c!^U!cWT!TbcX\PcT!6!PccPRWTS!c^!cWT!TbcX\PcT!6!P]S!P!\TcW^S!^U!d_[^PSX]V!SPcP!^U!cWT!

TbcX\PcT!6!PaT!X[[dbcaPcTS'!+.!

N)**+O! ?]! cWT! X]bcadRcX^]! STeXRT! +))%! fWT]! cWT! TbcX\PcT!6! P]S! cWT! TbcX\PcT! 8! #WTaT%! cWT!

TbcX\PcT! 8! Xb! dbTS! Pb! P]! TgP\_[T$! c^! QT! R^\_PaTS! PaT! STbXV]PcTS%! R^\_PaXb^]! _a^RTbbX]V!

QTcfTT]!cWT!TbcX\PcT!6!P]S!cWT!TbcX\PcT!8!Xb!_TaU^a\TS!#H-*/$'!IWT]%!cWT!X]bcadRcX^]!STeXRT!

+))! ^dc_dcb! cWT! R^\_PaXb^]! aTbd[c! ^U! cWT! R^\_PaXb^]! _a^RTbbX]V! #H-*0$! P]S! bPeTb! cWT!

R^\_PaXb^]!aTbd[c!#H-*1$'!,)!

! H_TRXUXRP[[h%!fWT]!P!"R^\_PaT"!Qdcc^]!Xb!^_TaPcTS!^]!cWT!bRaTT]!X[[dbcaPcTS!X]!#P$!^U!

<?='!*+%!cWT!R^\_PaXb^]!_a^RTbbX]V!Xb!_TaU^a\TS%!P]S!P!bRaTT]!X[[dbcaPcX]V!P!R^\_PaXb^]!aTbd[c!

Pb!X[[dbcaPcTS!X]!#Q$!^U!<?='!*+!Xb!SXb_[PhTS!Pb!cWT!R^\_PaXb^]!aTbd[c'!



,0!

!

! ?]!#Q$!^U!<?='!*+%!X]!PSSXcX^]!c^!X]U^a\PcX^]!U^a!XST]cXUhX]V!TPRW!R^\_PaTS!TbcX\PcT!

P]S%! Pb! cWT! R^\_PaXb^]! aTbd[c%! P! \PcRWX]V! aPcX^! U^a! TPRW! XcT\! R^]bcXcdcX]V! cWT! TbcX\PcT%! P!

\PcRWX]V!aPcX^!^U!cWT!`dP]cXch!bTc!U^a!TPRW!XcT\%!P!\PcRWX]V!aPcX^!^U!cWT!d]Xc!_aXRT!bTc!U^a!TPRW!

XcT\%! P]S! P! \PcRWX]V! aPcX^! ^U! cWT! P\^d]c! ^U! TPRW! XcT\! PaT! SXb_[PhTS%! P]! ^eTaP[[! aTbd[c! X]!

R^]bXSTaPcX^]! ^U! P[[! ^U! cWTbT! Xb! aP]ZTS%! P]S! P! R^\\T]c! X]SXRPcX]V! cWT! R^\_PaXb^]! aTbd[c! Xb!.!

SXb_[PhTS'!

N)**,O! 7PbTS!̂ ]!cWTbT%!cWT!dbTa!RP]!R^]UXa\!fWTcWTa!cWT!TbcX\PcT!6!RaTPcTS!Qh!cWT!f^aZ_[PRT!

Xb!RaTSXQ[T!^a!eP[XS!QPbTS!^]!cWT!^QYTRcXeT!TbcX\PcT!8!QPbTS!^]!cWT!eTWXR[T!X]U^a\PcX^]!P]S!cWT!

WXbc^ah!X]U^a\PcX^]!QPbTS!^]!cWT!eTWXR[T!X]U^a\PcX^]'!

! IWPc! Xb%! TeT]! P! dbTa!fW^!WPb! ]^! ^a! UTf! Tg_Tac! Z]^f[TSVT! PQ^dc! P! _aTSTcTa\X]TS!*)!

bTaeXRT!RP]!^QYTRcXeT[h!TeP[dPcT! cWT!TbcX\PcT!6!RaTPcTS!Qh! cWT!f^aZ_[PRT%!P]S!RP]!\PZT! cWT!

f^aZ!aT`dTbc!PUcTa!P!R^]bT]c'!8^]eTabT[h%!TeT]!fXcW!b_TRXP[XiTS!f^aZ%!cWT!f^aZ_[PRT!RP]!_a^eT!

cWPc!Xcb!TbcX\PcT!Xb!^QYTRcXeT[h!VdPaP]cTTS'!

N)**-O! LWT]!cWT!TbcX\PcT!R^\_PaXb^]!_a^RTbbX]V!Xb!_TaU^a\TS!X]!cWXb!fPh%!cWT!X]bcadRcX^]!

STeXRT!+))!aTRTXeTb!P]!^_TaPcX^]!Qh!cWT!dbTa!#H-*2$!P]S!aT`dTbcb!#X]bcadRcb$!cWT!R^]ca^[!STeXRT!*.!

*))!c^!_TaU^a\!f^aZ!QPbTS!^]!cWT!TbcX\PcT!6!eXP!cWT!\P]PVT\T]c!STeXRT!,))'!6c!cWXb!cX\T%!cWT!

\P]PVT\T]c! STeXRT! ,))! bPeTb! P! aT`dTbcTa%! cWT! aT`dTbc! STbcX]PcX^]%! P]S! cWT! R^]cT]c! ^U! cWT!

aT`dTbcTS!TbcX\PcT!6!X]!Pbb^RXPcX^]!fXcW!TPRW!^cWTa!#H-+)$'!

! H_TRXUXRP[[h%! fWT]! cWT! dbTa! ^_TaPcTb! P! "f^aZ! aT`dTbc"! Qdcc^]! ^]! cWT! _a^RTbbX]V!

bT[TRcX^]!bRaTT]!X[[dbcaPcTS!X]!#Q$!^U!<?='!2%!P!aT`dTbc!STbcX]PcX^]!bT[TRcX^]!bRaTT]!Pb!X[[dbcaPcTS!+)!

X]!#P$!^U!<?='!*,!Xb!SXb_[PhTS%! X]!cWXb!aT`dTbc!STbcX]PcX^]!bT[TRcX^]!bRaTT]%! cWT!R^]cT]c!^U! cWT!

aT`dTbcTS!TbcX\PcT!6!Xb!X[[dbcaPcTS%!P]S!^][h!cWT!f^aZ_[PRT!X]!fWXRW!cWT!TbcX\PcT!6!Xb!RaTPcTS!Pb!

cWT!aT`dTbc!STbcX]PcX^]!Xb!SXb_[PhTS'!

N)**.O! IWT!R^]ca^[!STeXRT!*))!R^]UXa\b!fWTcWTa!cWT!TbcX\PcT!6!cWPc!aTRTXeTS!cWT!aT`dTbc!Xb!

RaTPcTS!Qh!cWT!^f]!R^]ca^[!STeXRT!*))!#H-+*$%!fWT]!cWT!aT`dTbcTS!TbcX\PcT!6!Xb!RaTPcTS!Qh!cWT!+.!

^f]! R^]ca^[! STeXRT! *))%! RaTPcTb! f^aZ! X]bcadRcX^]! X]U^a\PcX^]! c^! QT! dbTS! U^a! f^aZ! Pc! cWT!

f^aZ_[PRT!QPbTS!^]!cWT!aT`dTbcTS!TbcX\PcT!6!#H-++$%!P]S!_TaU^a\b!f^aZ!QPbTS!^]!cWT!f^aZ!

X]bcadRcX^]!X]U^a\PcX^]!#H-+,$'!<dacWTa%!fWT]!cWT!f^aZ!Xb!R^\_[TcTS%!cWT!R^]ca^[!STeXRT!*))!

RaTPcTb!P]S!bPeTb!P!f^aZ!aTR^aS!Q^^Z!X]!fWXRW!cWT!R^]cT]c!^U!cWT!f^aZ!Xb!aTR^aSTS'!

N)**/O! IWT!bT`dT]RT!SXPVaP\! X[[dbcaPcTS! X]!<?='!.! X]R[dSTb!STbXV]PcX]V!P!f^aZ_[PRT!Pb! P!,)!

STbcX]PcX^]!^U!dbT!fWTaT!cWT!dbTa!dbTb!P!_aTSTcTa\X]TS!bTaeXRT%!_a^RTbbX]V!_TaU^a\TS!X]!cWT!

R^]ca^[!STeXRT!*))!R^aaTb_^]SX]V!c^!cWT!f^aZ_[PRT%!P]S!_a^RTbbX]V!X]!fWXRW!cWT!\P]PVT\T]c!

STeXRT!,))!R^]UXa\b!cWT!aTbd[c!^U!cWT!_a^RTbbX]V!_TaU^a\TS!Qh!cWT!R^]ca^[!STeXRT!*))!QPbTS!^]!
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P]!X]bcadRcX^]!Ua^\!cWT!X]bcadRcX^]!STeXRT!+))!dbTS!Qh!cWT!dbTa%!P]S!Xb!P!_a^RTbbX]V!caP]bXcX^]!X]!

fWXRW!f^aZ!Xb!_TaU^a\TS!Pc! cWT!f^aZ_[PRT!_a^eXSTS!fXcW!cWT!R^]ca^[!STeXRT!*))!QPbTS!^]!P!

aTbd[c!^U!cWT!_a^RTbbX]V!_TaU^a\TS!X]!cWT!R^]ca^[!STeXRT!*))'!

N)**0O! HX]RT! cWT! _a^RTbbX]V! X[[dbcaPcTS! X]! H-)*! c^! H-*-! X]! <?='! .! Xb! cWT! bP\T! Pb! cWPc!

X[[dbcaPcTS!X]!H-)*!c^!H-*-!X]!<?='!-%!P]S!cWdb!STbRaX_cX^]!cWTaT^U!fX[[!QT!^\XccTS'!IWPc!Xb%!Qh!.!

cWT!_a^RTbbX]V%!cWT!\P]PVT\T]c!STeXRT!,))!Xb!X]!P!bcPcT!fWTaT!cWT!TbcX\PcT!6!P]S!cWT!TbcX\PcT!

7!^a!cWT!TbcX\PcT!8!PaT!bPeTS'!

N)**1O! ?]!cWXb!bcPcT%!fWT]!cWT!dbTa!dbTb!cWT!X]bcadRcX^]!STeXRT!+))!c^!_TaU^a\!_a^RTbbX]V!^U!

STbXV]PcX]V! cWT! TbcX\PcT!6! P]S! cWT! TbcX\PcT!7!^a! cWT! TbcX\PcT!8! R^aaTb_^]SX]V! cWTaTc^%! cWT!

\P]PVT\T]c! STeXRT! ,))! _TaU^a\b! R^\_PaXb^]! _a^RTbbX]V! QTcfTT]! cWT! TbcX\PcT!6! P]S! cWT!*)!

TbcX\PcT!8!#WTaT%!Pb!P]!TgP\_[T%! cWT!TbcX\PcT!8$!#H.)*$'!IWT]%! cWT!\P]PVT\T]c!STeXRT!,))!

^dc_dcb!cWT!R^\_PaXb^]!aTbd[c!̂ U!cWT!R^\_PaXb^]!_a^RTbbX]V!c^!cWT!X]bcadRcX^]!STeXRT!+))!#H.)+$%!

P]S!bPeTb!cWT!R^\_PaXb^]!aTbd[c!#H.),$'!

N)**2O! 6c! cWXb! cX\T%! cWT! X]bcadRcX^]! STeXRT! +))! _TaU^a\b! _a^RTbbX]V! ^U! ^dc_dccX]V! cWT!

R^\_PaXb^]! aTbd[c! aTRTXeTS! Ua^\! cWT! \P]PVT\T]c! STeXRT! ,))! #H.)-$'! <^a! TgP\_[T%! SXb_[Ph!*.!

^dc_dc!Xb!_TaU^a\TS!^]!P!SXb_[Ph!STeXRT!#SXb_[Ph!d]Xc$!^U!cWT!X]bcadRcX^]!STeXRT!+))'!

N)*+)O! ?]!P!RPbT!fWTaT%!Pb!cWT!R^\_PaXb^]!aTbd[c!^U!cWT!R^\_PaXb^]!_a^RTbbX]V%!cWT!UXabc!f^aZ!

R^]cT]c!X]U^a\PcX^]!#TbcX\PcT!6$!Xb!X]R[dSTS!X]!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!#TbcX\PcT!

7!^a!TbcX\PcT!8$%!cWPc!Xb%!X]!P!RPbT!fWTaT!cWT!eTaXUXRPcX^]!aTbd[c!X]SXRPcTb!cWPc!cWT!TbcX\PcT!6!Xb!

P]!P__a^_aXPcT!TbcX\PcT%!cWT!\P]PVT\T]c!STeXRT!,))!bTcb!cWT!RaTPcTS!PdcWT]cXRPcX^]!X]U^a\PcX^]!+)!

X]!cWT!TbcX\PcT!6!#H.).$%!P]S!bPeTb!cWT!TbcX\PcT!6!X]!fWXRW!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!Xb!

bTc!X]!Pbb^RXPcX^]!fXcW!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8!#H.)/$'!

! <dacWTa%! cWT! \P]PVT\T]c! STeXRT! ,))! caP]b\Xcb! cWT! TbcX\PcT! 6! X]! fWXRW! cWT!

PdcWT]cXRPcX^]!X]U^a\PcX^]!Xb!bTc!c^!cWT!X]bcadRcX^]!STeXRT!+))%!P]S!cWT!X]bcadRcX^]!STeXRT!+))!

bPeTb!cWT!TbcX\PcT!6!X]!Pbb^RXPcX^]!fXcW!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8!#H.)0$'!+.!

! D^cT!cWPc!cWT!_a^RTbbX]V!^U!bTccX]V!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!X]SXRPcTS!X]!H.).!

Xb! P]h! _a^RTbbX]V! P]S! S^Tb! ]^c! ]TRTbbPaX[h! ]TTS! c^! QT! _TaU^a\TS%! P]S! X]! cWXb! RPbT%! cWT!

\P]PVT\T]c!STeXRT!,))!\Ph!^][h!caP]b\Xc!cWT!R^\_PaXb^]!aTbd[c!c^!cWT!X]bcadRcX^]!STeXRT!+))'!

6RR^aSX]V[h%!cWT!X]bcadRcX^]!STeXRT!+))!cWPc!aTRTXeTS!cWT!R^\_PaXb^]!aTbd[c!bPeTb!cWT!aTbd[c!U^a!

cWT!aT`dTbcTS!TbcX\PcT!8'!,)!

N)*+*O! HdQbT`dT]c[h%!X]!cWT!X]bcadRcX^]!STeXRT!+))%!fWT]!P]!aT`dTbc!^_TaPcX^]!Qh!cWT!dbTa!Xb!

aTRTXeTS! #fWT]! cWT! ^_TaPcX^]! ^U! cWT! "f^aZ! aT`dTbc"! Qdcc^]! Xb! aTRTXeTS! ^]! cWT! _a^RTbbX]V!

bT[TRcX^]! bRaTT]! X[[dbcaPcTS! X]! #Q$! ^U! <?='! 2$%! cWT! TbcX\PcT! 6! X]! fWXRW! cWT! PdcWT]cXRPcX^]!



,2!

!

X]U^a\PcX^]!Xb!bTc!Xb!caP]b\XccTS!c^!cWT!R^]ca^[!STeXRT!*))!R^aaTb_^]SX]V!c^!cWT!f^aZ_[PRT!cWPc!

aT`dTbcb!cWT!f^aZ!eXP!cWT!\P]PVT\T]c!STeXRT!,))%!P]S!cWT!f^aZ!aT`dTbc!Xb!\PST!#H.)1$'!

! 6c!cWXb!cX\T%!cWT!\P]PVT\T]c!STeXRT!,))!bPeTb!cWT!aT`dTbcTa%!cWT!aT`dTbc!STbcX]PcX^]%!

P!aT`dTbc!SPcT%!P]S!cWT!TbcX\PcT!6!X]!fWXRW!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!Xb!bTc!X]!Pbb^RXPcX^]!

fXcW!TPRW!^cWTa!Pb!X]U^a\PcX^]!aT[PcTS!c^!cWT!aT`dTbc'!.!

N)*++O! <dacWTa%! cWT! R^]ca^[! STeXRT!*))!R^]UXa\b!fWTcWTa! cWT! TbcX\PcT!6! cWPc! aTRTXeTS! cWT!

aT`dTbc! Xb! RaTPcTS! Qh! cWT! ^f]! R^]ca^[! STeXRT! *))! #H.)2$%!fWT]! cWT! aT`dTbcTS! TbcX\PcT!6! Xb!

RaTPcTS!Qh!cWT!̂ f]!R^]ca^[!STeXRT!*))%!RaTPcTb!f^aZ!X]bcadRcX^]!X]U^a\PcX^]!c^!QT!dbTS!U^a!f^aZ!

Pc!cWT!f^aZ_[PRT!QPbTS!^]!cWT!aT`dTbcTS!TbcX\PcT!6!#H.*)$%!P]S!_TaU^a\b!f^aZ!QPbTS!^]!cWT!

f^aZ!X]bcadRcX^]!X]U^a\PcX^]!#H.**$'!<dacWTa%!fWT]!cWT!f^aZ!Xb!R^\_[TcTS%!cWT!R^]ca^[!STeXRT!*)!

*))!RaTPcTb!P]S!bPeTb!P!f^aZ!aTR^aS!Q^^Z!X]!fWXRW!cWT!R^]cT]c!^U!cWT!f^aZ!Xb!aTR^aSTS'!

N)*+,O! IWT!bT`dT]RT!SXPVaP\! X[[dbcaPcTS! X]!<?='!/! X]R[dSTb!STbXV]PcX]V!P!f^aZ_[PRT!Pb! P!

STbcX]PcX^]!^U!dbT!fWTaT!cWT!dbTa!dbTb!P!_aTSTcTa\X]TS!bTaeXRT%!_a^RTbbX]V!_TaU^a\TS!X]!cWT!

R^]ca^[!STeXRT!*))!R^aaTb_^]SX]V!c^!cWT!f^aZ_[PRT%!P]S!_a^RTbbX]V!X]!fWXRW!cWT!\P]PVT\T]c!

STeXRT!,))!R^]UXa\b!cWT!aTbd[c!^U!cWT!_a^RTbbX]V!_TaU^a\TS!Qh!cWT!R^]ca^[!STeXRT!*))!QPbTS!^]!*.!

P]!X]bcadRcX^]!Ua^\!cWT!X]bcadRcX^]!STeXRT!+))!dbTS!Qh!cWT!dbTa%!P]S!Xb!P!_a^RTbbX]V!caP]bXcX^]!X]!

fWXRW!f^aZ!Xb!_TaU^a\TS!Pc! cWT!f^aZ_[PRT!_a^eXSTS!fXcW!cWT!R^]ca^[!STeXRT!*))!QPbTS!^]!P!

aTbd[c!^U!cWT!_a^RTbbX]V!_TaU^a\TS!X]!cWT!X]bcadRcX^]!STeXRT!+))'!

N)*+-O! HX]RT! cWT! _a^RTbbX]V! X[[dbcaPcTS! X]! H-)*! c^! H-*-! X]! <?='! /! Xb! cWT! bP\T! Pb! cWPc!

X[[dbcaPcTS! X]! H-)*! c^! H-*-! X]! <?='! -%! STbRaX_cX^]! cWTaT^U! fX[[! QT! ^\XccTS%! P]S! bX]RT! cWT!+)!

_a^RTbbX]V!X[[dbcaPcTS!X]!H.)*!c^!H.)-!Xb!cWT!bP\T!Pb!cWPc!X[[dbcaPcTS!X]!H.)*!c^!H.)-!X]!<?='!.%!

STbRaX_cX^]!cWTaT^U!fX[[!QT!^\XccTS'!IWPc!Xb%!Qh!cWT!_a^RTbbX]V%!X]!cWT!\P]PVT\T]c!STeXRT!,))%!

cWT!TbcX\PcT!6!P]S!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8!PaT!bPeTS%!P]S!cWT!R^\_PaXb^]!_a^RTbbX]V!

QTcfTT]!cWT!TbcX\PcT!6!P]S!cWT!TbcX\PcT!8!Xb!_TaU^a\TS!P]S!bPeTS'!

N)*+.O! ?]! cWXb! bcPcT%! fWT]! cWT! TbcX\PcT!6! Xb! X]R[dSTS! X]! cWT! TbcX\PcT! 8%! cWT! \P]PVT\T]c!+.!

STeXRT!,))!bTcb!cWT!RaTPcTS!PdcWT]cXRPcX^]!X]U^a\PcX^]!X]!cWT!TbcX\PcT!8!#H/)*$%!P]S!bPeTb!cWT!

TbcX\PcT!8!X]!fWXRW!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!Xb!bTc!P]S!cWT!TbcX\PcT!6!X]!Pbb^RXPcX^]!fXcW!

TPRW!^cWTa!#H/),$'!IWT]%!cWT!\P]PVT\T]c!STeXRT!,))!caP]b\Xcb!cWT!TbcX\PcT!8!c^!cWT!X]bcadRcX^]!

STeXRT!+))'!

! 6RR^aSX]V[h%! cWT! X]bcadRcX^]! STeXRT! +))! bPeTb! cWT! TbcX\PcT! 8! X]! fWXRW! cWT!,)!

PdcWT]cXRPcX^]!X]U^a\PcX^]!Xb!bTc!#H/)+$'!

N)*+/O! HdQbT`dT]c[h%!X]!cWT!X]bcadRcX^]!STeXRT!+))%!fWT]!cWT!aT`dTbc!^_TaPcX^]!Qh!cWT!dbTa!Xb!

aTRTXeTS! #fWT]! cWT! ^_TaPcX^]! ^U! cWT! "f^aZ! aT`dTbc"! Qdcc^]! Xb! aTRTXeTS! ^]! cWT! _a^RTbbX]V!



-)!

!

bT[TRcX^]! bRaTT]! X[[dbcaPcTS! X]! #Q$! ^U! <?='! 2$%! cWT! TbcX\PcT! 8! X]! fWXRW! cWT! PdcWT]cXRPcX^]!

X]U^a\PcX^]!Xb!bTc!Xb!caP]b\XccTS!c^!cWT!R^]ca^[!STeXRT!*))!R^aaTb_^]SX]V!c^!cWT!f^aZ_[PRT!cWPc!

aT`dTbcb!cWT!f^aZ!eXP!cWT!\P]PVT\T]c!STeXRT!,))%!P]S!cWT!f^aZ!aT`dTbc!Xb!\PST!#H/)-$'!

! 6c! cWXb! cX\T%! cWT! \P]PVT\T]c! STeXRT! ,))! R^]eTacb! cWT! TbcX\PcT! 8! X]! fWXRW! cWT!

PdcWT]cXRPcX^]!X]U^a\PcX^]!Xb!bTc!c^!P!U^a\Pc!STbXV]PcTS!Qh!cWT!R^]ca^[!STeXRT!*))%!fWXRW!Xb!cWT!.!

aT`dTbc! STbcX]PcX^]! ^U! cWT! f^aZ%! P]S! caP]b\Xcb! cWT! TbcX\PcT! 8! c^! cWT! R^]ca^[! STeXRT! *))!

R^aaTb_^]SX]V!c^!cWT!f^aZ_[PRT!^U!cWT!aT`dTbc!STbcX]PcX^]!#H/).$'!

N)*+0O! IWT! R^]ca^[! STeXRT! *))! aTRTXeTb! cWT! f^aZ! aT`dTbc! P]S! STcTa\X]Tb! cWT! ch_T! ^U! cWT!

TbcX\PcT!aTRTXeX]V!cWT!f^aZ!aT`dTbc'!IWT]%!fWT]!Xc!Xb!STcTa\X]TS!cWPc!cWT!TbcX\PcT!ch_T!Xb!P!f^aZ!

aT`dTbc!QPbTS!^]! cWT!TbcX\PcT!8!Qdc!]^c!QPbTS!^]! cWT!TbcX\PcT!6!RaTPcTS! X]! cWT!^f]!R^]ca^[!*)!

STeXRT%!Xc!Xb!R^]UXa\TS!fWTcWTa!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!Xb!bTc!X]!cWT!TbcX\PcT!8'!

! LWT]!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!Xb!bTc!X]!cWT!TbcX\PcT!8%!cWT!R^]ca^[!STeXRT!*))!

X]`dXaTb!^U!cWT!\P]PVT\T]c!STeXRT!,))!fWTcWTa!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!Xb!R^aaTRc%!P]S!

\PZTb!P!STcTa\X]PcX^]!QPbTS!^]!cWT!aTbd[c!^U!STcTa\X]PcX^]!_a^RTbbX]V!#H/)0$!_TaU^a\TS!X]!cWT!

\P]PVT\T]c!STeXRT!,))!#H/)/$'!*.!

N)*+1O! LWT]! Xc! Xb! STcTa\X]TS! cWPc! cWT! PdcWT]cXRPcX^]! X]U^a\PcX^]! Xb! R^aaTRc%! cWT! R^]ca^[!

STeXRT!*))!RaTPcTb!f^aZ!X]bcadRcX^]!X]U^a\PcX^]!c^!QT!dbTS!U^a!f^aZ!Pc!cWT!f^aZ_[PRT!QPbTS!^]!

cWT!aT`dTbcTS!TbcX\PcT!8!#H/)1$%!P]S!_TaU^a\b!f^aZ!QPbTS!^]!cWT!f^aZ!X]bcadRcX^]!X]U^a\PcX^]!

X]!P]S!#H/)2$'!<dacWTa%!fWT]!cWT!f^aZ!Xb!R^\_[TcTS%!cWT!R^]ca^[!STeXRT!*))!RaTPcTb!P]S!bPeTb!P!

f^aZ!aTR^aS!Q^^Z!X]!fWXRW!cWT!R^]cT]c!^U!cWT!f^aZ!Xb!aTR^aSTS'!+)!

N)*+2O! IWT!bT`dT]RT!SXPVaP\!X[[dbcaPcTS! X]!<?='!0! Xb!P!_a^RTbbX]V! caP]bXcX^]!U^a!eTaXUhX]V!

fWTcWTa!cWT!f^aZ!aTR^aS!Q^^Z!#f^aZ!aTR^aS!X]U^a\PcX^]$!U^a!aTR^aSX]V!cWT!f^aZ!R^]cT]c!^U!cWT!

f^aZ!_TaU^a\TS!Pc!cWT!f^aZ_[PRT!Xb!QPbTS!^]!f^aZ!R^]cT]c!X]U^a\PcX^]!#TbcX\PcT$!aT[PcTS!c^!cWT!

f^aZ!_TaU^a\TS!fWT]!aTR^aSX]V!cWT!f^aZ!aTR^aS!Q^^Z'!

N)*,)O! HX]RT!cWT!_a^RTbbX]V!X[[dbcaPcTS!X]!H-)+!c^!H-*-!#TgR[dSX]V!H-).%!H-)/%!P]S!H-)0$!X]!+.!

<?='!0!Xb!cWT!bP\T!Pb!cWPc!X[[dbcaPcTS!X]!H-)+!c^!H-*-!#TgR[dSX]V!H-).%!H-)/%!P]S!H-)0$!X]!<?='!

-%!STbRaX_cX^]!cWTaT^U!fX[[!QT!^\XccTS'!IWPc!Xb%!Qh!cWT!_a^RTbbX]V%!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!

8!Xb!bPeTS!X]!cWT!\P]PVT\T]c!STeXRT!,))'!

N)*,*O! ?]! cWXb! bcPcT%! fWT]! cWT! dbTa! ^_TaPcTb! cWT! "f^aZ! aT`dTbc"! Qdcc^]! ^]! cWT! _a^RTbbX]V!

bT[TRcX^]! bRaTT]! X[[dbcaPcTS! X]! #Q$! ^U! <?='! 2%! cWT! X]bcadRcX^]! STeXRT! +))! PR`dXaTb! RP]SXSPcT!,)!

X]U^a\PcX^]!^U!cWT!f^aZ_[PRT!c^!QT!cWT!aT`dTbc!STbcX]PcX^]!Ua^\!cWT!\P]PVT\T]c!STeXRT!,))!

#H0)*$'!<a^\! cWT!RP]SXSPcT! X]U^a\PcX^]%! cWT!f^aZ_[PRT! X]U^a\PcX^]! U^a! aT`dTbcX]V! cWT!f^aZ!

QPbTS!^]!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8!U^a!cWT!eTWXR[T!QPbTS!^]!cWT!dbTa!X]U^a\PcX^]!P]S!cWT!



-*!

!

eTWXR[T!X]U^a\PcX^]!Xb!bTPaRWTS!U^a!P]S!SXb_[PhTS!#H0)+$'!

! <dacWTa%!cWT!X]bcadRcX^]!STeXRT!+))!caP]b\Xcb!cWT!TbcX\PcT!8!P]S!cWT!X]U^a\PcX^]!^]!

cWT!f^aZ_[PRT!^U! cWT! aT`dTbc!STbcX]PcX^]! c^! cWT!\P]PVT\T]c!STeXRT!,))!fWT]! aTRTXeX]V! cWT!

^_TaPcX^]! Qh! cWT! dbTa! P]S!\PZX]V! P! aT`dTbc! c^! cWT! R^]ca^[! STeXRT! *))! R^aaTb_^]SX]V! c^! cWT!

f^aZ_[PRT!cWPc!\PZTb!cWT!f^aZ!aT`dTbc!#H0),$'!<dacWTa%!cWT!X]bcadRcX^]!STeXRT!+))!bPeTb!cWT!.!

TbcX\PcT!8!Pbb^RXPcTS!fXcW!cWT!f^aZ_[PRT!X]U^a\PcX^]!^U!cWT!aT`dTbc!STbcX]PcX^]!#H0)-$'!

N)*,+O! ?]!_a^RTbbX]V!#H0)+$!^U!bTPaRWX]V!U^a!cWT!f^aZ_[PRT!X]U^a\PcX^]!U^a!aT`dTbcX]V!cWT!

f^aZ%!cWT!WXbc^ah!X]U^a\PcX^]!^U!cWT!f^aZ!bc^aTS!X]!cWT!\P]PVT\T]c!STeXRT!,))!Xb![TPa]TS!Pb!

cWT![TPa]X]V!b^daRT!X]U^a\PcX^]%!P]S!cWT!f^aZ_[PRT!X]U^a\PcX^]!RP_PQ[T!̂ U!_TaU^a\X]V!cWT!f^aZ!

X]R[dSTS!X]!cWT!TbcX\PcT!Xb!TgcaPRcTS'!*)!

N)*,,O! IWT!X]bcadRcX^]!STeXRT!+))!SXb_[Phb!cWT!RP]SXSPcT!STbcX]PcX^]b!cWPc!\PZTb!cWT!aTRTXeTS!

f^aZ! aT`dTbc! ^]! cWT! bRaTT]! ##Q$! ^U! <?='! *,$%! P]S! \PZTb! cWT! f^aZ! aT`dTbc! c^! cWT! aT`dTbc!

STbcX]PcX^]!STbXV]PcTS!Qh!cWT!^_TaPcX^]!^U!cWT!dbTa'!

! 6c!cWXb!cX\T%!cWT!\P]PVT\T]c!STeXRT!,))!bPeTb!cWT!aT`dTbcTa%!cWT!aT`dTbc!STbcX]PcX^]%!

P]S!cWT!R^]cT]c!^U! cWT!aT`dTbcTS!TbcX\PcT!8!X]!Pbb^RXPcX^]!fXcW!TPRW!^cWTa%!P]S!b_TRXUXTb! cWT!*.!

f^aZ_[PRT!Pb!cWT!aT`dTbc!STbcX]PcX^]!P]S!cWT!R^]cT]c!̂ U!cWT!TbcX\PcT!8!#H0).$'!IWT]%!cWT!TbcX\PcT!

8!Xb!R^]eTacTS!X]c^!P!U^a\Pc!R^aaTb_^]SX]V!c^!cWT!f^aZ_[PRT!^U!cWT!b_TRXUXTS!aT`dTbc!STbcX]PcX^]!

#H0)/$'!

N)*,-O! H_TRXUXRP[[h%! fWT]! cWT! dbTa! ^_TaPcTb! cWT! "f^aZ! aT`dTbc"! Qdcc^]! ^]! cWT! _a^RTbbX]V!

bT[TRcX^]!bRaTT]!X[[dbcaPcTS!X]!#Q$!^U!<?='!2%!P!aT`dTbc!STbcX]PcX^]!bT[TRcX^]!bRaTT]!Pb!X[[dbcaPcTS!+)!

X]!#Q$!^U!<?='!*,!Xb!SXb_[PhTS%!P]S!X]!cWXb!aT`dTbc!STbcX]PcX^]!bT[TRcX^]!bRaTT]%!cWT!R^]cT]c!^U!cWT!

aT`dTbcTS!TbcX\PcT!8!Xb!X[[dbcaPcTS%!P]S!cWaTT!RP]SXSPcT!f^aZ_[PRTb!Pb!cWT!aT`dTbc!STbcX]PcX^]!

PaT!SXb_[PhTS'!

N)*,.O! IWT! \P]PVT\T]c! STeXRT! ,))! _TaU^a\b! aT`dTbc! R^]UXa\PcX^]! _a^RTbbX]V! fXcW! cWT!

R^]ca^[!STeXRT!*))!R^aaTb_^]SX]V!c^!cWT!f^aZ_[PRT!^U!cWT!aT`dTbc!STbcX]PcX^]!#H0)0$'!+.!

! ?]!cWT!aT`dTbc!R^]UXa\PcX^]!_a^RTbbX]V%!cWT!TbcX\PcT!8!R^]eTacTS!X]c^!cWT!U^a\Pc!^U!

cWT!f^aZ!aT`dTbc!STbcX]PcX^]!Xb!caP]b\XccTS!c^!cWT!R^]ca^[!STeXRT!*))%!Xc!Xb!R^]UXa\TS!fWTcWTa!

cWT!f^aZ!QPbTS!^]! cWT!TbcX\PcT!8! Xb!_^bbXQ[T!Pc! cWT!f^aZ_[PRT!R^aaTb_^]SX]V! c^! cWT!R^]ca^[!

STeXRT!*))%!P]S!cWT!aTbd[c!Xb!aTcda]TS!c^!cWT!\P]PVT\T]c!STeXRT!,))'!

! 6c!cWXb!cX\T%!X]!P!RPbT!fWTaT!f^aZ!Xb!_^bbXQ[T%!cWT!R^]ca^[!STeXRT!*))!RaTPcTb!f^aZ!,)!

X]bcadRcX^]!X]U^a\PcX^]!c^!QT!dbTS!U^a!f^aZ!X]!cWT!f^aZ_[PRT!QPbTS!^]!cWT!aT`dTbcTS!TbcX\PcT!8!

#H0)1$%!P]S!_TaU^a\b!f^aZ!QPbTS!^]!cWT!f^aZ!X]bcadRcX^]!X]U^a\PcX^]!#H0)2$'!<dacWTa%!fWT]!

cWT!f^aZ!Xb!R^\_[TcTS%!cWT!R^]ca^[!STeXRT!*))!RaTPcTb!P]S!bPeTb!P!f^aZ!aTR^aS!Q^^Z!X]!fWXRW!



-+!

!

cWT!R^]cT]c!^U!cWT!f^aZ!Xb!aTR^aSTS'!

! E]!cWT!^cWTa!WP]S%!fWT]!cWT!f^aZ!Xb!]^c!_^bbXQ[T%!cWT!R^]ca^[!STeXRT!*))!aTcda]b!cWPc!

TUUTRc!c^!cWT!\P]PVT\T]c!STeXRT!,))%!P]S!cWT!\P]PVT\T]c!STeXRT!,))!aTcda]b!cWPc!TUUTRc!c^!cWT!

X]bcadRcX^]! STeXRT! +))'! 6c! cWXb! cX\T%! cWT! X]bcadRcX^]! STeXRT! +))! bT[TRcb! P]^cWTa! aT`dTbc!

STbcX]PcX^]!PVPX]!P]S!\PZTb!P!f^aZ!aT`dTbc'!.!

N)*,/O! ?]bcTPS! ^U! cWT! _a^RTbbX]V! ^U! H0)*! P]S! H0)+! STbRaXQTS! PQ^eT%! P]! PdRcX^]! ^U! cWT!

TbcX\PcT!\Ph!QT!_TaU^a\TS%!P]S!cWT!aT`dTbc!\Ph!QT!\PST!c^!P!bdRRTbbUd[!aT`dTbc!STbcX]PcX^]!Qh!

cWT!PdRcX^]'!6!STcPX[TS! U[^f! X]! cWXb!RPbT! Xb! X[[dbcaPcTS! X]!P! U[^fRWPac!^U!<?='!+/!P]S!fX[[!QT!

STbRaXQTS![PcTa'!

N)*,0O! IWT! bT`dT]RT! SXPVaP\! X[[dbcaPcTS! X]! <?='! 1! X[[dbcaPcTb! P! _a^RTbbX]V! caP]bXcX^]!*)!

_TaU^a\TS!PUcTa!cWT!_a^RTbbX]V!#H-+,%!H.**%!H/)2%!P]S!H0)2$!aT[PcTS!c^!cWT!f^aZ!_TaU^a\TS!X]!

cWT!R^]ca^[!STeXRT!*))!^U!TPRW!bT`dT]RT!SXPVaP\!X[[dbcaPcTS!X]!<?=H'!-!c^!0'!

N)*,1O! LWT]!cWT!_a^RTbbX]V!aT[PcTS!c^!cWT!f^aZ!Xb!_TaU^a\TS!X]!cWT!R^]ca^[!STeXRT!*))%!cWT!

R^]ca^[!STeXRT!*))!RaTPcTb!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!aT[PcTS!c^!cWT!f^aZ%!P]S!bPeTb!cWT!f^aZ!

aTR^aS!X]U^a\PcX^]!X]!Pbb^RXPcX^]!fXcW!cWT!TbcX\PcT!#UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!^a!bTR^]S!*.!

f^aZ!R^]cT]c!X]U^a\PcX^]$!Pb!P!f^aZ!QPbT!#H1)*$'!

! 6b!P!aTbd[c%!X]!cWT!R^]ca^[!STeXRT!*))%!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!U^a!aTR^aSX]V!cWT!

R^]cT]c!^U!cWT!f^aZ!PRcdP[[h!_TaU^a\TS!X]!cWT!R^aaTb_^]SX]V!f^aZ_[PRT!P]S!cWT!TbcX\PcT!Pb!cWT!

f^aZ!PaT!Pbb^RXPcTS!fXcW!TPRW!^cWTa%!X]!^cWTa!f^aSb%!cWT!TbcX\PcT!Xb!X]bcadRcX^]!X]U^a\PcX^]!U^a!

X]bcadRcX]V! fWPc! ZX]S! ^U! f^aZ! ]TTSb! c^! QT! _TaU^a\TS! X]! cWT! TbcX\PcT%! P]S! cWT! f^aZ! aTR^aS!+)!

X]U^a\PcX^]!Xb!aTR^aS!X]U^a\PcX^]!aTR^aSX]V!fWPc!ZX]S!^U!f^aZ!WPb!QTT]!PRcdP[[h!_TaU^a\TS'!

N)*,2O! HdQbT`dT]c[h%!cWT!R^]ca^[!STeXRT!*))!caP]b\Xcb!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!P]S!cWT!

TbcX\PcT!c^!cWT!\P]PVT\T]c!STeXRT!,))%!P]S!cWT!\P]PVT\T]c!STeXRT!,))!_TaU^a\b!eTaXUXRPcX^]!

_a^RTbbX]V!^U!eTaXUhX]V!fWTcWTa! cWT!f^aZ!aTR^aS! X]U^a\PcX^]!U^a! cWT!eTWXR[T!_TaU^a\X]V! cWT!

f^aZ!Xb!QPbTS!^]!cWT!TbcX\PcT!#H1),$'!+.!

! IWT]%!cWT!eTaXUXRPcX^]!aTbd[c!^U!cWT!eTaXUXRPcX^]!_a^RTbbX]V!Xb!^dc_dc!c^!Pc![TPbc!^]T!^U!

cWT!R^]ca^[!STeXRT!*))!P]S!cWT!X]bcadRcX^]!STeXRT!+))!#H1)-$'!?]!aTb_^]bT!c^!cWXb%!cWT!R^]ca^[!

STeXRT!*))!P]S!cWT!X]bcadRcX^]!STeXRT!+))!^dc_dc!cWT!eTaXUXRPcX^]!aTbd[cb!#H1).!P]S!H1)/$'!

N)*-)O! 9TcPX[TS!_a^RTbbX]V!^U!cWT!eTaXUXRPcX^]!_a^RTbbX]V!#H1),$!P]S!cWT!^dc_dc!_a^RTbbX]V!

#H1)-$!_TaU^a\TS!X]!cWT!\P]PVT\T]c!STeXRT!,))!Xb!Pb!U^[[^fb'!,)!

! ?]!P!bcPcT!fWTaT!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!P]S!cWT!TbcX\PcT!PaT!bPeTS!X]!Pbb^RXPcX^]!

fXcW! TPRW! ^cWTa%! cWT! \P]PVT\T]c! STeXRT! ,))! eTaXUXTb! fWTcWTa! cWT! f^aZ! aTR^aS! X]U^a\PcX^]!

\PcRWTb!cWT!P__a^_aXPcT]Tbb!STcTa\X]PcX^]!X]U^a\PcX^]!QPbTS!^]!cWT!f^aZ!R^]cT]c!X]U^a\PcX^]'!



-,!

!

IWT!P__a^_aXPcT]Tbb!STcTa\X]PcX^]!X]U^a\PcX^]!Xb!X]U^a\PcX^]!bTc!U^a!TPRW!eTWXR[T!ch_T%!P]S!Xb!

X]U^a\PcX^]!X]!fWXRW!P!eP[dT!^a!P!aP]VT!U^a!STcTa\X]X]V!P__a^_aXPcT]Tbb!Xb!bTc!U^a!TPRW!XcT\!^U!

cWT!f^aZ!aTR^aS!X]U^a\PcX^]'!

! ?]!P!RPbT!^U!\PcRWX]V!cWT!P__a^_aXPcT]Tbb!STcTa\X]PcX^]!X]U^a\PcX^]%!Xc!Xb!^dc_dc!cWPc!

cWT! f^aZ! QPbTS! ^]! cWT! TbcX\PcT! #UXabc! f^aZ! R^]cT]c! X]U^a\PcX^]! ^a! bTR^]S! f^aZ! R^]cT]c!.!

X]U^a\PcX^]$! Xb! _TaU^a\TS%! P]S! X]! P! RPbT!^U!]^c!\PcRWX]V! cWT! P__a^_aXPcT]Tbb!STcTa\X]PcX^]!

X]U^a\PcX^]%!Xc!Xb!^dc_dc!cWPc!cWT!f^aZ!QPbTS!^]!cWT!TbcX\PcT!#UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!^a!

bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]$!Xb!]^c!_TaU^a\TS'!

! <^a!TgP\_[T%!Xc!Xb!_a^RTbbX]V!̂ U!eTaXUhX]V!fWTcWTa!P!eP[dT!fXcWX]!P]!P__a^_aXPcT!aP]VT!

^U!P]!Taa^a!#U^a!TgP\_[T%!*))!\B!_[db!^a!\X]db$!Ua^\!cWT!XcT\!#^X[!P\^d]c$!fXcW!P!eP[dT!#U^a!*)!

TgP\_[T%!^X[!P\^d]c!^U!.%)))!\B$!STbXV]PcTS!X]!cWT!XcT\!^U!cWT!f^aZ!R^]cT]c!X]U^a\PcX^]!Pb!P!

RT]cTa!Xb!aTR^aSTS!Pb!cWT!f^aZ!aTR^aS!X]U^a\PcX^]'!?]!cWXb!RPbT%!fWT]!cWT!^X[!P\^d]c!bdQYTRcTS!

c^!^X[!aT_[PRT\T]c!Pb!cWT!f^aZ!Xb!X]!cWT!aP]VT!^U!-%2))!\B!c^!.%*))!\B%!Xc!Xb!STcTa\X]TS!cWPc!cWT!

f^aZ!Xb!P__a^_aXPcT!#Xc!Xb!^dc_dc!cWPc!cWT!f^aZ!QPbTS!^]!cWT!TbcX\PcT!WPb!QTT]!_TaU^a\TS$%!P]S!

fWT]!cWT!^X[!P\^d]c!bdQYTRcTS!c^!^X[!aT_[PRT\T]c!Xb!^dc!^U!cWT!aP]VT%!Xc!Xb!]^c!STcTa\X]TS!cWPc!*.!

cWT!f^aZ! Xb!P__a^_aXPcT! #Xc! Xb!^dc_dc! cWPc! cWT!f^aZ!QPbTS!^]! cWT!TbcX\PcT! #UXabc!f^aZ!R^]cT]c!

X]U^a\PcX^]!^a!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]$!WPb!]^c!QTT]!_TaU^a\TS$'!

N)*-*O! <?='!*.!Xb!P!SXPVaP\!X[[dbcaPcX]V!TgP\_[Tb!^U!P!dbTa!X]U^a\PcX^]!cPQ[T!P]S!P!eTWXR[T!

X]U^a\PcX^]!cPQ[T!dbTS!X]!cWT!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!

SXbR[^bdaT'!+)!

! #P$!^U!<?='!*.!X[[dbcaPcTb!P!dbTa!X]U^a\PcX^]!cPQ[T%!cWT!dbTa!X]U^a\PcX^]!cPQ[T!X]R[dSTb!

XcT\b!^U!P!dbTa!?9%!P!dbTa!]P\T%!P]!PSSaTbb!#aTVX^]$%!UP\X[h!X]U^a\PcX^]%!P]S!P!dbTa!aP]Z%!P]S!

cWTbT!XcT\b!PaT!bc^aTS!X]!Pbb^RXPcX^]!fXcW!TPRW!^cWTa'!

N)*-+O! IWT! dbTa! ?9! Xb! X]U^a\PcX^]! U^a! XST]cXUhX]V! cWT! dbTa%! P]S! cWT! dbTa! aP]Z! Xb! aP]ZX]V!

X]U^a\PcX^]!bTc!PRR^aSX]V!c^!cWT!]d\QTa!^U!cX\Tb!cWT!dbTa!WPb!dbTS!cWT!bTaeXRT!^a!cWT![XZT%!P]S!+.!

X]!VT]TaP[%!P!WXVWTa!aP]Z!Xb!bTc!Pb!cWT!dbTa!dbTb!\^aT!bTaeXRTb'!IWT!aP]ZX]V!X]U^a\PcX^]!Xb!dbTS!

c^!RP[Rd[PcT!cWT!^aSTa!^U!f^aZ!Pc!cWT!f^aZ_[PRT!P]S!R^bcb!aT[PcTS!c^!cWT!TbcX\PcT%!P]S!cWT!WXVWTa!

cWT!aP]Z%!cWT!\^aT!_aX^aXch!cWT!f^aZ!fX[[!QT!VXeT]%!P]S!cWT!VaTPcTa!P!SXbR^d]c!fX[[!QT!aTRTXeTS'!

N)*-,O! #Q$!^U!<?='!*.!X[[dbcaPcTb!P!eTWXR[T!X]U^a\PcX^]!cPQ[T%! cWT!eTWXR[T!X]U^a\PcX^]!cPQ[T!

X]R[dSTb!XcT\b!^U!P!eTWXR[T!?9%!P!\^ST[%!P!eTWXR[T!ch_T!?9%!P!\^ST[!hTPa%!P!caPeT[!SXbcP]RT%!P!,)!

\P]dUPRcdaTa%!P!aTVXbcaPcX^]!hTPa%!P!eTWXR[T!X\PVT!?9%!P!dbTa!?9%!P]S!P!f^aZ!WXbc^ah!?9%!P]S!

X]SXRPcTb!cWPc!cWTbT!XcT\b!PaT!bc^aTS!X]!Pbb^RXPcX^]!fXcW!TPRW!^cWTa'!

N)*--O! IWT!eTWXR[T!X\PVT!?9!Xb!X]U^a\PcX^]!U^a!XST]cXUhX]V!P!UX[T!^U!P]!X\PVT!aT[PcTS!c^!cWT!



--!

!

eTWXR[T!XST]cXUXTS!Qh!cWT!eTWXR[T!?9%!cWT!dbTa!?9!Xb!X]U^a\PcX^]!U^a!XST]cXUhX]V!P!dbTa!#^f]Ta$!^U!

cWT!eTWXR[T!XST]cXUXTS!Qh!cWT!eTWXR[T!?9%!P]S!cWT!f^aZ!WXbc^ah!?9!X]SXRPcTb!WXbc^ah!X]U^a\PcX^]!

^U!f^aZ!_TaU^a\TS!^]!cWT!eTWXR[T!XST]cXUXTS!Qh!cWT!eTWXR[T!?9'!

N)*-.O! <?='!*/!X[[dbcaPcTb!SXPVaP\b!^U!P]!TgP\_[T!^U!P!eTWXR[T!X\PVT!X]U^a\PcX^]!cPQ[T%!P!

f^aZ!WXbc^ah!X]U^a\PcX^]!cPQ[T%!P]S!P!f^aZ_[PRT![Xbc!X]U^a\PcX^]!cPQ[T!dbTS!X]!cWT!\P]PVT\T]c!.!

bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

! #R$!^U!<?='!*/!X[[dbcaPcTb!P!eTWXR[T!X\PVT!X]U^a\PcX^]!cPQ[T%!P]S!cWXb!dbTa!X]U^a\PcX^]!

cPQ[T! X]R[dSTb! XcT\b! ^U! P! eTWXR[T! X\PVT! ?9%! P! ]P\T%! P]! X\PVT&RP_cdaX]V! SPcT! P]S! cX\T%! P!

_W^c^VaP_WTa%!P]!X\PVT&RP_cdaX]V![^RPcX^]%!P]S!P!W^[SX]V![^RPcX^]%!P]S!cWTbT!XcT\b!PaT!bc^aTS!

X]!Pbb^RXPcX^]!fXcW!TPRW!^cWTa'!*)!

N)*-/O! IWT!eTWXR[T!X\PVT!?9!Xb!X]U^a\PcX^]!U^a!XST]cXUhX]V!P]!X\PVT!^U!P!UX[T!^QcPX]TS!Qh!

X\PVX]V!cWT!eTWXR[T%!P]S!P!UX[T!]P\T!R^aaTb_^]SX]V!cWTaTc^!Xb!X]SXRPcTS!Pb!cWT!]P\T'!IWT!W^[SX]V!

[^RPcX^]!X]SXRPcTb!PRRTbb!X]U^a\PcX^]!#JGB$!fXcW!fWXRW!cWT!X\PVT!RP]!QT!PRRTbbTS'!

N)*-0O! #S$! ^U! <?='! */! X[[dbcaPcTb! P! f^aZ! WXbc^ah! X]U^a\PcX^]! cPQ[T%! cWT! f^aZ! WXbc^ah!

X]U^a\PcX^]!cPQ[T!X]R[dSTb!XcT\b!^U!P!f^aZ!WXbc^ah!?9%!P!f^aZ!R^]cT]c%!P!f^aZTa%!P!f^aZ!SPcT%!*.!

P]! TbcX\PcT! ?9%! P!eTWXR[T! ?9%! P!f^aZ! bcPcdb%! P! aTR^\\T]STS!SPcT!^U!]Tgc!f^aZ%!P]S! P!]Tgc!

aTR^\\T]STS!f^aZ!R^]cT]c%!P]S!cWTbT!XcT\b!PaT!bc^aTS!X]!Pbb^RXPcX^]!fXcW!TPRW!^cWTa'!

N)*-1O! IWT!f^aZ!WXbc^ah! ?9! Xb! X]U^a\PcX^]! U^a! XST]cXUhX]V! cWT!f^aZ!WXbc^ah%! X]!fWXRW! cWT!

f^aZTa!fW^!_TaU^a\TS!cWT!f^aZ!XST]cXUXTS!Qh!cWT!f^aZ!?9!P]S!cWT!f^aZ!SPcT!PaT!Pbb^RXPcTS!

fXcW! TPRW! ^cWTa%! P]S! cWT! XST]cXUXRPcX^]! X]U^a\PcX^]! ^U! cWT! TbcX\PcT! bTaeX]V! Pb! P! QPbT! ^U!+)!

_TaU^a\X]V! cWT! f^aZ! Xb! X]SXRPcTS! X]! cWT! TbcX\PcT! ?9'! IWT! XST]cXUXRPcX^]! X]U^a\PcX^]! ^U! cWT!

eTWXR[T!cWPc!Xb!P!cPaVTc!̂ U!cWT!f^aZ!Xb!X]SXRPcTS!X]!cWT!eTWXR[T!?9%!P]S!cWT!f^aZ!bcPcdb!Xb!X]SXRPcTS!

X]! cWT!f^aZ! bcPcdb'! <dacWTa%! cWT! aTR^\\T]STS!SPcT! ^U! ]Tgc!f^aZ! Xb! P! SPcT! aTR^\\T]STS! c^!

_TaU^a\!cWT!f^aZ!]Tgc!cX\T%!fWXRW!Xb!RP[Rd[PcTS!QPbTS!^]!X]U^a\PcX^]!^]!cWT!f^aZ!SPcT%!P]S!cWT!

]Tgc! aTR^\\T]STS! f^aZ! R^]cT]c! X]SXRPcTb! cWT! R^]cT]c! ^U! cWT! f^aZ! aTR^\\T]STS! c^! QT!+.!

_TaU^a\TS!^]!P!]Tgc!aTR^\\T]STS!SPcT'!

N)*-2O! #T$!^U!<?='!*/!X[[dbcaPcTb!P!f^aZ_[PRT![Xbc!X]U^a\PcX^]!cPQ[T%!cWT!f^aZ_[PRT![Xbc!cPQ[T!

X]R[dSTb! XcT\b! ^U! P! f^aZ_[PRT! ?9%! P! ]P\T%! P]! PSSaTbb! #aTVX^]$%! f^aZTa! X]U^a\PcX^]%! f^aZ!

UPRX[Xch!X]U^a\PcX^]%!P]S!P!aTbTaePcX^]!X]U^a\PcX^]!?9%!P]S!cWTbT!XcT\b!PaT!bc^aTS!X]!Pbb^RXPcX^]!

fXcW!TPRW!^cWTa'!,)!

N)*.)O! IWT!f^aZ_[PRT!?9!Xb!X]U^a\PcX^]!U^a!XST]cXUhX]V!P!f^aZ_[PRT%!P]S!cWT![^RPcX^]!^U!cWT!

f^aZ_[PRT! Xb! X]SXRPcTS! X]! cWT! PSSaTbb! #aTVX^]$'! 6! f^aZTa! fW^! _TaU^a\b! cWT! f^aZ! Pc! cWT!

f^aZ_[PRT! Xb! X]SXRPcTS! X]! cWT!f^aZTa! X]U^a\PcX^]%! P]S! cWT!f^aZ! UPRX[Xch! #[XUc&d_! STeXRT%! cXaT!



-.!

!

aT_[PRT\T]c!STeXRT%!P]S!cWT![XZT$!_a^eXSTS!Pc!cWT!f^aZ_[PRT!PaT!X]SXRPcTS!X]!cWT!f^aZ!UPRX[Xch!

X]U^a\PcX^]'!

! IWT!f^aZ_[PRT!?9!Xb!Pbb^RXPcTS!fXcW!P!aTbTaePcX^]!X]U^a\PcX^]!?9!^U!cWT!f^aZ_[PRT%!

P]S! cWT! aTbTaePcX^]! X]U^a\PcX^]! ?9! Xb! XST]cXUXRPcX^]! X]U^a\PcX^]! U^a! [X]ZX]V! aTbTaePcX^]!

X]U^a\PcX^]!fXcW!^cWTa!aTbTaePcX^]!bhbcT\b'!.!

N)*.*O! <?='!*0!Xb!P!SXPVaP\!X[[dbcaPcX]V!TgP\_[Tb!^U!P]!TbcX\PcT!X]U^a\PcX^]!cPQ[T!P]S!P!d]Xc!

_aXRT!X]U^a\PcX^]!cPQ[T!dbTS!X]!cWT!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U! cWT!

_aTbT]c!SXbR[^bdaT'!

! ?]! #U$! ^U! <?='! *0%! cWT! TbcX\PcT! X]U^a\PcX^]! cPQ[T! Xb! X[[dbcaPcTS%! P]S! cWXb! TbcX\PcT!

X]U^a\PcX^]!cPQ[T!X]R[dSTb!XcT\b!^U!cWT!TbcX\PcT!?9%!P!RaTPc^a%!cWT!RaTPcX^]!SPcT%!cWT!eTWXR[T!?9%!*)!

cWT!TbcX\PcT!R^]cT]c%!P]S!P!dbTa!STbXaTS!R^]SXcX^]!P]S!STbXV]PcX^]!XcT\%!P]S!X]SXRPcTb!cWPc!cWTbT!

XcT\b!PaT!bc^aTS!X]!Pbb^RXPcX^]!fXcW!TPRW!^cWTa'!

N)*.+O! IWT!TbcX\PcT!?9!Xb!X]U^a\PcX^]!U^a!XST]cXUhX]V!P]!TbcX\PcT%!X]SXRPcTb!P!eTWXR[T!bTaeX]V!

Pb!P!cPaVTc!^U!cWT!TbcX\PcT!X]!cWT!eTWXR[T!?9%!P]S!X]SXRPcTb!P!b_TRXUXR!R^]cT]c!^U!cWT!TbcX\PcT!X]!

cWT!TbcX\PcT!R^]cT]c'!<dacWTa%!X]!RaTPcX]V!P]!TbcX\PcT%!P!STbXaTS!R^]SXcX^]!STbXV]PcTS!Qh!cWT!dbTa!*.!

Xb!X[[dbcaPcTS!X]!cWT!dbTa!STbXaTS!R^]SXcX^]!P]S!STbXV]PcX^]!XcT\'!

N)*.,O! #V$!^U!<?='!*0! X[[dbcaPcTb!P!d]Xc!_aXRT! X]U^a\PcX^]! cPQ[T%! cWT!d]Xc!_aXRT! X]U^a\PcX^]!

cPQ[T!X]R[dSTb!XcT\b!^U!cWT!eTWXR[T!ch_T!?9%!P!f^aZ!R^]cT]c!?9%!cWT!f^aZ!R^]cT]c%!P!QPbXR!f^aZ!

UTT%!P!b_TRXP[!f^aZ!UTT%!QPbXR!f^aZ!\P]&W^dab%!aT[PcTS!f^aZ%!P]S!P__a^_aXPcT]Tbb!STcTa\X]PcX^]!

X]U^a\PcX^]%!P]S!X]SXRPcTb!cWPc!cWTbT!XcT\b!PaT!bc^aTS!X]!Pbb^RXPcX^]!fXcW!TPRW!^cWTa'!+)!

N)*.-O! IWT!f^aZ!R^]cT]c!?9%!cWT!f^aZ!R^]cT]c%!cWT!QPbXR!f^aZ!UTT%!cWT!b_TRXP[!f^aZ!UTT%!cWT!

QPbXR!f^aZ!\P]&W^da%!cWT!aT[PcTS!f^aZ%!P]S!cWT!P__a^_aXPcT]Tbb!STcTa\X]PcX^]!X]U^a\PcX^]!PaT!

Pbb^RXPcTS!fXcW! TPRW! ^cWTa! U^a! TPRW! eTWXR[T! ch_T! ?9%! P]S! cWT! P__a^_aXPcT]Tbb! STcTa\X]PcX^]!

X]U^a\PcX^]!Xb!dbTS!c^!eTaXUh!fWTcWTa!cWT!f^aZ!aTR^aS!Q^^Z!Xb!QPbTS!^]!cWT!TbcX\PcT!QPbTS!^]!

cWT!QPbXR!f^aZ!UTT%!cWT!b_TRXP[!f^aZ!UTT%!P]S!cWT!QPbXR!f^aZ!\P]&W^dab%!fWXRW!PaT!cWT!d]Xc!_aXRT!+.!

X]U^a\PcX^]'!

N)*..O! <?=H'!*1!c^!+/!PaT!U[^fRWPacb!TPRW!X[[dbcaPcX]V!P!U[^f!^U!_a^RTbbX]V!_TaU^a\TS!X]!cWT!

\P]PVT\T]c!bhbcT\!*!PRR^aSX]V!c^!cWT!T\Q^SX\T]c!^U!cWT!_aTbT]c!SXbR[^bdaT'!

N)*./O! <?='!*1!Xb!TbcX\PcT!RaTPcX^]!_a^RTbbX]V!_TaU^a\TS!X]!cWT!R^]ca^[!STeXRT!*))%!X]!fWXRW!

dbTa!X]U^a\PcX^]!bTaeX]V!Pb!P]!TbcX\PcT!RaTPcX^]!cPaVTc!P]S!eTWXR[T!X]U^a\PcX^]!PaT!X]_dc%!P]S!,)!

dbTa!X]U^a\PcX^]!P]S!eTWXR[T!X]U^a\PcX^]!U^a!P!dbTa!?9!P]S!P!eTWXR[T!?9!#X]R[dSX]V!P!\^ST[!P]S!

P!eTWXR[T!XST]cXUXRPcX^]!]d\QTa$!PaT!PR`dXaTS!PUcTa!cWT![^VX]!_a^RTbbX]V!#H*1)*$!c^!cWT!R^]ca^[!

STeXRT!*))!#H*1)+$'!
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! 6b!P!aTbd[c%!cWT!eTWXR[T!bTaeX]V!Pb!P!cPaVTc!^U!cWT!_aTSTcTa\X]TS!bTaeXRT!P]S!cWT!dbTa!

^U!cWT!eTWXR[T!PaT!b_TRXUXTS'!

N)*.0O! HdQbT`dT]c[h%! cWT!R^]ca^[!STeXRT!*))!PR`dXaTb! cWT!eTWXR[T! bcPcT! X]U^a\PcX^]!Pb! cWT!

SXPV]^bcXR!aTbd[c!Qh!_a^RTbbX]V!̂ U!SXPV]^bX]V!P!eTWXR[T!bcPcT!̂ U!cWT!eTWXR[T!#H*1),$'!IWT!eTWXR[T!

bcPcT! X]U^a\PcX^]! PR`dXaTb%! X]! PSSXcX^]! c^! X]U^a\PcX^]! PR`dXaTS! Ua^\! P! SXPV]^bcXR! STeXRT!.!

#SXPV]^bcXR!\PRWX]T$! cWPc!SXPV]^bTb!P!eTWXR[T!Pc! cWT!f^aZ_[PRT!R^aaTb_^]SX]V! c^! cWT!R^]ca^[!

STeXRT!*))%!P!\TPbdaT\T]c!eP[dT!\TPbdaTS!Qh!cWT!f^aZTa!fW^!_TaU^a\b!cWT!f^aZ'!

N)*.1O! IWT!R^]ca^[!STeXRT!*))!b_TRXUXTb!cWT!f^aZ!aT`dXaTS!U^a!cWT!eTWXR[T!QPbTS!^]!Pc![TPbc!

^]T!_XTRT!^U!X]U^a\PcX^]!bdRW!Pb!cWT!eTWXR[T!bcPcT!X]U^a\PcX^]%!cWT!f^aZ!WXbc^ah!U^a!cWT!eTWXR[T%!

P]S!cWT!aT`dTbc!R^]cT]c!#aT`dTbc!XcT\$!^U!cWT!dbTa!#H*1)-$%!P]S!RaTPcTb!cWT!UXabc!f^aZ!R^]cT]c!*)!

X]U^a\PcX^]!#TbcX\PcT!6$!aT[PcTS!c^!cWT!f^aZ!dbX]V!cWT!f^aZ!X]U^a\PcX^]!X]SXRPcX]V!cWT!f^aZ!

R^]cT]c!U^a!cWT!b_TRXUXTS!f^aZ!#H*1).$'!

! 6b! cWT! f^aZ! WXbc^ah! X]U^a\PcX^]! U^a! cWT! eTWXR[T! Pc! cWXb! cX\T%! cWT! f^aZ! WXbc^ah!

X]U^a\PcX^]!U^a! cWT!eTWXR[T!bc^aTS! X]! cWT!\P]PVT\T]c!STeXRT!,))!\Ph!QT!dbTS%!^a! cWT!f^aZ!

aTR^aS!X]U^a\PcX^]!#f^aZ!aTR^aS!Q^^Z$!aTR^aSTS!X]!cWT!_Pbc!\Ph!QT!dbTS'!*.!

N)*.2O! IWT]%!cWT!R^]ca^[!STeXRT!*))!bPeTb!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!X]!cWT!R^]ca^[!

STeXRT!*))!P]S!cWT!\P]PVT\T]c!STeXRT!,))!X]!Pbb^RXPcX^]!fXcW!cWT!eTWXR[T!X]U^a\PcX^]!P]S!cWT!

dbTa!X]U^a\PcX^]!#H*1)/$'!

N)*/)O! <?='!*2!Xb!f^aZ!_a^RTbbX]V!QPbTS!^]!cWT!W^bc!R^\_P]h!^a!^cWTa!R^\_P]h!TbcX\PcTb!

_TaU^a\TS!X]!cWT!R^]ca^[!STeXRT!*))%!P]S!cWT!_a^RTbbX]V!Xb!bcPacTS!Qh!aTRTXeX]V!P!f^aZ!aT`dTbc!+)!

U^a!f^aZ!QPbTS!^]!cWT!TbcX\PcT!^a!^cWTa!X]U^a\PcX^]!#eTaXUXRPcX^]!aTbd[c!X]U^a\PcX^]!^a!cWT![XZT$'!

?c! Xb!STcTa\X]TS!fWTcWTa! cWT!TbcX\PcT! X]R[dSTS! X]! cWT!f^aZ!aT`dTbc! Xb!P]!TbcX\PcT!RaTPcTS!Pc!

P]^cWTa! f^aZ_[PRT! #P]^cWTa! f^aZ_[PRT$! SXUUTaT]c! Ua^\! cWT! f^aZ_[PRT! #^f]! f^aZ_[PRT$!

R^aaTb_^]SX]V!c^!cWT!R^]ca^[!STeXRT!*))!#H*2)*$'!

N)*/*O! Fa^RTbbX]V! fWT]! cWT! f^aZ! aT`dTbc! QPbTS! ^]! cWT! TbcX\PcT! RaTPcTS! Pc! cWT! ^cWTa!+.!

f^aZ_[PRT!Xb!\PST!fX[[!QT!STbRaXQTS!QT[^f'!

! ?]!P!RPbT!^U!cWT!f^aZ!aT`dTbc!QPbTS!^]!cWT!TbcX\PcT!RaTPcTS!Pc!cWT!^cWTa!f^aZ_[PRT!

#M;H! X]! H*2)*$%! cWT! R^]ca^[! STeXRT! *))! bdQbT`dT]c[h! STcTa\X]Tb! fWTcWTa! f^aZ_[PRT!

X]U^a\PcX^]!U^a!_TaU^a\X]V!f^aZ!bTc!X]!cWT!TbcX\PcT!Xb!cWT!^f]!f^aZ_[PRT!#H*2)+$'!IWPc!Xb%!cWXb!

Xb!_a^RTbbX]V!fWT]!cWT!f^aZ!aT`dTbc!Xb!QPbTS!^]!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8'!>TaTX]PUcTa%!,)!

cWT!f^aZ!aT`dTbc!QPbTS!^]!cWT!TbcX\PcT!8!#TbcX\PcT!aTU[TRcX]V!SXPV]^bcXR!aTbd[c!^U!SXPV]^bcXR!

_a^RTbbX]V$!fX[[!QT!STbRaXQTS!Pb!P]!TgP\_[T'!

! ?U!cWT!f^aZ_[PRT!X]U^a\PcX^]!U^a!_TaU^a\X]V!cWT!f^aZ!Xb!]^c!cWT!^f]!f^aZ_[PRT!#DE!
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X]!H*2)+$%!bX]RT!Xc!Xb!R^]bXSTaTS!cWPc!P!caP]b\XbbX^]!STbcX]PcX^]!Xb!fa^]V%!P]!Taa^a!]^cXUXRPcX^]!

Xb! _a^eXSTS! c^! cWT! caP]b\XbbX^]! b^daRT%! P]S! cWT! _a^RTbbX]V!_a^RTTSb! c^! TbcX\PcT!eTaXUXRPcX^]!

_a^RTbbX]V!QPbTS!^]!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!X]!H*2*.'!

N)*/+O! ?U!cWT!f^aZ_[PRT!X]U^a\PcX^]!U^a!_TaU^a\X]V!cWT!f^aZ!Xb!cWT!^f]!f^aZ_[PRT!#M;H!X]!

H*2)+$%! cWT! R^]ca^[! STeXRT! *))! bdQbT`dT]c[h! STcTa\X]Tb!fWTcWTa! cWT! TbcX\PcT! aTRTXeX]V! cWT!.!

f^aZ!aT`dTbc!Xb!P]!PdcWT]cXRPcTS!TbcX\PcT!X]!fWXRW!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!Xb!bTc!#H*2),$'!

?U!cWT!TbcX\PcT!Xb!P]!PdcWT]cXRPcTS!TbcX\PcT!#M;H!X]!H*2),$%!cWT!R^]ca^[!STeXRT!*))!_TaU^a\b!

R^]UXa\PcX^]! _a^RTbbX]V! ^U! R^]UXa\X]V! fWTcWTa! cWT! PdcWT]cXRPcX^]! X]U^a\PcX^]! Xb! R^aaTRc!

cWa^dVW!\dcdP[!R^\\d]XRPcX^]!fXcW!cWT!\P]PVT\T]c!STeXRT!,))!#H*2)-$'!

! ?U! Xc! RP]]^c! QT! R^]UXa\TS! Qh! cWT! R^]UXa\PcX^]! _a^RTbbX]V! cWPc! cWT! PdcWT]cXRPcX^]!*)!

X]U^a\PcX^]!Xb!R^aaTRc%!P]!Taa^a!X]SXRPcX]V!cWPc!cWT!f^aZ!^U!cWT!f^aZ!R^]cT]c!aTRTXeX]V!cWT!f^aZ!

aT`dTbc!RP]]^c!QT!_TaU^a\TS!Xb!aTcda]TS!c^!cWT!caP]b\XbbX^]!b^daRT%!P]S!cWT!_a^RTbbX]V!T]Sb'!

N)*/,O! ?U! Xc! RP]! QT! R^]UXa\TS! Qh! cWT! R^]UXa\PcX^]! _a^RTbbX]V! cWPc! cWT! PdcWT]cXRPcX^]!

X]U^a\PcX^]!Xb!R^aaTRc%!^a!XU!cWT!TbcX\PcT!Xb!]^c!P]!PdcWT]cXRPcTS!TbcX\PcT%!cWT!R^]ca^[!STeXRT!*))!

bdQbT`dT]c[h! R^]UXa\b! cWT! f^aZ! R^]cT]c! X]R[dSTS! X]! cWT! TbcX\PcT! R^]cT]c! P]S! STcTa\X]Tb!*.!

fWTcWTa!c^!PRRT_c!cWT!f^aZ!#c^!d]STacPZT!cWT!f^aZ$!QPbTS!^]!cWT!f^aZ!R^]cT]c!#H*2).$'!

! ?U!Xc!Xb!STcTa\X]TS!cWPc!cWT!f^aZ!Xb!]^c!PRRT_cTS!#DE!X]!H*2).$%!cWT!R^]ca^[!STeXRT!

*))!_a^RTTSb!c^!cWT!TbcX\PcT!eTaXUXRPcX^]!_a^RTbbX]V!QPbTS!^]!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!X]!

H*2*.'!<dacWTa%!XU!Xc!Xb!STcTa\X]TS!cWPc!cWT!f^aZ!Xb!PRRT_cTS!#M;H!X]!H*2).$%!cWT!R^]ca^[!STeXRT!

*))!RaTPcTb!#H*2)/$!P]S!bPeTb!#H*2)0$!f^aZ!X]bcadRcX^]!X]U^a\PcX^]!QPbTS!^]!cWT!TbcX\PcT!8!+)!

aTRTXeX]V!cWT!f^aZ!aT`dTbc'!

N)*/-O! HdQbT`dT]c[h%!cWT!R^]ca^[!STeXRT!*))!_TaU^a\b!f^aZ!\P]PVT\T]c!^U!cWT!f^aZ!QPbTS!

^]!cWT!RaTPcTS!f^aZ!X]bcadRcX^]!X]U^a\PcX^]!#H*2)1$'!IWT!f^aZ!\P]PVT\T]c!Xb!P!\P]PVT\T]c!

\TcW^S!U^a!f^aZ!cWPc!SXUUTab!U^a!TPRW!f^aZ!T]eXa^]\T]c!^U!cWT!f^aZ_[PRT!R^aaTb_^]SX]V!c^!cWT!

R^]ca^[!STeXRT!*))%!P]S!bTcb!f^aZ!T]eXa^]\T]c!P]S!_a^RTSdaTb!aT`dXaTS!U^a!cWT!f^aZ%!bdRW!Pb!+.!

f^aZ!_a^RTbb%!P!f^aZTa%!P!f^aZ![^RPcX^]%!P]S!P!c^^[!aT`dXaTS!U^a!cWT!f^aZ!U^a!_TaU^a\X]V!cWT!

f^aZ'!

! LWT]!cWT!f^aZ!Xb!_TaU^a\TS!QPbTS!^]!cWT!TbcX\PcT!8%!cWT!R^]ca^[!STeXRT!*))!bPeTb!

cWT!f^aZ! aTR^aS! X]U^a\PcX^]!^U! cWT!f^aZ! P]S! cWT! TbcX\PcT!8! X]! Pbb^RXPcX^]!fXcW!TPRW!^cWTa!

#H*2)2$'!,)!

N)*/.O! DTgc%!_a^RTbbX]V!fWT]! cWT!f^aZ!aT`dTbc!QPbTS!^]! cWT!TbcX\PcT!RaTPcTS!Pc! cWT!^f]!

f^aZ_[PRT!Xb!\PST!fX[[!QT!STbRaXQTS!QT[^f'!

! ?]! STcTa\X]PcX^]! _a^RTbbX]V! #H*2*)$! ^U!fWTcWTa! cWT!f^aZ! aT`dTbc! Xb! QPbTS! ^]! cWT!
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TbcX\PcT! RaTPcTS! Qh! cWT! ^f]!f^aZ_[PRT%! XU! Xc! Xb! ]^c! STcTa\X]TS! cWPc! cWT!f^aZ! aT`dTbc! Xb! cWT!

TbcX\PcT! RaTPcTS! Qh! cWT! ^f]! f^aZ_[PRT! #DE! X]! H*2*)$%! bX]RT! cWTaT! PaT! RPbTb! bdRW! Pb! cWT!

f^aZ_[PRT! cWPc! RaTPcTb! cWT! TbcX\PcT! Xb! d]Z]^f]%! cWT! R^]ca^[! STeXRT! *))! _a^eXSTb! P]! Taa^a!

]^cXUXRPcX^]! c^! cWT! caP]b\XbbX^]! b^daRT%! P]S! _a^RTTSb! c^! cWT! eTaXUXRPcX^]! _a^RTbbX]V! ^U! cWT!

TbcX\PcT!QPbTS!^]!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!X]!H*2*.'!.!

N)*//O! ?U! Xc! Xb! ]^c! STcTa\X]TS! cWPc! cWT! f^aZ! aT`dTbc! Xb! cWT! TbcX\PcT! RaTPcTS! Qh! cWT! ^f]!

f^aZ_[PRT!#M;H!X]!H*2*)$%!cWT!R^]ca^[!STeXRT!*))!RaTPcTb!#H*2**$!P]S!bPeTb!#H*2*+$!cWT!f^aZ!

X]bcadRcX^]!X]U^a\PcX^]!QPbTS!^]!cWT!TbcX\PcT!8!aTRTXeX]V!cWT!f^aZ!aT`dTbc'!

! HdQbT`dT]c[h%!cWT!R^]ca^[!STeXRT!*))!_TaU^a\b!f^aZ!\P]PVT\T]c!^U!cWT!f^aZ!QPbTS!

^]!cWT!RaTPcTS!f^aZ!X]bcadRcX^]!X]U^a\PcX^]!#H*2*,$'!LWT]!cWT!f^aZ!Xb!_TaU^a\TS!QPbTS!^]!cWT!*)!

TbcX\PcT! 8%! cWT! R^]ca^[! STeXRT! *))! bPeTb! cWT! f^aZ! aTR^aS! X]U^a\PcX^]! ^U! cWT! f^aZ! P]S! cWT!

TbcX\PcT!8!X]!Pbb^RXPcX^]!fXcW!TPRW!^cWTa!#H*2*-$'!

! ?]!cWT!RPbT!^U!cWT!TbcX\PcT!RaTPcTS!Pc!cWT!^f]!f^aZ_[PRT%!Xc!Xb!]^c!P[fPhb!]TRTbbPah!c^!

_TaU^a\!cWT!_a^RTbbX]V!^U!STcTa\X]X]V!cWT!_aTbT]RT!^a!PQbT]RT!^U!PdcWT]cXRPcX^]!Pb!X[[dbcaPcTS!

X]!H*2),!^a!cWT!_^bbXQX[Xch!^U!PRRT_cP]RT!Pb!X[[dbcaPcTS!X]!H*2).%!P]S!^U!R^dabT%!cWT!_a^RTbbX]V!*.!

\Ph!QT!_TaU^a\TS'!

N)*/0O! HdQbT`dT]c[h%! cWT! R^]ca^[! STeXRT! *))! STcTa\X]Tb! fWTcWTa! cWT! eTaXUXRPcX^]! aTbd[c!

X]U^a\PcX^]! ^U! cWT! TbcX\PcT! Xb! aTRTXeTS! QPbTS! ^]! cWT! f^aZ! aTR^aS! X]U^a\PcX^]! Ua^\! cWT!

\P]PVT\T]c!STeXRT!,))! #H*2*.$'!IWT! X]U^a\PcX^]!^]! cWT!eTaXUXRPcX^]! aTbd[c! ^U! cWT! TbcX\PcT!

QPbTS!^]!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!Xb!X]U^a\PcX^]!aTRTXeTS!PUcTa!cWT!\P]PVT\T]c!STeXRT!,))!+)!

_TaU^a\b!cWT!_a^RTbbX]V!Pb!X[[dbcaPcTS!X]!<?='!+,'!

! ?U!cWT!eTaXUXRPcX^]!aTbd[c!^U!cWT!TbcX\PcT!Xb!aTRTXeTS!Ua^\!cWT!\P]PVT\T]c!STeXRT!,))!

QPbTS!̂ ]!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!#M;H!X]!H*2*.$%!cWT!R^]ca^[!STeXRT!*))!bPeTb!P]S!̂ dc_dcb!

#SXb_[Phb$! cWT! eTaXUXRPcX^]! aTbd[c! X]U^a\PcX^]! #H*2*/$%! P]S! XU! cWT! eTaXUXRPcX^]! aTbd[c! ^U! cWT!

TbcX\PcT!Xb!]^c!aTRTXeTS!Ua^\!cWT!\P]PVT\T]c!STeXRT!,))!QPbTS!̂ ]!cWT!f^aZ!aTR^aS!X]U^a\PcX^]!+.!

#DE!X]!H*2*/$%!cWT!_a^RTbbX]V!T]Sb'!

N)*/1O! <?='!+)!Xb!TbcX\PcT!RaTPcX^]!_a^RTbbX]V!_TaU^a\TS!X]!cWT!X]bcadRcX^]!STeXRT!+))%!X]!

fWXRW!dbTa!X]U^a\PcX^]!Pb!cWT!TbcX\PcT!RaTPcX^]!cPaVTc!P]S!eTWXR[T!X]U^a\PcX^]!PaT!X]_dc%!P]S!

dbTa!X]U^a\PcX^]!P]S!eTWXR[T!X]U^a\PcX^]!U^a!P!dbTa!?9!P]S!P!eTWXR[T!?9!#X]R[dSX]V!P!\^ST[!P]S!

P!eTWXR[T!XST]cXUXRPcX^]!]d\QTa$!PaT!PR`dXaTS!PUcTa![^VX]!_a^RTbbX]V!#H+))*$!c^!cWT!X]bcadRcX^]!,)!

STeXRT!+))!#H+))+$'!

! 6b!P!aTbd[c%!cWT!eTWXR[T!bTaeX]V!Pb!P!cPaVTc!^U!cWT!_aTSTcTa\X]TS!bTaeXRT!P]S!cWT!dbTa!

^U!cWT!eTWXR[T!PaT!b_TRXUXTS'!



-2!

!

N)*/2O! HdQbT`dT]c[h%!cWT!X]bcadRcX^]!STeXRT!+))!aTRTXeTb!cWT!f^aZ!ch_T!#H+)),$!P]S!b_TRXUXTb!

cWT!bcP]SPaS!f^aZ!X]!fWXRW!cWT!f^aZ!U^a!cWT!f^aZ!ch_T!Xb!b_TRXUXTS!U^a!cWT!f^aZ!ch_T!#H+))-$'!

<dacWTa%! cWT! X]bcadRcX^]!STeXRT!+))!SXb_[Phb!P!f^aZ!_[P]!bT[TRcPQ[T!Qh! cWT!dbTa!QPbTS!^]! cWT!

bcP]SPaS!f^aZ!U^a!TPRW!f^aZ!ch_T!#H+)).$'!

N)*0)O! IWT]%!cWT!X]bcadRcX^]!STeXRT!+))!RaTPcTb!cWT!TbcX\PcT!7!dbX]V!cWT!f^aZ!X]!cWT!bT[TRcTS!.!

f^aZ!_[P]!P]S!cWT!eTWXR[T!X]U^a\PcX^]!#H+))/$%!P]S!bPeTb!cWT!TbcX\PcT!7!X]!Pbb^RXPcX^]!fXcW!

cWT!dbTa!X]U^a\PcX^]!P]S!cWT!eTWXR[T!X]U^a\PcX^]!#H+))0$'!

N)*0*O! <?='!+*! Xb! cWT!SXPV]^bcXR!_a^RTbbX]V!_TaU^a\TS! X]! cWT! X]bcadRcX^]!STeXRT!+))%! P]S!

cWTaT!PaT!P!\TcW^S!^U!PR`dXaX]V!cWT!SXPV]^bcXR!aTbd[c!Qh!cWT!SXPV]^bcXR!_a^RTbbX]V!_TaU^a\TS!Qh!

cWT!X]bcadRcX^]!STeXRT!+))!P]S!P!\TcW^S!^U!aTRTXeX]V!cWT!SXPV]^bcXR!_a^RTbbX]V!_TaU^a\TS!Qh!*)!

cWT!SXPV]^bcXR!\PRWX]T!Qh!cWT!X]bcadRcX^]!STeXRT!+))'!

N)*0+O! IWT! X]bcadRcX^]! STeXRT! +))! STcTa\X]Tb! fWTcWTa! P! SXPV]^bcXR! aT`dTbc! #SXPV]^bcXR!

^_TaPcX^]$!Xb!aTRTXeTS!#H+*)*$'!

! IWT!X]bcadRcX^]!STeXRT!+))!fPXcb!d]cX[!cWT!SXPV]^bcXR!aT`dTbc!Xb!\PST!#DE!X]!H+*)*$%!

P]S! XU! cWT! SXPV]^bcXR! aT`dTbc! Xb! aTRTXeTS! #M;H! X]! H+*)*$%! cWT! X]bcadRcX^]! STeXRT! +))!*.!

bdQbT`dT]c[h! STcTa\X]Tb! fWTcWTa! cWT! SXPV]^bcXR! aT`dTbc! Xb! P! aT`dTbc! Ua^\! cWT! SXPV]^bcXR!

\PRWX]T!#H+*)+$'!

N)*0,O! ?U!cWT!SXPV]^bcXR!aT`dTbc!Xb!P!aT`dTbc!Ua^\!cWT!SXPV]^bcXR!\PRWX]T!#M;H!X]!H+*)+$%!

cWT! X]bcadRcX^]! STeXRT! +))! _TaU^a\b! R^]]TRcX^]! R^]UXa\PcX^]! fXcW! cWT! SXPV]^bcXR! \PRWX]T%!

#H+*),$%!P]S!XbbdTb!P!SXPV]^bcXR!X]bcadRcX^]!c^!cWT!SXPV]^bcXR!\PRWX]T!#H+*)-$'!6RR^aSX]V[h%!+)!

cWT! X]bcadRcX^]! STeXRT! +))! STcTa\X]Tb! fWTcWTa! cWT! SXPV]^bcXR! aTbd[c! Xb! aTRTXeTS! Ua^\! cWT!

SXPV]^bcXR!\PRWX]T!#H+*).$%!P]S!fPXcb!d]cX[!cWT!SXPV]^bcXR!aTbd[c!Xb!aTRTXeTS!#DE!X]!H+*).$'!

! ?U!cWT!SXPV]^bcXR!\PRWX]T!Xb!aTRTXeTS!Ua^\!cWT!SXPV]^bcXR!\PRWX]T!#M;H!X]!H+*).$%!

cWT!X]bcadRcX^]!STeXRT!+))!bPeTb!cWT!X]U^a\PcX^]!^]!cWT!aTRTXeTS!SXPV]^bcXR!aTbd[c!#SXPV]^bcXR!

aTbd[c!X]U^a\PcX^]$!X]!Pbb^RXPcX^]!fXcW!cWT!dbTa!X]U^a\PcX^]!P]S!cWT!eTWXR[T!X]U^a\PcX^]!#H+*)1$'!+.!

N)*0-O! ?U!cWT!SXPV]^bcXR!aT`dTbc!Xb!]^c!P!SXPV]^bcXR!aT`dTbc!Ua^\!cWT!SXPV]^bcXR!\PRWX]T!#DE!

X]! H+*)+$%! Xc! Xb! STcTa\X]TS! Pb! P! SXPV]^bcXR! aT`dTbc! Ua^\! cWT! X]bcadRcX^]! STeXRT! +))%! cWT!

X]bcadRcX^]!STeXRT!+))!Xb!R^]]TRcTS!c^!cWT!eTWXR[T%!R^\\d]XRPcX^]!R^]UXa\PcX^]!Xb!_TaU^a\TS!

#H+*)/$%!P]S!cWT!SXPV]^bcXR!_a^RTbbX]V!PaT!_TaU^a\TS!#H+*)0$'!

! IWT]%!P!aTbd[c!^U!cWT!SXPV]^bcXR!_a^RTbbX]V!#SXPV]^bcXR!aTbd[c!X]U^a\PcX^]$!Xb!bPeTS!X]!,)!

Pbb^RXPcX^]!fXcW!cWT!dbTa!X]U^a\PcX^]!P]S!cWT!eTWXR[T!X]U^a\PcX^]!#H+*)1$'!EU!R^dabT%!cWT!aTbd[c!

\Ph!QT!bPeTS!X]!cWT!\P]PVT\T]c!STeXRT!,))!Pb!cWT!SXPV]^bcXR!aTbd[c!X]U^a\PcX^]!U^a!cWT!eTWXR[T'!

N)*0.O! 6b!STbRaXQTS!PQ^eT%!cWT!SXPV]^bcXR!_a^RTbbX]V!Xb!_a^RTbbX]V!^U!PR`dXaX]V!P!\TPbdaTS!



.)!

!

eP[dT!P]S!P__a^_aXPcT]Tbb!Pb!cWT!SXPV]^bcXR!aTbd[c!U^a!cWT!SXPV]^bcXR!XcT\!STbXV]PcTS!X]!PSeP]RT%!

P]S! Xb!P[b^!_a^RTbbX]V!^U!PR`dXaX]V!P!\TPbdaTS!eP[dT!P]S!P__a^_aXPcT]Tbb! U^a! cWT!SXPV]^bcXR!

XcT\!STbXV]PcTS!Qh!cWT!f^aZTa'!

N)*0/O! <?='! ++! X[[dbcaPcTb! TbcX\PcT! RaTPcX^]%! TbcX\PcT! R^\_PaXb^]%! P]S! f^aZ! aT`dTbc!

_a^RTbbX]V!_TaU^a\TS!X]!cWT!X]bcadRcX^]!STeXRT!+))'!.!

! IWT!_a^RTbbX]V!X[[dbcaPcTS!X]!H++)*!c^!H++)1!Xb!cWT!TbcX\PcT!RaTPcX^]!_a^RTbbX]V%!cWT!

_a^RTbbX]V! X[[dbcaPcTS! X]! H++)2! c^! H++**! Xb! cWT! TbcX\PcT! R^\_PaXb^]! _a^RTbbX]V%! P]S! cWT!

_a^RTbbX]V!X[[dbcaPcTS!X]!H++*+!c^!H++*/!Xb!cWT!f^aZ!aT`dTbc!_a^RTbbX]V'!

N)*00O! ?]!cWT!X]bcadRcX^]!STeXRT!+))%!X]!cWT!U[^fRWPac!Pb!X[[dbcaPcTS!X]!<?='!+)%!cWT!_a^RTbbX]V!

Xb!bcPacTS!fWT]!P]!X]bcadRcX^]!^_TaPcX^]!^U!cWT!TbcX\PcT!RaTPcX^]!Xb!_TaU^a\TS!PUcTa!cWT!TbcX\PcT!*)!

7!Xb!RaTPcTS'!<Xabc%! cWT!SXPV]^bcXR!_a^RTbbX]V!Pb! X[[dbcaPcTS!X]!<?='!+*!Xb!_TaU^a\TS%!P]S!Xc! Xb!

STcTa\X]TS!fWTcWTa! cWT!SXPV]^bcXR! aTbd[c! X]U^a\PcX^]!U^a! cWT!eTWXR[T! cWPc! Xb!P!f^aZ! cPaVTc! Xb!

bPeTS!X]!cWT!X]bcadRcX^]!STeXRT!+))!^a!cWT!\P]PVT\T]c!STeXRT!,))!#H++)*$'!

N)*01O! ?U!Xc!Xb!STcTa\X]TS!cWPc!cWT!SXPV]^bcXR!aTbd[c!X]U^a\PcX^]!Xb!bPeTS!#M;H!X]!H++)+$%!cWT!

X]bcadRcX^]! STeXRT! +))! TgcaPRcb! "eTWXR[T! R^]UXVdaPcX^]! X]U^a\PcX^]! Ua^\! fWXRW! Xc! RP]]^c! QT!*.!

STcTa\X]TS!cWPc!]^!UPX[daT!WPb!^RRdaaTS"!^U!cWT!eTWXR[T!Ua^\!cWT!SXPV]^bcXR!aTbd[c!X]U^a\PcX^]!

#H++)+$'!7h!cWXb!_a^RTbbX]V%!Xc!Xb!STcTa\X]TS!fWTcWTa!cWT!eTWXR[T!R^]UXVdaPcX^]!X]U^a\PcX^]!RP]!

QT!TgcaPRcTS!#H++),$%!P]S!XU!cWT!eTWXR[T!R^]UXVdaPcX^]!X]U^a\PcX^]!RP]]^c!QT!TgcaPRcTS!#DE!X]!

H++),$%!bX]RT!Xc!Xb!]^c!]TRTbbPah!c^!aTU[TRc!P!SXPV]^bcXR!_a^RTbbX]V!aTbd[c!X]!cWT!TbcX\PcT!7%!cWT!

X]bcadRcX^]!STeXRT!+))!RaTPcTb!P]S!bPeTb!cWT!TbcX\PcT!8!WPeX]V!cWT!bP\T!R^]cT]c!Pb!cWT!TbcX\PcT!+)!

7!#H++)-$'!

N)*02O! ?U! cWT! eTWXR[T! R^]UXVdaPcX^]! X]U^a\PcX^]! RP]! QT! TgcaPRcTS! #M;H! X]! H++),$%! cWT!

X]bcadRcX^]!STeXRT!+))!bPeTb!cWT!SXPV]^bcXR!aTbd[c!X]U^a\PcX^]!X]R[dSX]V!cWT!eTWXR[T!X]U^a\PcX^]!

P]S!cWT!"eTWXR[T!R^]UXVdaPcX^]!X]U^a\PcX^]!Ua^\!fWXRW!Xc!RP]]^c!QT!STcTa\X]TS!cWPc!]^!UPX[daT!

WPb!^RRdaaTS"!#H++).$'!+.!

! HdQbT`dT]c[h%! cWT! X]bcadRcX^]! STeXRT! +))! STcTa\X]Tb! fWTcWTa! f^aZ! #f^aZ! c^! QT!

_TaU^a\TS$! aT`dXaTS! U^a! cWT!eTWXR[T! R^]UXVdaPcX^]! X]U^a\PcX^]! Xb! X]R[dSTS! X]! cWT!TbcX\PcT!7!

#H++)/$'!?U!cWT!eTWXR[T!R^]UXVdaPcX^]!X]U^a\PcX^]!Xb!X]R[dSTS!#M;H!X]!H++)/$%!bX]RT!P]!TbcX\PcT!

_a^RTSdaT! X]! cWT! PSSXcX^]! ^U! cWT! aT`dXaTS! f^aZ! c^! cWT! eTWXR[T! R^]UXVdaPcX^]! X]U^a\PcX^]! Xb!

d]]TRTbbPah%! cWT!TbcX\PcT!8!WPeX]V! cWT!bP\T!R^]cT]c!Pb! cWT!TbcX\PcT!7! Xb!RaTPcTS!P]S!bPeTS!,)!

#H++)-$'!

N)*1)O! <dacWTa%!fWT]!cWT!f^aZ!#f^aZ!c^!QT!_TaU^a\TS$!aT`dXaTS!U^a!cWT!eTWXR[T!R^]UXVdaPcX^]!

X]U^a\PcX^]!Xb!]^c!X]R[dSTS!X]!cWT!TbcX\PcT!7!#DE!X]!H++)/$%!cWT!X]bcadRcX^]!STeXRT!+))!b_TRXUXTb!



.*!

!

cWT!f^aZ!#f^aZ!c^!QT!_TaU^a\TS$!aT`dXaTS!U^a!cWT!eTWXR[T!R^]UXVdaPcX^]!X]U^a\PcX^]%!P]S!RaTPcTb!

P]S! bPeTb! P!]Tf!TbcX\PcT!8! c^!fWXRW! cWT!f^aZ!R^]cT]c! U^a! cWT!f^aZ! Xb! PSSTS!QPbTS!^]! cWT!

TbcX\PcT!7!#H++)0$'!

N)*1*O! ?]!cWXb!fPh%!fWT]!cWT!TbcX\PcT!8%!fWXRW!Xb!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]%!QPbTS!

^]! cWT! R^]cT]c!^U! cWT!SXPV]^bcXR! aTbd[c! X]U^a\PcX^]! Xb! RaTPcTS!QPbTS!^]! cWT!SXPV]^bcXR! aTbd[c!.!

X]U^a\PcX^]%! cWT! XST]cXUXRPcX^]! X]U^a\PcX^]!^U! cWT!TbcX\PcT!7!P]S! cWT! RaTPcTS!TbcX\PcT!8!PaT!

caP]b\XccTS!c^!cWT!\P]PVT\T]c!STeXRT!,))!#H++)1$'!6RR^aSX]V[h%!cWT!\P]PVT\T]c!STeXRT!,))!

b_TRXUXTb!cWT!TbcX\PcT!7!QTX]V!\P]PVTS!QPbTS!^]!cWT!XST]cXUXRPcX^]!X]U^a\PcX^]!^U!cWT!aTRTXeTS!

TbcX\PcT!7%!d_SPcTb!cWT!TbcX\PcT!7!fXcW!cWT!aTRTXeTS!TbcX\PcT!8%!P]S!bPeTb!cWT!TbcX\PcT!7'!

N)*1+O! HdQbT`dT]c[h%!cWT!X]bcadRcX^]!STeXRT!+))!STcTa\X]Tb!fWTcWTa!cWT!R^]UXa\PcX^]!aT`dTbc!*)!

^U!cWT!TbcX\PcT!6%!fWXRW!Xb!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]%!RaTPcTS!Qh!cWT!R^]ca^[!STeXRT!*))!

Xb! aTRTXeTS! #H++)2$'! J_^]! aTRTXeX]V! cWT! R^]UXa\PcX^]! aT`dTbc%! cWT! X]bcadRcX^]! STeXRT! +))!

_TaU^a\b!R^\_PaXb^]!_a^RTbbX]V!#eTaXUXRPcX^]!_a^RTbbX]V$!QTcfTT]!cWT!TbcX\PcT!6!aTRTXeX]V!cWT!

R^]UXa\PcX^]!aT`dTbc!P]S!cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8!RaTPcTS!P]S!bPeTS!Qh!cWT!X]bcadRcX^]!

STeXRT!+))!#H++*)$'!*.!

! IWT! TbcX\PcT! 7! ^a! cWT! TbcX\PcT! 8! Pc! cWXb! cX\T! Xb! cWT! [PcTbc! TbcX\PcT! bPeTS! X]! cWT!

X]bcadRcX^]!STeXRT!+))'!IWPc! Xb%!TeT]!XU!P!RaTPcX^]!R^]SXcX^]!^U! cWT!TbcX\PcT!6!P]S!P!RaTPcX^]!

R^]SXcX^]! ^U! cWT! TbcX\PcT! 7! ^a! cWT! TbcX\PcT! 8! PaT! SXUUTaT]c%! Xc! Xb! _^bbXQ[T! c^! _TaU^a\! cWT!

R^\_PaXb^]!_a^RTbbX]V!TeT]!XU!cWTh!PaT!cWT!bP\T'!

! EU!R^dabT%!cWT!TbcX\PcTb!\Ph!QT!R^\_PaTS!fXcW!TPRW!̂ cWTa!Qh!STbXV]PcX]V!cWT!TbcX\PcT!+)!

7!^a!cWT!TbcX\PcT!8!c^!QT!R^\_PaTS!fXcW!cWT!TbcX\PcT!6!dbX]V!cWT!XST]cXUXRPcX^]!X]U^a\PcX^]%!^a!

cWT!TbcX\PcT!7!^a!cWT!TbcX\PcT!8!c^!QT!R^\_PaTS!fXcW!cWT!TbcX\PcT!6!\Ph!QT!bTPaRWTS!U^a!QPbTS!

^]!cWT!TbcX\PcT!RaTPcX^]!R^]SXcX^]!P]S!R^\_PaTS!fXcW!cWT!bTPaRWTS!TbcX\PcT!7!^a!TbcX\PcT!8'!

N)*1,O! IWT]%! cWT! X]bcadRcX^]! STeXRT! +))! ^dc_dcb! P]S! bPeTb! cWT! aTbd[c! ^U! cWT! R^\_PaXb^]!

_a^RTbbX]V!#H++**$'!+.!

N)*1-O! HdQbT`dT]c[h%!cWT!X]bcadRcX^]!STeXRT!+))!STcTa\X]Tb!fWTcWTa!cWT!STbXV]PcX^]!aT`dTbc!

^U!cWT!f^aZ_[PRT!Xb!\PST!Qh!cWT!^_TaPcX^]!^U!cWT!dbTa!#H++*+$'!;gP\_[Tb!^U!cWT!^_TaPcX^]!Pc!

cWXb! cX\T! X]R[dST! P]! ^_TaPcX^]! ^U! STbXV]PcX]V! P! f^aZ_[PRT! ^]! P! bRaTT]! SXb_[PhTS! ^]! cWT!

X]bcadRcX^]!STeXRT!+))!Pb!X[[dbcaPcTS!X]!#Q$!^U!<?='!*,'!

N)*1.O! ?U! cWT! STbXV]PcX^]! ^_TaPcX^]! ^U! cWT! f^aZ_[PRT! Xb! _TaU^a\TS! #M;H! X]! H++*+$%! cWT!,)!

X]bcadRcX^]!STeXRT!+))!TgcaPRcb!P!f^aZ_[PRT!Pb!P!RP]SXSPcT!U^a!aT`dTbcX]V!cWT!f^aZ!QPbTS!^]!cWT!

TbcX\PcT! 8! Ua^\! cWT! f^aZ_[PRT! [Xbc! QPbTS! ^]! Pc! [TPbc! ^]T! _XTRT! ^U! X]U^a\PcX^]! ^U! cWT! dbTa!

X]U^a\PcX^]!P]S!cWT!eTWXR[T!X]U^a\PcX^]!#H++*,$'!<dacWTa%!cWT!X]bcadRcX^]!STeXRT!+))!bTcb!cWT!



.+!

!

_aX^aXch! QPbTS! ^]! cWT! _Pbc! f^aZ! WXbc^ah! X]R[dSTS! X]! cWT! dbTa! X]U^a\PcX^]! c^! cWT! TgcaPRcTS!

RP]SXSPcT!f^aZ_[PRT!#H++*-$%!P]S!^dc_dcb!P!RP]SXSPcT!U^a!cWT!RP]SXSPcT!f^aZ_[PRT!c^!fWXRW!cWT!

_aX^aXch!Xb!bTc!#H++*.$'!<dacWTa%!P!R^]UXa\PcX^]!aT`dTbc!^U!cWT!f^aZ!Xb!\PST!X]!cWT!f^aZ_[PRT!

STbXV]PcTS!Qh!cWT!dbTa%!P]S!cWT!f^aZ!aT`dTbc!Xb!\PST!c^!cWT!f^aZ!QPbTS!^]!cWT!TbcX\PcT!8!bX]RT!

cWT!R^]UXa\PcX^]!aTb_^]bT!Ua^\!cWT!f^aZ_[PRT!\TP]b!cWPc!cWT!f^aZ!WPb!QTT]!PRRT_cTS!#H++*/$'!.!

N)*1/O! <?='! +,! Xb! \P]PVT\T]c! _a^RTbbX]V! _TaU^a\TS! X]! cWT! \P]PVT\T]c! STeXRT! ,))%! X]!

fWXRW!fWT]!P![^VX]!aT`dTbc!Xb!\PST!Ua^\!cWT!R^]ca^[!STeXRT!*))!^a!cWT!X]bcadRcX^]!STeXRT!+))!

#H+,)*$%! PdcWT]cXRPcX^]! _a^RTbbX]V! Xb! _TaU^a\TS! QPbTS! ^]! cWT! [^VX]! ?9! P]S! cWT! _Pbbf^aS!

aTRTXeTS!Pb! cWT![^VX]!aT`dTbc%!P]S!X]U^a\PcX^]!QPbTS!^]!cWT![^VX]!?9!Xb! caP]b\XccTS!#H+,)+$'!

LWT]! cWT! PdcWT]cXRPcX^]! _a^RTbbX]V! Ua^\! cWT! R^]ca^[! STeXRT! *))! Xb! _TaU^a\TS%! X]U^a\PcX^]!*)!

Pbb^RXPcTS!fXcW!cWT!R^]ca^[!STeXRT!*))!Xb!caP]b\XccTS%!P]S!fWT]!cWT!PdcWT]cXRPcX^]!_a^RTbbX]V!

Ua^\! cWT! X]bcadRcX^]!STeXRT!+))! Xb! _TaU^a\TS%!dbTa! X]U^a\PcX^]! P]S!eTWXR[T! X]U^a\PcX^]! PaT!

caP]b\XccTS'!

! ?]! P! bcPcT! fWTaT! cWT! PdcWT]cXRPcX^]! _a^RTbbX]V! Xb! _TaU^a\TS%! fWT]! cWT! aT`dTbc! Xb!

aTRTXeTS! X]! cWT! STcTa\X]PcX^]! _a^RTbbX]V! #H+,),$! ^U! fWTcWTa! cWT! TbcX\PcT! RaTPcX^]! aT`dTbc!*.!

#TbcX\PcT!aT`dTbc$!Xb!aTRTXeTS!Ua^\!cWT!X]bcadRcX^]!STeXRT!+))!P]S!cWT!R^]ca^[!STeXRT!*))!#M;H!

X]!H+,),$%!X]U^a\PcX^]!]TRTbbPah!U^a!cWT!TbcX\PcT!RaTPcX^]!PRR^aSX]V!c^!cWT!aT`dTbc!b^daRT!P]S!

bTccX]V!X]U^a\PcX^]!PaT!caP]b\XccTS!c^!cWT!aT`dTbc!b^daRT!#H+,)-$'!

! ?]! cWT!RPbT!^U! P! aT`dTbc! Ua^\! cWT!R^]ca^[!STeXRT!*))%! cWT!\P]PVT\T]c!STeXRT!,))!

caP]b\Xcb!eTWXR[T!X]U^a\PcX^]!^]!P!eTWXR[T!cWPc!_TaU^a\b!P]!TbcX\PcT%!dbTa!X]U^a\PcX^]!^]!P!dbTa!+)!

^U!cWT!eTWXR[T%!TbcX\PcT!XcT\!X]U^a\PcX^]%!d]Xc!_aXRT!X]U^a\PcX^]%!P]S!cWT![XZT'!

! ?U!cWT!aT`dTbc!Xb!Ua^\!cWT!X]bcadRcX^]!STeXRT!+))%!cWT!\P]PVT\T]c!STeXRT!,))!caP]b\Xcb!

X]U^a\PcX^]! bdRW! Pb! bcP]SPaS! f^aZ! X]U^a\PcX^]! U^a! cWT! f^aZ! ch_T! X]! PSSXcX^]! c^! cWT! bP\T!

X]U^a\PcX^]!Pb!cWPc!^U!cWT!R^]ca^[!STeXRT!*))'!

N)*10O! HdQbT`dT]c[h%!cWT!\P]PVT\T]c!STeXRT!,))!STcTa\X]Tb!fWTcWTa!cWTaT!Xb!P]!TbcX\PcT!+.!

R^\_PaXb^]!aT`dTbc!#H+,).$%!P]S!XU!cWTaT!Xb!]^!TbcX\PcT!R^\_PaXb^]!aT`dTbc!#DE!X]!H+,).$%!cWT!

_a^RTbbX]V! _a^RTTSb! c^! H+,*,'! ?U! cWT! TbcX\PcT! R^\_PaXb^]! aT`dTbc! Xb! aTRTXeTS! Ua^\! cWT!

X]bcadRcX^]! STeXRT! +))! #M;H! X]! H+,).$%! cWT! \P]PVT\T]c! STeXRT! ,))! _TaU^a\b! TbcX\PcT!

R^\_PaXb^]!_a^RTbbX]V!#H+,)/$'!6!STcPX[TS!U[^f!̂ U!cWT!R^\_PaXb^]!_a^RTbbX]V!fX[[!QT!STbRaXQTS!

[PcTa!fXcW!aTUTaT]RT!c^!<?='!+-'!,)!

N)*11O! ;PRW!̂ U!cWT!TbcX\PcTb!R^\_PaTS!X]!aTb_^]bT!c^!cWT!aTbd[c!̂ U!cWT!R^\_PaXb^]!_a^RTbbX]V!

P]S!cWT!R^\_PaXb^]!aTbd[c!X]U^a\PcX^]!PaT!bPeTS!#H+,)0$'!

! HdQbT`dT]c[h%!Xc!Xb!STcTa\X]TS%!Ua^\!cWT!R^\_PaXb^]!aTbd[c!X]U^a\PcX^]%!fWTcWTa!cWT!



.,!

!

TbcX\PcT!6!Xb!R^]cT]c!X]R[dSTS!X]!cWT!TbcX\PcT!8!P]S!Xb!bTc!c^!QT!eP[XS!X]SXRPcX]V!P]!P__a^_aXPcT!

TbcX\PcT!6!#H+,)1$'!?U!Xc!Xb!]^c!bTc!c^!QT!eP[XS!#DE!X]!H+,)1$%!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!Xb!

]^c! bTc! X]! cWT! TbcX\PcT!6! bX]RT! bTccX]V! _a^RTbbX]V! ^U! cWT! PdcWT]cXRPcX^]! X]U^a\PcX^]! c^! QT!

STbRaXQTS! [PcTa! Xb! ]^c! _TaU^a\TS'! EU! R^dabT%! X]U^a\PcX^]! X]SXRPcX]V! cWPc! cWT! PdcWT]cXRPcX^]!

X]U^a\PcX^]!Xb!]^c!bTc!\Ph!QT!bTc!X]!cWT!TbcX\PcT!6'!.!

N)*12O! ?U!cWT!TbcX\PcT!6!Xb!eP[XS!#M;H!X]!H+,)1$%!cWT!\P]PVT\T]c!STeXRT!,))!RP[Rd[PcTb!P!

WPbW! eP[dT! ^U! cWT! TbcX\PcT!6! #H+,)2$%! PR`dXaTb! RdaaT]c! cX\T! X]U^a\PcX^]! #H+,*)$%! P]S! bTcb!

#PbbXV]b$! P! cX\TbcP\_! X]R[dSX]V! cWT! WPbW! eP[dT! P]S! cWT! RdaaT]c! cX\T! X]U^a\PcX^]! Pb! cWT!

PdcWT]cXRPcX^]! X]U^a\PcX^]! X]! cWT! TbcX\PcT! 6! #H+,**$'! IWT]%! cWT! TbcX\PcT! 6! X]! fWXRW! cWT!

PdcWT]cXRPcX^]!X]U^a\PcX^]!Xb!bTc!Xb!bPeTS!#H+,*+$'!*)!

! IWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!\Ph!UdacWTa!X]R[dST!P]!PdcWT]cXRPcX^]!Tg_XaPcX^]!SPcT'!

N)*2)O! HdQbT`dT]c[h%! cWT! \P]PVT\T]c! STeXRT! ,))! STcTa\X]Tb! fWTcWTa! P]! PdcWT]cXRPcX^]!

aT`dTbc!^U!cWT!TbcX\PcT!6!Xb!aTRTXeTS!Ua^\!cWT!X]bcadRcX^]!STeXRT!+))!#H+,*,$'!

! ?U!cWT!PdcWT]cXRPcX^]!aT`dTbc!Xb!]^c!aTRTXeTS!#DE!X]!H+,*,$%!cWT!_a^RTbbX]V!T]Sb'!

N)*2*O! ?U!cWT!PdcWT]cXRPcX^]!aT`dTbc!Xb!aTRTXeTS!#M;H!X]!H+,*,$%!cWT!\P]PVT\T]c!STeXRT!,))!*.!

RP[Rd[PcTb! cWT! WPbW! eP[dT! ^U! cWT! TbcX\PcT! 6! aTRTXeX]V! cWT! PdcWT]cXRPcX^]! aT`dTbc! #H+,*-$%!

R^\_PaTb!cWT!WPbW!eP[dT!fXcW!P!WPbW!eP[dT!X]R[dSTS!X]!cWT!PdcWT]cXRPcX^]!X]U^a\PcX^]!bTc!X]!cWT!

TbcX\PcT!6!#H+,*.$%!P]S!bPeTb!P!PdcWT]cXRPcX^]!_^bbXQX[Xch!QPbTS!^]!cWT!R^\_PaXb^]!aTbd[c!P]S!

cWT!WPbW!eP[dT!XcbT[U!X]!Pbb^RXPcX^]!fXcW!cWT!TbcX\PcT!6!#H+,*/$'!

N)*2+O! <?='! +-! X[[dbcaPcTb! cWT! TbcX\PcT! R^\_PaXb^]! _a^RTbbX]V! #eTaXUXRPcX^]! _a^RTbbX]V$!+)!

_TaU^a\TS!X]!cWT!X]bcadRcX^]!STeXRT!+))!^a!cWT!\P]PVT\T]c!STeXRT!,))'!

! IWXb! R^\_PaXb^]! _a^RTbbX]V! #eTaXUXRPcX^]! _a^RTbbX]V$! Xb! _a^RTbbX]V! _TaU^a\TS! Qh!

Q^cW!cWT!X]bcadRcX^]!STeXRT!+))!P]S!cWT!\P]PVT\T]c!STeXRT!,))%!Qdc!cWT!\P]PVT\T]c!STeXRT!

,))!fX[[!QT!STbRaXQTS!QT[^f!Pb!P]!TgP\_[T'!

! IWT! R^\_PaXb^]! _a^RTbbX]V! #eTaXUXRPcX^]! _a^RTbbX]V$! Xb! _a^RTbbX]V! ^U! STcTa\X]X]V!+.!

fWTcWTa! cWT!UXabc!f^aZ!R^]cT]c! X]U^a\PcX^]!#TbcX\PcT!6$!RaTPcTS! X]! cWT!R^]ca^[!STeXRT!*))! Xb!

P__a^_aXPcT! Pb! R^\_PaTS! fXcW! #eTaXUXTS! QPbTS! ^]$! cWT! bTR^]S! f^aZ! R^]cT]c! X]U^a\PcX^]!

#TbcX\PcT!7!̂ a!TbcX\PcT!8$!RaTPcTS!X]!cWT!X]bcadRcX^]!STeXRT!+))%!P]S!b_TRXUhX]V!X]U^a\PcX^]!cWPc!

Xb!STcTa\X]TS!c^!QT!X]P__a^_aXPcT!XU!]^c!P__a^_aXPcT'!

N)*2,O! ?]! P! bcPcT! fWTaT! cWT! \P]PVT\T]c! STeXRT! ,))! aTRTXeTb! cWT! UXabc! f^aZ! R^]cT]c!,)!

X]U^a\PcX^]! #TbcX\PcT! 6$! Ua^\! cWT! R^]ca^[! STeXRT! *))%! aTRTXeTb! cWT! bTR^]S! f^aZ! R^]cT]c!

X]U^a\PcX^]!#TbcX\PcT!7!̂ a!TbcX\PcT!8!#WTaTX]PUcTa%!TbcX\PcT!8$$!Ua^\!cWT!X]bcadRcX^]!STeXRT!+))%!

P]S!bPeTb!TPRW!TbcX\PcT%!UXabc%!TbcX\PcT!XcT\b!#WTaTX]PUcTa%!aTUTaaTS!c^!Pb!"XcT\b"$!R^]bcXcdcX]V!



.-!

!

TPRW!TbcX\PcT!#TbcX\PcT!6!P]S!TbcX\PcT!8$!#H+-)*$!PaT!TgcaPRcTS'!

! IWT]%!cWT!\P]PVT\T]c!STeXRT!,))!_TaU^a\b!_a^RTbbX]V!^U!Pbb^RXPcX]V!cWT!TgcaPRcTS!

XcT\b!^U!cWT!TbcX\PcT!6!P]S!cWT!TgcaPRcTS!XcT\b!^U!cWT!TbcX\PcT!8!U^a!TPRW!XcT\!#H+-)+$%!P]S!

bc^aTb!XcT\b!cWPc!RP]!QT!Pbb^RXPcTS!P]S!XcT\b!cWPc!RP]]^c!QT!d]Pbb^RXPcTS!bT_PaPcT[h!#H+-),$'!

! IWT!Pbb^RXPcX^]!_a^RTbbX]V!^U!cWT!XcT\b!Xb!_a^RTbbX]V!^U!Pbb^RXPcX]V!XcT\b!WPeX]V!cWT!.!

bP\T!^a!bX\X[Pa!XcT\!]P\Tb!fXcW!TPRW!^cWTa!P]S!Pbb^RXPcX]V!XcT\b!STbXV]PcTS!X]!PSeP]RT!fXcW!

TPRW!^cWTa'!

N)*2-O! IWT]%! cWT!\P]PVT\T]c! STeXRT! ,))!_TaU^a\b! P]P[hbXb! _a^RTbbX]V! ^U! cWT! XcT\b! cWPc!

RP]]^c! QT! Pbb^RXPcTS! #H+-)-$'! IWT! STcPX[TS! U[^f! ^U! cWXb! P]P[hbXb! _a^RTbbX]V! #UXabc! P]P[hbXb!

_a^RTbbX]V$!Xb!X[[dbcaPcTS!X]!cWT!U[^fRWPac!^U!<?='!+.!P]S!fX[[!QT!STbRaXQTS!QT[^f'!IWPc!Xb%!cWT!*)!

P]P[hbXb!_a^RTbbX]V!X]!H+-)-!Xb!P!eTaXUXRPcX^]!aTbd[c!^U!cWT!TbcX\PcT!6!QPbTS!^]!cWT!XcT\b!cWPc!

RP]]^c!QT!Pbb^RXPcTS'!

N)*2.O! E]!cWT!^cWTa!WP]S%!_a^RTbbX]V!X[[dbcaPcTS!X]!cWT!U^[[^fX]V!H+-).!c^!H+-*1!Xb!P]P[hbXb!

_a^RTbbX]V!#bTR^]S!P]P[hbXb!_a^RTbbX]V$!^U!cWT!XcT\b!cWPc!RP]!QT!Pbb^RXPcTS%!P]S!cWXb!P]P[hbXb!

_a^RTbbX]V!Xb!P!eTaXUXRPcX^]!aTbd[c!^U!cWT!TbcX\PcT!6!QPbTS!^]!cWT!XcT\b!cWPc!RP]!QT!Pbb^RXPcTS'!*.!

! <Xabc%! cWT!\P]PVT\T]c!STeXRT!,))!TgcaPRcb%! U^a!TPRW! XcT\!cWPc!RP]!QT!Pbb^RXPcTS%!P!

QPbXR!f^aZ!UTT!cWPc!Xb!d]Xc!_aXRT!X]U^a\PcX^]!^U!cWT!XcT\!#H+-).$%!P]S!TgcaPRcb!f^aZ!\P]&W^dab!

cWPc!PaT!\P]&W^dab!aT`dXaTS!c^!_TaU^a\!f^aZ!^U!cWT!XcT\!#H+-)/$'!

N)*2/O! HdQbT`dT]c[h%!cWT!\P]PVT\T]c!STeXRT!,))!RP[Rd[PcTb!cWT!c^cP[!P\^d]c!U^a!TPRW!XcT\!

dbX]V!cWT!QPbXR!f^aZ!UTT!P]S!cWT!f^aZ!\P]&W^dab!^U!TPRW!XcT\!#H+-)0$%!P]S!aTPSb!P[[^fPQ[T!+)!

aP]VT! X]U^a\PcX^]! U^a! cWT! TgcaPRcTS! XcT\! #QPbXR! f^aZ! UTT! P]S! f^aZ! \P]&W^dab$! P]S! cWT!

RP[Rd[PcTS!eP[dT!#c^cP[!P\^d]c$!Ua^\!cWT!bc^aPVT!STeXRT!#H+-)1$'!

N)*20O! IWT]%!cWT!\P]PVT\T]c!STeXRT!,))!R^\_PaTb!cWT!TgcaPRcTS!XcT\!#QPbXR!f^aZ!UTT!P]S!

f^aZ!\P]&W^dab$!P]S!cWT!RP[Rd[PcTS!eP[dT!#c^cP[!P\^d]c$!fXcW!cWT!P[[^fPQ[T!aP]VT!X]U^a\PcX^]!

U^a!TPRW!^U! cWT\!#H+-)2$%!P]S!STcTa\X]Tb!fWTcWTa!cWT!eP[dT!^U!TPRW!XcT\!TgRTTSb!cWT!eP[dT!+.!

#cWaTbW^[S$!^U!cWT!P[[^fPQ[T!aP]VT!X]U^a\PcX^]!#H+-*)$'!

! IWT!P[[^fPQ[T!aP]VT!X]U^a\PcX^]!X]R[dSTb!X]U^a\PcX^]!X]SXRPcX]V!P!aP]VT!^U!P!RTacPX]!

fXScW!STcTa\X]TS!c^!QT!P__a^_aXPcT!^a!P!cWaTbW^[S%!P]S!RP]!QT!STcTa\X]TS!c^!QT!P__a^_aXPcT!XU!

P]! XcT\! #QPbXR!f^aZ! UTT%!f^aZ!\P]&W^dab%! c^cP[! P\^d]c$! Xb! X]R[dSTS! X]! cWT! P[[^fPQ[T! aP]VT!

X]U^a\PcX^]%!P]S!Xb!]^c!STcTa\X]TS!c^!QT!P__a^_aXPcT!XU!P]!XcT\!#QPbXR!f^aZ!UTT%!f^aZ!\P]&W^dab%!,)!

c^cP[!P\^d]c$!Xb!]^c!X]R[dSTS!X]!cWT!P[[^fPQ[T!aP]VT!X]U^a\PcX^]'!

N)*21O! ?U!cWT!eP[dT!^U!TPRW!XcT\!S^Tb!]^c!TgRTTS!cWT!eP[dT!#cWaTbW^[S$!^U!cWT!P[[^fPQ[T!aP]VT!

X]U^a\PcX^]!#DE!X]!H+-*)$%!cWT!\P]PVT\T]c!STeXRT!,))!bTcb!cWPc!cWT!TbcX\PcT!6!bTaeX]V!Pb!P!
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!

eTaXUXRPcX^]!cPaVTc!Xb!X]R[dSTS!X]!cWT!P[[^fPQ[T!aP]VT!X]U^a\PcX^]!^U!cWT!TbcX\PcT!8!#H+-**$%!P]S!

bc^aTb!cWT!TbcX\PcT!6%!cWT!TbcX\PcT!8%!P]S!cWT!R^\_PaXb^]!aTbd[c!X]!Pbb^RXPcX^]!fXcW!TPRW!^cWTa!

#H+-*+$'!

N)*22O! ?U! cWT! eP[dT! ^U! TPRW! XcT\! TgRTTSb! cWT! eP[dT! #cWaTbW^[S$! ^U! cWT! P[[^fPQ[T! aP]VT!

X]U^a\PcX^]!#M;H!X]!H+-*)$%!cWT!\P]PVT\T]c!STeXRT!,))!R^\_PaTb!cWT!bd\!̂ QcPX]TS!Qh!PSSX]V!.!

d_!cWT!c^cP[!P\^d]cb!̂ U!P[[!cWT!XcT\b!#H+-*,$%!P]S!STcTa\X]Tb!fWTcWTa!cWT!bd\!TgRTTSb!cWT!eP[dT!

#cWaTbW^[S$!^U!cWT!P[[^fPQ[T!aP]VT!X]U^a\PcX^]!#H+-*-$'!

! ?U!cWT!bd\!S^Tb!]^c!TgRTTS!cWT!eP[dT!#cWaTbW^[S$!^U!cWT!P[[^fPQ[T!aP]VT!X]U^a\PcX^]!

#DE!X]!H+-*-$%!cWT!\P]PVT\T]c!STeXRT!,))!bTcb!cWPc!cWT!TbcX\PcT!6!bTaeX]V!Pb!P!eTaXUXRPcX^]!

cPaVTc!Xb!X]R[dSTS!X]!cWT!P[[^fPQ[T!aP]VT!X]U^a\PcX^]!^U!cWT!TbcX\PcT!8!#H+-**$%!P]S!bc^aTb!cWT!*)!

TbcX\PcT!6%!cWT!TbcX\PcT!8%!P]S!cWT!R^\_PaXb^]!aTbd[c!X]!Pbb^RXPcX^]!fXcW!TPRW!^cWTa!#H+-*+$'!

N)+))O! E]! cWT! ^cWTa! WP]S%! X]! P! RPbT! fWTaT! cWT! bd\! TgRTTSb! cWT! eP[dT! #cWaTbW^[S$! ^U! cWT!

P[[^fPQ[T!aP]VT!X]U^a\PcX^]!#M;H!X]!H+-*-$%!cWT!\P]PVT\T]c!STeXRT!,))!bTcb!cWPc!cWT!TbcX\PcT!

6!Xb!^dc!^U!cWT!aP]VT!]^c!X]R[dSTS!X]!cWT!P[[^fPQ[T!aP]VT!X]U^a\PcX^]!^U!cWT!TbcX\PcT!8!#H+-*.$%!

P]S!b_TRXUXTb!P]!XcT\!TgRTTSX]V!cWT!P[[^fPQ[T!aP]VT!eP[dT!^U!cWT!P[[^fPQ[T!aP]VT!X]U^a\PcX^]!*.!

P]S!P]!TgRTbb!P\^d]c!TgRTTSX]V!cWT!P[[^fPQ[T!aP]VT!eP[dT!X]!cWT!XcT\!#H+-*/$'!

! <dacWTa%! cWT! \P]PVT\T]c! STeXRT! ,))! bPeTb! cWT! TbcX\PcT! 6%! cWT! TbcX\PcT! 8%! cWT!

R^\_PaXb^]!aTbd[c%!cWT!XcT\!TgRTTSX]V!cWT!P[[^fPQ[T!aP]VT!eP[dT%!P]S!cWT!TgRTTSTS!P\^d]c!X]!

Pbb^RXPcX^]!fXcW!TPRW!^cWTa!#H+-*0$'!

N)+)*O! IWT]%! X]! cWT! \P]PVT\T]c! STeXRT! ,))%! bX]RT! cWT! P\^d]c! ^U! cWT! XcT\! cWPc! RP]! QT!+)!

Pbb^RXPcTS!TgRTTSb!cWT!P[[^fPQ[T!aP]VT!X]U^a\PcX^]%!cWXb!]TTSb!c^!QT!_aTbT]cTS!c^!cWT!dbTa!Pb!P!

_a^Q[T\%!P]S!cWdb!cWT!TbcX\PcT!6!Xb!bTc!c^!"R^]UXa\PcX^]!aT`dXaTS"!X]SXRPcX]V!cWPc!cWT!TbcX\PcT!

6!Xb!]^c!eP[XS!P]S!cWT!R^]UXa\PcX^]![TeT[!cWTaT^U!Xb!bTc!#X]!cWT!TgP\_[T!X[[dbcaPcTS!X]!<?='!+-%!

"[TeT[!."!cWPc!Xb!P!R^]UXa\PcX^]![TeT[!WXVWTa!cWP]!H+.)+!X]!cWT!bP\T!SXPVaP\!STbRaXQTS![PcTa!P]S!

[^fTa!cWP]!H+.)/!X]!<?='!+.!Xb!bTc$!#H+-*1$'!+.!

N)+)+O! 6RR^aSX]V!c^!cWT!_a^RTbbX]V!Pb!STbRaXQTS!PQ^eT%!X]!cWT!\P]PVT\T]c!STeXRT!,))%!X]!

cWT! TbcX\PcT! XcT\b! R^]bcXcdcX]V! cWT! TbcX\PcT! X]! cWT! R^\_PaXb^]! _a^RTbbX]V! #eTaXUXRPcX^]!

_a^RTbbX]V$!QTcfTT]!cWT!TbcX\PcTb%!Xc!Xb!STcTa\X]TS!fWTcWTa!cWT!TbcX\PcT!Xb!eP[XS!^a!]^c!eP[XS!

#X]eP[XS$!U^a!TPRW!^U!cWT!XcT\b!cWPc!RP]]^c!QT!Pbb^RXPcTS!fXcW!cWT!XcT\!cWPc!RP]!QT!Pbb^RXPcTS%!

P]S!cWT]!Xc!Xb!bTc!fWTcWTa!cWT!TbcX\PcT!Xb!eP[XS!̂ a!]^c!eP[XS!Pb!P!R^\_PaXb^]!aTbd[c!QPbTS!̂ ]!cWTbT'!,)!

D^cT!cWPc!cWT!TbcX\PcT!Xb!bTc!c^!]^c!eP[XS!Qh!bTccX]V!"R^]UXa\PcX^]!aT`dXaTS"'!

N)+),O! C^aT!b_TRXUXRP[[h%!cWT!STcTa\X]PcX^]!Xb!\PST!Pb!U^[[^fb'!

! *'!LWT]!Xc!Xb!STcTa\X]TS!cWPc!cWT!TbcX\PcT!6!Xb!eP[XS!X]!cWT!P]P[hbXb!_a^RTbbX]V!#UXabc!



./!

!

P]P[hbXb!_a^RTbbX]V$!^U! cWT! XcT\!cWPc!RP]]^c!QT!Pbb^RXPcTS!P]S! Xc! Xb!STcTa\X]TS! cWPc! cWT! XcT\!

X]U^a\PcX^]!S^Tb!]^c!TgRTTS!cWT!P[[^fPQ[T!aP]VT!X]U^a\PcX^]!P]S!cWT!bd\!S^Tb!]^c!TgRTTS!cWT!

P[[^fPQ[T!eP[dT!aP]VT!X]!cWT!P]P[hbXb!_a^RTbbX]V!#bTR^]S!P]P[hbXb!_a^RTbbX]V$!^U!cWT!XcT\!cWPc!

RP]!QT!Pbb^RXPcTS%!Xc!Xb!STcTa\X]TS!cWPc!cWT!TbcX\PcT!6!Xb!eP[XS!Pb!Xc!Xb'!

! +'!LWT]!Xc!Xb!STcTa\X]TS!cWPc!cWT!TbcX\PcT!6!Xb!eP[XS!X]!cWT!P]P[hbXb!_a^RTbbX]V!#UXabc!.!

P]P[hbXb!_a^RTbbX]V$!^U!cWT!XcT\!cWPc!RP]]^c!QT!Pbb^RXPcTS%!P]S!Xc!Xb!STcTa\X]TS!cWPc!TXcWTa!cWT!

XcT\!X]U^a\PcX^]!TgRTTSb!cWT!P[[^fPQ[T!aP]VT!X]U^a\PcX^]!^a! cWT!bd\!TgRTTSb!cWT!P[[^fPQ[T!

eP[dT! aP]VT! X]! cWT! P]P[hbXb! _a^RTbbX]V! #bTR^]S! P]P[hbXb! _a^RTbbX]V$! ^U! cWT! XcT\! cWPc! RP]! QT!

Pbb^RXPcTS%!"R^]UXa\PcX^]!aT`dXaTS"!Xb!bTc%!P]S!Xc!Xb!STcTa\X]TS!cWPc!cWT!TbcX\PcT!6!Xb!]^c!eP[XS'!

! ,'!LWT]!Xc!Xb!]^c!STcTa\X]TS!cWPc!cWT!TbcX\PcT!6!Xb!eP[XS!X]!cWT!P]P[hbXb!_a^RTbbX]V!*)!

#UXabc!P]P[hbXb!_a^RTbbX]V$!^U!cWT!XcT\!cWPc!RP]]^c!QT!Pbb^RXPcTS%!"R^]UXa\PcX^]!aT`dXaTS"!Xb!bTc!

aTVPaS[Tbb!^U!cWT!aTbd[cb!^U!cWT!UXabc!P]P[hbXb!_a^RTbbX]V!P]S!cWT!bTR^]S!P]P[hbXb!_a^RTbbX]V%!P]S!

Xc!Xb!STcTa\X]TS!cWPc!cWT!TbcX\PcT!6!Xb!]^c!eP[XS'!

N)+)-O! IWT]%!cWT!\P]PVT\T]c!STeXRT!,))!^dc_dcb!cWT!STcTa\X]PcX^]!aTbd[c!c^!Pc![TPbc!^]T!^U!

cWT!R^]ca^[!STeXRT!*))!P]S!cWT!X]bcadRcX^]!STeXRT!+))!#H+-*2$'!*.!

N)+).O! <?='!+.!X[[dbcaPcTb!STcPX[b!^U!cWT!P]P[hbXb!_a^RTbbX]V!X[[dbcaPcTS!X]!<?='!+-'!

! IWXb!Xb!_a^RTbbX]V!fWT]!cWTaT!Xb!P]!XcT\!cWPc!RP]]^c!QT!Pbb^RXPcTS!Qh!cWT!Pbb^RXPcX^]!

_a^RTbbX]V!^U! cWT! TbcX\PcT! XcT\b! X]! cWT! UXabc!f^aZ! R^]cT]c! X]U^a\PcX^]! P]S! cWT! bTR^]S!f^aZ!

R^]cT]c!X]U^a\PcX^]'!

! IWT!\P]PVT\T]c!STeXRT!,))!STcTa\X]Tb!fWTcWTa!cWT!XcT\!cWPc!RP]]^c!QT!Pbb^RXPcTS!+)!

Xb!P]!XcT\!STbXV]PcTS!QPbTS!^]!cWT!bcP]SPaS!f^aZ!P]S!Xb!P]!XcT\!X]R[dSTS!X]!cWT!TbcX\PcT!8!Qdc!

]^c!X]R[dSTS!X]!cWT!TbcX\PcT!6!#H+.)*$'!

! ?]! P! RPbT! fWTaT! cWT! XcT\! Xb! X]R[dSTS! X]! cWT! TbcX\PcT! 8! Qdc! Xb! ]^c! X]R[dSTS! X]! cWT!

TbcX\PcT!6!#M;H!X]!H+.)*$%!bX]RT!cWT!XcT\!Xb!P]!XcT\!X]!cWT!bcP]SPaS!f^aZ%!cWT!\P]PVT\T]c!

STeXRT! ,))! RP]! STcTa\X]T! cWPc! cWT! bTccX]V! ^U! cWT! bX\_[T! XcT\! Xb! ^\XccTS! ^a! cWT! XcT\! Xb!+.!

X]cT]cX^]P[[h!ST[TcTS%!P]S!bTcb!cWT!bTccX]V!̂ U!"R^]UXa\PcX^]!aT`dXaTS"!X]SXRPcX]V!cWPc!cWT!TbcX\PcT!

6!Xb!]^c!eP[XS!Pb!P!b\P[[!_a^Q[T\!cWPc!RP]]^c!QT!Pbb^RXPcTS%!P]S!P!R^]UXa\PcX^]![TeT[!cWTaT^U!#X]!

cWT!TgP\_[T!X[[dbcaPcTS!X]!<?='!+.%!P!R^]UXa\PcX^]![TeT[!"[TeT[!+"!b\P[[Ta!cWP]!cWPc!X]!H+.)/!c^!

QT!STbRaXQTS![PcTa!Xb!bTc$!#H+.)+$'!

N)+)/O! E]!cWT!^cWTa!WP]S%!XU!cWT!XcT\!Xb!X]R[dSTS!X]!cWT!TbcX\PcT!8!Qdc!Xb!]^c!X]R[dSTS!X]!cWT!,)!

TbcX\PcT!6! #DE! X]! H+.)*$%! cWT! \P]PVT\T]c! STeXRT! ,))! bdQbT`dT]c[h! STcTa\X]Tb! fWTcWTa!

P]^cWTa!XcT\!cWPc!Xb!X]R[dSTS!X]!cWT!TbcX\PcT!8!P]S!SXUUTaT]c!Ua^\!cWT!XcT\!STbXV]PcTS!QPbTS!^]!

cWT!bcP]SPaS!f^aZ!Xb!X]R[dSTS!X]!cWT!TbcX\PcT!6!#H+.),$'!
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!

! ?U! cWT! ^cWTa! XcT\! Xb! ]^c! X]R[dSTS! X]! cWT! TbcX\PcT!6! #DE! X]! H+.),$%! Pb! P! aTbd[c! ^U!

eTaXUXRPcX^]!QPbTS!^]!cWT!TbcX\PcT!8%!cWT!\P]PVT\T]c!STeXRT!,))!STcTa\X]Tb!cWPc!cWT!TbcX\PcT!

6!Xb!]^c!P]!TbcX\PcT!X]!fWXRW!P!_a^Q[T\!_PacXRd[Pa[h!^RRdab%!P]S!bTcb!cWT!TbcX\PcT!6!c^!QT!eP[XS!

#H+.).$'!

! E]!cWT!^cWTa!WP]S%!XU!"cWT!^cWTa!XcT\"!Xb!X]R[dSTS!X]!cWT!TbcX\PcT!6!#M;H!X]!H+.),$%!.!

cWT!\P]PVT\T]c!STeXRT!,))!RP]!STcTa\X]T!fWTcWTa!P]!d]]TRTbbPah!XcT\!Xb!PSSTS!^a!P]!XcT\!

STbXaTS!Qh!cWT!dbTa!Xb!PSSTS!bX]RT!cWT!TbcX\PcT!6!X]R[dSTb!P]!XcT\!̂ cWTa!cWP]!cWT!XcT\!STbXV]PcTS!

QPbTS!^]!cWT!bcP]SPaS!f^aZ'!

N)+)0O! ?]!cWXb!RPbT%!cWT!\P]PVT\T]c!STeXRT!,))!bdQbT`dT]c[h!STcTa\X]Tb!fWTcWTa!"cWT!^cWTa!

XcT\"!Xb!P]!XcT\!STbXV]PcTS!Pb!PSSXcX^]P[!f^aZ!Qh!cWT!dbTa!#H+.)-$'!?]!cWXb!STcTa\X]PcX^]%!X]!*)!

PSSXcX^]!c^!_TaU^a\X]V!P!SXb_[Ph%!c^!cWT!dbTa%!U^a!R^]UXa\X]V!fWTcWTa!cWT!XcT\!Xb!STbXV]PcTS!Pb!

cWT!PSSXcX^]P[!f^aZ%!P!ch_T!^U!cWT!dbTa!PSSXcX^]P[!XcT\!\Ph!QT!bTc!X]!cWT!RaTPcX^]!_a^RTbbX]V!^U!

cWT!TbcX\PcT!6%!P]S!Xc!\Ph!QT!STcTa\X]TS!fWTcWTa!cWXb!ch_T!Xb!bTc'!

! ?U!Xc!Xb!STcTa\X]TS!cWPc!"cWT!^cWTa!XcT\"!Xb!P]!XcT\!STbXV]PcTS!Pb!cWT!PSSXcX^]P[!f^aZ!

Qh!cWT!dbTa!#M;H!X]!H+.)-$%!cWT!\P]PVT\T]c!STeXRT!,))!bTcb!cWT!TbcX\PcT!6!c^!QT!eP[XS!bX]RT!*.!

"cWT!^cWTa!XcT\"!Xb!P]!XcT\!aT[PcTS!c^!f^aZ!X]cT]STS!Qh!cWT!dbTa!#H+.).$'!

N)+)1O! E]!cWT!^cWTa!WP]S%!XU!Xc!Xb!]^c!STcTa\X]TS!cWPc!"cWT!^cWTa!XcT\"!Xb!P]!XcT\!STbXV]PcTS!

Pb!cWT!PSSXcX^]P[!f^aZ!Qh!cWT!dbTa!#DE!X]!H+.)-$%!bX]RT!"cWT!^cWTa!XcT\"!Xb!P]!XcT\!SXUUTaT]c!

Ua^\!cWT!XcT\!STbXV]PcTS!QPbTS!^]!cWT!bcP]SPaS!f^aZ!P]S!Xb!]^c!P]!XcT\!^U!cWT!f^aZ!X]cT]STS!

Qh! cWT! dbTa%! Pb! P! aTbd[c! ^U! eTaXUXRPcX^]! QPbTS! ^]! TbcX\PcT! 8%! cWT! \P]PVT\T]c! STeXRT! ,))!+)!

STcTa\X]Tb!cWPc!cWT!TbcX\PcT!6!Xb!P]!TbcX\PcT!X]!fWXRW!P!_a^Q[T\!^RRdab!U^a!b^\T!aTPb^]%!P]S!Xc!

Xb! STcTa\X]TS! cWPc! #eTaXUXTb$! cWT! X]PQX[Xch! c^! \PcRW! cWT! XcT\b! fXcW! TPRW! ^cWTa! Xb! SdT! c^! cWT!

^RRdaaT]RT!^U!b^\T!ZX]S!^U!_a^Q[T\'!

! HX]RT! cWXb!]TTSb! c^!QT!_aTbT]cTS! c^! cWT!dbTa!Pb!P!_a^Q[T\%! cWT!TbcX\PcT!6! Xb! bTc! c^!

"R^]UXa\PcX^]!aT`dXaTS"!X]SXRPcX]V!cWPc!Xc!Xb!]^c!eP[XS%!P]S!cWT!R^]UXa\PcX^]![TeT[!cWTaT^U!Xb!bTc!+.!

#X]! cWT! TgP\_[T! X[[dbcaPcTS! X]!<?='!+.%! cWT! R^]UXa\PcX^]! [TeT[! "[TeT[! *)"!WXVWTa! cWP]! cWPc! X]!

H+.)+!c^!QT!STbRaXQTS![PcTa!Xb!bTc$!#H+.)/$'!

N)+)2O! 7h! cWT! P]P[hbXb! _a^RTbbX]V! Pb! STbRaXQTS! PQ^eT%! cWT! X]bcadRcX^]! STeXRT! +))! ^a! cWT!

\P]PVT\T]c! STeXRT! ,))! RP]! bTc! cWT! aTbd[c! ^U! P]P[hiX]V! cWT! TbcX\PcT!6! #UXabc! f^aZ! R^]cT]c!

X]U^a\PcX^]$!QPbTS!^]!cWT!TbcX\PcT!8!#bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]$'!,)!

N)+*)O! <?='!+/!Xb!PdRcX^]!_a^RTbbX]V!_TaU^a\TS!X]!cWT!\P]PVT\T]c!STeXRT!,))'!

! IWT! PdRcX^]! _a^RTbbX]V! Xb! _a^RTbbX]V! ^U! aTRTXeX]V! QXSSX]V! _a^RTbbX]V! Ua^\! P!

RP]SXSPcT! fW^! d]STacPZTb! cWT! f^aZ! QPbTS! ^]! cWT! TbcX\PcT%! P]S! bT[TRcX]V! P! _Tab^]! fW^!
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!

STbXV]PcTb! cWT! \^bc! PSeP]cPVT^db! QXS! R^]SXcX^]! Ua^\! f^aZ! aTRTXeTab! fW^! _TaU^a\TS! cWT!

QXSSX]V!_a^RTbbX]V'!

N)+**O! IWT!\P]PVT\T]c!STeXRT!,))!^_T]b!P]!^][X]T!PdRcX^]!eT]dT!P]S!aTRTXeTb!aTVXbcaPcX^]!

^U!P]!TbcX\PcT!aTVXbcaP]c!fW^!aTVXbcTab!P]!TbcX\PcT!P]S!P!f^aZ!aTRTXeTa!fW^!aTRTXeTb!f^aZ!QPbTS!

^]!cWT!TbcX\PcT!#H+/)*$'!E]T!^a!\^aT!PdRcX^]!eT]dTb!RP]!QT!_a^eXSTS!P]S!PaT!XST]cXUXTS!Qh!bXcT!.!

?9b'!

! ?]!P!bcPcT!fWTaT!cWT!aTVXbcaPcX^]!^U! cWT!TbcX\PcT!aTVXbcaP]c!P]S!cWT!f^aZ!aTRTXeTa!Xb!

aTRTXeTS%!Xc!Xb!STcTa\X]TS!fWTcWTa!TbcX\PcT!aTVXbcaPcX^]!_a^RTbbX]V!Qh!cWT!TbcX\PcT!aTVXbcaP]c!Xb!

_TaU^a\TS!#H+/)+$%!P]S!XU!cWT!TbcX\PcT!aTVXbcaPcX^]!_a^RTbbX]V!Xb!_TaU^a\TS!#M;H!X]!H+/)+$%!

cWT!\P]PVT\T]c!STeXRT!,))!R^]UXa\b!cWT!U^a\Pc!^U! cWT!aTVXbcTaTS!TbcX\PcT!P]S!R^]UXa\b!cWT!*)!

R^]SXcX^]!#f^aZ!R^]SXcX^]$!STbXV]PcTS!U^a!_TaU^a\X]V!cWT!f^aZ!QPbTS!^]!cWT!TbcX\PcT!#H+/),$'!

! IWPc! Xb%! cWT!TbcX\PcT! aTVXbcaP]c!RP]!bTc! cWT!f^aZ!R^]SXcX^]!U^a! aT`dTbcX]V! cWT!f^aZ!

QPbTS!̂ ]!cWT!TbcX\PcT'!IWT!f^aZ!R^]SXcX^]!Pc!cWXb!cX\T!X]R[dSTb!P!VT]TaP[!R^]SXcX^]!P]S!P!b_TRXP[!

R^]SXcX^]%! cWT! b_TRXP[! R^]SXcX^]! Xb! P! R^]SXcX^]! U^a! X\\TSXPcT[h! STcTa\X]X]V! P! bX]V[T! f^aZ!

aT`dTbc!STbcX]PcX^]%!P]S!cWT!VT]TaP[!R^]SXcX^]!Xb!P!R^]SXcX^]!^cWTa!cWP]!cWT!b_TRXP[!R^]SXcX^]'!*.!

N)+*+O! LWT]! cWT! TbcX\PcT! U^a\Pc! P]S! cWT! f^aZ! R^]SXcX^]! PaT! R^]UXa\TS! P]S! R^aaTRc!

X]U^a\PcX^]!Xb!bTc%!cWT!TbcX\PcT!X]!fWXRW!cWT!f^aZ!R^]SXcX^]!Xb!bTc!Xb!SXbR[^bTS!X]!cWT!PdRcX^]!

eT]dT!#H+/)-$'!6c!cWXb!cX\T%!Xc!Xb!_^bbXQ[T!c^!SXbR[^bT!]^c!^][h!cWT!T]cXaT!TbcX\PcT!Qdc!P[b^!P!_Pac!

^U!cWT!TbcX\PcT'!;gP\_[Tb!^U!X]U^a\PcX^]!cWPc!Xb!]^c!SXbR[^bTS!X]R[dST!_Tab^]P[!X]U^a\PcX^]!^U!

cWT!TbcX\PcT!aTVXbcaP]c'!+)!

N)+*,O! ?]! cWXb! fPh%! X]! P! bcPcT! fWTaT! cWT! TbcX\PcT! Xb! SXbR[^bTS! X]! cWT! PdRcX^]! eT]dT%! Xc! Xb!

STcTa\X]TS!fWTcWTa!cWTaT!Xb!P!QXS!bPcXbUhX]V!cWT!b_TRXP[!R^]SXcX^]!fXcWX]!P!_TaX^S!X]!fWXRW!P!QXS!

Xb!PePX[PQ[T!#H+/).$%!P]S!XU!cWTaT!Xb!P!QXS!#M;H!X]!H+/).$%!cWT!f^aZ!aTRTXeTa!fW^!WPb!_TaU^a\TS!

cWT!QXSSX]V!_a^RTbbX]V!d]STa!cWT!b_TRXP[!R^]SXcX^]!Xb!STcTa\X]TS!Pb!cWT!f^aZ!PbbXV]TT%!#H+/*+$%!

P]S!cWT!f^aZ_[PRT!X]U^a\PcX^]!^U!cWT!f^aZ!PbbXV]TT!P]S!cWT!TbcX\PcT!PaT!bPeTS!X]!Pbb^RXPcX^]!+.!

fXcW!TPRW!^cWTa!#H+/*,$'!

! <dacWTa%!d]cX[!cWTaT!Xb!P!QXS!bPcXbUhX]V!cWT!b_TRXP[!R^]SXcX^]!fXcWX]!cWT!QXS!PePX[PQ[T!

_TaX^S! #DE! X]! H+/).$%! Xc! Xb! bdQbT`dT]c[h! STcTa\X]TS! fWTcWTa! cWT! QXS! PePX[PQ[T! _TaX^S! Xb!

TgRTTSTS!#H+/)/$%!P]S!cWT!QXS!Xb! aTRTXeTS!d]cX[! cWT!QXS!PePX[PQ[T!_TaX^S!Xb!TgRTTSTS!#DE!X]!

H+/)/$'!,)!

N)+*-O! ?U!cWT!QXS!PePX[PQ[T!_TaX^S!Xb!TgRTTSTS!#M;H!X]!H+/)/$%!cWT!\P]PVT\T]c!STeXRT!,))!

STcTa\X]Tb!fWTcWTa!cWT!QXSSX]V!_a^RTbbX]V!Xb!QTX]V!_TaU^a\TS!#H+/)0$'!?U!cWTaT!Xb!]^!QXS!Pc!cWXb!

cX\T!#DE!X]!H+/)0$%!cWT!\P]PVT\T]c!STeXRT!,))!bPeTb!P!QXS!WXbc^ah!P]S!T]Sb!cWT!_a^RTbbX]V'!



.2!

!

! IWPc! Xb%! Xc! Xb! X]SXRPcTS! cWPc! cWT!f^aZ!PbbXV]TT!fW^!PRRT_cb! cWT!f^aZ!QPbTS!^]! cWT!

TbcX\PcT!S^Tb!]^c!P__TPa!X]!cWT!PdRcX^]!_a^RTbbX]V'!?]!cWXb!RPbT%!cWT!PdRcX^]!RP]!QT!_TaU^a\TS!

PVPX]!X]!P]^cWTa!PdRcX^]!eT]dT'!

N)+*.O! E]! cWT!^cWTa!WP]S%! XU! cWT!QXS!PePX[PQ[T!_TaX^S! Xb!TgRTTSTS! #M;H! X]!H+/)/$%! XU! cWT!

\P]PVT\T]c!STeXRT!,))!Xb!_TaU^a\X]V!cWT!QXSSX]V!_a^RTbbX]V!#M;H!X]!H+/)0$%!cWT!\P]PVT\T]c!.!

STeXRT!,))!bdQbT`dT]c[h!STcTa\X]Tb!fWTcWTa!cWT!]d\QTa!^U!cX\Tb!^U!cWT!QXSSX]V!_a^RTbbX]V!Xb!

_[daP[!#H+/)2$'!

! ?U! cWTaT!PaT!P!_[daP[Xch!^U!QXSb!#M;H!X]!H+/)2$%! cWT!\P]PVT\T]c!STeXRT!,))!bTcb!P!

_aX^aXch!U^a!TPRW!QXS!QPbTS!^]!cWT!QXS!R^]SXcX^]!#H+/*)$'!?]!cWT!_aX^aXch!bTccX]V!_a^RTbbX]V!Pc!

cWXb! cX\T%! cWT!_aX^aXch! Xb!bTc! X]!R^]bXSTaPcX^]!^U!P!_[daP[Xch!^U!R^]SXcX^]b!bdRW!Pb!P]!^aSTa! X]!*)!

fWXRW!P!ST[XeTah!SPcT!STbXV]PcTS!Pb!cWT!QXS!R^]SXcX^]!Xb!bW^acTa%!P]!^aSTa!X]!fWXRW!cWT!P\^d]c!

^U!cWT!TbcX\PcT!Xb![^fTa%!P]S!P]!^aSTa!X]!fWXRW!cWT!QXSSX]V!Xb!UPbcTa'!

! 6c!cWXb!cX\T%!cWT!_aX^aXch!\Ph!QT!bTc!QPbTS!^]!P!R^]SXcX^]!#VT]TaP[!R^]SXcX^]$!bTc!Qh!

cWT!TbcX\PcT!aTVXbcaP]c'!

N)+*/O! IWT]%! cWT! f^aZ! aTRTXeTa! #QXSSTa$! fW^! WPb! _TaU^a\TS! cWT! QXSSX]V! _a^RTbbX]V! Xb!*.!

]^cXUXTS! ^U! cWT! _aX^aXch! #H+/**$'! EU! R^dabT%! Xc! Xb! P[b^! _^bbXQ[T! c^! _a^eXSTb! P! ]^cXUXRPcX^]! X]!

STbRT]SX]V!̂ aSTa!̂ U!cWT!_aX^aXch'!?U!cWTaT!Xb!̂ ][h!̂ ]T!QXS!aPcWTa!cWP]!\d[cX_[T!QXSb!#DE!X]!H+/)2$%!

cWT!QXSSTa!Xb!]^cXUXTS!^U!cWT!_aX^aXch!#UXabc!_[PRT$!#H+/**$'!

! LWT]!cWT!QXSSTa!aTRTXeTb!#_Ta\Xcb$!cWT!]^cXUXRPcX^]%!cWT!f^aZ!PbbXV]TT!Xb!STcTa\X]TS!

#H+/*+$'!+)!

! 6b!STbRaXQTS!PQ^eT%!fWT]!cWT!f^aZ!PbbXV]TT!Xb!STcTa\X]TS%!cWT!\P]PVT\T]c!STeXRT!

,))!bPeTb!cWT!X]U^a\PcX^]!^U!cWT!f^aZ!PbbXV]TT!#cWT!aT`dTbcTS!f^aZ_[PRT!X]U^a\PcX^]$!P]S!cWT!

TbcX\PcT!X]!Pbb^RXPcX^]!fXcW!TPRW!^cWTa!#H+/*,$'!

N)+*0O! ;gP\_[Tb!^U!cWT!PQ^eT![TPa]X]V!X]R[dST!P!\TcW^S!X]!fWXRW!P!_PccTa]!^U!SPcP!Xb!X]_dc!

c^! P! R^\_dcTa! QPbTS! ^]! SPcP! aTUTaaTS! c^! Pb! cTPRWTa! SPcP! X]! fWXRW! X]U^a\PcX^]! P]S! R^aaTRc!+.!

STcTa\X]PcX^]!PaT!bTc%!P]S!cWT!R^\_dcTa!UX]Sb!P!]Tf!UTPcdaT!^a!aT[TeP]RT!QPbTS!^]!cWT!_PccTa]%!

P]S!P!\TcW^S!X]!fWXRW!cWT!R^\_dcTa!UX]Sb!R^\\^]P[Xch!^U!X]_dc!SPcP!P]S!UTPcdaT!SPcP'!

! <dacWTa%![TPa]X]V!Xb!P]!TgP\_[T!^U!P!\TcW^S!aTUTaaTS!c^!Pb!STT_![TPa]X]V!X]!fWXRW!P!

R^\_dcTa!R^]bcadRcb!P!]TdaP[!]Tcf^aZ!c^!P]P[hiT%!TgcaPRc%!P]S!̂ dc_dc![^RP[!̂ a!RWPaPRcTaXbcXR!SPcP'!

! EU! R^dabT%! cWXb! [TPa]X]V! X]R[dSTb! _aT&_a^RTbbX]V! X]R[dSX]V! _a^RTbbX]V! ^U!,)!

R^\_[T\T]cX]V! X]bdUUXRXT]c! SPcP%! _a^RTbbX]V! ^U! TgR[dSX]V! d]]TRTbbPah! SPcP%! _a^RTbbX]V! ^U!

d]XUhX]V!SPcP!U^a\Pcb%!P]S!cWT![XZT%!P]S!P[b^!X]R[dSTb!_^bc&_a^RTbbX]V!̂ U!bc^aX]V!P![TPa]X]V!aTbd[c!

b^!Pb!c^!QT!dbTS!U^a!^cWTa![TPa]X]V'!



/)!

!

N)+*1O! IWT! cTa\b! "d]Xc"%! "\TP]b"%! "STeXRT"%! P]S! "bhbcT\"! dbTS! X]! cWT! PQ^eT&STbRaXQTS!

T\Q^SX\T]cb!P]S! cWT!R[PX\b!S^!]^c!bX\_[h!\TP]!P!_WhbXRP[!\TP]b%!P]S!P[b^! X]R[dST!P!RPbT!

fWTaT!Ud]RcX^]b!^U!cWTbT!PaT!X\_[T\T]cTS!Qh!b^UcfPaT!^a!P!b^UcfPaT!bTaeXRT'!

! IWT!Ud]RcX^]b!^U!P!bX]V[T!"d]Xc"%!"\TP]b"%!"STeXRT"%!^a!"bhbcT\"!\Ph!QT!X\_[T\T]cTS!

]^c!̂ ][h!Qh!P!bX]V[T!_WhbXRP[!\TP]b%!b^UcfPaT%!b^UcfPaT!\^Sd[T%!̂ a!STeXRT!Qdc!P[b^!Qh!P!_[daP[Xch!.!

^U!_WhbXRP[!\TP]b%!b^UcfPaT%!b^UcfPaT!\^Sd[Tb%!STeXRTb%!^a!P!R^\QX]PcX^]!cWTaT^U'!

N)+*2O! IWT!cTa\b!dbTS!X]!cWT!PQ^eT&STbRaXQTS!T\Q^SX\T]cb!P]S!R[PX\b!bW^d[S!QT!X]cTa_aTcTS!

Pb!]^]&[X\XcX]V!cTa\b'!<^a!TgP\_[T%!cWT!cTa\!"X]R[dST"!bW^d[S!QT!X]cTa_aTcTS!Pb!"X]R[dSX]V!cWT!

bcPcTS!T[T\T]c!Qdc!]^c![X\XcTS!cWTaTc^"'!IWT!cTa\!"R^]cPX]"!bW^d[S!QT!X]cTa_aTcTS!Pb!"R^]cPX]X]V!

cWT! bcPcTS! T[T\T]c! Qdc! ]^c! [X\XcTS! cWTaTc^"'! IWT! cTa\! "X]R[dST"! bW^d[S! QT! X]cTa_aTcTS! Pb!*)!

"X]R[dSX]V!cWT!bcPcTS!T[T\T]c!Qdc!]^c![X\XcTS!cWTaTc^"'!IWT!cTa\!"WPb"!bW^d[S!QT!X]cTa_aTcTS!Pb!

"WPeX]V!cWT!bcPcTS!T[T\T]c!Qdc!]^c![X\XcTS!cWTaTc^"'!IWT!cTa\!"X]R[dST"!bW^d[S!QT!X]cTa_aTcTS!Pb!

"X]R[dSX]V!cWT!bcPcTS!T[T\T]c!Qdc!]^c![X\XcTS!cWTaTc^"'!

N)++)O! IWT!_aTbT]c!P__[XRPcX^]!Xb!QPbTS!^]!P!@P_P]TbT!FPcT]c!6__[XRPcX^]!D^'!+)+,&*0/-1/!

UX[TS!^]!ERc^QTa!*+%!+)+,%!cWT!R^]cT]cb!^U!fWXRW!PaT!X]R^a_^aPcTS!WTaTX]!Qh!aTUTaT]RT'!*.!

!

G;<;G;D8;!H?=DH!B?HI!

N)++*O! *))!R^]ca^[!STeXRT!

! *+)!bTaeXRT!_a^eXSX]V!STeXRT!

! +))!X]bcadRcX^]!STeXRT!+)!

! ++)!X\PVX]V!STeXRT!

! +,)!SXPV]^bcXR!\PRWX]T!

! ,))!\P]PVT\T]c!STeXRT!

! ,+)!97!

! -))!TgcTa]P[!STeXRT!+.!

! !



/*!

!

8B6?CH!

!

N8[PX\!*O!

! 6!\P]PVT\T]c!bhbcT\!R^\_aXbX]V3!

! P!R^]ca^[!STeXRT!X]R[dSX]V3!.!

! ! P! UXabc!eTWXR[T! X]U^a\PcX^]!PR`dXbXcX^]!d]Xc! R^]UXVdaTS! c^!PR`dXaT!eTWXR[T!

X]U^a\PcX^]!^]!P!eTWXR[T%!fXcW!P]!X]bcadRcX^]!XbbdTS!Qh!P]^cWTa!f^aZTa!SXUUTaT]c!Ua^\!P!dbTa!^U!

cWT!eTWXR[T!Pb!P!caXVVTa%!

! ! P!f^aZ!b_TRXUXRPcX^]!d]Xc!R^]UXVdaTS!c^!b_TRXUh!f^aZ!c^!QT!_TaU^a\TS!^]!

cWT!eTWXR[T!X]SXRPcTS!Qh!cWT!eTWXR[T!X]U^a\PcX^]!QPbTS!^]!cWT!eTWXR[T!X]U^a\PcX^]!PR`dXaTS!Qh!*)!

cWT!eTWXR[T!X]U^a\PcX^]!PR`dXbXcX^]!d]Xc%!

! ! P! UXabc! RaTPcX^]! d]Xc! R^]UXVdaTS! c^! RaTPcT! UXabc! f^aZ! R^]cT]c! X]U^a\PcX^]!

aT[PcTS!c^!cWT!f^aZ!dbX]V!f^aZ!X]U^a\PcX^]!U^a!cWT!f^aZ!b_TRXUXTS!Qh!cWT!f^aZ!b_TRXUXRPcX^]!

d]Xc%!P]S!

! P!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!bc^aPVT!d]Xc!R^]UXVdaTS!c^!bc^aT!cWT!UXabc!f^aZ!R^]cT]c!*.!

/3,472'9/43 )7+'9+* (? 9.+ ,/789 )7+'9/43 ;3/9% '3*!

! P]!X]bcadRcX^]!STeXRT!X]R[dSX]V3!

! ! P!dbTa!X]U^a\PcX^]!PR`dXbXcX^]!d]Xc!R^]UXVdaTS!c^!PR`dXaT!dbTa!X]U^a\PcX^]!

^]!cWT!dbTa%!

! ! P!bTR^]S!eTWXR[T!X]U^a\PcX^]!PR`dXbXcX^]!d]Xc!R^]UXVdaTS!c^!PR`dXaT!eTWXR[T!+)!

X]U^a\PcX^]!^]!cWT!eTWXR[T%!fXcW!P]!X]bcadRcX^]!XbbdTS!Ua^\!cWT!dbTa!Pb!P!caXVVTa%!

! ! P!f^aZ! ch_T!STbXV]PcX^]!d]Xc!R^]UXVdaTS! c^!STbXV]PcT!P!f^aZ! ch_T!^U! cWT!

f^aZ!c^!QT!_TaU^a\TS!cWT!eTWXR[T%!

! ! P!ch_T!bcP]SPaS!f^aZ!^dc_dc!d]Xc!R^]UXVdaTS!c^!^dc_dc%!U^a!cWT!f^aZ!ch_T!

STbXV]PcTS!Qh!cWT!f^aZ!ch_T!STbXV]PcX^]!d]Xc%!bcP]SPaS!f^aZ!X]!fWXRW!cWT!f^aZ!U^a!cWT!f^aZ!+.!

ch_T!Xb!b_TRXUXTS%!

! ! P! bTR^]S! RaTPcX^]! d]Xc! R^]UXVdaTS! c^! RaTPcT! bTR^]S! f^aZ! R^]cT]c!

X]U^a\PcX^]!dbX]V!cWT!f^aZ!b_TRXUXTS!Ua^\!cWT!bcP]SPaS!f^aZ!U^a!cWT!f^aZ!ch_T!^dc_dc!Qh!cWT!

ch_T! bcP]SPaS!f^aZ! ^dc_dc! d]Xc! P]S! cWT! eTWXR[T! X]U^a\PcX^]! PR`dXaTS! Qh! cWT! bTR^]S! eTWXR[T!

X]U^a\PcX^]!PR`dXbXcX^]!d]Xc%!P]S!,)!

! ! P! bTR^]S! f^aZ! R^]cT]c! X]U^a\PcX^]! bc^aPVT! d]Xc! R^]UXVdaTS! c^! bc^aT! cWT!

bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!RaTPcTS!Qh!cWT!bTR^]S!RaTPcX^]!d]Xc%!fWTaTX]!

! Pc![TPbc!^]T!^U!cWT!R^]ca^[!STeXRT!P]S!cWT!X]bcadRcX^]!STeXRT!X]R[dSTb!P!R^\_PaXb^]!



/+!

!

aTbd[c!^dc_dc!d]Xc!cWPc!^dc_dcb!P!R^\_PaXb^]!aTbd[c!^QcPX]TS!Qh!R^\_PaX]V!cWT!UXabc!f^aZ!R^]cT]c!

X]U^a\PcX^]!RaTPcTS!Qh!cWT!UXabc!RaTPcX^]!d]Xc!fXcW!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!RaTPcTS!

Qh!cWT!bTR^]S!RaTPcX^]!d]Xc'!

!

N8[PX\!+O!.!

! IWT!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!R[PX\!*%!UdacWTa!R^\_aXbX]V3!

! P!\P]PVT\T]c!STeXRT!R^]]TRcPQ[T!c^!cWT!R^]ca^[!STeXRT!P]S!cWT!X]bcadRcX^]!STeXRT%!

fWTaTX]!

! cWT!\P]PVT\T]c!STeXRT3!

! ! R^]UXVdaTS!c^!aTRTXeT!cWT!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!Ua^\!cWT!R^]ca^[!*)!

STeXRT%!

! ! R^]UXVdaTS! c^! aTRTXeT! cWT! bTR^]S! f^aZ! R^]cT]c! X]U^a\PcX^]! Ua^\! cWT!

X]bcadRcX^]!STeXRT%!

! ! X]R[dSX]V! P! R^\_PaXb^]! _a^RTbbX]V! d]Xc! R^]UXVdaTS! c^! R^\_PaT! cWT! UXabc!

f^aZ!R^]cT]c!X]U^a\PcX^]!fXcW!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]%!P]S!*.!

! ! R^]UXVdaTS! c^! caP]b\Xc! P! R^\_PaXb^]! aTbd[c! ^QcPX]TS! Qh! cWT! R^\_PaXb^]!

_a^RTbbX]V!d]Xc!c^!Pc![TPbc!^]T!^U!cWT!R^]ca^[!STeXRT!P]S!cWT!X]bcadRcX^]!STeXRT'!

!

N8[PX\!,O!

! IWT!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!R[PX\!+%!fWTaTX]!+)!

! cWT!\P]PVT\T]c!STeXRT!\P]PVTb!P!QPbXR!f^aZ!UTT!_Ta!d]Xc!cX\T!^U!cWT!f^aZ!U^a!TPRW!

f^aZ%!P]S!

! cWT!R^\_PaXb^]!_a^RTbbX]V!d]Xc!R^\_PaTb!cWT!QPbXR!f^aZ!UTT!X]!cWT!f^aZ!X]R[dSTS!X]!

cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!fXcW!cWT!QPbXR!f^aZ!UTT!X]!cWT!f^aZ!X]R[dSTS!X]!cWT!UXabc!

f^aZ!R^]cT]c!X]U^a\PcX^]'!+.!

!

N8[PX\!-O!

! IWT!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!R[PX\!*%!UdacWTa!R^\_aXbX]V3!

! P!eTWXR[T!X]U^a\PcX^]!aTPSX]V!STeXRT!R^]UXVdaTS!c^!aTPS!eTWXR[T!X]U^a\PcX^]!bc^aTS!X]!

cWT!eTWXR[T%!fWTaTX]!,)!

! cWT!bTR^]S!eTWXR[T!X]U^a\PcX^]!PR`dXbXcX^]!d]Xc!PR`dXaTb!cWT!eTWXR[T!X]U^a\PcX^]!aTPS!

Qh!cWT!eTWXR[T!X]U^a\PcX^]!aTPSX]V!STeXRT%!P]S!

! cWT!bTR^]S!RaTPcX^]!d]Xc!RaTPcTb!cWT!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!dbX]V!cWT!f^aZ!



/,!

!

b_TRXUXTS!Ua^\!cWT!bcP]SPaS!f^aZ!U^a!cWT!f^aZ!ch_T!^dc_dc!Qh!cWT!ch_T!bcP]SPaS!f^aZ!^dc_dc!

d]Xc!P]S!cWT!eTWXR[T!X]U^a\PcX^]!PR`dXaTS!Qh!cWT!bTR^]S!eTWXR[T!X]U^a\PcX^]!PR`dXbXcX^]!d]Xc'!

!

N8[PX\!.O!

! IWT!\P]PVT\T]c!bhbcT\!PRR^aSX]V!c^!R[PX\!*%!fWTaTX]!.!

! cWT!bTR^]S!RaTPcX^]!d]Xc!b_TRXUXTb!eTWXR[T!X]U^a\PcX^]!_TaU^a\TS!^]!f^aZ!b_TRXUXTS!

Qh! cWT! bcP]SPaS!f^aZ%! P]S! RaTPcTb! cWT! bTR^]S! f^aZ! R^]cT]c! X]U^a\PcX^]! dbX]V!f^aZ! WXbc^ah!

X]U^a\PcX^]!^U!cWT!eTWXR[T!_TaU^a\TS!^]!cWT!eTWXR[T!X]SXRPcTS!Qh!cWT!eTWXR[T!X]U^a\PcX^]'!

!

N8[PX\!/O!*)!

! 6!\P]PVT\T]c!\TcW^S!R^\_aXbX]V3!

! Qh!P!UXabc!R^\_dcTa!cWPc!Xb!P!R^]ca^[!STeXRT%!

! PR`dXaX]V! eTWXR[T! X]U^a\PcX^]! ^]! P! eTWXR[T%! fXcW! P]! X]bcadRcX^]! XbbdTS! Qh! P]^cWTa!

=470+7 */,,+7+39 ,742 ' ;8+7 4, 9.+ <+./)1+ '8 ' 97/--+7%!

! b_TRXUhX]V!f^aZ!c^!QT!_TaU^a\TS!^]!cWT!eTWXR[T!X]SXRPcTS!Qh!cWT!eTWXR[T!X]U^a\PcX^]!*.!

('8+* 43 9.+ ')6;/7+* <+./)1+ /3,472'9/43%!

! RaTPcX]V!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!aT[PcTS!c^!cWT!f^aZ!dbX]V!f^aZ!X]U^a\PcX^]!

,47 9.+ 85+)/,/+* =470% '3*!

! 8947/3- 9.+ )7+'9+* ,/789 =470 )439+39 /3,472'9/43% '3*!

! Qh!P!bTR^]S!R^\_dcTa!cWPc!Xb!P]!X]bcadRcX^]!STeXRT%!+)!

! ')6;/7/3- ;8+7 /3,472'9/43 43 9.+ ;8+7%!

! PR`dXaX]V!eTWXR[T!X]U^a\PcX^]!^]!cWT!eTWXR[T%!fXcW!P]!X]bcadRcX^]!XbbdTS!Qh!cWT!dbTa!

'8 ' 97/--+7%!

! *+8/-3'9/3- ' =470 9?5+ 4, 9.+ =470 94 (+ 5+7,472+* 9.+ <+./)1+%!

! ^dc_dccX]V%!U^a! cWT!STbXV]PcTS!f^aZ!ch_T%!bcP]SPaS!f^aZ!X]!fWXRW!cWT!f^aZ!U^a! cWT!+.!

=470 9?5+ /8 85+)/,/+*%!

! RaTPcX]V!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]!dbX]V!cWT!f^aZ!b_TRXUXTS!Ua^\!cWT!bcP]SPaS!

=470 ,47 9.+ 4;95;9 =470 9?5+ '3* 9.+ ')6;/7+* <+./)1+ /3,472'9/43% '3*!

! bc^aX]V!cWT!RaTPcTS!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]%!fWTaTX]!

! Pc![TPbc!̂ ]T!̂ U!cWT!UXabc!R^\_dcTa!P]S!cWT!bTR^]S!R^\_dcTa!̂ dc_dcb!P!R^\_PaXb^]!aTbd[c!,)!

^QcPX]TS!Qh!R^\_PaX]V!cWT!RaTPcTS!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!fXcW!cWT!RaTPcTS!bTR^]S!f^aZ!

R^]cT]c!X]U^a\PcX^]'!

!



/-!

!

N8[PX\!0O!

! 6!\P]PVT\T]c!_a^VaP\!RPdbX]V!

! P!UXabc!R^\_dcTa!Pb!P!R^]ca^[!STeXRT!c^!TgTRdcT!

! _a^RTbbX]V!^U!PR`dXaX]V!eTWXR[T!X]U^a\PcX^]!^]!P!eTWXR[T%!fXcW!P]!X]bcadRcX^]!XbbdTS!

(? '349.+7 =470+7 */,,+7+39 ,742 ' ;8+7 4, 9.+ <+./)1+ '8 ' 97/--+7%!.!

! _a^RTbbX]V!̂ U!b_TRXUhX]V!f^aZ!c^!QT!_TaU^a\TS!̂ ]!cWT!eTWXR[T!X]SXRPcTS!Qh!cWT!eTWXR[T!

/3,472'9/43 ('8+* 43 9.+ ')6;/7+* <+./)1+ /3,472'9/43%!

! _a^RTbbX]V!^U!RaTPcX]V!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!aT[PcTS!c^!cWT!f^aZ!dbX]V!f^aZ!

/3,472'9/43 ,47 9.+ 85+)/,/+* =470% '3*!

! 574)+88/3- 4, 8947/3- 9.+ )7+'9+* ,/789 =470 )439+39 /3,472'9/43% '3*!*)!

! RPdbX]V!P!bTR^]S!R^\_dcTa!Pb!P]!X]bcadRcX^]!STeXRT!c^!TgTRdcT!

! 574)+88/3- 4, ')6;/7/3- ;8+7 /3,472'9/43 43 9.+ ;8+7%!

! _a^RTbbX]V!^U!PR`dXaX]V!eTWXR[T!X]U^a\PcX^]!^]!cWT!eTWXR[T%!fXcW!P]!X]bcadRcX^]!XbbdTS!

(? 9.+ ;8+7 '8 ' 97/--+7%!

! 574)+88/3- 4, *+8/-3'9/3- ' =470 9?5+ 4, 9.+ =470 94 (+ 5+7,472+* 9.+ <+./)1+%!*.!

! _a^RTbbX]V!^U!^dc_dccX]V%!U^a!cWT!STbXV]PcTS!f^aZ!ch_T%!bcP]SPaS!f^aZ!X]!fWXRW!cWT!

=470 ,47 9.+ =470 9?5+ /8 85+)/,/+*%!

! _a^RTbbX]V! ^U! RaTPcX]V! bTR^]S!f^aZ! R^]cT]c! X]U^a\PcX^]! dbX]V! cWT!f^aZ! b_TRXUXTS!

,742 9.+ 89'3*'7* =470 ,47 9.+ 4;95;9 =470 9?5+ '3* 9.+ ')6;/7+* <+./)1+ /3,472'9/43% '3*!

! _a^RTbbX]V!^U!bc^aX]V!cWT!RaTPcTS!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]%!fWTaTX]!+)!

! Pc! [TPbc! ^]T! ^U! cWT! UXabc! R^\_dcTa! P]S! cWT! bTR^]S! R^\_dcTa! Xb! RPdbTS! c^! ^dc_dc! P!

R^\_PaXb^]!aTbd[c!^QcPX]TS!Qh!R^\_PaX]V!cWT!RaTPcTS!UXabc!f^aZ!R^]cT]c!X]U^a\PcX^]!fXcW!cWT!

RaTPcTS!bTR^]S!f^aZ!R^]cT]c!X]U^a\PcX^]'!

! !


