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Tk!ha^g_W!ad!_adW&!WhW`!_adW!bdWXWdST^k!-,#!Tk!ha^g_W!ad!_adW&!S`V!kWf!_adW!bdWXWdST^k!--(/#!

Tk!ha^g_W!ad!_adW(! ! MZW`!fZW!badW!ha^g_W!bdabadf[a`!$L,)L+%![e!^Wee!fZS`!,/#!Tk!ha^g_W&!fZW!

iSeZ[`Y!WXX[U[W`Uk!aX!eSba`[X[USf[a`!dWe[VgWe!_Sk!TW![_bS[dWV!S`V!Vdk[`Y!_Sk!fS]W!S!^a`Y!f[_W!

bWd[aV&!iZWdWTk!bdaVgUf[a`!WXX[U[W`Uk!fW`Ve!fa!TW![_bS[dWV(! ! ?`!SVV[f[a`&!fZW!badW!ha^g_W!

bdabadf[a`!$L,)L+%![e!.*#!Tk!ha^g_W!ad!^Wee&!S`V!bdWXWdST^k!-2(/#!Tk!ha^g_W!ad!^Wee(! ! MZW`!fZW!

badW!ha^g_W!bdabadf[a`!$L,)L+%![e!_adW!fZS`!.*#!Tk!ha^g_W&!fZW!bW^^Wfe!Vgd[`Y!iSeZ[`Y!Sf!S!Z[YZ!

fW_bWdSfgdW!fW`V!fa!TW!^[]W^k!fa!Ua`Y^gf[`SfW!i[fZ!a`W!S`afZWd(! ! JZW!badW!ha^g_W!bdabadf[a`!

$L,)L+%!US`!TW!SV\gefWV!Tk4!S!Uk^[`VWd!fW_bWdSfgdW!aX!fZW!WjfdgVWd!geWV![`!fZW!X[def!efWb/!S!

fW_bWdSfgdW!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>![`fdaVgUWV![`fa!fZW!WjfdgVWd/!S!bWdUW`fSYW!Ua`fW`f!aX!

S`!S^UaZa^!ZSh[`Y!S!Ta[^[`Y!ba[`f!aX!+**!r8!ad!^Wee&!S`V!S`!WfZk^W`W!g`[f!Ua`fW`f![`!fZW!iSfWd'

Ua`fS[`[`Y!;LE>![`fdaVgUWV![`fa!fZW!WjfdgVWd/!S`V!S!fW_bWdSfgdW!Ua`V[f[a`!aX!fZW!iSfWd'



!

!

*!

!

Ua`fS[`[`Y!;LE>!V[eUZSdYWV!Xda_!fZW!WjfdgVWd&!WSUZ![`!S!_WfZaV!Xad!bdaVgUf[a`!VWeUd[TWV!^SfWd(! ! !

Q**+.R!

! JZW!badW!egdXSUW!SdWS!aX!badWe!ZSh[`Y!badW!V[S_WfWde!aX!*(**/!fa!+**!O_![`!fZW!badage!

bW^^Wfe!aX!S`!;LE>!aX!fZW!bdWeW`f![`hW`f[a`![e!,/!_,)Y!ad!_adW&!bdWXWdST^k!-*!_,)Y!ad!_adW&!S`V!

_adW!bdWXWdST^k!-,(*!_,)Y!ad!_adW(! ! MZW`!fZW!badW!egdXSUW!SdWS![`!fZW!badage!bW^^Wfe!aX!S`!;LE>!

[e!^Wee!fZS`!,/!_,)Y&!fZW!iSeZ[`Y!WXX[U[W`Uk!aX!eSba`[X[USf[a`!dWe[VgWe!fW`Ve!fa!TW!^aiWdWV(! !

<gdfZWd&!fZW!badW!egdXSUW!SdWS![`!fZW!badage!bW^^Wfe!aX!S`!;LE>![e!./!_,)Y!ad!^Wee&!bdWXWdST^k!.+!

_,)Y!ad!^Wee&!_adW!bdWXWdST^k!-3!_,)Y!ad!^Wee&!S`V!ef[^^!_adW!bdWXWdST^k!-1!_,)Y!ad!^Wee(! ! MZW`!fZW!

badW!egdXSUW!SdWS!aX!fZW!badage!bW^^Wfe!aX!S`!;LE>![e!_adW!fZS`!./!_,)Y&!fZW!bW^^Wfe!Vgd[`Y!

iSeZ[`Y!Sf!S!Z[YZ!fW_bWdSfgdW!fW`V!fa!TW!^[]W^k!fa!Ua`Y^gf[`SfW!i[fZ!a`W!S`afZWd(! ! JZW!badW!

egdXSUW!SdWS!US`!TW!SV\gefWV!Tk!Ua`V[f[a`e![`!fZW!_WfZaV!Xad!bdaVgUf[a`!VWeUd[TWV!^SfWd!egUZ!Se4!S!

Uk^[`VWd!fW_bWdSfgdW!aX!fZW!WjfdgVWd!geWV![`!fZW!X[def!efWb/!S!fW_bWdSfgdW!aX!fZW!iSfWd'Ua`fS[`[`Y!

;LE>![`fdaVgUWV![`fa!fZW!WjfdgVWd/!fZW!_a[efgdW!Ua`fW`f!M+![`!fZW!iSfWd'Ua`fS[`[`Y!;LE>!

[`fdaVgUWV![`fa!fZW!WjfdgVWd/!S!bWdUW`fSYW!Ua`fW`f!aX!S`!S^UaZa^!ZSh[`Y!S!Ta[^[`Y!ba[`f!aX!+**!r8!ad!

^Wee![`!fZW!iSfWd'Ua`fS[`[`Y!;LE>![`fdaVgUWV![`fa!fZW!WjfdgVWd/!S!fW_bWdSfgdW!aX!S`V!S`!WfZk^W`W!

g`[f!Ua`fW`f![`!fZW!iSfWd'Ua`fS[`[`Y!;LE>!V[eUZSdYWV!Xda_!fZW!WjfdgVWd/!S`V!fZW!_a[efgdW!Ua`fW`f!

M,![`!fZW!badage!bW^^Wfe!aX!fZW!;LE>!V[eUZSdYWV!Xda_!fZW!WjfdgVWd!S`V!fZW`!Ugf(! ! !

Q**+/R!

! JZW!_WV[S`!V[S_WfWd!aX!badWe!ZSh[`Y!badW!V[S_WfWde!aX!*(**/!fa!+**!O_![`!fZW!badage!

bW^^Wfe!aX!S`!;LE>!aX!fZW!bdWeW`f![`hW`f[a`![e&![`!^[YZf!aX!fZW!iSeZ[`Y!WXX[U[W`Uk!aX!eSba`[X[USf[a`!

dWe[VgWe&!S`V!fZW!Vdk[`Y!WXX[U[W`Uk&!bdWXWdST^k!*(*/!O_!ad!_adW&!_adW!bdWXWdST^k!*(*0!O_!ad!_adW&!

S`V!ef[^^!_adW!bdWXWdST^k!*(*1!O_!ad!_adW(! ! <gdfZWd_adW&!fZW!_WV[S`!V[S_WfWd!_Sk!TW&!Xad!

WjS_b^W&!*(-!O_!ad!^Wee!ad!*(,!O_!ad!^Wee&!S`V![`!^[YZf!aX![`Z[T[f[a`!aX!Ua`Y^gf[`Sf[a`!aX!fZW!bW^^Wfe!

i[fZ!a`W!S`afZWd!Vgd[`Y!iSeZ[`Y!Sf!S!Z[YZ!fW_bWdSfgdW&![e!bdWXWdST^k!*(+-!O_!ad!^Wee&!S`V!_adW!

bdWXWdST^k!*(+,!O_!ad!^Wee(! ! !

Q**+0R!

! JZW!eZSbW!aX!fZW!badage!bW^^Wfe!aX!S`!;LE>!aX!fZW!bdWeW`f![`hW`f[a`![e!bdWXWdST^k!

ebZWd[US^!$ad!`WSd^k!ebZWd[US^%(! ! 6`!ShWdSYW!bSdf[U^W!V[S_WfWd!aX!fZW!badage!bW^^Wfe!aX!S`!;LE>!aX!

fZW!bdWeW`f![`hW`f[a`![e&![`!^[YZf!aX![`Z[T[f[a`!aX!Ua`Y^gf[`Sf[a`!aX!fZW!bW^^Wfe!i[fZ!a`W!S`afZWd!

Vgd[`Y!iSeZ[`Y!Sf!S!Z[YZ!fW_bWdSfgdW&!bdWXWdST^k!,(/!__!ad!_adW!S`V!2!__!ad!^Wee&!S`V!_adW!

bdWXWdST^k!,(2!__!ad!_adW!S`V!/!__!ad!^Wee(! ! JZW!ShWdSYW!bSdf[U^W!V[S_WfWd!aX!fZW!badage!bW^^Wfe!

aX!S`!;LE>!US`!TW!_WSegdWV!Tk!S!_WfZaV!VWeUd[TWV![`!;N6CFB;I(! ! !

Q**+1R!

! JZW!;LE>!Xad!Ua`ef[fgf[`Y!fZW!badage!bW^^Wfe!aX!S`!;LE>!aX!fZW!bdWeW`f![`hW`f[a`!US`!

TW!aTfS[`WV!Tk!S!iW^^']`ai`!bdaUWVgdW&!S`V!_Sk!TW!aTfS[`WV!Tk!eSba`[Xk[`Y!S`!WfZk^W`W'h[`k^!

WefWd!Uaba^k_Wd(! ! !

Q**+2R!

! 6`!WfZk^W`W!g`[f!Ua`fW`f!aX!fZW!;LE>!iZ[UZ!Ua`ef[fgfWe!fZW!badage!bW^^Wfe!aX!S`!;LE>!

aX!fZW!bdWeW`f![`hW`f[a`![e&![`!^[YZf!aX!_W^f!Xad_ST[^[fk&!bdWXWdST^k!,*!_a^#!ad!_adW&!_adW!

bdWXWdST^k!,.!_a^#!ad!_adW&!S`V!ef[^^!_adW!bdWXWdST^k!,0!_a^#!ad!_adW(! ! E`!fZW!afZWd!ZS`V&![`!

^[YZf!aX!YSe!TSdd[Wd!bdabWdf[We&!fZW!WfZk^W`W!g`[f!Ua`fW`f![e!bdWXWdST^k!0*!_a^#!ad!^Wee&!_adW!

bdWXWdST^k!.2!_a^#!ad!^Wee&!S`V!ef[^^!_adW!bdWXWdST^k!.0!_a^#!ad!^Wee(! ! !

Q**+3R!

! 6!VWYdWW!aX!eSba`[X[USf[a`!aX!fZW!;LE>!iZ[UZ!Ua`ef[fgfWe!fZW!badage!bW^^Wfe!aX!S`!;LE>!

aX!fZW!bdWeW`f![`hW`f[a`![e!`af!bSdf[Ug^Sd^k!^[_[fWV&!S`V![e&![`!^[YZf!aX!_S[`fS[`[`Y!YSe!TSdd[Wd!

bdabWdf[We!S`V!_S][`Y!^a`Y'dg`!iad]ST[^[fk!XShadST^W&!bdWXWdST^k!3/!_a^#!ad!_adW&!_adW!

bdWXWdST^k!32!_a^#!ad!_adW&!S`V!ef[^^!_adW!bdWXWdST^k!33!_a^#!ad!_adW(! ! E`!fZW!afZWd!ZS`V&!fZW!

VWYdWW!aX!eSba`[X[USf[a`!aX!fZW!;LE>!_Sk!TW!+**!_a^#!ad!^Wee&!ad!_Sk!TW!33(33!_a^#!ad!^Wee(! !

JZW!VWYdWW!aX!eSba`[X[USf[a`!US`!TW!VWfWd_[`WV!Tk!+>'DCH(! ! !

Q**,*R!



!

!

+!

!

! JZW!;LE>!iZ[UZ!Ua`ef[fgfWe!fZW!badage!bW^^Wfe!aX!S`!;LE>!aX!fZW!bdWeW`f![`hW`f[a`!_Sk!

ZShW!g`[f$e%!VWd[hWV!Xda_!afZWd!_a`a_Wd$e%!Se[VW!Xda_4!WfZk^W`W/!S!h[`k^!WefWd/!S`V!S!

eSba`[X[USf[a`!bdaVgUf!fZWdWaX(! ! ?`!fZW!USeW![`!iZ[UZ!fZW!;LE>!ZSe!fZW!g`[f$e%!VWd[hWV!Xda_!fZW!

afZWd!_a`a_Wd$e%&!S!Ua`fW`f!aX!fZW!g`[f$e%!VWd[hWV!Xda_!fZW!afZWd!_a`a_Wd$e%!i[fZ!dWebWUf!fa!

efdgUfgdS^!g`[fe!aX!fZW!;LE>![e!bdWXWdST^k!-*!_a^#!ad!^Wee&!_adW!bdWXWdST^k!,*!_a^#!ad!^Wee&!ef[^^!

_adW!bdWXWdST^k!+*!_a^#!ad!^Wee&!S`V!bSdf[Ug^Sd^k!bdWXWdST^k!/!_a^#!ad!^Wee(! ! <gdfZWd_adW&![`!fZW!

USeW![`!iZ[UZ!fZW!;LE>!ZSe!fZW!g`[f$e%!VWd[hWV!Xda_!fZW!afZWd!_a`a_Wd$e%&!S!^aiWd!^[_[f!hS^gW!

fZWdWaX!_Sk!TW!*(*/!_a^#&!ad!_Sk!TW!*(+*!_a^#(! ! ;jS_b^We!aX!fZW!afZWd!_a`a_Wd![`U^gVW4!

S^]W`We!egUZ!Se!bdabk^W`W&!Tgfk^W`W&!bW`fW`W&!S`V!;7I7@7/!S^]W`We!ZSh[`Y!S`!WefWd!Ydagb&!egUZ!Se!

-'SUk^ajk'+'bdabW`W&!-'SUk^ajk'+'TgfW`W&!.'SUk^ajk'+'TgfW`W&!-&.'V[SUk^ajk'+'TgfW`W&!-'SUk^ajk'

.'_WfZk^'+'TgfW`W&!.'SUk^ajk','_WfZk^'+'TgfW`W&!.'SUk^ajk'-'_WfZk^'+'TgfW`W&!-&.'V[SUk^ajk','

_WfZk^'+'TgfW`W&!.'SUk^ajk'+'bW`fW`W&!/'SUk^ajk'+'bW`fW`W&!.&/'V[SUk^ajk'+'bW`fW`W&!.'SUk^ajk'

+'ZWjW`W&!/'SUk^ajk'+'ZWjW`W&!0'SUk^ajk'+'ZWjW`W&!/&0'V[SUk^ajk'+'ZWjW`W&!S`V!+&-'V[SUWfajk','

_WfZk^W`WbdabS`W&!ad!eSba`[X[USf[a`!bdaVgUfe!fZWdWaX/ g`eSfgdSfWV!SU[Ve!egUZ!Se!SUdk^[U!SU[V&!

_WfZSUdk^[U!SU[V&!Udafa`[U!SU[V&!S`V![fSUa`[U!SU[V&!ad!S`ZkVd[VWe&!eS^fe&!ad!_a`aS^]k^!ad!V[S^]k^!

WefWde&!WfU(&!fZWdWaX/ `[fd[^We!egUZ!Se!SUdk^a`[fd[^W!S`V!?7E;35CJ>A@<EC<>7/ S_[VWe!egUZ!Se!SUdk^S_[VW!

S`V!?7E;35CJ>3?<67/ a^WX[`!eg^Xa`[U!SU[Ve!egUZ!Se!h[`k^eg^Xa`[U!SU[V&!S^^k^eg^Xa`[U!SU[V&!S`V!

_WfZS^^k^eg^Xa`[U!SU[V&!ad!eS^fe!fZWdWaX/ h[`k^e[^S`W!Ua_bag`Ve!egUZ!Se!h[`k^fd[_WfZajke[^S`W&!

h[`k^fd[WfZajke[^S`W&!h[`k^fd[$M'_WfZajk'WfZajk%e[^S`W&!S`V!N'?7E;35CJ>AIJBCABJ>?7E;AIJD<>3@7/ 

S^]k^!h[`k^!WfZWde/!h[`k^!]Wfa`We/!D'h[`k^bkdda^[Va`W/!h[`k^!UZ^ad[VW/!h[`k^[VW`W!UZ^ad[VW/ 3@6 E;7 

^[]W(! ! JZW!;LE>!$6%!_Sk!TW!baef_aV[X[WV!Tk!S!bdaUWVgdW!egUZ!Se!gdWfZS`[lSf[a`&!SUWfS^[lSf[a`&!

UkS`aWfZk^Sf[a`&!ad!ajkS^]k^W`Sf[a`(! ! !

Q**,+R!

! JZW!badage!bW^^Wfe!aX!S`!;LE>!aX!fZW!bdWeW`f![`hW`f[a`!SdW!bdWXWdST^k!iSfWd'Ua`fS[`[`Y!

badage!bW^^Wfe!aX!S`!;LE>!Ua`fS[`[`Y!iSfWd(! ! 6!_a[efgdW!Ua`fW`f!aX!fZW!iSfWd'Ua`fS[`[`Y!badage!

bW^^Wfe!aX!S`!;LE>![e!bdWXWdST^k!/#!Tk!_See!ad!_adW&!_adW!bdWXWdST^k!+*#!Tk!_See!ad!_adW&!S`V!

ef[^^!_adW!bdWXWdST^k!,*#!Tk!_See!ad!_adW(! ! <gdfZWd_adW&!fZW!_a[efgdW!Ua`fW`f!aX!fZW!iSfWd'

Ua`fS[`[`Y!badage!bW^^Wfe!aX!S`!;LE>![e!bdWXWdST^k!/*#!Tk!_See!ad!^Wee&!S`V!_adW!bdWXWdST^k!./#!

Tk!_See!ad!^Wee(! ! MZW`!fZW!_a[efgdW!Ua`fW`f!aX!fZW!iSfWd'Ua`fS[`[`Y!badage!bW^^Wfe!aX!S`!;LE>!

XS^^e!i[fZ[`!fZW!STahW!dS`YW&!fZW!badW!egdXSUW!SdWS!S`V!fZW!badW!ha^g_W!bdabadf[a`!$L,)L+%!fW`V!fa!

TW!dWSV[^k!SV\gefWV!fa!XS^^!g`VWd!fZW!eUabW!aX!fZW!bdWeW`f![`hW`f[a`(! ! ?`!SVV[f[a`&!iZW`!fZW!

_a[efgdW!Ua`fW`f!aX!fZW!iSfWd'Ua`fS[`[`Y!badage!bW^^Wfe!aX!S`!;LE>!XS^^e!i[fZ[`!fZW!STahW!dS`YW&!

_[`gfW!badWe!fW`V!fa!TW!efST^k!bdWeW`f(! ! !

Q**,,R!

! JZW!badage!bW^^Wfe!aX!S`!;LE>!aX!fZW!bdWeW`f![`hW`f[a`!bdWXWdST^k!Ua`fS[`!Sf!^WSef!a`W!

eW^WUfWV!Xda_!fZW!Ydagb!Ua`e[ef[`Y!aX!S!USdTajk^[U!SU[V&!S!Tada`!Ua_bag`V&!S!bZaebZad[U!SU[V!

Ua_bag`V&!S`!S^]S^[!_WfS^!eS^f&!S`V!S`!S^]S^[`W!WSdfZ!_WfS^!eS^f&![`!adVWd!fa![_bdahW!cgS^[fk![`!

fWd_e!aX&!W(Y(&!fZWd_S^!efST[^[fk(! ! 6`!SVV[f[a`!bdaUWVgdW![e!`af!bSdf[Ug^Sd^k!^[_[fWV&!S`V!S!iW^^'

]`ai`!bdaUWVgdW!US`!TW!SVabfWV(! ! <ad!WjS_b^W&!S!bdaUWVgdW![`U^gV[`Y![__Wde[`Y!badage!bW^^Wfe!

aX!S`!;LE>![`!S`!ScgWage!ea^gf[a`!Ua`fS[`[`Y!Sf!^WSef!a`W!eW^WUfWV!Xda_!fZW!Ydagb!Ua`e[ef[`Y!aX!S!

USdTajk^[U!SU[V&!S!Tada`!Ua_bag`V&!S!bZaebZad[U!SU[V!Ua_bag`V&!S`!S^]S^[!_WfS^!eS^f&!S`V!S`!

S^]S^[`W!WSdfZ!_WfS^!eS^f!fa!bWd_[f!SVeadbf[a`!aX!fZW!eS_W&!S`V!S!bdaUWVgdW!aX!T^W`V[`Y!Sf!^WSef!a`W!

SVV[f[hW!eW^WUfWV!Xda_!S!USdTajk^[U!SU[V&!S!Tada`!Ua_bag`V&!S!bZaebZad[U!SU[V!Ua_bag`V&!S`!

S^]S^[!_WfS^!eS^f&!S`V!S`!S^]S^[`W!WSdfZ!_WfS^!eS^f![`!S`!WjfdgVWd!afZWd!fZS`!fZW!WjfdgVWd!aX!fZW!

bdWeW`f![`hW`f[a`!fa!bWd_[f!_W^f!]`WSV[`Y!_Sk!TW!WjW_b^[X[WV(! ! !

Q**,-R!

! JZW!USdTajk^[U!SU[V![e!WjW_b^[X[WV!Tk!ajS^[U!SU[V&!egUU[`[U!SU[V&!TW`la[U!SU[V&!U[fd[U!SU[V&!

SUWf[U!SU[V&!^SUf[U!SU[V&!bdab[a`[U!SU[V&!S`V!fZW!^[]W&!S`V![`!fWd_e!aX!Uaef&!egbWd[ad!ShS[^ST[^[fk&!S`V!

fZW!^[]W&!SUWf[U!SU[V&!^SUf[U!SU[V&!ad!bdab[a`[U!SU[V![e!bdWXWdST^k!geWV(! ! 6!Ua`fW`f!aX!fZW!USdTajk^[U!

SU[V![`!fZW!badage!bW^^Wfe!aX!S`!;LE>!aX!fZW!bdWeW`f![`hW`f[a`![e&![`!^[YZf!aX!ZgW!S`V!SVZWe[hW`Wee!



!

!

,!

!

fa!afZWd!^SkWd$e%&!bdWXWdST^k!+*!fa!/&***!bb_(! ! JZW!^aiWd!^[_[f!aX!fZW!Ua`fW`f!aX!fZW!USdTajk^[U!

SU[V![e!bdWXWdST^k!-*!bb_&!S`V!_adW!bdWXWdST^k!/*!bb_(! ! <gdfZWd_adW&!fZW!gbbWd!^[_[f!aX!fZW!

Ua`fW`f!aX!fZW!USdTajk^[U!SU[V![e!bdWXWdST^k!+&***!bb_&!S`V!_adW!bdWXWdST^k!/**!bb_(! ! !

Q**,.R!

! JZW!bZaebZad[U!SU[V!Ua_bag`V![e!WjW_b^[X[WV!Tk!hSd[age!fkbWe!aX!SU[Ve!egUZ!Se!

bZaebZad[U!SU[V!S`V!bZaebZadage!SU[V&!Se!iW^^!Se!eS^fe!fZWdWaX&!S`V!fZW!^[]W(! ! 6e!S!bZaebZad[U!SU[V!

eS^f&!fZW!bZaebZad[U!SU[V!Ua_bag`V!_Sk!TW!Ua`fS[`WV![`!S`k!Xad_!aX!S!bd[_Sdk!bZaebZSfW&!S!

eWUa`VSdk!bZaebZSfW&!ad!S!fWdf[Sdk!bZaebZSfW&!S`V!S!USf[a`!ebWU[We!aX!fZW!bZaebZSfW![e!`af!

bSdf[Ug^Sd^k!^[_[fWV!S`V!S`!S^]S^[!_WfS^!eS^f!ad!S`!S^]S^[`W!WSdfZ!_WfS^!eS^f![e!bdWXWddWV(! ! EX!fZWeW&!

SVV[f[a`!aX!fZW!bZaebZad[U!SU[V!Ua_bag`V![`!fZW!Xad_!aX!eaV[g_!V[ZkVdaYW`!bZaebZSfW&!bafSee[g_!

V[ZkVdaYW`!bZaebZSfW&!V[eaV[g_!ZkVdaYW`!bZaebZSfW&!ad!V[bafSee[g_!ZkVdaYW`!bZaebZSfW![e!

bdWXWddWV(! ! 6!Ua`fW`f!aX!fZW!bZaebZad[U!SU[V!Ua_bag`V![`!fZW!badage!bW^^Wfe!aX!S`!;LE>!aX!fZW!

bdWeW`f![`hW`f[a`![e&![`!^[YZf!aX!bdWhW`f[a`!aX!Ua^ad[`Y!aX!_a^VWV!Sdf[U^We!S`V!YW`WdSf[a`!aX!S!YW^!

S`V)ad!SYYdWYSfW&!bdWXWdST^k!+!fa!+&***!bb_![`!fWd_e!aX!bZaebZSfW!dSV[US^!Wcg[hS^W`f(! ! !

Q**,/R!

! JZW!Tada`!Ua_bag`V![e!WjW_b^[X[WV!Tk!Tad[U!SU[Ve&!Tad[U!SU[V!WefWde&!Tad[U!SU[V!eS^fe&!

Tada`!ZkVd[VWe&!S`V!fZW!^[]W&!Tgf!`af!^[_[fWV!fZWdWfa(! ! IbWU[X[U!WjS_b^We!aX!fZW!Tad[U!SU[Ve![`U^gVW!

adfZaTad[U!SU[V&!_WfSTad[U!SU[V&!fWfdSTad[U!SU[V&!S`V!fZW!^[]W(! ! IbWU[X[U!WjS_b^We!aX!fZW!Tad[U!SU[V!

WefWde![`U^gVW!fd[WfZk^!TadSfW&!fd[_WfZk^!TadSfW&!S`V!fZW!^[]W(! ! IbWU[X[U!WjS_b^We!aX!fZW!Tad[U!SU[V!

eS^fe![`U^gVW!S^]S^[!_WfS^!eS^fe&!S^]S^[`W!WSdfZ!_WfS^!eS^fe!aX!fZW!SXadW_W`f[a`WV!hSd[age!fkbWe!aX!

Tad[U!SU[Ve&!TadSj&!S`V!fZW!^[]W(! ! EX!fZWeW!Ua_bag`Ve&!adfZaTad[U!SU[V!$_WdW^k!dWXWddWV!fa!Se!

nTad[U!SU[Vo%![e!bdWXWddWV(! ! 6!Ua`fW`f!aX!fZW!Tada`!Ua_bag`V![`!fZW!badage!bW^^Wfe!aX!S`!;LE>!aX!

fZW!bdWeW`f![`hW`f[a`![e&![`!^[YZf!aX!fZWd_S^!efST[^[fk!S`V!_a^VST[^[fk&!bdWXWdST^k!+*!fa!,&***!bb_&!

S`V!_adW!bdWXWdST^k!/*!fa!+&***!bb_![`!fWd_e!aX!Tada`!W^W_W`f!Wcg[hS^W`f(! ! !

Q**,0R!

! 9gW!fa!fZW!S^]S^[!_WfS^!eS^f!TW[`Y!Ua`fS[`WV&![`fWd^SkWd!SVZWe[hW`Wee!S`V)ad!Ua_bSf[T[^[fk!

US`!TW!WXXWUf[hW^k![_bdahWV(! ! 6!Ua`fW`f!aX!fZW!S^]S^[!_WfS^!eS^f![`!fZW!badage!bW^^Wfe!aX!S`!;LE>!

aX!fZW!bdWeW`f![`hW`f[a`![e!bdWXWdST^k!/!fa!/&***!bb_![`!fWd_e!aX!S^]S^[!_WfS^!W^W_W`f!Wcg[hS^W`f(! ! !

JZW!Ua`fW`f!aX!fZW!S^]S^[!_WfS^!eS^f![e!_adW!bdWXWdST^k!,*!fa!+&***!bb_&!S`V!ef[^^!_adW!bdWXWdST^k!

-*!fa!1/*!bb_(! ! ! ;jS_b^We!aX!fZW!S^]S^[!_WfS^![`U^gVW!^[fZ[g_&!eaV[g_&!bafSee[g_&!S`V!fZW!^[]W(! !

JZW!S^]S^[!_WfS^!eS^f![e!WjW_b^[X[WV!Tk!S^[bZSf[U!USdTajk^[U!SU[V!eS^fe&!Sda_Sf[U!USdTajk^[U!SU[V!

eS^fe&!bZaebZad[U!SU[V!eS^fe&!_WfS^!Ua_b^WjWe&!S`V!fZW!^[]W(! ! ;jS_b^We!aX!fZW!S^]S^[!_WfS^!eS^f!

[`U^gVW!eaV[g_!SUWfSfW&!bafSee[g_!SUWfSfW&!eaV[g_!bdab[a`SfW&!eaV[g_!bZaebZSfW&!^[fZ[g_!

bZaebZSfW&!eaV[g_!efWSdSfW&!bafSee[g_!efWSdSfW&!S!eaV[g_!eS^f!aX!WfZk^W`WV[S_[`WfWfdSSUWf[U!SU[V&!

S`V!fZW!^[]W(! ! EX!fZWeW&!eaV[g_!SUWfSfW&!bafSee[g_!SUWfSfW&!eaV[g_!bdab[a`SfW&!S`V!eaV[g_!

bZaebZSfW!SdW!bdWXWdST^W(! ! !

Q**,1R!

! 6^fZagYZ!Ua^ad[`Y!dWe[efS`UW!_Sk!TW!ea_WiZSf!VWfWd[adSfWV![`!ea_W!USeWe!ai[`Y!fa!fZW!

S^]S^[`W!WSdfZ!_WfS^!eS^f!TW[`Y!Ua`fS[`WV&!S`!S_ag`f!aX!SVZWe[a`!aX!fZW!dWe[`&!ZSh[`Y!TWW`!

fZWd_S^^k!VWfWd[adSfWV!Vgd[`Y!_W^f!_a^V[`Y&!fa!S!V[W!aX!S!_a^V[`Y!_SUZ[`W!US`!TW!VWUdWSeWV(! ! JZW!

S^]S^[`W!WSdfZ!_WfS^!eS^f![e!`af!bSdf[Ug^Sd^k!^[_[fWV!S`V![e!WjW_b^[X[WV!Tk!S!_SY`We[g_!eS^f&!S!

US^U[g_!eS^f&!S!TSd[g_!eS^f&!S!TWdk^^[g_!eS^f&!S`V!fZW!^[]W&!S`V![`!bSdf[Ug^Sd&!S!_SY`We[g_!eS^f!S`V!S!

US^U[g_!eS^f!SdW!bdWXWdST^W(! ! 6^ea&!S`!S`[a`!ebWU[We!aX!fZW!S^]S^[`W!WSdfZ!_WfS^!eS^f![e!`af!

bSdf[Ug^Sd^k!^[_[fWV/!ZaiWhWd&!S^[bZSf[U!USdTajk^SfW!S`[a`!S`V!bZaebZadSfW!S`[a`!SdW!bdWXWdST^W(! !

EX!fZWeW&!_SY`We[g_!SUWfSfW&!US^U[g_!SUWfSfW&!_SY`We[g_!bdab[a`SfW&!US^U[g_!bdab[a`SfW&!

_SY`We[g_!bZaebZSfW&!S`V!US^U[g_!bZaebZSfW!SdW!bdWXWdST^W(! ! 6!Ua`fW`f!aX!fZW!S^]S^[`W!WSdfZ!

_WfS^!eS^f![`!fZW!badage!bW^^Wfe!aX!S`!;LE>!aX!fZW!bdWeW`f![`hW`f[a`![e&![`!^[YZf!aX!ZgW!S`V!^a`Y'dg`!

iad]ST[^[fk&!bdWXWdST^k!+*!fa!+&***!bb_&!S`V!_adW!bdWXWdST^k!,*!fa!/**!bb_&![`!fWd_e!aX!S^]S^[`W!

WSdfZ!_WfS^!W^W_W`f!Wcg[hS^W`f(! ! !

Q**,2R!



!

!

-!

!

! JZW!badage!bW^^Wfe!aX!S`!;LE>!aX!fZW!bdWeW`f![`hW`f[a`!_Sk!Ua`fS[`&!i[fZ[`!S!dS`YW!`af!

[`Z[T[f[`Y!fZW!WXXWUfe!aX!fZW!bdWeW`f![`hW`f[a`&!afZWd!SVV[f[hW$e%!Se[VW!Xda_!fZW!;LE>&!iSfWd&!fZW!

USdTajk^[U!SU[V&!fZW!Tada`!Ua_bag`V&!fZW!bZaebZad[U!SU[V!Ua_bag`V&!fZW!S^]S^[!_WfS^!eS^f&!S`V!fZW!

S^]S^[`W!WSdfZ!_WfS^!eS^f(! ! JZW!afZWd!SVV[f[hWe!SdW!WjW_b^[X[WV!Tk!S`!S`f[T^aU][`Y!SYW`f&!S!

bdaUWee[`Y!S[V&!S!efST[^[lWd&!S`!S`f[aj[VS`f&!S!g^fdSh[a^Wf!dSk'STeadT[`Y!SYW`f&!S!b^Sef[U[lWd&!S`!

S`f[efSf[U!SYW`f&!S!^gTd[US`f&!S!Ua^adS`f&!S!X[^^Wd&!S!egdXSUfS`f&!S!Vdk[`Y!SYW`f&!S`!ajkYW`'STeadT[`Y!

SYW`f&!S!Udaee^[`][`Y!SYW`f&!S!dW[`XadU[`Y!SYW`f!egUZ!Se!hSd[age!fkbWe!aX!X[TWde&!S`V!fZW!^[]W(! ! !

Q**,3R!

! JZW!badage!bW^^Wfe!aX!S`!;LE>!_Sk!TW!geWV!W[fZWd!S^a`W&!ad![`!S!Ua_T[`Sf[a`!aX!fia!ad!

_adW!fkbWe!fZWdWaX(! ! <gdfZWd_adW&!fZW!badage!bW^^Wfe!aX!S`!;LE>!_Sk!TW!Ua`ef[fgfWV!Xda_!a`W!

fkbW!aX!fZW!;LE>&!ad!_Sk!TW!Ua`ef[fgfWV!Xda_!fia!ad!_adW!fkbWe!aX!fZW!;LE>(! ! !

Q**-*R!

! EX!fafS^!dWe[`!Ua_ba`W`fe!Ua`ef[fgf[`Y!fZW!badage!bW^^Wfe!aX!S`!;LE>!aX!fZW!bdWeW`f!

[`hW`f[a`&!S!bdabadf[a`!Xda_!iZ[UZ!fZW!;LE>![e!aUUgb[WV![e&!Xad!WjS_b^W&!_adW!fZS`!/*#!Tk!

_See&!bdWXWdST^k!2*#!Tk!_See!ad!_adW&!_adW!bdWXWdST^k!3*#!Tk!_See!ad!_adW&!ef[^^!_adW!

bdWXWdST^k!3/#!Tk!_See!ad!_adW&!S`V!WhW`!_adW!bdWXWdST^k!33#!Tk!_See!ad!_adW&!S`V!fZW!W`f[dW!

dWe[`!Ua_ba`W`f!Ua`ef[fgf[`Y!fZW!badage!bW^^Wfe!aX!S`!;LE>!bSdf[Ug^Sd^k!bdWXWdST^k!Ua`e[efe!aX!fZW!

;LE>!S^a`W(! ! JZW!bdabadf[a`!aX!fZW!fafS^!dWe[`!Ua_ba`W`fe!Ua`ef[fgf[`Y!fZW!badage!bW^^Wfe!aX!S`!

;LE>!XS^^[`Y!i[fZ[`!fZW!STahW!dS`YW!dWeg^fe![`!fZW!WXXWUfe!aX!fZW![`hW`f[a`!fW`V[`Y!fa!TW!_Sd]WV^k!

SUZ[WhWV(! ! ?`!SVV[f[a`&!S!bdabadf[a`!SUUag`fWV!Xad!Tk!fZW!;LE>!S`V!iSfWd![`!fZW!badage!bW^^Wfe!aX!

fZW!;LE>![e!bdWXWdST^k!2*#!Tk!_See!ad!_adW&!_adW!bdWXWdST^k!3*#!Tk!_See!ad!_adW&!ef[^^!_adW!

bdWXWdST^k!3/#!Tk!_See!ad!_adW&!S`V!bSdf[Ug^Sd^k!bdWXWdST^k!33#!Tk!_See!ad!_adW(! ! MZW`!fZW!

bdabadf[a`!SUUag`fWV!Xad!Tk!fZW!;LE>!S`V!iSfWd![`!fZW!badage!bW^^Wfe!aX!fZW!;LE>!aX!fZW!bdWeW`f!

[`hW`f[a`!XS^^e!i[fZ[`!fZW!STahW!dS`YW&!fZW!WXXWUfe!aX!fZW![`hW`f[a`!fW`V!fa!TW!XgdfZWd!_Sd]WV^k!

SUZ[WhWV(! ! !

Q**-+R!

CWfZaV!Xad!FdaVgU[`Y!Fadage!FW^^Wfe!aX!;LE>!

! JZW!_WfZaV!Xad!bdaVgU[`Y!badage!bW^^Wfe!aX!S`!;LE>!aX!fZW!bdWeW`f![`hW`f[a`![e!

VWeUd[TWV!ZWdW[`!TW^ai(! ! JZW!_WfZaV!Xad!bdaVgU[`Y!badage!bW^^Wfe!aX!S`!;LE>!aX!fZW!bdWeW`f!

[`hW`f[a`![`U^gVWe4!S!X[def!efWb!aX![`fdaVgU[`Y![`fa!S`!WjfdgVWd!S`V!_W^f!]`WSV[`Y!S!iSfWd'

Ua`fS[`[`Y!;LE>!ZSh[`Y!S!_a[efgdW!Ua`fW`f!M+!aX!+*!fa!3*#!Tk!_See/!S`V!S!eWUa`V!efWb!aX!

Ugff[`Y!fZW!iSfWd'Ua`fS[`[`Y!;LE>!V[eUZSdYWV!Xda_!fZW!WjfdgVWd!fa!aTfS[`!fZW!badage!bW^^Wfe!aX!

fZW!;LE>!Ua`fS[`[`Y!iSfWd(! ! 6!fW_bWdSfgdW!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>!V[eUZSdYWV!Xda_!fZW!

WjfdgVWd![e!2*!fa!+**!r8&!S!bdabadf[a`!$L,)L+!s!+**%!aX!S!fafS^!hS^gW!$L,%!aX!badW!ha^g_We!aX!

badWe!ZSh[`Y!badW!V[S_WfWde!aX!*(/!fa!+**!O_!i[fZ!dWebWUf!fa!S!fafS^!hS^gW!$L+%!aX!badW!ha^g_We!aX!

badWe!ZSh[`Y!badW!V[S_WfWde!aX!*(**/!fa!+**!O_&![`!fZW!badage!bW^^Wfe!aX!fZW!;LE>&![e!,/!fa!.*#!

Tk!ha^g_W&!S`V!S!badW!egdXSUW!SdWS!aX!fZW!badage!bW^^Wfe!aX!fZW!;LE>![e!,/!fa!./!_,)Y(! ! !

Q**-,R!

! >WdW[`&!fZW!iSfWd'Ua`fS[`[`Y!;LE>![`fdaVgUWV![`fa!fZW!WjfdgVWd!_Sk!TW!dWXWddWV!fa!Se!

niSfWd'Ua`fS[`[`Y!;LE>!Xad!geW![`!fZW!bdWeW`f![`hW`f[a`o&!S`V!fZW!iSfWd'Ua`fS[`[`Y!;LE>!

aTfS[`WV!Tk!TW[`Y!V[eUZSdYWV!Xda_!fZW!WjfdgVWd!_Sk!TW!dWXWddWV!fa!Se!niSfWd'Ua`fS[`[`Y!;LE>!

aTfS[`WV!Tk!fZW!bdWeW`f![`hW`f[a`o![`!ea_W!USeWe(! ! !

Q**--R!

! JZW!iSfWd'Ua`fS[`[`Y!;LE>!Xad!geW![`!fZW!bdWeW`f![`hW`f[a`!Ua`fS[`e!fZW!;LE>!S`V!

iSfWd(! ! JZW!_a[efgdW!Ua`fW`f!M+!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>![e!+*!fa!3*#!Tk!_See(! ! ?`!

SVV[f[a`&!Se!VWeUd[TWV!^SfWd&!fZW!iSfWd'Ua`fS[`[`Y!;LE>!_Sk!S^ea!Ua`fS[`!afZWd!Ua_ba`W`f$e%!egUZ!

Se!S`!S^UaZa^!S`V)ad!S`!S^]S^[!_WfS^!eS^f(! ! !

Q**-.R!

! 6e!fZW!;LE>!$ZWdW[`SXfWd&!_Sk!TW!dWXWddWV!fa!Se!n;LE>!Xad!geW![`!fZW!bdWeW`f![`hW`f[a`o!

ad!nfZW!SXadW_W`f[a`WV!;LE>o%!Ua`ef[fgf[`Y!fZW!iSfWd'Ua`fS[`[`Y!;LE>!Xad!geW![`!fZW!bdWeW`f!



!

!

.!

!

[`hW`f[a`&!S`!;LE>!e[_[^Sd!fa!fZW!;LE>!iZ[UZ!Ua`ef[fgfWe!fZW!badage!bW^^Wfe!aX!S`!;LE>!US`!TW!

bdWXWdST^k!geWV(! ! !

Q**-/R!

! 6e!VWeUd[TWV!STahW&!fZW!SXadW_W`f[a`WV!;LE>![e!fkb[US^^k!aTfS[`WV!Tk!eSba`[Xk[`Y!S`!

WfZk^W`W'h[`k^!WefWd!Uaba^k_Wd(! ! 8aba^k_Wd[lSf[a`!aX!WfZk^W`W!S`V!S!h[`k^!WefWd!_Sk!TW!S`k!a`W!

aX!ea^gf[a`!ba^k_Wd[lSf[a`&!egebW`e[a`!ba^k_Wd[lSf[a`&!W_g^e[a`!ba^k_Wd[lSf[a`&!S`V!Tg^]!

ba^k_Wd[lSf[a`(! ! <gdfZWd_adW&!W[fZWd!S!Ua`f[`gage!ekefW_!ad!S!TSfUZi[eW!ekefW_!_Sk!TW!

W_b^akWV(! ! E`W!WjS_b^W!aX!ba^k_Wd[lSf[a`!Ua`V[f[a`e![`!fZW!ea^gf[a`!ba^k_Wd[lSf[a`![e!eZai`!

TW^ai(! ! !

Q**-0R!

! 6!ea^hW`f!fa!TW!geWV![e!bdWXWdST^k!S`!S^UaZa^!ZSh[`Y!S!Ta[^[`Y!ba[`f!aX!+**!r8!ad!^Wee&![`!

^[YZf!aX4!ea^gT[^[fk!aX!fZW!WfZk^W`W'h[`k^!WefWd!Uaba^k_Wd!S`V!fZW!;LE>/!ZS`V^[`Y!UZSdSUfWd[ef[Ue/!

USbST[^[fk!aX!WXX[U[W`f^k!dWb^SU[`Y!fZW!S^UaZa^!i[fZ!iSfWd/ 3@6 E;7 ><=7(! ! JZW!Ta[^[`Y!ba[`f!aX!fZW!

S^UaZa^!fa!TW!geWV![e!_adW!bdWXWdST^k!2*!r8!ad!^Wee&!S`V!_adW!bdWXWdST^k!1*!r8!ad!^Wee(! ! !

Q**-1R!

! ?^^gefdSf[hW!WjS_b^We!aX!fZW!S^UaZa^!ZSh[`Y!S!Ta[^[`Y!ba[`f!aX!+**!r8!ad!^Wee![`U^gVW!

_WfZS`a^&!WfZS`a^&!`'bdabk^!S^UaZa^&![eabdabk^!S^UaZa^&!f'Tgfk^!S^UaZa^&!S`V!fZW!^[]W&!S`V!_WfZS`a^!

[e!bSdf[Ug^Sd^k!bdWXWddWV(! ! !

Q**-2R!

! ;jS_b^We!aX!S`![`[f[Sfad!Xad!geW![`!fZW!ba^k_Wd[lSf[a`![`U^gVW4!Sla`[fd[^W![`[f[Sfade!egUZ!Se!

,&,'SlaT[e[eaTgfkda`[fd[^W&!,&,'SlaT[e'$,&.'V[_WfZk^hS^Wda`[fd[^W%&!,&,'SlaT[e'$.'_WfZajk',&.'

V[_WfZk^hS^Wda`[fd[^W%&!S`V!,&,'SlaT[e'$,'UkU^abdabk^bdab[a`[fd[^W%/ adYS`[U!bWdaj[VW![`[f[Sfade!

egUZ!Se![eaTgfkdk^!bWdaj[VW&!Ug_k^!bWdajk`WaVWUS`aSfW&!V[[eabdabk^!bWdajkUSdTa`SfW&!V['`'bdabk^!

bWdajkV[USdTa`SfW&!f'Tgfk^!bWdajk`WaVWUS`aSfW&!^Sgdak^!bWdaj[VW&!TW`lak^!bWdaj[VW&!S`V!f'Tgfk^!

ZkVdabWdaj[VW/ 3@6 E;7 ><=7(! ! !

Q**-3R!

! ;jS_b^We!aX!fZW!h[`k^!WefWd![`U^gVW!XSffk!SU[V!h[`k^!WefWde!egUZ!Se!h[`k^!SUWfSfW&!h[`k^!

bdab[a`SfW&!S`V!h[`k^!b[hS^SfW&!S`V!h[`k^!SUWfSfW![e!bdWXWdST^W(! ! ?`!SVV[f[a`&!fZW!;LE>!_Sk!

Ua`fS[`&!Se!S!Uaba^k_Wd[lSf[a`!_a[Wfk&!S!h[`k^e[^S`W!Ua_bag`V!Sf!S!Ua`UW`fdSf[a`!aX!*(***,!fa!*(,!

_a^#(! ! ?`!fZ[e!dWebWUf&!WjS_b^We!aX!fZW!h[`k^e[^S`W!Ua_bag`V![`U^gVW!h[`k^fd[_WfZajke[^S`W&!

h[`k^fd[WfZajke[^S`W&!h[`k^fd[$M'_WfZajk'WfZajk%e[^S`W&!N'_WfZSUdk^ajkbdabk^_WfZajke[^S`W&!S`V!

fZW!^[]W(! ! EX!fZWeW&!h[`k^fd[_WfZajke[^S`W!ad!h[`k^fd[WfZajke[^S`W!_Sk!TW!bdWXWdST^k!geWV(! ! !

Q**.*R!

! Fa^k_Wd[lSf[a`!Ua`V[f[a`e!SdW!bdWXWdST^k!Se![`!fZW!Xa^^ai[`Y(! ! !

! $+%!fW_bWdSfgdW4!bdWXWdST^k!,*!fa!3*!r8&!_adW!bdWXWdST^k!.*!r8!fa!1*!r8(! ! !

! $,%!f[_W!bWd[aV!$ShWdSYW!dWe[VW`UW!f[_W![`!fZW!USeW!aX!S!Ua`f[`gage!ekefW_%4!bdWXWdST^k!,!

fa!+/!Zde&!_adW!bdWXWdST^k!-!fa!++!Zde(! ! !

! $-%!Ua`hWde[a`!$dSfW!aX!ba^k_Wd[lSf[a`%4!i[fZ!dWebWUf!fa!fZW!h[`k^!WefWd!UZSdYWV&!bdWXWdST^k!

+*!fa!3*#&!_adW!bdWXWdST^k!-*!fa!2*#(! ! !

! $.%!S!dWe[`!bSdf![`!fZW!ea^gf[a`!SXfWd!ba^k_Wd[lSf[a`4!bdWXWdST^k!/!fa!2/#!Tk!_See&!_adW!

bdWXWdST^k!,*!fa!1*#!Tk!_See(! ! !

! ?f![e!fa!TW!`afWV!fZSf!WfZk^W`W!S`V!fZW!h[`k^!WefWd!US`!S^ea!TW!ba^k_Wd[lWV!faYWfZWd!i[fZ!S!

UaWj[ef[`Y!_a`a_Wd!iZ[UZ!US`!TW!Uaba^k_Wd[lWV!fZWdWi[fZ(! ! !

Q**.+R!

! 6XfWd!fZW!Ua`hWde[a`!dWSUZWe!S!UWdfS[`!^WhW^!Tk!bWd_[ff[`Y!fZW!ba^k_Wd[lSf[a`!Xad!S!UWdfS[`!

f[_W!bWd[aV&!S!ba^k_Wd[lSf[a`![`Z[T[fad![e!SVVWV!Se!`WWVWV!S`V!g`dWSUfWV!WfZk^W`W!YSe![e!W^[_[`SfWV!

Tk!WhSbadSf[a`(! ! JZWdWSXfWd&!g`dWSUfWV!h[`k^!WefWd![e!dW_ahWV(! ! ?`!S!bdaUWVgdW!iZ[UZ!_Sk!TW!

SVabfWV!Xad!dW_ah[`Y!aXX!fZW!g`dWSUfWV!h[`k^!WefWd&!Xad!WjS_b^W&!S!ba^k_Wd[lSf[a`!ea^gf[a`!Xda_!

iZ[UZ!WfZk^W`W!ZSe!TWW`!W^[_[`SfWV![e!Ua`f[`gage^k!XWV!Sf!S!Ua`efS`f!dSfW!Xda_!STahW!S!faiWd!

bSU]WV!i[fZ!HSeUZ[Y!d[`Ye&!iZ[^W!S!hSbad!aX!S`!adYS`[U!ea^hW`f&!bdWXWdST^k!S`!S^UaZa^!ZSh[`Y!S!



!

!

/!

!

Ta[^[`Y!ba[`f!aX!+**!r8!ad!^Wee!S`V!abf[_S^^k!_WfZS`a^&![e!T^ai`![`fa!fZW!^aiWd!bSdf!aX!fZW!faiWd&!

S`V!S!_[jWV!hSbad!aX!fZ[e!adYS`[U!ea^hW`f!S`V!fZW!h[`k^!WefWd!g`dWSUfWV![e!V[ef[^^WV!aXX!Xda_!fZW!fab!

aX!fZW!faiWd&!iZWdWTk!fZW!Uaba^k_Wd!ea^gf[a`!Xda_!iZ[UZ!fZW!g`dWSUfWV!h[`k^!WefWd!iSe!W^[_[`SfWV!

[e!dWUahWdWV!Xda_!fZW!Taffa_!bSdf!aX!fZW!faiWd(! ! !

Q**.,R!

! 6`!S^]S^[!USfS^kef![e!SVVWV!fa!fZW!Uaba^k_Wd!ea^gf[a`!Xda_!iZ[UZ!fZW!g`dWSUfWV!h[`k^!WefWd!

iSe!W^[_[`SfWV&!S`V!S!h[`k^!WefWd!_a[Wfk![`!fZW!Uaba^k_Wd![e!eSba`[X[WV(!JZW!eSba`[X[USf[a`!bdaUWee!

US`!TW!WjWUgfWV!Tk!W[fZWd!S!Ua`f[`gage!ekefW_!ad!S!TSfUZi[eW!ekefW_(!;jS_b^We!aX!fZW!S^]S^[!

USfS^kef!iZ[UZ!_Sk!TW!geWV![`U^gVW!eaV[g_!ZkVdaj[VW&!bafSee[g_!ZkVdaj[VW&!S^]S^[!_WfS^!

S^UaZa^SfW&!S`V!fZW!^[]W(! ! <gdfZWd&!fZW!ea^hW`f!Xad!geW![`!fZW!eSba`[X[USf[a`![e!bdWXWdST^k!_WfZS`a^(! !

<ad!WjS_b^W&!eSba`[X[USf[a`!Ua`V[f[a`e!SdW!Se![`!fZW!Xa^^ai[`Y(! ! !

! $+%!Ua`UW`fdSf[a`!aX!fZW!WfZk^W`W'h[`k^!WefWd!Uaba^k_Wd![`!fZW!ea^gf[a`4!+*!fa!/*#!Tk!

_See!

! $,%!dWSUf[a`!fW_bWdSfgdW4!-*!fa!+/*!r8!

! $-%!S_ag`f!aX!fZW!USfS^kef!fa!TW!geWV4!*(**/!fa!*(0!Wcg[hS^W`f!$bWd!h[`k^!WefWd!_a[Wfk%!

! $.%!f[_W!bWd[aV!$ShWdSYW!dWe[VW`UW!f[_W![`!fZW!USeW!aX!S!Ua`f[`gage!ekefW_%4!+*!_[`!fa!0!

Zde!

Q**.-R!

! =W`WdS^^k&![`!fZW!USeW!aX!fZW!eSba`[X[USf[a`![`!S!Ua`f[`gage!ekefW_&!aTfS[`[`Y!S!dWe[`!

ZSh[`Y!S!Z[YZWd!VWYdWW!aX!eSba`[X[USf[a`![e!W`ST^WV!WhW`!i[fZ!S!e_S^^Wd!S_ag`f!aX!fZW!USfS^kef&![`!

Ua_bSd[ea`!i[fZ!fZW!USeW!aX!S!TSfUZi[eW!ekefW_&!e[`UW!_WfZk^!SUWfSfW!YW`WdSfWV!Tk!eSba`[X[USf[a`!

US`!TW!_adW!WXX[U[W`f^k!dW_ahWV(! ! <gdfZWd_adW&![`!fZW!USeW!aX!fZW!Ua`f[`gage!ekefW_&!

eSba`[X[USf[a`!Sf!S!Z[YZWd!fW_bWdSfgdW![e!`WUWeeSdk![`!adVWd!fa!bdWhW`f!bdWU[b[fSf[a`!aX!fZW!;LE>!

YW`WdSfWV!Tk!eSba`[X[USf[a`(! ! JZWdWXadW&![`!fZW!Ua`f[`gage!ekefW_&!fZW!dWSUf[a`!fW_bWdSfgdW!S`V!

fZW!USfS^kef!S_ag`f!bdWXWdST^k!XS^^!i[fZ[`!fZW!Xa^^ai[`Y!dS`YWe(! ! !

! dWSUf[a`!fW_bWdSfgdW4!1*!fa!+/*!r8(! ! !

! S_ag`f!aX!fZW!USfS^kef!fa!TW!geWV4!*(**/!fa!*(+!Wcg[hS^W`f!$bWd!h[`k^!WefWd!_a[Wfk%(! ! !

Q**..R!

! 6^fZagYZ!fZW!VWYdWW!aX!eSba`[X[USf[a`!aX!fZW!;LE>!fa!TW!aTfS[`WV!_Sk!hSdk!VWbW`V[`Y!

a`!fZW!bgdbaeW&![`!^[YZf!aX!_adW![_bdah[`Y!fZW!YSe!TSdd[Wd!bdabWdf[We&!fZW!VWYdWW!aX!eSba`[X[USf[a`!

[`!fZW!h[`k^!WefWd!_a[Wfk![e!bdWXWdST^k!2*!_a^#!ad!_adW&!_adW!bdWXWdST^k!3/!_a^#!ad!_adW&!ef[^^!

_adW!bdWXWdST^k!32!_a^#!ad!_adW&!S`V!bSdf[Ug^Sd^k!bdWXWdST^k!33!_a^#!ad!_adW(! ! JZW!VWYdWW!aX!

eSba`[X[USf[a`!US`!TW!SV\gefWV!SV!^[T[fg_&!Tk!iSk!aX!fZW!Ua`V[f[a`e(! ! !

Q**./R!

! ?`!S!USeW!aX!bdaVgU[`Y!fZW!bW^^Wfe!aX!S`!;LE>!TW[`Y!XShadST^W![`!^a`Y'dg`!iad]ST[^[fk!

S`V!TW[`Y!bSdf[Ug^Sd^k!egbWd[ad![`!_W^f!efST[^[fk&!fZW!VWYdWW!aX!eSba`[X[USf[a`!aX!fZW!;LE>![e!

bdWXWdST^k!33(1!_a^#!ad!_adW&!_adW!bdWXWdST^k!33(2!_a^#!ad!_adW&!ef[^^!_adW!bdWXWdST^k!33(3!

_a^#!ad!_adW&!S`V!bSdf[Ug^Sd^k!bdWXWdST^k!33(3/!_a^#!ad!_adW(! ! ?`!adVWd!fa!aTfS[`!egUZ!S`!

;LE>&!SV\gef[`Y!fZW!eSba`[X[USf[a`!Ua`V[f[a`e!Se![`!fZW!Xa^^ai[`Y![e!bdWXWddWV(! ! !

Q**.0R!

! ?`!S!bdaUWee!Xad!aTfS[`[`Y!fZW!;LE>!ZSh[`Y!S!Z[YZ!VWYdWW!aX!eSba`[X[USf[a`&![`!iZ[UZ!fZW!

VWYdWW!aX!eSba`[X[USf[a`![e!33(3!_a^#!ad!_adW&!fZW!Ua`f[`gage!ekefW_![e!bdWXWdST^k!W_b^akWV(! ! 6!

bdaUWVgdW!Xad!Y[h[`Y!S!Z[YZ!VWYdWW!aX!eSba`[X[USf[a`!Tk!S!Ua`f[`gage!ekefW_![e!WjW_b^[X[WV!Tk4!S!

bdaUWVgdW!aX!SVV[`Y!fZW!USfS^kef!Xda_!S!b^gdS^[fk!aX!e[fWe!aX!S!eSba`[X[USf[a`!dWSUf[a`!faiWd/ 3 

bdaUWVgdW!aX![`UdWSe[`Y!fZW!S_ag`f!aX!fZW!USfS^kef!fa!TW!geWV/ 3 BCA576FC7!aX![`UdWSe[`Y!fZW!S_ag`f!

aX!_WfZS`a^!T^ai`!Xda_!fZW!^aiWd!bSdf!aX!fZW!eSba`[X[USf[a`!dWSUf[a`!faiWd/ 3@6 E;7 ><=7(! !

<gdfZWd_adW&!S!bdaUWVgdW!Xad!aTfS[`[`Y!Tk!fZW!TSfUZi[eW!ekefW_&!fZW!;LE>!ZSh[`Y!S!Z[YZ!VWYdWW!

aX!eSba`[X[USf[a`![`!iZ[UZ!fZW!VWYdWW!aX!eSba`[X[USf[a`![e!33(3!_a^#!ad!_adW![e!WjW_b^[X[WV!Tk4!S!

bdaUWVgdW!aX!SVV[`Y!fZW!USfS^kef!Tk!V[h[V[`Y![`fa!_g^f[b^W!f[_We!aX!366<E<A@/ 3 BCA576FC7 A8 

[`UdWSe[`Y!fZW!S_ag`f!aX!fZW!USfS^kef!fa!TW!geWV/ 3 BCA576FC7 A8 <@5C73D<@9 E;7 S_ag`f!aX!S!



!

!

'&!

!

_WfZS`a^!hSbad!ad!`[fdaYW`!YSe!T^ai`![`fa!fZW!eSba`[X[USf[a`!dWSUf[a`!fS`]/ 3@6 E;7 ><=7(! ! !

Q**.1R!

! 6!ea^gf[a`!ad!bSefW!Ua`fS[`[`Y!fZW!;LE>![e!aTfS[`WV!Tk!fZW!efWb!aX!eSba`[Xk[`Y(! ! I[`UW!

fZW!;LE>!k[W^VWV!SXfWd!Ua_b^Wf[`Y!fZW!eSba`[X[USf[a`!dWSUf[a`!Ua`fS[`e!fZW!S^]S^[!USfS^kef&!Tk'

bdaVgUf!eS^fe!egUZ!Se!eaV[g_!SUWfSfW!S`V!bafSee[g_!SUWfSfW&!S`V!afZWd![_bgd[f[We&!fZWeW!_Sk!TW!

W^[_[`SfWV!Tk!`WgfdS^[l[`Y!S`V!iSeZ[`Y!Se!`WWVWV(! ! ?`!fZ[e!USeW&!iZW`!fZW!;LE>!SXfWd!Ua_b^Wf[`Y!

fZW!eSba`[X[USf[a`!dWSUf[a`![e!iSeZWV!i[fZ![a`!WjUZS`YWV!iSfWd!ad!fZW!^[]W&!iZ[UZ![e!S^_aef!XdWW!

Xda_!_WfS^![a`e&!UZ^ad[VW![a`e!S`V!fZW!^[]W&!dWfS[`[`Y!S!bSdf!aX!USfS^kef!dWe[VgWe!egUZ!Se!eaV[g_!

SUWfSfW!S`V!bafSee[g_!SUWfSfW![`!fZW!;LE>!_Sk!TW!SUUWbfST^W(! ! !

Q**.2R!

! ?`!S!baef'fdWSf_W`f!_WfZaV!Xad!fZW!ea^gf[a`!ad!bSefW!aX!fZW!;LE>!SXfWd!fZ[e!eSba`[X[USf[a`!

dWSUf[a`&![f![e!bdWXWdST^W!fZSf!fZW!_[jWV!hSbad!aX!fZW!ea^hW`f!S`V!iSfWd![e!XWV!Xda_!fZW!^aiWd!bSdf!aX!

S!Ua`fS[`Wd![`!S!faiWd!fkbW!hWeeW^&!S`V!fZW!ea^gf[a`!ad!bSefW!aX!fZW!;LE>![e!XWV!Xda_!S!bae[f[a`!

STahW!fZW!XWWV!bae[f[a`!aX!fZW!_[jWV!hSbad&!iZWdWTk!S!bSdf!aX!fZW!ea^hW`f!bdWeW`f![`!fZW!XWV!

ea^gf[a`!ad!bSefW!aX!fZW!;LE>![e!dWb^SUWV!i[fZ!iSfWd!fa!Y[hW!S!Z[YZ'Ua`UW`fdSf[a`!;LE>!ea^gf[a`(! !

JZW!Ua`UW`fdSf[a`!aX!;LE>![`!fZW!;LE>!ea^gf[a`!XWV!fa!fZW!faiWd!fkbW!hWeeW^![e!bdWXWdST^k!+/!fa!

/*#!Tk!_See&!S`V!_adW!bdWXWdST^k!,/!fa!.*#!Tk!_See(! ! ?`!SVV[f[a`&![f![e!S^ea!bdWXWdST^W!fZSf!S!

dSf[a!$ea^gf[a`!XWWV[`Y!S_ag`f!)!hSbad!XWWV[`Y!S_ag`f%!aX!fZW!XWWV[`Y!S_ag`f!aX!fZW!;LE>!

ea^gf[a`!fa!fZW!XWWV[`Y!S_ag`f!aX!fZW!_[jWV!efWS_![e!+**).**!fa!+**)2![`!fWd_e!aX!_See!dSf[a(! !

<gdfZWd_adW&!S!Ua`fW`f!aX!iSfWd![`!fZW!_[jWV!hSbad![e!bdWXWdST^k!,*!fa!1*#!Tk!_See(! ! JZW!ea^hW`f!

geWV!Xad!fZW!_[jWV!hSbad![e!bdWXWdST^k!S`!S^UaZa^!ZSh[`Y!S!Ta[^[`Y!ba[`f!aX!+-*!r8!ad!^Wee&!S`V!

WjS_b^We!aX!egUZ!S`!S^UaZa^![`U^gVW!S^UaZa^e!egUZ!Se!_WfZS`a^&!WfZS`a^&!bdabS`a^&!S`V!TgfS`a^(! !

6`!S^UaZa^!ZSh[`Y!S!Ta[^[`Y!ba[`f!aX!+**!r8!ad!^Wee![e!_adW!bdWXWddWV&!S`V![`!bSdf[Ug^Sd&!_WfZS`a^!

[e!bdWXWddWV!TWUSgeW![f![e!WSe[^k!ShS[^ST^W&![`WjbW`e[hW&!ZSe!S!^ai!Ta[^[`Y!ba[`f&!S`V![e!WSek!fa!

ZS`V^W(! ! !

Q**.3R!

! JZW!ea^gf[a`!ad!bSefW!aX!fZW!;LE>!fZge!aTfS[`WV!Ua`fS[`e!S`!S^UaZa^!ZSh[`Y!S!Ta[^[`Y!

ba[`f!aX!+**!r8!ad!^Wee!i[fZ!dWebWUf!fa!+**!bSdfe!Tk!_See!aX!fZW!;LE>!Sf&!fkb[US^^k&!S!Ua`fW`f!aX!/*!

bSdfe!Tk!_See!ad!_adW(! ! <gdfZWd_adW&!fZW!Ua`fW`f!aX!S^UaZa^e![e!bdWXWdST^k!+&***!bSdfe!Tk!_See!ad!

^Wee&!S`V!_adW!bdWXWdST^k!/**!bSdfe!Tk!_See!ad!^Wee(! ! MZW`!fZW!Ua`fW`f!aX!fZW!S^UaZa^e!XS^^e!i[fZ[`!

fZ[e!dS`YW&!X^g[V[fk!aX!fZW!;LE>!ea^gf[a`!US`!TW!eWUgdWV!S`V!dWe[`!bdaVgUf[a`!i[fZ!XShadST^W!

WXX[U[W`Uk![e!W`ST^WV(! ! JZW!S^UaZa^![e!bdWXWdST^k!_WfZS`a^(! ! ?f![e!fa!TW!`afWV!fZSf!fZW!;LE>!

ea^gf[a`!SXfWd!fZW!eSba`[X[USf[a`!_Sk!TW!`af!a`^k!fZW!S^UaZa^!ea^gf[a`!Tgf!S!ea^gf[a`!aX!_[jWV!

ea^hW`fe!Ua`fS[`[`Y!S`afZWd!ea^hW`f!egUZ!Se!iSfWd!SVVWV!Se!`WWVWV&!fa!S`!WjfW`f![`!iZ[UZ!fZW!

;LE>![e!`af!VWbae[fWV(! ! !

Q**/*R!

! 6`!WjW_b^Sdk!_WfZaV!Xad!aTfS[`[`Y!fZW!iSfWd'Ua`fS[`[`Y!;LE>!iZ[UZ!_Sk!TW!geWV![`!

fZW!bdWeW`f![`hW`f[a`!bdWXWdST^k![`U^gVWe4![`fdaVgU[`Y![`fa!S!hWeeW^&!fZW!;LE>!ea^gf[a`&!iZ[UZ!iSe!

aTfS[`WV!Se!VWeUd[TWV!STahW!S`V!Ua`fS[`e!S`!S^UaZa^!ZSh[`Y!S!Ta[^[`Y!ba[`f!aX!+**!r8!ad!^Wee![`!S`!

S_ag`f!aX!/*!bSdfe!Tk!_See!ad!_adW!i[fZ!dWebWUf!fa!+**!bSdfe!Tk!_See!aX!fZW!;LE>/ Td[`Y[`Y!fZW!

;LE>!ea^gf[a`![`fa!Ua`fSUf!i[fZ!iSfWd!hSbad![`!fZW!hWeeW^!fa!^Wf!agf!fZW!S^UaZa^!faYWfZWd!i[fZ!

iSfWd!hSbad/ ^Wff[`Y!fZW!iSfWd'Ua`fS[`[`Y!;LE>!agf!Xda_!fZW!hWeeW^/ 3@6 [`fdaVgU[`Y!fa!S`!

WjfdgVWd!VWeUd[TWV!^SfWd&!fZW!iSfWd'Ua`fS[`[`Y!;LE>!^Wf!agf!Xda_!fZW!hWeeW^(! ! 6UUadV[`Y!fa!egUZ!S!

_WfZaV&!fZW!S^UaZa^![`!fZW!SXadW_W`f[a`WV!;LE>!ea^gf[a`!US`!TW!WXX[U[W`f^k!dWb^SUWV!i[fZ!iSfWd!

S`V!SV\gef_W`f!aX!fZW!_a[efgdW!Ua`fW`f!aX!fZW!;LE>![e!XSU[^[fSfWV(! ! !

Q**/+R!

! 6!bdaUWVgdW!Xad!Td[`Y[`Y!fZW!;LE>!ea^gf[a`&!iZ[UZ!iSe![`fdaVgUWV![`fa!fZW!hWeeW^&![`fa!

Ua`fSUf!i[fZ!iSfWd!hSbad![`!fZW!hWeeW^![e!`af!bSdf[Ug^Sd^k!^[_[fWV&!S`V!fZW!bdaUWVgdW!_Sk!TW!

Ua`VgUfWV!Tk!W[fZWd!S!Ua`f[`gage!ekefW_!ad!S!TSfUZi[eW!ekefW_(! ! 6^ea&!fZW!Xad_!aX!fZW!hWeeW^![e!

`af!bSdf[Ug^Sd^k!^[_[fWV&!S`V!bdWXWdST^W!Xad_e!_Sk!TW4!fZW!faiWd!fkbW!hWeeW^!Xad!fZW!USeW!aX!fZW!
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!

Ua`f[`gage!ekefW_/!S`V!S!TSfZ!fkbW!hWeeW^!Xad!fZW!USeW!aX!fZW!TSfUZi[eW!ekefW_(! ! JS][`Y![`fa!

Ua`e[VWdSf[a`!fZW!bdaVgUf[a`!WXX[U[W`Uk&!fZW!Ua`f[`gage!ekefW_![e![`Vgefd[S^^k!bdWXWddWV(! ! !

?^^gefdSf[hW!WjS_b^We!aX!fZW!faiWd!fkbW!hWeeW^![`U^gVW4!fdSk!faiWde!egUZ!Se!S!badage!b^SfW!faiWd!S`V!

S!TgTT^W!USb!faiWd/ 3@6!bSU]WV!faiWde!Ua`fS[`[`Y!S!d[`Y!fkbW!X[^^Wd&!WfU(&!TW[`Y!bSU]WV(! ! !

Q**/,R!

! ?`!fZW!faiWd!fkbW!hWeeW^&![f![e!bdWXWdST^W!fZSf!iSfWd!hSbad![e!XWV!Xda_!fZW!^aiWd!bSdf!aX!S!

Ua`fS[`Wd&!S`V!fZW!ea^gf[a`!ad!bSefW!aX!fZW!;LE>![e!XWV!Xda_!S!bae[f[a`!STahW!fZW!XWWV!bae[f[a`!aX!

fZW!iSfWd!hSbad&!iZWdWTk!fZW!ea^hW`f!$S^UaZa^%!TW[`Y!bdWeW`f![`!fZW!ea^gf[a`!ad!bSefW!aX!fZW!;LE>!

XWV![e!^Wf!agf!faYWfZWd!i[fZ!iSfWd!hSbad!fa!^Wf!agf!fZW!iSfWd'Ua`fS[`[`Y!;LE>!ZSh[`Y!S!_a[efgdW!

Ua`fW`f!aX!+*!fa!3*#!Tk!_See&!Xda_!fZW!hWeeW^(! ! JZW!S_ag`f!aX!fZW!iSfWd!hSbad!fa!TW![`fdaVgUWV&!

i[fZ!dWebWUf!fa!fZW!S_ag`f!aX!fZW!ea^gf[a`!ad!bSefW!aX!fZW!;LE>![`fdaVgUWV![e&![`!fWd_e!aX!_See!

dSf[a&!bdWXWdST^k!*(-!fa!-*!f[_We&!_adW!bdWXWdST^k!*(/!fa!+*!f[_We&!S`V!ef[^^!_adW!bdWXWdST^k!*(1!fa!/!

f[_We&!TWUSgeW!faa!e_S^^!S`!S_ag`f!aX!fZW!iSfWd!hSbad!_Sk!dWeg^f![`!g`eSf[eXSUfadk!W^[_[`Sf[a`!

WXX[U[W`Uk!aX!fZW!ea^hW`f!$S^UaZa^%&!iZWdWSe!faa!^SdYW!S`!S_ag`f!fZWdWaX!_Sk!Td[`Y!S!V[eSVhS`fSYW!

[`!fWd_e!aX!fZW!Uaef(! ! 6^fZagYZ!fZW!iSfWd!hSbad!fa!TW![`!Ua`fSUf!i[fZ!fZW!ea^gf[a`!ad!bSefW!aX!fZW!

;LE>!_Sk!Ua`fS[`!+*!bSdfe!Tk!_See!ad!^Wee!aX!S!ea^hW`f!$S^UaZa^%!i[fZ!dWebWUf!fa!+**!bSdfe!Tk!

_See!aX!fZW!iSfWd!hSbad&![f![e!bdWXWddWV!fZSf!fZW!ea^hW`f!$S^UaZa^%![e!`af!Ua`fS[`WV![`!fZW!iSfWd!

hSbad!Xad!WXX[U[W`f^k!WjU^gV[`Y!fZW!ea^hW`f!$S^UaZa^%(! ! JZW!iSfWd'Ua`fS[`[`Y!;LE>!_Sk!Ua`fS[`!*!

fa!+*!bSdfe!Tk!_See!aX!fZW!ea^hW`f!$S^UaZa^%!i[fZ!dWebWUf!fa!+**!bSdfe!Tk!_See!aX!fZW!;LE>(! !

<gdfZWd&!fZW!iSfWd'Ua`fS[`[`Y!;LE>!_Sk!S^ea!Ua`fS[`!eSba`[X[USf[a`!USfS^kef!dWe[VgWe&!S`V)ad!fZW!

^[]W(! ! !

Q**/-R!

! JZW!S^UaZa^!US`!TW!dWgeWV!Tk!dWUahWd[`Y!Se!S`!ScgWage!S^UaZa^!ea^gf[a`&!Xa^^aiWV!Tk!

bgd[X[USf[a`!Se!`WWVWV(! ! JZW!ea^gf[a`!ad!bSefW!aX!fZW!;LE>![e!TdagYZf![`fa!V[dWUf!Ua`fSUf!i[fZ!fZW!

iSfWd!hSbad![`!fZW!hWeeW^&!iZWdWTk!fZW!Ua`fW`f!aX!fZW!ea^hW`f!$S^UaZa^%!YdSVgS^^k!VWUdWSeWe&!S`V!fZW!

;LE>![e![`!S!bSefW!Xad_!TW[`Y!eia^^W`!Vgd[`Y!fZ[e!bWd[aV&!S`V!fZge!^Wff[`Y!agf!Xda_!fZW!hWeeW^![e!

W`ST^WV!i[fZ!fZW!X^g[V[fk!TW[`Y!_S[`fS[`WV&!i[fZagf!YW^Sf[a`(! ! JZW!;LE>![e!V[eea^hWV![`!S!

_WfZS`a^)iSfWd!_[jWV!ea^hW`f!g`VWd!S`!adV[`Sdk!bdWeegdW!Sf!S!fW_bWdSfgdW!aX!Sdag`V!0*!fa!1*!r8&!

Xad!WjS_b^W/ ;AH7G7C&![`!fZW!USeW![`!iZ[UZ!fZW!ea^hW`f![e!iSfWd!S^a`W&!V[eea^gf[a`!g`VWd!S`!

adV[`Sdk!bdWeegdW!XS[^e(! ! >aiWhWd&![`!fZW!bdWeW`UW!aX&!Xad!WjS_b^W&!bdWeegd[lWV!iSfWd!hSbad!Sf!S!

fW_bWdSfgdW!aX!3*!r8!ad!_adW&!X^g[V[fk!US`!TW!_S[`fS[`WV!WhW`![`!S!efSfW!aX!;LE>!egTefS`f[S^^k!

Ua`fS[`[`Y!iSfWd!S^a`W(! ! !

Q**/.R!

! 6!fW_bWdSfgdW![`!fZW!hWeeW^![e!bdWXWdST^k!+**!fa!+/*!r8(! ! MZW`!fZW!fW_bWdSfgdW![`!fZW!

hWeeW^![e!^Wee!fZS`!+**!r8&!X^g[V[fk!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>!_Sk!TW![`egXX[U[W`f!S`V!fZge!

YW^Sf[a`!S`V)ad!aTefdgUf[a`!_Sk!aUUgd![`!fZW!hWeeW^(! ! JZ[e!fW_bWdSfgdW![e!_adW!bdWXWdST^k!++*!r8!

ad!_adW&!S`V!ef[^^!_adW!bdWXWdST^k!+,*!r8!ad!_adW(! ! E`!fZW!afZWd!ZS`V&![`!S!USeW![`!iZ[UZ!fZW!

fW_bWdSfgdW![`!fZW!hWeeW^![e!_adW!fZS`!+/*!r8&!fZW!;LE>!_Sk!VWfWd[adSfW(! ! CadW!bdWXWdST^k&!fZW!

fW_bWdSfgdW![e!+.*!r8!ad!^Wee(! ! !

Q**//R!

! ?`!SVV[f[a`&!bdWeegdW![`!fZW!hWeeW^!TW[`Y!faa!^ai!_Sk!^WSV!fa![`XWd[ad!WXX[U[W`Uk!aX!S^UaZa^!

W^[_[`Sf[a`o(! ! JZW!bdWeegdW![`!fZW!hWeeW^![e!bdWXWdST^k!*(+!CFS!ad!_adW&!_adW!bdWXWdST^k!*(+/!

CFS!ad!_adW&!S`V!ef[^^!_adW!bdWXWdST^k!*(,!CFS!ad!_adW(! ! E`!fZW!afZWd!ZS`V&!fZW!bdWeegdW![`!fZW!

hWeeW^!TW[`Y!faa!Z[YZ!_Sk!dWeg^f![`!WjUWee[hW^k!^ai!_W^f!h[eUae[fk!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>!

[`fdaVgUWV![`fa!fZW!WjfdgVWd!VWeUd[TWV!^SfWd&!VgW!fa!WjUWee[hW^k!Z[YZ!_a[efgdW!Ua`fW`f!aX!fZW!iSfWd'

Ua`fS[`[`Y!;LE>!^Wf!agf!Xda_!fZW!hWeeW^(! ! JZWdWXadW&!fZW!bdWeegdW![`!fZW!hWeeW^![e!bdWXWdST^k!*(0!

CFS!ad!^Wee&!_adW!bdWXWdST^k!*(/!CFS!ad!^Wee&!S`V!ef[^^!_adW!bdWXWdST^k!*(.!CFS!ad!^Wee(! ! !

Q**/0R!

! 6XfWd!fZW!;LE>!ea^gf[a`![e!TdagYZf![`fa!Ua`fSUf!i[fZ!iSfWd!hSbad!Se!VWeUd[TWV!STahW&!fZW!

iSfWd'Ua`fS[`[`Y!;LE>![e!^Wf!agf!Xda_!fZW!hWeeW^(! ! JZW!iSfWd'Ua`fS[`[`Y!;LE>![e!bdWXWdST^k!
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geWV!Se!fZW!iSfWd'Ua`fS[`[`Y!;LE>!fa!TW!XWV![`fa!fZW!WjfdgVWd![`!fZW!X[def!efWb(! ! !

Q**/1R!

! ?`!fZW!X[def!efWb&!fZW!iSfWd'Ua`fS[`[`Y!;LE>!ZSh[`Y!S!_a[efgdW!Ua`fW`f!M+!aX!+*!fa!3*#!

Tk!_See![e![`fdaVgUWV![`fa!fZW!WjfdgVWd!S`V!egT\WUfWV!fa!_W^f!]`WSV[`Y(! ! JZW!Xad_!aX!fZW!iSfWd'

Ua`fS[`[`Y!;LE>![`fdaVgUWV![`fa!fZW!WjfdgVWd![e!`af!bSdf[Ug^Sd^k!^[_[fWV!S`V![e!WjW_b^[X[WV!Tk!

bSefW!S`V!fZW!^[]W(! ! 6e!VWeUd[TWV!STahW&!Tk!Td[`Y[`Y!fZW!;LE>!ea^gf[a`![`fa!V[dWUf!Ua`fSUf!i[fZ!

fZW!iSfWd!hSbad![`!fZW!hWeeW^&!fZW!iSfWd'Ua`fS[`[`Y!;LE>![`!S!bSefW!Xad_!US`!TW!aTfS[`WV(! ! JZW!

;LE>![e!^Wf!agf!Xda_!fZW!hWeeW^!i[fZagf!TW[`Y!YW^SfWV!iZ[^W!fZW!X^g[V[fk![e!_S[`fS[`WV(! ! !

Q**/2R!

! JZW!_a[efgdW!Ua`fW`f!M+![`!fZW!iSfWd'Ua`fS[`[`Y!;LE>![`fdaVgUWV![`fa!fZW!WjfdgVWd![e!

+*!fa!3*#!Tk!_See(! ! ?`!fZW!USeW![`!iZ[UZ!fZW!_a[efgdW!Ua`fW`f!M+![e!^Wee!fZS`!+*#!Tk!_See&!S!

e_S^^!S_ag`f!aX!fZW!_a[efgdW!_Sk!TW!dWfS[`WV![`!fZW!iSfWd'Ua`fS[`[`Y!;LE>&!S`V!fZge!badage!

bW^^Wfe!aX!fZW!;LE>!V[eUZSdYWV!Xda_!fZW!WjfdgVWd!S`V!fZW`!Ugf!fW`V!fa!ZShW!S!badW!egdXSUW!SdWS!aX!

^Wee!fZS`!,/!_,)Y(! ! MZW`!fZW!badW!egdXSUW!SdWS![e!^Wee!fZS`!,/!_,)Y&!fZW!iSeZ[`Y!WXX[U[W`Uk!aX!

eSba`[X[USf[a`!dWe[VgWe!_Sk!TW![_bS[dWV!S`V!Vdk[`Y!_Sk!fS]W!S!^a`Y!f[_W!bWd[aV&!iZWdWTk!fZW!

bdaVgUf[a`!WXX[U[W`Uk!fW`Ve!fa!TW![_bS[dWV(! ! JZW!_a[efgdW!Ua`fW`f!M+![e!bdWXWdST^k!,*#!Tk!_See!

ad!_adW&!_adW!bdWXWdST^k!-*#!Tk!_See!ad!_adW&!ef[^^!_adW!bdWXWdST^k!.*#!Tk!_See!ad!_adW&!S`V!

bSdf[Ug^Sd^k!bdWXWdST^k!./#!Tk!_See!ad!_adW(! ! E`!fZW!afZWd!ZS`V&!iZW`!fZW!_a[efgdW!Ua`fW`f!M+!

[e!_adW!fZS`!3*#!Tk!_See&!fZW!badW!egdXSUW!SdWS!fW`Ve!fa!TW!_adW!fZS`!./!_,)Y(! ! MZW`!fZW!badW!

egdXSUW!SdWS![e!_adW!fZS`!./!_,)Y&!fZW!bW^^Wfe!Vgd[`Y!iSeZ[`Y!Sf!S!Z[YZ!fW_bWdSfgdW!fW`V!fa!TW!

^[]W^k!fa!Ua`Y^gf[`SfW!i[fZ!a`W!S`afZWd(! ! JZW!_a[efgdW!Ua`fW`f!M+![e!bdWXWdST^k!2*#!Tk!_See!ad!

^Wee&!_adW!bdWXWdST^k!1*#!Tk!_See!ad!^Wee&!ef[^^!_adW!bdWXWdST^k!0*#!Tk!_See!ad!^Wee&!S`V!

bSdf[Ug^Sd^k!bdWXWdST^k!//#!Tk!_See!ad!^Wee(! ! JZW!_a[efgdW!Ua`fW`f!M+![`!fZW!iSfWd'Ua`fS[`[`Y!

;LE>![`fdaVgUWV![`fa!fZW!WjfdgVWd!US`!TW!VWfWd_[`WV!Tk!S!_WfZaV!VWeUd[TWV![`!;N6CFB;I!Se!

VWeUd[TWV!^SfWd(! ! JZW!_a[efgdW!Ua`fW`f!M+!US`!TW!SV\gefWV!Tk&!Xad!WjS_b^W&!Ua`V[f[a`e![`!USddk[`Y!

agf!S!baeffdWSf_W`f!aX!fZW!ea^gf[a`!ad!bSefW!aX!fZW!;LE>&!Ua`V[f[a`e![`!aTfS[`[`Y!fZW!iSfWd'

Ua`fS[`[`Y!;LE>!Xda_!fZW!ea^gf[a`!ad!bSefW!aX!fZW!;LE>&!S`V!fZW!^[]W(! ! !

Q**/3R!

! 6!fW_bWdSfgdW!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>!XWV![`fa!fZW!WjfdgVWd![e!`af!bSdf[Ug^Sd^k!

^[_[fWV&!S`V![e!bdWXWdST^k!2*!fa!+-*!r8(! ! MZW`!fZW!fW_bWdSfgdW![e!^Wee!fZS`!2*!r8&!fZW!badage!

bW^^Wfe!aX!fZW!;LE>!V[eUZSdYWV!Xda_!fZW!WjfdgVWd!S`V!fZW`!Ugf!fW`V!fa!TW!^[]W^k!fa!ZShW!fZW!badW!

ha^g_W!bdabadf[a`!$L,)L+%!aX!^Wee!fZS`!,/#!Tk!ha^g_W(! ! MZW`!fZW!badW!ha^g_W!bdabadf[a`!

$L,)L+%![e!^Wee!fZS`!,/#!Tk!ha^g_W&!fZW!iSeZ[`Y!WXX[U[W`Uk!aX!eSba`[X[USf[a`!dWe[VgWe!_Sk!TW!

[_bS[dWV!S`V!Vdk[`Y!_Sk!fS]W!S!^a`Y!f[_W!bWd[aV&!iZWdWTk!fZW!bdaVgUf[a`!WXX[U[W`Uk!fW`Ve!fa!TW!

[_bS[dWV(! ! JZW!fW_bWdSfgdW![e!bdWXWdST^k!3*!r8!ad!_adW&!S`V!_adW!bdWXWdST^k!3/!r8!ad!_adW(! ! E`!

fZW!afZWd!ZS`V&![`!S!USeW![`!iZ[UZ!fZW!fW_bWdSfgdW![e!_adW!fZS`!+-*!r8&!fZW!badW!ha^g_W!bdabadf[a`!

$L,)L+%!fW`Ve!fa!TW!^[]W^k!fa!WjUWWV!.*#!Tk!ha^g_W&!S`V!fZW!badW!egdXSUW!SdWS!fW`Ve!fa!TW!^[]W^k!

fa!WjUWWV!./!_,)Y(! ! MZW`!fZW!badW!ha^g_W!bdabadf[a`!$L,)L+%![e!_adW!fZS`!.*#!Tk!ha^g_W&!ad!

iZW`!fZW!badW!egdXSUW!SdWS![e!_adW!fZS`!./!_,)Y&!fZW!bW^^Wfe!Vgd[`Y!iSeZ[`Y!Sf!S!Z[YZ!fW_bWdSfgdW!

fW`V!fa!TW!^[]W^k!fa!Ua`Y^gf[`SfW!i[fZ!a`W!S`afZWd(! ! JZW!fW_bWdSfgdW![e!bdWXWdST^k!+,/!r8!ad!^Wee&!

S`V!_adW!bdWXWdST^k!++/!r8!ad!^Wee(! ! JZW!fW_bWdSfgdW!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>!US`!TW!

SV\gefWV!Tk&!Xad!WjS_b^W&!Ua`V[f[a`e![`!aTfS[`[`Y!fZW!iSfWd'Ua`fS[`[`Y!;LE>!Xda_!fZW!ea^gf[a`!ad!

bSefW!aX!fZW!;LE>&!S`V!fZW!^[]W(! ! !

Q**0*R!

! ?`!^[YZf!aX!Ua`Y^gf[`Sf[a`!aX!dWeg^fS`f!badage!bW^^Wfe!aX!fZW!;LE>!i[fZ!a`W!S`afZWd!

TWUa_[`Y!^Wee!^[]W^k!fa!aUUgd&!S`V!TWUSgeW!aX![`X^gW`UWe!a`!fZW!badW!ha^g_W!bdabadf[a`!$L,)L+%!aX!

fZW!bW^^Wfe&!S!Ua`fW`f!aX!fZW!S^UaZa^!ZSh[`Y!S!Ta[^[`Y!ba[`f!aX!+**!r8!ad!^Wee![`![`!fZW!iSfWd'

Ua`fS[`[`Y!;LE>![`fdaVgUWV![`fa!fZW!WjfdgVWd![e!bdWXWdST^k!/#!Tk!_See!ad!^Wee&!_adW!bdWXWdST^k!

+#!Tk!_See!ad!^Wee&!S`V!bSdf[Ug^Sd^k!bdWXWdST^k!*(/#!Tk!_See!ad!^Wee(! ! MZW`!fZW!Ua`fW`f!aX!fZW!

S^UaZa^![e!_adW!fZS`!/#!Tk!_See&!fZW!badW!ha^g_W!bdabadf[a`!$L,)L+%!fW`Ve!fa!TW!^[]W^k!fa!WjUWWV!



!

!

')!

!

.*#!Tk!ha^g_W&!S`V!fZW!badW!egdXSUW!SdWS!fW`Ve!fa!TW!^[]W^k!fa!WjUWWV!./!_,)Y(! ! MZW`!fZW!badW!

ha^g_W!bdabadf[a`!$L,)L+%![e!_adW!fZS`!.*#!Tk!ha^g_W&!ad!iZW`!fZW!badW!egdXSUW!SdWS![e!_adW!

fZS`!./!_,)Y&!fZW!bW^^Wfe!Vgd[`Y!iSeZ[`Y!Sf!S!Z[YZ!fW_bWdSfgdW!fW`V!fa!TW!^[]W^k!fa!Ua`Y^gf[`SfW!

i[fZ!a`W!S`afZWd(! ! !

Q**0+R!

! JZW!iSfWd'Ua`fS[`[`Y!;LE>![`fdaVgUWV![`fa!fZW!WjfdgVWd!_Sk!Ua`fS[`&!Xad!WjS_b^W&!S`!

S^]S^[!_WfS^!eS^f!XS^^[`Y!g`VWd!dWe[VgWe!aX!fZW!USfS^kef!geWV![`!fZW!eSba`[Xk[`Y!efWb&!S`V!fZW!^[]W&!Sf!S!

Ua`fW`f!aX!STagf!*(+!fa!/#!Tk!_See![`!fWd_e!aX!_WfS^!Wcg[hS^W`f&!S`V!_Sk!XgdfZWd!Ua`fS[`!Tk'

bdaVgUf!eS^fe&!Se!iW^^!Se!afZWd![_bgd[f[We&!S`V!fZW!^[]W(! ! 6!Ua`fW`f!aX!Ua_ba`W`fe!afZWd!fZS`!fZW!

;LE>&!iSfWd&!S`V!fZW!S^UaZa^!ZSh[`Y!S!Ta[^[`Y!ba[`f!aX!+**!r8!ad!^Wee![`!fZW!iSfWd'Ua`fS[`[`Y!

;LE>!XWV!fa!fZW!WjfdgVWd![e!bdWXWdST^k!+*#!Tk!_See!ad!^Wee&!_adW!bdWXWdST^k!/#!Tk!_See!ad!^Wee&!

ef[^^!_adW!bdWXWdST^k!-#!Tk!_See!ad!^Wee&!S`V!bSdf[Ug^Sd^k!bdWXWdST^k!+#!Tk!_See!ad!^Wee(! ! !

Q**0,R!

! <?=(!+!eZaie!S!h[Wi![^^gefdSf[`Y!S!Uk^[`VWd!efdgUfgdW!$gbbWd!e[VW!aX!<?=(!+%!S`V!S!eUdWi!

efdgUfgdW!$^aiWd!e[VW!aX!<?=(!+%!aX!fZW!WjfdgVWd!geWV![`!;jS_b^W!+!S`V!fZW!^[]W&!Se!VWeUd[TWV!^SfWd(! !

M[fZ!dWXWdW`UW!fa!<?=(!+&!fZW!X[def!efWb![e!XgdfZWd!Wjb^S[`WV(! ! !

Q**0-R!

! JZW!WjfdgVWd!geWV![`!fZW!X[def!efWb!_Sk!TW!W[fZWd!S!e[`Y^W!eUdWi!WjfdgVWd!ad!S!_g^f[!eUdWi!

WjfdgVWd&!S`V!S!fi[`'eUdWi!WjfdgVWd![e!bdWXWddWV(! ! <gdfZWd_adW&!B)9!aX!fZW!WjfdgVWd![e!bdWXWdST^k!2!

fa!-*&!_adW!bdWXWdST^k!3!fa!,/&!S`V!ef[^^!_adW!bdWXWdST^k!+*!fa!,*(! ! 6e!fZW!Uk^[`VWd!+&!S!T^aU]!

Uk^[`VWd!ad!fZW!^[]W!_Sk!TW!geWV(! ! JZW!Uk^[`VWd!+!aX!fZW!WjfdgVWd![e!bdah[VWV!i[fZ!S!XWWV!badf!,!aX!

fZW!iSfWd'Ua`fS[`[`Y!;LE>&!S`V!SXfWd!TW[`Y![`fdaVgUWV![`fa!fZW!XWWV!badf!,&!fZW!iSfWd'Ua`fS[`[`Y!

;LE>!X^aie!faiSdV!S!f[b!e[VW!$Vai`efdWS_!e[VW!-%!aX!fZW!Uk^[`VWd!+!S^a`Y!fZW!eUdWi!aX!fZW!

Uk^[`VWd!+&!Tk!iSk!aX!dafSf[a`!aX!S!eUdWi!V[ebaeWV![`!fZW!Uk^[`VWd!+(! ! ?`!fZ[e!bdaUWee&!iSfWd![`!fZW!

iSfWd'Ua`fS[`[`Y!;LE>![e!V[eUZSdYWV!Xda_!S!^[cg[V!agf^Wf!$TSU]!e^[f!.%!bdah[VWV!a`!fZW!Uk^[`VWd!+&!

iZWdWTk!fZW!_a[efgdW!Ua`fW`f!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>![e!VWUdWSeWV(! ! !

Q**0.R!

! ?`!S!b^S`Sd!h[Wi!aX!fZW!WjfdgVWd!Xda_!S!hWdf[US^!V[dWUf[a`!i[fZ!dWebWUf!fa!fZW!eUdWi!aX!fZW!

Uk^[`VWd!+&![f![e!bdWXWddWV!fZSf!fZW!TSU]!e^[f!.![e!bdah[VWV!a`!S`!gbefdWS_!e[VW!1!aX!fZW!X^ai!/!aX!

iSfWd'Ua`fS[`[`Y!;LE>!fZS`!fZW!XWWV!badf!,!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>&!S`V!fZW!XWWV!badf!,!

VaWe!`af!ahWd^Sb!i[fZ!fZW!TSU]!e^[f!.&![`!afZWd!iadVe&!S!bSdf!aX!fZW!g`VWd_aef!efdWS_!e[VW!-!aX!fZW!

TSU]!e^[f!.![e!V[ebaeWV!XgdfZWd!gbefdWS_!fZS`!S!bSdf!aX!fZW!gbbWd_aef!efdWS_!e[VW!1!aX!fZW!XWWV!badf!

,(! ! ?f![e!S^ea!bdWXWddWV!fZSf!fZW!WjfdgVWd!VaWe!`af!ZShW!fZW!^[cg[V!agf^Wf!XgdfZWd!Vai`efdWS_!fZS`!

fZW!XWWV!badf!,!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>&!S`V![f![e!_adW!bdWXWddWV!fZSf!fZW!WjfdgVWd!VaWe!`af!

ZShW!S!^[cg[V!agf^Wf!afZWd!fZS`!fZW!TSU]!e^[f!.(! ! ?`!fZW!USeW![`!iZ[UZ!fZW!WjfdgVWd!VaWe!`af!ZShW!S!

^[cg[V!agf^Wf!afZWd!fZS`!fZW!TSU]!e^[f!.&!fZW!_a[efgdW!Ua`fW`f!M,![`!fZW!badage!bW^^Wfe!aX!fZW!;LE>!

TW[`Y!V[eUZSdYWV!Xda_!fZW!WjfdgVWd!S`V!Ugf!fW`Ve!fa!TW!^[]W^k!fa!TW!SV\gefWV(! ! 6!fkbW!aX!fZW!TSU]!

e^[f!.!geWV![e!`af!bSdf[Ug^Sd^k!^[_[fWV&!S`V!S!YW`WdS^!VW^[cgad[`Y!e^[f!_Sk!TW!geWV!S`V!ebWU[X[US^^k&!S!

iWVYW!i[dW!fkbW!VW^[cgad[`Y!e^[f&!S!eUdWW`!_WeZ!fkbW!VW^[cgad[`Y!e^[f&!ad!fZW!^[]W!_Sk!TW!geWV(! ! !

Q**0/R!

! 6!Uk^[`VWd!fW_bWdSfgdW!aX!fZW!WjfdgVWd![e!bdWXWdST^k!1*!fa!+**!r8(! ! MZW`!fZW!Uk^[`VWd!

fW_bWdSfgdW!XS^^e!i[fZ[`!egUZ!S!dS`YW&!fZW!badW!egdXSUW!SdWS!aX!fZW!badage!bW^^Wfe!aX!fZW!;LE>!

V[eUZSdYWV!Xda_!fZW!WjfdgVWd!S`V!fZW`!Ugf!_Sk!TW!SV\gefWV!fa!,/!fa!./!_,)Y&!S`V!fZW!badW!ha^g_W!

bdabadf[a`!$L,)L+%!fW`Ve!fa!TW!SV\gefWV!fa!,/!fa!.*#!Tk!ha^g_W(! ! JZW!fW_bWdSfgdW![e!bdWXWdST^k!

32!r8!ad!^Wee&!S`V!_adW!bdWXWdST^k!3/!r8!ad!^Wee(! ! JZW!Uk^[`VWd!fW_bWdSfgdW!Se!dWXWddWV!fa!ZWdW[`!

_WS`e!fZW!_Sj[_g_!fW_bWdSfgdW!Sf!S!bSdf!XgdfZWd!a`!fZW!Vai`efdWS_!e[VW!fZS`!fZW!XWWV!badf!,!aX!

fZW!iSfWd'Ua`fS[`[`Y!;LE>(! ! !

Q**00R!

! 6e!fZW!eUdWi!aX!fZW!WjfdgVWd&!S!eWY_W`f!fkbW!ad!fZW!^[]W!_Sk!TW!geWV(! ! 6!dafSf[a`!ebWWV!

aX!fZW!eUdWi![e!bdWXWdST^k!+*!fa!,&***!db_(! ! MZW`!fZW!dafSf[a`!ebWWV!aX!fZW!eUdWi!XS^^e!i[fZ[`!



!

!
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!

egUZ!S!dS`YW&!W^gf[a`!aX!fZW!;LE>!US`!TW!XgdfZWd![`Z[T[fWV(! ! JZW!dafSf[a`!ebWWV!aX!fZW!eUdWi![e!

_adW!bdWXWdST^k!/*!db_!ad!_adW&!ef[^^!_adW!bdWXWdST^k!+,*!db_!ad!_adW&!WhW`!_adW!bdWXWdST^k!+/*!

db_!ad!_adW&!S`V!bSdf[Ug^Sd^k!bdWXWdST^k!,**!db_!ad!_adW(! ! E`!fZW!afZWd!ZS`V&!fZW!eUdWi!dafSf[a`!

ebWWV![e!_adW!bdWXWdST^k!+&/**!db_!ad!^Wee&!ef[^^!_adW!bdWXWdST^k!+&***!db_!ad!^Wee&!WhW`!_adW!

bdWXWdST^k!2**!db_!ad!^Wee&!S`V!bSdf[Ug^Sd^k!bdWXWdST^k!/**!db_!ad!^Wee(! ! !

Q**01R!

! ?`!fZW!eWUa`V!efWb&!fZW!iSfWd'Ua`fS[`[`Y!;LE>!V[eUZSdYWV!Xda_!fZW!WjfdgVWd![e!Ugf!fa!

Y[hW!badage!bW^^Wfe!aX!fZW!;LE>!Ua`fS[`[`Y!iSfWd!$iSfWd'Ua`fS[`[`Y!badage!bW^^Wfe!aX!fZW!;LE>%(! !

6!_a[efgdW!Ua`fW`f!M,!aX!fZW!badage!bW^^Wfe!aX!fZW!;LE>!fZge!aTfS[`WV![e!bdWXWdST^k!/!fa!/*#!Tk!

_See(! ! ?`!S!USeW![`!iZ[UZ!fZW!_a[efgdW!Ua`fW`f!M,![e!^Wee!fZS`!/#!Tk!_See&!S!badW!egdXSUW!SdWS!aX!

fZW!bW^^Wfe!fW`Ve!fa!TW!^[]W^k!fa!TW!^Wee!fZS`!,/!_,)Y(! ! MZW`!fZW!badW!egdXSUW!SdWS![e!^Wee!fZS`!,/!

_,)Y&!fZW!iSeZ[`Y!WXX[U[W`Uk!aX!eSba`[X[USf[a`!dWe[VgWe!_Sk!TW![_bS[dWV!S`V!Vdk[`Y!_Sk!fS]W!S!

^a`Y!f[_W!bWd[aV&!iZWdWTk!fZW!bdaVgUf[a`!WXX[U[W`Uk!fW`Ve!fa!TW![_bS[dWV(! ! JZW!_a[efgdW!Ua`fW`f!

M,![e!bdWXWdST^k!+*#!Tk!_See!ad!_adW&!_adW!bdWXWdST^k!,*#!Tk!_See!ad!_adW&!S`V!ef[^^!_adW!

bdWXWdST^k!-*#!Tk!_See!ad!_adW(! ! E`!fZW!afZWd!ZS`V&!iZW`!fZW!_a[efgdW!Ua`fW`f!M,![e!_adW!fZS`!

/*#!Tk!_See&!fZW!badW!egdXSUW!SdWS!fW`Ve!fa!TW!^[]W^k!fa!WjUWWV!./!_,)Y(! ! MZW`!fZW!badW!egdXSUW!

SdWS![e!_adW!fZS`!./!_,)Y&!fZW!bW^^Wfe!Vgd[`Y!iSeZ[`Y!Sf!S!Z[YZ!fW_bWdSfgdW!fW`V!fa!TW!^[]W^k!fa!

Ua`Y^gf[`SfW!i[fZ!a`W!S`afZWd(! ! JZW!_a[efgdW!Ua`fW`f!M,![e!bdWXWdST^k!./#!Tk!_See!ad!^Wee&!S`V!

_adW!bdWXWdST^k!.*#!Tk!_See!ad!^Wee(! ! JZW!_a[efgdW!Ua`fW`f!M,!US`!TW!VWfWd_[`WV!Tk!S!_WfZaV!

VWeUd[TWV![`!;N6CFB;I(! ! !

Q**02R!

! ?`!fZW!bdWeW`f![`hW`f[a`&!S!dSf[a!$M,)M+%!aX!fZW!_a[efgdW!Ua`fW`f!M,!aX!fZW!badage!

bW^^Wfe!aX!fZW!;LE>!aTfS[`WV!Tk!Ugff[`Y!fZW!iSfWd'Ua`fS[`[`Y!;LE>!V[eUZSdYWV&!fa!fZW!_a[efgdW!

Ua`fW`f!M+![`!fZW!iSfWd'Ua`fS[`[`Y!;LE>![`fdaVgUWV![`fa!fZW!WjfdgVWd![e!bdWXWdST^k!*(,!ad!_adW!

S`V!^Wee!fZS`!+(! ! MZW`!fZW!dSf[a!$M,)M+%!XS^^e!i[fZ[`!egUZ!S!dS`YW&!fZW!badW!ha^g_W!bdabadf[a`!

$L,)L+%!aX!fZW!bW^^Wfe!_Sk!TW!dWSV[^k!SV\gefWV!fa!,/!fa!.*#!Tk!ha^g_W(! ! JZW!dSf[a!$M,)M+%![e!

bdWXWdST^k!*(-!ad!_adW&!_adW!bdWXWdST^k!*(.!ad!_adW&!ef[^^!_adW!bdWXWdST^k!*(/!ad!_adW&!bSdf[Ug^Sd^k!

bdWXWdST^k!*(//!ad!_adW&!S`V!_aef!bdWXWdST^k!*(0!ad!_adW(! ! E`!fZW!afZWd!ZS`V&!fZW!dSf[a!$M,)M+%!

[e!bdWXWdST^k!*(3!ad!^Wee&!_adW!bdWXWdST^k!*(2/!ad!^Wee&!ef[^^!_adW!bdWXWdST^k!*(2!ad!^Wee&!bSdf[Ug^Sd^k!

bdWXWdST^k!*(1/!ad!^Wee&!S`V!_aef!bdWXWdST^k!*(1!ad!^Wee(! ! JZW!_a[efgdW!Ua`fW`f!M,!US`!TW!SV\gefWV!

Tk&!Xad!WjS_b^W&!fZW!_a[efgdW!Ua`fW`f!M+&!fZW!Uk^[`VWd!fW_bWdSfgdW&!fZW!eUdWi!dafSf[a`!ebWWV&!S`V!

fZW!^[]W(! ! <gdfZWd_adW&!Se!VWeUd[TWV!STahW&!Tk!bdah[V[`Y!fZW!TSU]!e^[f!fa!bWd_[f!V[eUZSdY[`Y!iSfWd&!

fZW!_a[efgdW!Ua`fW`f!M,!US`!TW!SV\gefWV(! ! !

Q**03R!

! 6!fW_bWdSfgdW!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>!V[eUZSdYWV!Xda_!fZW!WjfdgVWd![e!2*!fa!+**!

r8(! ! ?`!S!USeW![`!iZ[UZ!fZW!fW_bWdSfgdW![e!^Wee!fZS`!2*!r8&!fZW!badage!bW^^Wfe!aX!fZW!;LE>!

aTfS[`WV!Tk!Ugff[`Y!fZW!iSfWd'Ua`fS[`[`Y!;LE>!V[eUZSdYWV!fW`V!fa!ZShW!fZW!badW!egdXSUW!SdWS!aX!

^Wee!fZS`!,/!_,)Y&!S`V!fW`V!fa!ZShW!fZW!badW!ha^g_W!bdabadf[a`!$L,)L+%!aX!^Wee!fZS`!,/#!Tk!

ha^g_W(! ! MZW`!fZW!badW!egdXSUW!SdWS![e!^Wee!fZS`!,/!_,)Y&!ad!iZW`!fZW!badW!ha^g_W!bdabadf[a`!

$L,)L+%![e!^Wee!fZS`!,/#!Tk!ha^g_W&!fZW!iSeZ[`Y!WXX[U[W`Uk!aX!eSba`[X[USf[a`!dWe[VgWe!_Sk!TW!

[_bS[dWV!S`V!Vdk[`Y!_Sk!fS]W!S!^a`Y!f[_W!bWd[aV&!iZWdWTk!fZW!bdaVgUf[a`!WXX[U[W`Uk!fW`Ve!fa!TW!

[_bS[dWV(! ! JZ[e!fW_bWdSfgdW![e!bdWXWdST^k!2/!r8!ad!_adW(! ! E`!fZW!afZWd!ZS`V&![`!fZW!USeW![`!iZ[UZ!

fZW!fW_bWdSfgdW![e!_adW!fZS`!+**!r8&!fZW!badW!egdXSUW!SdWS!fW`Ve!fa!TW!YdWSfWd!fZS`!./!_,)Y&!S`V!fZW!

badW!ha^g_W!bdabadf[a`!$L,)L+%!_Sk!TW!YdWSfWd!fZS`!.*#!Tk!ha^g_W(! ! MZW`!fZW!badW!egdXSUW!

SdWS![e!_adW!fZS`!./!_,)Y&!ad!iZW`!fZW!badW!ha^g_W!bdabadf[a`!$L,)L+%![e!_adW!fZS`!.*#!Tk!

ha^g_W&!fZW!bW^^Wfe!Vgd[`Y!iSeZ[`Y!Sf!S!Z[YZ!fW_bWdSfgdW!fW`V!fa!TW!^[]W^k!fa!Ua`Y^gf[`SfW!i[fZ!a`W!

S`afZWd(! ! JZW!fW_bWdSfgdW![e!bdWXWdST^k!32!r8!ad!^Wee&!_adW!bdWXWdST^k!3/!r8!ad!^Wee&!S`V!

bSdf[Ug^Sd^k!bdWXWdST^k!3-!r8!ad!^Wee(! ! JZW!fW_bWdSfgdW!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>!V[eUZSdYWV!

Xda_!fZW!WjfdgVWd!US`!TW!VWfWd_[`WV!Tk!S!_WfZaV!VWeUd[TWV![`!;N6CFB;I(! ! !

Q**1*R!



!

!
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! ?`!^[YZf!aX!SV\gef[`Y!fZW!badW!ha^g_W!bdabadf[a`!$L,)L+%!aX!fZW!badage!bW^^Wfe!aX!fZW!

;LE>&!TW[`Y!aTfS[`WV!Tk!Ugff[`Y!fZW!iSfWd'Ua`fS[`[`Y!;LE>!V[eUZSdYWV&!fa!TW!,/!fa!.*#!Tk!

ha^g_W&!S!fW_bWdSfgdW!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>![`fdaVgUWV![`fa!fZW!WjfdgVWd![e!bdWXWdST^k!

Z[YZWd!fZS`!fZW!fW_bWdSfgdW!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>!V[eUZSdYWV!Xda_!fZW!WjfdgVWd(! ! JZW!

fW_bWdSfgdW!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>![`fdaVgUWV![`fa!fZW!WjfdgVWd!_Sk!TW!Z[YZWd!fZS`!fZW!

fW_bWdSfgdW!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>!V[eUZSdYWV!Xda_!fZW!WjfdgVWd!bdWXWdST^k!Tk!+!r8!ad!

_adW&!_adW!bdWXWdST^k!Tk!/!r8!ad!_adW&!S`V!bSdf[Ug^Sd^k!bdWXWdST^k!Tk!+*!r8!ad!_adW(! ! !

Q**1+R!

! ?`!fZW!eWUa`V!efWb&!fZW!iSfWd'Ua`fS[`[`Y!;LE>!V[eUZSdYWV!Xda_!fZW!WjfdgVWd![e!Ugf!fa!
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badage!bW^^Wfe!aX!fZW!;LE>%!iSe!_WSegdWV!Tk!ge[`Y!n86CI?P;H!NJo&!_S`gXSUfgdWV!Tk!LWdVWd!

IU[W`f[X[U!8a(&!BfV(! ! 6!bSdf[U^W!V[S_WfWd!$G-!/*(*#%&!Sf!iZ[UZ!S!Ug_g^Sf[hW!bSdf[U^W!V[efd[Tgf[a`!

aX!S!U[dU^W'Wcg[hS^W`f!bSdf[U^W!V[S_WfWd!Xda_!S!e_S^^!bSdf[U^W!V[S_WfWd!e[VW!iSe!/*#!$ha^g_W!

TSe[e%&!iSe!SVabfWV!Se!fZW!ShWdSYW!bSdf[U^W!V[S_WfWd&!fZW!U[dU^W'Wcg[hS^W`f!bSdf[U^W!V[S_WfWd!TW[`Y!

US^Ug^SfWV!Tk!S!Vk`S_[U![_SYW!S`S^ke[e!_WfZaV![`!SUUadVS`UW!i[fZ!?IE!+--,,',!$,**0%(! ! !

Q**2,R!

! $-%!MSeZ[`Y!JWef!Sf!>[YZ!JW_bWdSfgdW!

! JZW!badage!bW^^Wfe!aX!fZW!;LE>!aTfS[`WV![`!;jS_b^We!S`V!8a_bSdSf[hW!;jS_b^We&![`!S`!

S_ag`f!aX!-!]Y&!iWdW!egT\WUfWV!fa!S`!abWdSf[a`&!B<C=AC@<;!fi[UW&![`U^gV[`Y!iSeZ[`Y!i[fZ!ef[dd[`Y!

[`![a`!WjUZS`YWV!iSfWd!$TSfZ!dSf[a4!,*%!Sf!/*!r8!Xad!+!Zagd&!Xa^^aiWV!Tk!VW^[cgad[`Y&!S`V!fZW`!

Ua`Y^gf[`Sf[a`!aX!fZW!badage!bW^^Wfe!aX!fZW!;LE>!iSe!WhS^gSfWV!SUUadV[`Y!fa!fZW!Xa^^ai[`Y!

Ud[fWd[S(! ! !

! 64!8a`Y^gf[`Sf[a`!S_a`Y!fZW!bW^^Wfe!iSe!`af!Xag`V(! ! !

! 74!BaaeW!Ua`Y^gf[`Sf[a`!S_a`Y!fZW!bW^^Wfe!iSe!Xag`V!$+*#!ad!XWiWd!aX!fZW!bW^^Wfe!TW[`Y!

Ua`Y^gf[`SfWV%(! ! !

! 84!8a`Y^gf[`Sf[a`!S_a`Y!fZW!bW^^Wfe!iSe!Xag`V!$+*#!ad!_adW!S`V!/*#!ad!XWiWd!aX!fZW!

bW^^Wfe!TW[`Y!Ua`Y^gf[`SfWV%(! ! !

! 94!?`fW`eW!Ua`Y^gf[`Sf[a`!S_a`Y!fZW!bW^^Wfe!iSe!Xag`V!$_adW!fZS`!/*#!aX!fZW!bW^^Wfe!

TW[`Y!Ua`Y^gf[`SfWV%(! ! !

Q**2-R!

! $.%!JWef!a`!Dg_TWd!aX!J[_We!aX!MSeZ[`Y!

! JZW!badage!bW^^Wfe!aX!fZW!;LE>!SXfWd!fZW!STahW!;hS^gSf[a`!CWfZaV!$-%!nMSeZ[`Y!JWef!Sf!

>[YZ!JW_bWdSfgdWo!iWdW!egT\WUfWV!fa!S`!abWdSf[a`&!B<C=AC@<;!fi[UW&![`U^gV[`Y!UZSdY[`Y![`fa!S!+!

Y)B!ScgWage!SUWf[U!SU[V!ea^gf[a`!$TSfZ!dSf[a4!,*%!S`V!iSeZ[`Y!i[fZ!ef[dd[`Y!Sf!,/!r8!Xad!,!Zde&!

Xa^^aiWV!Tk!VW^[cgad[`Y(! ! JZW!badage!bW^^Wfe!aX!fZW!;LE>!SXfWd!iSeZ[`Y!i[fZ!fZW!ScgWage!SUWf[U!

SU[V!ea^gf[a`!iWdW!egT\WUfWV!fa!S`!abWdSf[a`![`U^gV[`Y!UZSdY[`Y![`fa![a`!WjUZS`YWV!iSfWd!$TSfZ!

dSf[a4!,*%&!S`V!iSeZ[`Y!i[fZ!ef[dd[`Y!Sf!,/!r8!Xad!,!Zde&!Xa^^aiWV!Tk!VW^[cgad[`Y(! ! K`f[^!S`!W^WUfd[U!

Ua`VgUf[h[fk!aX!fZW!^[cg[V!SXfWd!iSeZ[`Y!i[fZ![a`!WjUZS`YWV!iSfWd!dWSUZWV!-!OI)U_!ad!^Wee&!egUZ!S`!
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!

abWdSf[a`!aX!iSeZ[`Y!i[fZ![a`!WjUZS`YWV!iSfWd!S`V!VW^[cgad[`Y!iSe!dWbWSfWV&!S`V!fZW!`g_TWd!aX!

f[_We!aX!dWbWf[f[a`!iSe!dWUadVWV(! ! JZW!W^WUfd[U!Ua`VgUf[h[fk!iSe!_WSegdWV!i[fZ!n8C'-*;Jo&!

_S`gXSUfgdWV!Tk!JaS!;^WUfda`[Ue!BfV(! ! !

Q**2.R!

! $/%!CWSegdW_W`f!aX!Ca[efgdW!8a`fW`f!

! 7k!ge[`Y!WSUZ!-!Y!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>e&!fZW!badage!bW^^Wfe!aX!fZW!;LE>&!S`V!

fZW!Vdk!bW^^Wf[lWV!;LE>!dWe[`!Ua_bae[f[a`e!geWV!ad!aTfS[`WV![`!WSUZ!aX!;jS_b^We!S`V!

8a_bSdSf[hW!;jS_b^We&!fZW!_a[efgdW!Ua`fW`f!$M+%!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>&!fZW!_a[efgdW!

Ua`fW`f!$M,%!aX!fZW!badage!bW^^Wfe!aX!fZW!;LE>&!S`V!fZW!_a[efgdW!Ua`fW`f!aX!fZW!Vdk!bW^^Wf[lWV!

;LE>!dWe[`!Ua_bae[f[a`!iWdW!_WSegdWV!g`VWd!Ua`V[f[a`e![`ha^h[`Y!S!Vdk[`Y!fW_bWdSfgdW!aX!+2*!

r8!S`V!S!Vdk[`Y!f[_W!bWd[aV!aX!+/!_[`!i[fZ!n>H1-o&!S!ZS^aYW`!_a[efgdW!S`S^klWd!_S`gXSUfgdWV!Tk!

CWff^Wd!Ja^WVa(! ! !

Q**2/R!

! $0%!CWSegdW_W`f!aX!FWdUW`fSYW!8a`fW`f!aX!6^UaZa^!

! ;SUZ!/!Y!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>e!geWV![`!;jS_b^We!S`V!8a_bSdSf[hW!;jS_b^We!

iSe!XdWWlW'Ydag`V![`!^[cg[V!`[fdaYW`!S`V!S!eS_b^W!$STagf!/**!_Y%!iSe!fS]W`![`fa!S!h[S^!Xad!>II!

[__WV[SfW^k!SXfWd!fZW!Yd[`V[`Y&!S`V!S`!S`S^ke[e!aX!_WfZS`a^!iSe!bWdXad_WV!g`VWd!fZW!Xa^^ai[`Y!

Ua`V[f[a`e(! ! JZW!_WSegdW_W`f!iSe!Ua`VgUfWV!fi[UW!Xad!WSUZ!eS_b^W&!S`V!fZW!bWdUW`fSYW!Ua`fW`f!

aX!S^UaZa^!iSe!US^Ug^SfWV!Xda_!S`!ShWdSYW!fZWdWaX(! ! !

'! >WSV!ebSUW!$>II%'=8)CI!

! ahW`!fW_bWdSfgdW4!+,*!r8!$C>;!_WfZaV4!Q+,*!r8!s!-*!_[`R!s!/!f[_We%!

! ^aab!fW_bWdSfgdW4!,**!r8!

! fdS`eXWd!fW_bWdSfgdW4!,**!r8&!i[fZ!eZS][`Y!

=8)CI!

! Ua^g_`4!97'M6NWfd!$-*!_!'!*(,/!__!'!*(/!O_%!

! ahW`4!/*!r8!$_S[`fS[`WV!Xad!/!_[`%!L!+*!r8)_[`!L!,**!r8!$_S[`fS[`WV!Xad!+*!_[`%!

! [`\WUf[a`!badf4!,-*!r8!$eb^[f!dSf[a!,*4+%!

! _aVW!aX!_WSegdW_W`f4!I?C!$_)l!5!-+%!

Q**20R!

! $1%!CWSegdW_W`f!aX!CW^f!<^ai!HSfW!$C<H%!

! M[fZ!dWYSdV!fa!fZW!Vdk!bW^^Wf[lWV!;LE>!dWe[`!Ua_bae[f[a`e!aTfS[`WV![`!;jS_b^We!S`V!

8a_bSdSf[hW!;jS_b^We&!C<H!iSe!_WSegdWV![`!SUUadVS`UW!i[fZ!S!_WfZaV!V[eU^aeWV![`!@?I!A!1,+*4!

,*+.(! ! IbWU[X[US^^k&!SXfWd!fZW!Vdk!bW^^Wf[lWV!;LE>!dWe[`!Ua_bae[f[a`!iSe!bSU]WV![`fa!S!Uk^[`VWd!

ZSh[`Y!S`![`e[VW!V[S_WfWd!aX!3(//!__!S`V!S!^W`YfZ!aX!+0,!__!aX!S!_W^f'[`VWjWd!B,..!

$_S`gXSUfgdWV!Tk!JS]SdS!?`Vgefd[We!8a(&!BfV%!S`V!_W^fWV!Sf!,+*!r8&!S!^aSV!iSe!WhW`^k!Sbb^[WV!fa!

fZW!_a^fW`!dWe[`!Ua_bae[f[a`!Tk!ge[`Y!S!b^g`YWd!ZSh[`Y!S!_See!aX!,&+0*!Y!S`V!S!V[S_WfWd!aX!3(.2!

__(! ! 6!dWe[`!Ua_bae[f[a`!S_ag`f!$Y)+*!_[`%!WjfdgVWV!bWd!g`[f!f[_W!bWd[aV!Xda_!S`!ad[X[UW!ZSh[`Y!

S!V[S_WfWd!aX!,(+!__!bdah[VWV!Sf!S!UW`fWd!aX!fZW!Uk^[`VWd!iSe!_WSegdWV(! ! !

Q**21R!

! $2%!GgS`f[fSf[hW!9WfWd_[`Sf[a`!aX!IaV[g_!?a`&!FZaebZad[U!6U[V&!S`V!7ad[U!6U[V!

! ;SUZ!*(/!Y!aX!fZW!Vdk!bW^^Wf[lWV!;LE>!dWe[`!Ua_bae[f[a`e!aTfS[`WV![`!;jS_b^We!S`V!

8a_bSdSf[hW!;jS_b^We!iSe!b^SUWV![`fa!S!JWX^a`!$dWY[efWdWV!fdSVW_Sd]%!bdWeegdW!hWeeW^!S`V!

fZWdWfa&!/!_B!aX!Ua`UW`fdSfWV!`[fd[U!SU[V!iSe!SVVWV!S`V!VWUa_bae[f[a`!iSe!bWd_[ffWV!Sf!daa_!

fW_bWdSfgdW!Xad!-*!_[`(! ! JZ[dfk!_[`gfWe!^SfWd&!S!^[V!iSe!SffSUZWV!S`V!VWUa_bae[f[a`!iSe!S^^aiWV!

Tk!ZWSf[`Y!ge[`Y!S!iWf!VWUa_bae[f[a`!ekefW_!$nCMI',o!_S`gXSUfgdWV!Tk!6UfSU!Fda\WUf!IWdh[UWe!

8adbadSf[a`%!Sf!+/*!r8!Xad!+*!_[`!S`V!fZW`!Sf!+2*!r8!Xad!/!_[`&!Xa^^aiWV!Tk!Uaa^[`Y!fa!daa_!

fW_bWdSfgdW(! ! JZ[e!fdWSf_W`f!^[cg[V!iSe!fdS`eXWddWV!fa!S!/*!_B!ha^g_Wfd[U!X^Se]!$_SVW!aX!JFN!

$dWY[efWdWV!fdSVW_Sd]%%!S`V!V[^gfWV!i[fZ!bgdW!iSfWd!g`f[^!fZW!ha^g_Wfd[U!X^Se]!iSe!Xg^^(! ! JZ[e!

ea^gf[a`!iSe!egT\WUfWV!fa!S`S^keWe!a`!_WfS^e!Ua`fS[`WV!fZWdW[`!i[fZ!S`!?8F!W_[ee[a`!ebWUfda_WfWd!

$nEFJ?C6!.-**!9Lo!_S`gXSUfgdWV!Tk!FWd][`;^_Wd&!?`U(%!fa!US^Ug^SfW!fZW!S_ag`f!aX!eaV[g_![a`!
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$eaV[g_!W^W_W`f%&!fZW!S_ag`f!aX!bZaebZad[U!SU[V![`!fWd_e!aX!bZaebZSfW!dSV[US^&!S`V!fZW!S_ag`f!aX!

Tad[U!SU[V![`!fWd_e!aX!Tada`(! ! ?f![e!fa!TW!`afWV!fZSf![`!WSUZ!cgS`f[fSf[hW!VWfWd_[`Sf[a`&!S!

US^[TdSf[a`!UgdhW!UdWSfWV!ge[`Y!S!Ua__WdU[S^^k!ShS[^ST^W!efS`VSdV!ea^gf[a`!iSe!geWV(! ! !

Q**22R!

! $3%!CWSegdW_W`f!aX!6UWf[U!6U[V!8a`fW`f!

! ;SUZ!,*!Y!aX!fZW!Vdk!;LE>!dWe[`!Ua_bae[f[a`!bW^^Wfe!aTfS[`WV![`!;jS_b^We!S`V!

8a_bSdSf[hW!;jS_b^We!iSe!UZSdYWV![`fa!+**!_B!aX![a`!WjUZS`YWV!iSfWd&!S`V!WjfdSUfWV!g`VWd!

ZWSf[`Y!Sf!3/!r8(!Xad!0!Zde(! ! JZW!WjfdSUf!^[cg[V!iSe!egT\WUfWV!fa!`WgfdS^[lSf[a`!f[fdSf[a`!i[fZ!+)/*!

D!DSE>!ge[`Y!bZW`a^bZfZS^W[`!Se!S`![`V[USfad&!iZWdWTk!fZW!Ua`fW`f!aX!SUWf[U!SU[V!iSe!

cgS`f[fSf[hW^k!VWfWd_[`WV(! ! !

Q**23R!

! ;jS_b^W!+!

! 6`!;LE>!ea^gf[a`!Ua`fS[`[`Y4!+**!bSdfe!Tk!_See!aX!S`!;LE>!ZSh[`Y!S`!WfZk^W`W!g`[f!

Ua`fW`f!aX!-,!_A># 3@6 3 679C77 A8 D3BA@<8<53E<A@ A8 ..&.- ?A>#/ ,' B3CED 4J ?3DD A8 ?7E;3@A>/ 

S`V!.*!bSdfe!Tk!_See!aX!iSfWd!iSe!Ua`f[`gage^k!XWV!Xda_!S!fab!b^SfW!aX!S!b^SfW!faiWd!ZSh[`Y!S!

faiWd!V[S_WfWd!aX!*(-!_!S`V!+*!b^SfWe&!S`V!iSfWd!hSbad!iSe!T^ai`!Xda_!S!Taffa_!b^SfW!fZWdWaX&!

fZWdWTk!Td[`Y[`Y!fZW!;LE>!ea^gf[a`!S`V!fZW!iSfWd!hSbad![`fa!Ua`fSUf!Tk!S!Uag`fWdUgddW`f!X^ai(! ! 6!

fW_bWdSfgdW![`!fZW!faiWd!iSe!+-*!r8!S`V!S!fW_bWdSfgdW![`!fZW!faiWd!iSe!*(-!CFS(! ! MSfWd'

Ua`fS[`[`Y!;LE>!bW^^Wfe!aTfS[`WV!Tk!S^^ai[`Y!fZW!Ua`fSUf!i[fZ!fZW!iSfWd!hSbad!Tk!fZW!

Uag`fWdUgddW`f!X^ai!iWdW!W\WUfWV!Xda_!S!faiWd!Taffa_(! ! JZW!fW_bWdSfgdW!aX!fZW!iSfWd'Ua`fS[`[`Y!

;LE>!aTfS[`WV!iSe!+,*!r8&!S`V!fZW!_a[efgdW!Ua`fW`f!$M+%!_WSegdWV![`!SUUadVS`UW!i[fZ!fZW!

STahW!;hS^gSf[a`!CWfZaV!$/%!iSe!/,(.#!Tk!_See(! ! ?`!SVV[f[a`&!fZW!bWdUW`fSYW!Ua`fW`f!aX!S^UaZa^!

_WSegdWV![`!SUUadVS`UW!i[fZ!fZW!STahW!;hS^gSf[a`!CWfZaV!$0%!iSe!*(*,#!Tk!_See(! ! JZW!dWeg^fe!

SdW!eZai`![`!JST^W!+(! ! !

Q**3*R!

! JZW!fW_bWdSfgdW!aX!fZW!iSfWd'Ua`fS[`[`Y!;LE>!fZge!aTfS[`WV&!ZSh[`Y!fZW!_a[efgdW!

Ua`fW`f!$M+%!aX!/,(.#!Tk!_See!iSe!SV\gefWV!fa!++*!r8&!S`V!fZW!iSfWd'Ua`fS[`[`Y!;LE>!iSe!XWV!

Sf!.,!]Y)Zd&![`fa!S!fi[`'eUdWi!WjfdgVWd!eZai`![`!<?=(!+!ZSh[`Y!fZW!TSU]!e^[f!.!bdah[VWV!XgdfZWd!a`!

fZW!gbefdWS_!e[VW!1!fZS`!fZW!XWWV!badf!,!S`V!fZW`!WjfdgVWV!Xda_!S!V[W!iZ[UZ!iSe![`efS^^WV!a`!S!f[b!

aX!fZW!WjfdgVWd!S`V!ZSV!2!badWe!WSUZ!ZSh[`Y!S!badW!V[S_WfWd!aX!-*!__&!S`V!S!_W^fWV!bdaVgUf!

fZWdWaX!iSe&!iZW`!Sf!S!V[efS`UW!aX!*(*/!__!Xda_!fZW!V[W&!Ugf!i[fZ!S!Zaf!UgffWd!$<?=(!,%!ZSh[`Y!fia!

T^SVWe!fa!Y[hW!badage!bW^^Wfe!aX!fZW!;LE>!ZSh[`Y!S!X^Sf!ebZWd[US^!eZSbW(! ! 8[dUg^Sf[`Y!iSfWd![`!fZW!

UgffWd!ZSV!S!X^ai!dSfW!aX!-**!^[fWd)_[`&!U[dUg^Sf[`Y!iSfWd!$Uaa^[`Y!iSfWd%!ZSV!S!fW_bWdSfgdW!aX!/!r8&!

S`V!fZW!dafSf[a`!ebWWV!aX!fZW!UgffWd!T^SVW!iSe!-&***!db_(! ! 6f!fZ[e!f[_W!ba[`f&!fZW!dWe[`!fW_bWdSfgdW!

$agf^Wf%!iSe!3/!r8&!S`V!fZW!_a[efgdW!Ua`fW`f!$M,%!_WSegdWV![`!SUUadVS`UW!i[fZ!fZW!STahW!

;hS^gSf[a`!CWfZaV!$/%!iSe!-/(/#!Tk!_See(! ! ?f![e!fa!TW!`afWV!fZSf!fZW!dWe[`!fW_bWdSfgdW!$agf^Wf%!

iSe!_WSegdWV!Tk!S!fW_bWdSfgdW!eW`ead!iZ[UZ!Ua_We![`!Ua`fSUf!i[fZ!fZW!_W^f&!ZSh[`Y!TWW`!bdah[VWV!

[`!fZW!h[U[`[fk!aX!fZW!V[eUZSdYW!agf^Wf!Sf!S!Uk^[`VWd!f[b(! ! 6!bSdf!aX!fZWeW!Wjfdge[a`!Ua`V[f[a`e!S`V!

dWeg^fe!aX!fZW!_WSegdW_W`fe!SdW!eZai`![`!JST^W!+(! ! ?`!SVV[f[a`&!i[fZ!dWYSdV!fa!fZW!badage!bW^^Wfe!

aX!fZW!;LE>!aTfS[`WV&!fZW!badW!ha^g_W!bdabadf[a`&!fZW!badW!egdXSUW!SdWS&!fZW!_WV[S`!V[S_WfWd!aX!

badWe&!S`V!fZW!ShWdSYW!bSdf[U^W!V[S_WfWd!iWdW!_WSegdWV![`!SUUadVS`UW!i[fZ!WSUZ!bdaUWVgdW!

VWeUd[TWV![`!fZW!STahW!;hS^gSf[a`!CWfZaVe!$+%!S`V!$,%(! ! JZW!dWeg^fe!SdW!eZai`![`!JST^W!+(! ! ?f![e!

fa!TW!`afWV!fZSf!fZW!badW!ha^g_W!$L+%!iSe!*(,23!_^)Y(! ! !

! 8a`V[f[a`e!aX!Ji[`'IUdWi!;jfdgVWd!

! B)94!+.!

! abW`[`Y!V[S_WfWd4!-*!__!

! eUdWi4!Xg^^'X^[YZf! !

! dafSf[a`!ebWWV4!-**!db_!

! Uk^[`VWd!fW_bWdSfgdW4!3*!r8!$_Sj[_g_!fW_bWdSfgdW!Sf!S!bSdf!XgdfZWd!a`!fZW!Vai`efdWS_!
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CLAIMS 

1. Porous pellets of an ethylene-vinyl alcohol copolymer comprising pores, wherein in the 

porous pellets,  

a proportion (V2/V1 × 100) of a total value (V2) of pore volumes of pores having pore 

27/93@3>? <4 ('- @< )(( E9 C7@6 >3?=31@ @< / @<@/8 B/8A3 #.)$ <4 =<>3 B<8A93? <4 =<>3? 6/B7;5 =<>3 
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/ =<>3 ?A>4/13 />3/ <4 =<>3? 6/B7;5 =<>3 27/93@3>? <4 ('((- @< )(( E9 7? *- @< ,- 92/g.   

2. The porous pellets of an ethylene-vinyl alcohol copolymer according to claim 1, wherein 

/ 9327/; 27/93@3> <4 =<>3? 6/B7;5 =<>3 27/93@3>? <4 ('((- @< )(( E9 7? ('(- @< (')+ E9'   

3. The porous pellets of an ethylene-vinyl alcohol copolymer according to claim 1 or 2, 

wherein an average particle diameter is 2.5 to 8 mm.   

4. The porous pellets of an ethylene-vinyl alcohol copolymer according to any one of claims 

1 to 3, further comprising water.   

5. The porous pellets of an ethylene-vinyl alcohol copolymer according to claim 4, wherein 

a moisture content is 5 to 50% by mass.   

6. A method for producing porous pellets of an ethylene-vinyl alcohol copolymer, the 

method comprising:  

a first step of introducing into an extruder and melt kneading a water-containing ethylene-

vinyl alcohol copolymer in a paste form having a moisture content W1 of 10 to 90% by mass; and  

a second step of cutting the water-containing ethylene-vinyl alcohol copolymer 

discharged from the extruder to obtain the porous pellets of the ethylene-vinyl alcohol copolymer 

comprising water, wherein 

in the second step, the water-containing ethylene-vinyl alcohol copolymer discharged 

from the extruder is cut in a molten state, a temperature of the water-containing ethylene-vinyl 

alcohol copolymer discharged from the extruder is 80 to 100 °C,  

a proportion (V2/V1 × 100) of a total value (V2) of pore volumes of pores having pore 
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to 40% by volume, and  

a pore surface area of the porous pellets of the ethylene-vinyl alcohol copolymer is 25 to 

45 m2/g.   


