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>ZhXg^ei^dc!

!

M^iaZ!d[!CckZci^dc5!

H^(<;L?>!;FFIR!G?G<?K!CH=FN>CHA!;>>CMCO?FR!G;HN@;=MNK?>!

<I>R'!G?MBI>!@IK!G;HN@;=MNKCHA!H^(<;L?>!;FFIR!G?G<?K'!;H>!

G;HN@;=MNK?>!JKI>N=M!NLCHA!H^(<;L?>!;FFIR!G?G<?K!

!

MZX]c^XVa!@^ZaY!

T+++,U!

! M]Z!egZhZci!^ckZci^dc!gZaViZh!id!V!H^(WVhZY!Vaadn!

bZbWZg!^cXajY^c\!Vc!VYY^i^kZan!bVcj[VXijgZY!WdYn'!V!

bZi]dY![dg!bVcj[VXijg^c\!V!H^(WVhZY!Vaadn!bZbWZg'!VcY!V!

bVcj[VXijgZY!egdYjXi!jh^c\!V!H^(WVhZY!Vaadn!bZbWZg)!

!

<VX`\gdjcY!;gi!

T+++-U!

! =dckZci^dcVaan'!bZbWZgh!VcY!XdbedcZcih!l]^X]!VgZ!

jhZY!^c!X]Zb^XVa!eaVcih'!hZb^XdcYjXidg!bVcj[VXijg^c\!

egdXZhhZh'!VcY!i]Z!a^`Z!VgZ!gZfj^gZY!id!]VkZ!hjX]!

Xdggdh^dc!gZh^hiVcXZ!Vh!id!ZcYjgZ!Xdggdh^kZ!Zck^gdcbZcih)!!

<ZXVjhZ!d[!i]^h'!LNL.,1F!^h!ViiZbeiZY!id!WZ!XdckZgiZY!id!

V!H^(WVhZY!Vaadn!l]^X]!^h!WZiiZg!^c!i]Z!Xdggdh^dc!

gZh^hiVcXZ)!!@dg!ZmVbeaZ'!V!H^(WVhZY!Vaadn!XdciV^c^c\!=g!

VcY!Gd!$H^(=g(Gd!WVhZY!Vaadn%!Y^hXadhZY!^c!JViZci!

>dXjbZci!,!]Vh!WZZc!egdedhZY)!!BdlZkZg'!bZbWZgh!hjX]!Vh!

hXgZlh![dg!^c_ZXi^dc!bdaY^c\!VcY!Yg^aa^c\!YZk^XZh![dg!d^a!

lZaa'!l]^X]!VgZ!jhZY!^c!bdgZ!hZkZgZ!Zck^gdcbZcih'!VgZ!



(!-!(!

gZfj^gZY!id!]VkZ!]^\]!higZc\i]'!]VgYcZhh!VcY!i]Z!a^`Z!^c!

VYY^i^dc!id!i]Z!Xdggdh^dc!gZh^hiVcXZ'!VcY!gZfj^gZY!id!

]VkZ!ZmXZaaZci!bZX]Vc^XVa!egdeZgi^Zh)!!@dg!i]Z!H^(=g(Gd!

WVhZY!Vaadn!d[!JViZci!>dXjbZci!,'!^i!^h!cZXZhhVgn!id!

[jgi]Zg!^begdkZ!i]Z!bZX]Vc^XVa!egdeZgi^Zh)!

T+++.U!

! Cc!VYY^i^dc'!i]Z!YZh^\c!d[!i]Z!VWdkZ!YZhXg^WZY!

bZbWZgh!VcY!XdbedcZcih!]Vh!^cXgZVhZY!^c!XdbeaZm^in'!VcY!

^i!]Vh!Vahd!WZZc!gZfj^gZY!id!\^kZ!Xdbea^XViZY!h]VeZh!

l]^X]!VgZ!Y^[[^Xjai!id!WZ!bVcj[VXijgZY!Wn!Y^Z![dg\^c\!dg!

bVX]^cZ!ldg`)!!Cc!gZXZci!nZVgh'!i]Z!VYY^i^kZ!

bVcj[VXijg^c\!]Vh!WZZc!Veea^ZY!id!i]Z!egdYjXi^dc!d[!

bZbWZgh!]Vk^c\!i]Z!Xdbea^XViZY!h]VeZ)!

T+++/U!

! ;h!Y^hXadhZY!^c'![dg!ZmVbeaZ'!JViZci!F^iZgVijgZ!-'!

i]Z!VYY^i^kZ!bVcj[VXijg^c\!bZi]dY!^cXajYZh!gZeZVi^c\!Vc!

deZgVi^dc!d[!bZai^c\!V!gVl!bViZg^Va!edlYZg!Wn!hjeean^c\!V!

hdjgXZ!d[!]ZVi!i]ZgZid!VcY!hda^Y^[n^c\!i]Z!bZai!id!dWiV^c!

V!i]gZZ(Y^bZch^dcVa!h]VeZ!VYY^i^kZan!bVcj[VXijgZY!WdYn)!!

;XXdgY^c\!id!i]Z!VYY^i^kZ!bVcj[VXijg^c\!bZi]dY'!^i!^h!

edhh^WaZ!id!dWiV^c!V!egdYjXi!]Vk^c\!V!i]gZZ(Y^bZch^dcVa!

h]VeZ!^c!V!cZi!h]VeZ!dg!V!cZVg!cZi!h]VeZ'!ZkZc!i]dj\]!i]Z!

h]VeZ!^h!Xdbea^XViZY)!!@dg!^c[dgbVi^dc'!i]Z!iZgb!

"VYY^i^kZ!bVcj[VXijg^c\"!^h!Vc!^cYjhign!hiVcYVgY!iZgb!Vh!

^h!YZ[^cZY!^c!;LMG!$;bZg^XVc!LdX^Zin![dg!MZhi^c\!VcY!

GViZg^Vah%!@-24-'!Vh!^h!Y^hXadhZY!^c!JViZci!F^iZgVijgZ!-)!

!



(!.!(!

=^iVi^dc!F^hi!

JViZci!F^iZgVijgZ!

T+++0U!

! JViZci!F^iZgVijgZ!,5!DJ-+,0(,1+410;!

! JViZci!F^iZgVijgZ!-5!DJ-+,1(0+-041;!

!

LjbbVgn!d[!CckZci^dc!

MZX]c^XVa!JgdWaZb!

T+++1U!

! ;c!VYY^i^kZ!bVcj[VXijg^c\!bZi]dY!$;YY^i^kZ!

GVcj[VXijg^c\5!;G%!]Vh!V!\gZVi!VYkVciV\Z!d[!WZ^c\!VWaZ!id!

dWiV^c!V!egdYjXi!]Vk^c\!V!i]gZZ(Y^bZch^dcVa!h]VeZ!^c!V!

cZi!h]VeZ!dg!V!cZVg!cZi!h]VeZ)!!M]Z!VYY^i^kZ!

bVcj[VXijg^c\!bZi]dY!$]ZgZ^cV[iZg!gZ[ZggZY!id!Vh!VYY^i^kZ!

bVcj[VXijg^c\%!eVhhZh!i]gdj\]!V!egdXZhh!l]^X]!^h!

Y^[[ZgZci![gdb!V!XdckZci^dcVa!egdXZhh!hjX]!Vh!bZai^c\'!

XVhi^c\'![dg\^c\'!gdaa^c\'!dg!h^ciZg^c\!d[!bZiVa!edlYZg'!

^c!i]Z![^ZaY!d[!bZiVa!bViZg^Vah6!VcY!i]ZgZWn!V!bZiVa!

VYY^i^kZan!bVcj[VXijgZY!WdYn!$]ZgZ^cV[iZg!gZ[ZggZY!id!Vh!

VYY^i^kZan!bVcj[VXijgZY!WdYn!dg!h^bean!Vh!bVcj[VXijgZY!

WdYn%!^h!bVcj[VXijgZY)!

! M]Zc'!Vc!dW_ZXi!d[!i]Z!egZhZci!^ckZci^dc!^h!id!

egdk^YZ!V!H^(WVhZY!Vaadn!bZbWZg!l]^X]!^h!ZmXZaaZci!^c!

bZX]Vc^XVa!egdeZgi^Zh'!V!bZi]dY![dg!bVcj[VXijg^c\!V!H^(

WVhZY!Vaadn!bZbWZg'!VcY!V!bVcj[VXijgZY!egdYjXi!jh^c\!V!

H^(WVhZY!Vaadn!bZbWZg'!^c!VYY^i^dc!id!dWiV^c^c\!V!egdYjXi!



(!/!(!

]Vk^c\!V!i]gZZ(Y^bZch^dcVa!h]VeZ!^c!V!cZi!h]VeZ!dg!V!cZVg!

cZi!h]VeZ'!Wn!jh^c\!i]Z!VYY^i^kZ!bVcj[VXijg^c\)!

!

Ldaji^dc!id!JgdWaZb!

T+++2U!

! ;!H^(WVhZY!Vaadn!bZbWZg!d[!i]Z!egZhZci!^ckZci^dc!^h!

V!H^(WVhZY!Vaadn!bZbWZg!^cXajY^c\5!H^!Vi!i]Z!aVg\Zhi!

XdciZci!Wn!V!bVhh!gVi^d6!VcY!=g!VcY!Gd!Vi!hZXdcY!aVg\Zhi!

XdciZcih!Wn!V!bVhh!gVi^d)!!M]Z!H^(WVhZY!Vaadn!bZbWZg!^h!

Vc!VYY^i^kZan!bVcj[VXijgZY!WdYn!VcY!^cXajYZh!hZ\gZ\Vi^dc!

d[!Gd!^c!Vi!aZVhi!V!eVgi!d[!V!XgnhiVa!\gV^c$h%)!

! Cc!i]Z!H^(WVhZY!Vaadn!bZbWZg!d[!i]Z!egZhZci!

^ckZci^dc'!egZ[ZgVWan'!i]Z!XgnhiVa!\gV^c$h%!]Vh!XdajbcVg!

XZaa!higjXijgZh'!VcY!i]Z!hZ\gZ\Vi^dc!d[!Gd!Zm^hih!WZilZZc!

i]Z!VY_VXZci!XdajbcVg!XZaa!higjXijgZh)!

! ;!Gd!XdcXZcigVi^dc!^c!i]Z!hZ\gZ\Vi^dc!d[!Gd!^h!

egZ[ZgVWan!]^\]Zg!i]Vc!V!Gd!XdcXZcigVi^dc!^c!V!bdi]Zg!

e]VhZ!^c!i]Z!XgnhiVa!\gV^c$h%!Wn!.!Vi#!dg!]^\]Zg)!

T+++3U!

! Cc!i]Z!H^(WVhZY!Vaadn!bZbWZg!d[!i]Z!egZhZci!

^ckZci^dc'!egZ[ZgVWan'!i]Z!VkZgV\Z!Y^VbZiZg!d[!Zfj^kVaZci!

X^gXaZ!Y^VbZiZgh!^c!Xgdhh!hZXi^dch!d[!i]Z!XdajbcVg!XZaa!

higjXijgZh!^h!,+++!cb!dg!hbVaaZg)!

! P]Zc!i]Z!Xgdhh!hZXi^dch!d[!i]Z!XdajbcVg!XZaa!

higjXijgZ!VgZ!dWhZgkZY!l^i]!V!igVchb^hh^dc!ZaZXigdc!

b^XgdhXdeZ'!V!Y^hadXVi^dc!YZch^in!l]^X]!^h!dWiV^cZY!Wn!

Y^hadXVi^dc!aZc\i]!*!VhhZhhZY!kdajbZ!$l]ZgZ!i]Z!VhhZhhZY!



(!0!(!

kdajbZ!^h!dWhZgkVi^dc!VgZV!&!hVbeaZ!i]^X`cZhh%!^h!

egZ[ZgVWan!,+,-!b(-!dg!]^\]Zg)!

! Cc!i]Z!H^(WVhZY!Vaadn!bZbWZg!d[!i]Z!egZhZci!

^ckZci^dc'!i]Z!bZVc!\gV^c!h^oZ!d[!i]Z!XgnhiVa!\gV^ch!^h!

egZ[ZgVWan!3+!id!,0+!#b)!

T+++4U!

! Cc!i]Z!H^(WVhZY!Vaadn!bZbWZg!d[!i]Z!egZhZci!

^ckZci^dc'!egZ[ZgVWan'!i]Z!O^X`Zgh!]VgYcZhh!^h!-++!BO,+!

dg!]^\]Zg)!

! Cc!VYY^i^dc'!^c!i]Z!H^(WVhZY!Vaadn!bZbWZg!d[!i]Z!

egZhZci!^ckZci^dc'!egZ[ZgVWan'!i]Z!iZch^aZ!higZc\i]!^h!

30+!GJV!dg!]^\]Zg!VcY!Zadc\Vi^dc!^h!0+#!dg!]^\]Zg)!

T++,+U!

! M]Z!egZhZci!^ckZci^dc!Vahd!egdk^YZh!V!bVcj[VXijgZY!

egdYjXi!jh^c\!i]Z!VWdkZ!H^(WVhZY!Vaadn!bZbWZg)!!IcZ!

ZmVbeaZ!d[!i]Z!bVcj[VXijgZY!egdYjXi!^cXajYZh!V!

hZb^XdcYjXidg!bVcj[VXijg^c\!VeeVgVijh)!

T++,,U!

! M]Z!egZhZci!^ckZci^dc!Vahd!egdk^YZh!V!bZi]dY![dg!

bVcj[VXijg^c\!V!H^(WVhZY!Vaadn!bZbWZg)!!M]Z!bVcj[VXijg^c\!

bZi]dY!^cXajYZh5!V!hiZe!d[!dWiV^c^c\!Vc!VYY^i^kZan!

bVcj[VXijgZY!WdYn!^cXajY^c\!V!H^(WVhZY!Vaadn!i]Vi!

^cXajYZh!H^!Vi!i]Z!aVg\Zhi!XdciZci!Wn!V!bVhh!gVi^d!VcY!=g!

VcY!Gd!Vi!hZXdcY!aVg\Zhi!XdciZcih!Wn!V!bVhh!gVi^d'!Wn!

VYY^i^kZ!bVcj[VXijg^c\!jh^c\!V!aVhZg!WZVb!dg!Vc!ZaZXigdc!

WZVb)!!>jg^c\!bZai^c\!VcY!hda^Y^[^XVi^dc!^c!i]Z!VYY^i^kZ!

bVcj[VXijg^c\'!V!XgnhiVa!\gV^c$h%!]Vk^c\!XdajbcVg!XZaa!



(!1!(!

higjXijgZh!^h![dgbZY'!VcY!hZ\gZ\Vi^dc!d[!Gd!^h![dgbZY!

WZilZZc!i]Z!VY_VXZci!XdajbcVg!XZaa!higjXijgZh!^c!Vc!^ccZg!

eVgi!d[!i]Z!XgnhiVa!\gV^c$h%)!

! Cc!i]Z!bZi]dY![dg!bVcj[VXijg^c\!i]Z!H^(WVhZY!Vaadn!

bZbWZg!VXXdgY^c\!id!i]Z!egZhZci!^ckZci^dc'!^i!^h!

egZ[ZgVWaZ!i]Vi!Vc!VkZgV\Z!Y^VbZiZg!d[!Zfj^kVaZci!X^gXaZ!

Y^VbZiZgh!^c!Xgdhh!hZXi^dch!d[!i]Z!XdajbcVg!XZaa!

higjXijgZh!^h!,+++!cb!dg!hbVaaZg)!

! Cc!i]Z!bZi]dY![dg!bVcj[VXijg^c\!i]Z!H^(WVhZY!Vaadn!

bZbWZg!d[!i]Z!egZhZci!^ckZci^dc'!i]Z!VYY^i^kZan!

bVcj[VXijgZY!WdYn!XVc!WZ!hjW_ZXiZY!id!]ZVi!igZVibZci!Vi!

3++%=!dg!]^\]Zg!VcY!,.++%=!dg!adlZg)!!Ci!^h!egZ[ZgVWaZ!

i]Vi!i]^h!]ZVi!igZVibZci!^h!eZg[dgbZY![dg!+)0!]djgh!dg!

adc\Zg!VcY!.!]djgh!dg!h]dgiZg)!

! Cc!VYY^i^dc'!^c!i]Z!bZi]dY![dg!bVcj[VXijg^c\!i]Z!H^(

WVhZY!Vaadn!bZbWZg!d[!i]Z!egZhZci!^ckZci^dc'!V\^c\!]ZVi!

igZVibZci!XVc!WZ!eZg[dgbZY!Vi!1++%=!dg!]^\]Zg!VcY!adlZg!

i]Vc!3++%=)!!Ci!^h!egZ[ZgVWaZ!i]Vi!i]^h!V\^c\!]ZVi!

igZVibZci!^h!eZg[dgbZY![dg!-+!]djgh!dg!adc\Zg!VcY!,++!

]djgh!dg!h]dgiZg)!!;c!^ciZgbZiVaa^X!XdbedjcY!^h!YZedh^iZY!

Wn!i]Z!V\^c\!]ZVi!igZVibZci)!

!

;YkVciV\Zdjh!?[[ZXi!d[!CckZci^dc!

T++,-U!

! ;XXdgY^c\!id!i]Z!egZhZci!^ckZci^dc'!^i!^h!edhh^WaZ!

id!egdk^YZ!V!H^(WVhZY!Vaadn!bZbWZg!l]^X]!^h!ZmXZaaZci!^c!

bZX]Vc^XVa!egdeZgi^Zh!^c!VYY^i^dc!id!Xdggdh^dc!gZh^hiVcXZ'!



(!2!(!

VcY!^h!hj^iVWaZ![dg!dWiV^c^c\!V!cZi!h]VeZ!dg!V!cZVg!cZi!

h]VeZ'!V!bZi]dY![dg!bVcj[VXijg^c\!V!H^(WVhZY!Vaadn!bZbWZg'!

VcY!V!bVcj[VXijgZY!egdYjXi!jh^c\!V!H^(WVhZY!Vaadn!bZbWZg)!

!

<g^Z[!>ZhXg^ei^dc!d[!>gVl^c\h!

T++,.U!

! @CA)!,!^h!V!k^Zl!h]dl^c\!V!hXVcc^c\!bdYZ!d[!V!aVhZg!

WZVb!dg!i]Z!a^`Z!^c!VYY^i^kZ!bVcj[VXijg^c\)!

! @CA)!-!h]dlh!LM?G!^bV\Zh!i]Vi!]VkZ!WZZc!dWiV^cZY!Wn!

dWhZgkVi^dc!d[!Vc!Vh(Wj^ai!hjg[VXZ!$Vh(Wj^ai!hjg[VXZ5!Vh(

^h!hjg[VXZ!V[iZg!VYY^i^kZ!bVcj[VXijg^c\'!l]^X]!^h!cdi!

hjW_ZXiZY!id!bVX]^cZ!ldg`!hjX]!Vh!eda^h]^c\!VcY!Xjii^c\'!

dg!]ZVi!igZVibZci%!d[!Vc!VYY^i^kZan!bVcj[VXijgZY!WdYn!

l^i]!LXVcc^c\!MgVchb^hh^dc!?aZXigdc!G^XgdhXden'!i]Z!aZ[i!

h^YZ!WZ^c\!V!>@(LM?G!^bV\Z'!VcY!i]Z!g^\]i!h^YZ!WZ^c\!V!

<@(LM?G!^bV\Z)!

! @CA)!.!^h!Vc!^bV\Z!k^Zl![dg!ZmeaV^c^c\!i]Vi!Gd!

hZ\gZ\Vi^dc!Y^hijgWh!bdkZbZci!VcY!WdcY^c\!d[!Y^hadXVi^dch!

^c!XZaa!higjXijgZh'!VcY!^h!V!h^bea^[^ZY!k^Zl!d[!i]Z!<@(

LM?G!^bV\Z!h]dlc!^c!@CA)!-)!

! @CA)!/;'!@CA)!/<!VcY!@CA)!/=!ZVX]!h]dl!V!e]did\gVe]!

d[!V!b^XgdhigjXijgZ!d[!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!

V[iZg!ZiX]^c\'!^c!i]Z!egZhZci!?mVbeaZ'!@CA)!/;!WZ^c\!V!

higjXijgZ!d[!Vc!QR([VXZ!dWhZgkZY!l^i]!Vc!dei^XVa!

b^XgdhXdeZ'!@CA)!/<!WZ^c\!V!higjXijgZ!d[!V!S([VXZ!

dWhZgkZY!l^i]!Vc!dei^XVa!b^XgdhXdeZ'!VcY!@CA)!/=!WZ^c\!V!



(!3!(!

higjXijgZ!d[!V!S([VXZ!dWhZgkZY!l^i]!V!L?G6!VcY!@CA)!/>!^h!

V!hX]ZbVi^X!k^Zl!YgVlc!l^i]!gZ[ZgZcXZ!id!@CA)!/=)!

! @CA)!0!^h!V!\gVe]!h]dl^c\!gZhjaih!d[!V!Xdggdh^dc!

iZhi!^c!?mVbeaZ!d[!i]Z!egZhZci!^ckZci^dc)!

! @CA)!1;!h]dlh!V!gZ[aZXiZY!ZaZXigdc!^bV\Z!Wn!L?G!d[!V!

[dg\ZY!VcY!gdaaZY!WdYn!$jcZiX]ZY%'!@CA)!1<!h]dlh!V!

gZ[aZXiZY!ZaZXigdc!^bV\Z!Wn!L?G!d[!Vc!VYY^i^kZan!

bVcj[VXijgZY!WdYn!,!$jcZiX]ZY%'!@CA)!1=!h]dlh!Xdbedh^i^dc!

bVeh!d[!Gd!d[!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!,'!l]^X]!

]VkZ!WZZc!dWhZgkZY!Wn!L?G!VcY!?>Q'!gZheZXi^kZan'!VcY!@CA)!

1>!h]dlh!V!gZ[aZXiZY!ZaZXigdc!^bV\Z!Wn!L?G!d[!i]Z!

VYY^i^kZan!bVcj[VXijgZY!WdYn!,!$V[iZg!ZiX]^c\%!V[iZg!

hdaji^dc!igZVibZci)!!@dg!^c[dgbVi^dc'!i]Z!aZ[i!h^YZ!d[!

@CA)!1=!^h!V!L?G!^bV\Z!d[!Gd!^c!i]Z!bVcj[VXijgZY!WdYn!,!

dWhZgkZY!Wn!L?G'!VcY!i]Z!g^\]i!h^YZ!d[!@CA)!1=!^h!Vc!?>Q!

^bV\Z!d[!Gd!d[!i]Z!bVcj[VXijgZY!WdYn!,!dWhZgkZY!Wn!?>Q!

$?cZg\n!>^heZgh^kZ!Q(gVn!LeZXigdhXden%)!

! @CA)!2!h]dlh!LM?G!^bV\Zh!dWiV^cZY!Wn!i]Z!dWhZgkVi^dc!

d[!Vc!VYY^i^kZan!bVcj[VXijgZY!WdYn!-!i]Vi!]Vh!eVhhZY!

i]gdj\]!]ZVi!igZVibZci'!l^i]!V!LM?G'!i]Z!aZ[i!h^YZ!WZ^c\!

V!>@(LM?G!^bV\Z'!VcY!i]Z!g^\]i!h^YZ!WZ^c\!V!<@(LM?G!^bV\Z)!

! @CA)!3;!^h!V!k^Zl!h]dl^c\!i]gZZ!hZaZXiZY(VgZV!

Y^[[gVXi^dc!gZ\^dch!l]Zc!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!

,!$jcZiX]ZY%!^h!hjW_ZXiZY!id!ZaZXigdc!Y^[[gVXi^dc'!VcY!

@CA)!3<!h]dlh!ZaZXigdc!Y^[[gVXi^dc!^bV\Zh!^c!i]Z!i]gZZ!

gZ\^dch)!



(!4!(!

! @CA)!4!^h!V!k^Zl!^c!l]^X]!V!gZXiVc\jaVg!Wdm!^h!VYYZY!

id!i]Z!LM?G!^bV\Z!$<@(LM?G!^bV\Z%!h]dlc!^c!@CA)!-)!!M]Z!

gZXiVc\jaVg!Wdm!^cY^XViZh!V!edh^i^dc!d[!?>Q!VcVanh^h!d[!V!

bdi]Zg!e]VhZ!^c!i]Z!XgnhiVa!\gV^c)!

! @CA)!,+!^h!V!k^Zl!^c!l]^X]!gZ[ZgZcXZ!cjbZgVah!,'!-'!

.!VcY!/!i]Vi!^cY^XViZ!edh^i^dch!d[!?>Q!VcVanh^h!^c!XZaa!

WdjcYVg^Zh!VgZ!VYYZY!id!i]Z!LM?G!^bV\Z!$<@(LM?G!^bV\Z%!d[!

i]Z!bVcj[VXijgZY!WdYn!,'!l]^X]!]Vh!WZZc!h]dlc!^c!@CA)!-)!

! @CAL)!,,;!VcY!,,<!ZVX]!h]dl!Vc!dWhZgkVi^dc!gZhjai!d[!

i]Z!WZ]Vk^dg!d[!ZaZbZcih!^c!V!hjg[VXZ!aVnZg!edgi^dc!^c!

?mVbeaZ'!@CA)!,,;!WZ^c\!i]Z!dWhZgkVi^dc!gZhjai!d[!i]Z!

VYY^i^kZan!bVcj[VXijgZY!WdYn!l]^X]!^h!cdi!eda^h]ZY'!VcY!

@CA)!,,<!WZ^c\!i]Z!dWhZgkVi^dc!gZhjai!d[!i]Z!VYY^i^kZan!

bVcj[VXijgZY!WdYn!l]^X]!]Vh!WZZc!eda^h]ZY)!

!

>ZhXg^ei^dc!d[!?bWdY^bZcih!

T++,/U!

! ;!H^(WVhZY!Vaadn!bZbWZg!VXXdgY^c\!id!Vc!ZbWdY^bZci!

d[!i]Z!egZhZci!^ckZci^dc!l^aa!WZ!YZhXg^WZY!WZadl!l^i]!

gZ[ZgZcXZ!id!i]Z!VXXdbeVcn^c\!YgVl^c\h)!!M]Z!H^(WVhZY!

Vaadn!bZbWZg!VXXdgY^c\!id!i]Z!egZhZci!ZbWdY^bZci!^h!Vc!

VYY^i^kZan!bVcj[VXijgZY!WdYn!^cXajY^c\!V!H^(WVhZY!Vaadn!

i]Vi!^cXajYZh5!H^!Vi!i]Z!aVg\Zhi!XdciZci!Wn!V!bVhh!gVi^d6!

VcY!=g!VcY!Gd!Vi!hZXdcY!aVg\Zhi!XdciZcih!Wn!V!bVhh!gVi^d)!!

M]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!^h!bV^can!X]VgVXiZg^oZY!

Wn!]Vk^c\!hZ\gZ\Vi^dc!d[!Gd!^c!Vi!aZVhi!V!eVgi!d[!V!

XgnhiVa!\gV^c$h%)!



(!,+!(!

! M]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!l^aa!WZ!YZhXg^WZY!

WZadl)!!@^ghian'!VYY^i^kZ!bVcj[VXijg^c\!i]Vi!XVc!WZ!

Veea^ZY!id!V!bZbWZg!]Vk^c\!V!cZi!h]VeZ!dg!V!cZVg!cZi!

h]VeZ!l^aa!WZ!YZhXg^WZY'!VcY!^i!l^aa!WZ!YZhXg^WZY!i]Vi!

i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!VXXdgY^c\!id!i]Z!egZhZci!

ZbWdY^bZci!XVc!dWiV^c!]^\]Zg!higZc\i]!i]Vc!V!H^(WVhZY!

Vaadn!]Vk^c\!i]Z!hVbZ!Xdbedh^i^dc'!l]^X]!]Vh!WZZc!

hjW_ZXiZY!id![dg\^c\!VcY!gdaa^c\)!!Cc!VYY^i^dc'!^i!l^aa!

Vahd!WZ!YZhXg^WZY!i]Vi!i]Z!Xdggdh^dc!gZh^hiVcXZ!d[!i]Z!

VYY^i^kZan!bVcj[VXijgZY!WdYn!VXXdgY^c\!id!i]Z!egZhZci!

ZbWdY^bZci!XVc!WZ!^begdkZY!Wn!]Vk^c\!Vc!dm^YZ![^ab![dgbZY!

dc!i]Z!hjg[VXZ!aVnZg'!l]^X]!XdciV^ch!=g!Vh!V!bV^c!

XdbedcZci)!!HdiZ!i]Vi!^c!i]Z!egZhZci!heZX^[^XVi^dc'!V!

cjbZg^XVa!gVc\Z!ZmegZhhZY!Wn!jh^c\!"id"!bZVch!id!^cXajYZ!

cjbZg^XVa!kVajZh!YZhXg^WZY!WZ[dgZ!VcY!V[iZg!"id"'!Vh!V!

adlZg!a^b^i!kVajZ!VcY!Vc!jeeZg!a^b^i!kVajZ)!

T++,0U!

! T;YY^i^kZ!bVcj[VXijg^c\U!

! ;YY^i^kZ!bVcj[VXijg^c\![dg!bZiVa!bViZg^Vah!XVc!WZ!

XaVhh^[^ZY!^cid!V!edlYZg!WZY![jh^dc!WdcY^c\!bZi]dY!$J<@%!

VcY!V!Y^gZXiZY!ZcZg\n!YZedh^i^dc!bZi]dY!$>?>%'!Wji!i]Z!

VYY^i^kZan!bVcj[VXijgZY!WdYn!d[!i]Z!egZhZci!ZbWdY^bZci!

XVc!WZ!bVcj[VXijgZY!Wn!Vcn!d[!i]Z!bZi]dYh)!

T++,1U!

! M]Z!VWdkZ!edlYZg!WZY![jh^dc!WdcY^c\!bZi]dY!$edlYZg!

WZY!bZi]dY%!^h!V!bZi]dY!Xdbeg^h^c\!hegZVY^c\!V!bZiVa!

edlYZg'!VcY!bZai^c\!V!edgi^dc!id!WZ!bVcj[VXijgZY!Wn!V!



(!,,!(!

aVhZg!WZVb!dg!Vc!ZaZXigdc!WZVb!hZgk^c\!Vh!V!]ZVi!hdjgXZ'!

VcY!hda^Y^[n^c\!i]Z!bZai!$]ZgZ^cV[iZg!gZ[ZggZY!id!Vh!

bZai^c\!VcY!hda^Y^[^XVi^dc%)!!M]Z!edlYZg!WZY!bZi]dY!

^cXajYZh5!hegZVY^c\!i]Z!bZiVa!edlYZg'!VcY![dgb^c\!V!

hda^Y^[^ZY!aVnZg!Wn!i]Z!bZai^c\!VcY!hda^Y^[^XVi^dc6!VcY!

gZeZVi^c\!i]^h!deZgVi^dc!id!hiVX`!i]Z!hda^Y^[^ZY!aVnZgh!

VcY!bVcj[VXijgZ!V!bZbWZg!]Vk^c\!V!egZYZiZgb^cZY!h]VeZ)!!

Cc!i]Z!edlYZg!WZY!bZi]dY'!i]ZgZ!VgZ!i]Z![daadl^c\!aVhZg!

WZVb!]ZVi!hdjgXZ!bZi]dY!VcY!ZaZXigdc!WZVb!]ZVi!hdjgXZ!

bZi]dY)!

! M]Z!aVhZg!WZVb!]ZVi!hdjgXZ!bZi]dY!^h!V!bZi]dY!

Xdbeg^h^c\!^ggVY^Vi^c\!V!hegZVY!bZiVa!edlYZg!bViZg^Va!

l^i]!V!aVhZg!WZVb!id!VYY^i^kZan!bVcj[VXijgZ!i]Z!hegZVY!

bZiVa!edlYZg!bViZg^Va!Wn!i]Z!bZai^c\!VcY!hda^Y^[^XVi^dc'!

VcY!i]ZgZ!VgZ!`cdlc!V!hZaZXi^kZ!aVhZg!bZai^c\!bZi]dY!

$LFG%!VcY!V!hZaZXi^kZ!aVhZg!h^ciZg^c\!bZi]dY!$LFL%)!!Cc!

i]Z!aVhZg!WZVb!]ZVi!hdjgXZ!bZi]dY'!i]Z!bZai^c\!VcY!

hda^Y^[^XVi^dc!^h!eZg[dgbZY!^c!Vc!^cZgi!Vibdhe]ZgZ!hjX]!

Vh!c^igd\Zc)!

! M]Z!ZaZXigdc!WZVb!]ZVi!hdjgXZ!bZi]dY!^cXajYZh!

^ggVY^Vi^c\!i]Z!hegZVY!bZiVa!edlYZg!l^i]!Vc!ZaZXigdc!WZVb!

^c!V!]^\]!kVXjjb!id!bV`Z!i]Z!ZaZXigdc!WZVb!Xdaa^YZ!l^i]!

i]Z!edlYZg'!i]ZgZWn!XdckZgi^c\!i]Z!`^cZi^X!ZcZg\n!^cid!

]ZVi'!VcY!bZai^c\!i]Z!edlYZg)!!Cc!i]Z!ZaZXigdc!WZVb!

bZi]dY'!i]Z!bZai^c\!VcY!hda^Y^[^XVi^dc!^h!eZg[dgbZY!^c!

kVXjjb)!!M]Z!ZaZXigdc!WZVb!]ZVi!hdjgXZ!bZi]dY!^h!gZ[ZggZY!



(!,-!(!

id!Vh!V!hZaZXi^kZ!ZaZXigdc!WZVb!bZai^c\!bZi]dY!$L?<G%!dg!

h^bean!ZaZXigdc!WZVb!bZai^c\!bZi]dY!$?<G%)!

T++,2U!

! M]Z!Y^gZXiZY!ZcZg\n!YZedh^i^dc!bZi]dY!^h!gZ[ZggZY!id!

Vh!V!bZiVa!YZedh^i^dc!bZi]dY!$FG>%'!l]^X]!^cXajYZh!

Xdci^cjdjhan!^c_ZXi^c\!V!bZiVa!edlYZg!id!V![gdci!edh^i^dc!

^c!V!Y^gZXi^dc!^c!l]^X]!V!aVhZg!WZVb!dg!Vc!ZaZXigdc^X!

WZVb!^h!bdkZY'!^ggVY^Vi^c\!i]Z!hjeea^ZY!bZiVa!edlYZg!l^i]!

i]Z!aVhZg!WZVb!dg!i]Z!ZaZXigdc^X!WZVb!id!bZai!i]Z!edlYZg!

VcY!hda^Y^[n!i]Z!bZai'!VcY!i]ZgZWn!bVcj[VXijg^c\!i]Z!

VYY^i^kZan!bVcj[VXijgZY!WdYn)!

T++,3U!

! M]Z!edlYZg!WZY!bZi]dY!]Vh!Vc!VYkVciV\Z!i]Vi!i]Z!

h]VeZ!egZX^h^dc!d[!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!^h!

]^\]'!VcY!dc!i]Z!di]Zg!]VcY'!i]Z!bZiVa!YZedh^i^dc!bZi]dY!

]Vh!Vc!VYkVciV\Z!i]Vi!]^\]!heZZY!bVcj[VXijg^c\!^h!

edhh^WaZ)!!;bdc\!i]Z!edlYZg!WZY!bZi]dYh'!i]Z!LFG!^h!V!

bZi]dY!d[!bVcj[VXijg^c\!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!

Wn!hZaZXi^kZan!bZai^c\!VcY!hda^Y^[n^c\!V!edlYZg!WZY!d[!

l]^X]!i]Z!bjai^aVnZg!i]^X`cZhh!^h!hZkZgVa!iZch!d[!#b!l^i]!

i]Z!jhZ!d[!V![^cZ!aVhZg!WZVb'!VcY!hiVX`^c\!i]Z!hda^Y^[^ZY!

aVnZgh6!VcY!]Vh!V![ZVijgZ!d[!WZ^c\!XVeVWaZ!d[!

bVcj[VXijg^c\!V!egZX^h^dc!XdbedcZci'!XdbeVgZY!id!di]Zg!

VYY^i^kZ!bVcj[VXijg^c\!bZi]dYh)!!;XXdgY^c\an'!^c!i]Z!

egZhZci!ZbWdY^bZci'!^i!^h!egZ[ZgVWaZ!id!VYdei!i]Z!LFG!

l]Zc!VYY^i^kZan!bVcj[VXijg^c\!i]Z!egZX^h^dc!XdbedcZci)!!

;i!i]^h!i^bZ'!Vc!ZcZg\n!YZch^in!^h!Veegdeg^ViZan!hZi!Wn!



(!,.!(!

hZaZXi^c\!XdcY^i^dch![gdb'![dg!ZmVbeaZ'!hjX]!XdcY^i^dch!

i]Vi!V!aVhZg!edlZg!^h!/++!P!dg!aZhh'!V!hXVcc^c\!heZZY!^h!

2+++!bb*h!dg!aZhh'!V!hXVcc^c\!e^iX]!^h!+)+1!id!+),0!bb'!

VcY!V!aVnZg!i]^X`cZhh!^h!+)+.!id!+),!bb6!VcY!i]Z!

bVcj[VXijg^c\!XVc!WZ!eZg[dgbZY)!

T++,4U!

! ;!hXVcc^c\!eVi]!d[!i]Z!aVhZg!WZVb!dg!i]Z!ZaZXigdc^X!

WZVb!^h!VgW^igVgn!^c!i]Z!edlYZg!WZY!bZi]dY!VcY!i]Z!bZiVa!

YZedh^i^dc!bZi]dY)!!@dg!ZmVbeaZ'!i]Z!VYY^i^kZan!

bVcj[VXijgZY!WdYn!,!h]dlc!^c!@CA)!,;!XVc!WZ!hXVccZY!^c!V!

egZYZiZgb^cZY!Vm^Va!Y^gZXi^dc'![dg!ZmVbeaZ'!^c!eVgVaaZa!

id!i]Z!Q(Vm^h!Y^gZXi^dc!VcY!^c!V!gZX^egdXVi^c\!bVccZg!Vh!

^aajhigViZY!^c!@CA)!,<(,'!VcY![dg!ZmVbeaZ'!^c!eVgVaaZa!id!

i]Z!R(Vm^h!Y^gZXi^dc!VcY!^c!V!gZX^egdXVi^c\!bVccZg!Vh!

^aajhigViZY!^c!@CA)!,<(-)!!M]Z![dgbZg!bZi]dY!bVn!WZ!

gZ[ZggZY!id!Vh!Vc!Q(hXVcc^c\!bZi]dY'!VcY!i]Z!aViiZg!

bZi]dY!bVn!WZ!gZ[ZggZY!id!Vh!V!R(hXVcc^c\!bZi]dY)!!@dg!

^c[dgbVi^dc'!]ZgZ'!ZmVbeaZh!^c!l]^X]!i]Z!egZYZiZgb^cZY!

Vm^Va!Y^gZXi^dc!^h!eVgVaaZa!id!i]Z!Q(Vm^h!VcY!i]Z!

egZYZiZgb^cZY!Vm^Va!Y^gZXi^dc!^h!eVgVaaZa!id!i]Z!R(Vm^h!

VgZ!h]dlc'!Wji!Vh!h]dlc!^c!@CA)!,<(.'!i]Z!egZYZiZgb^cZY!

Vm^Va!Y^gZXi^dc!bVn!WZ!eVgVaaZa!id!V!Y^gZXi^dc!

^ciZghZXi^c\!l^i]!i]Z!Q(Vm^h!VcY!i]Z!R(Vm^h)!!M]ZhZ!

bZi]dYh!bVn!WZ!gZ[ZggZY!id!Vh!jc^Vm^Va!hXVcc^c\!bZi]dYh)!

! Cc!VYY^i^dc'!Vh!^h!^aajhigViZY!^c!@CA)!,<(/'!V!

hXVcc^c\!eVi]!gZ[ZggZY!id!Vh!Vc!QR(hXVcc^c\!bZi]dY!XVc!WZ!

VYdeiZY!^c!l]^X]!V!egZk^djh!aVnZg!^h!bVcj[VXijgZY!Wn!i]Z!



(!,/!(!

Q(hXVcc^c\!bZi]dY!VcY!i]Zc!V!cZmi!aVnZg!^h!bVcj[VXijgZY!

Wn!i]Z!R(hXVcc^c\!bZi]dY)!!Cc!V!XVhZ!l]ZgZ!i]Z!

bVcj[VXijg^c\!^h!eZg[dgbZY!Wn!i]Z!jc^Vm^Va!hXVcc^c\!

bZi]dY!^c!i]Z!Y^gZXi^dch!^ciZghZXi^c\!l^i]!ZVX]!di]Zg'!

i]Z!jc^Vm^Va!hXVcc^c\!bZi]dY!bVn!WZ!gZ[ZggZY!id!Vh!Vc!

^ciZghZXi^c\!hXVcc^c\!bZi]dY'!VcY!i]Z!QR(hXVcc^c\!bZi]dY!

XVc!WZ!gZ[ZggZY!id!Vh!V!eViiZgc!d[!i]Z!^ciZghZXi^c\!

hXVcc^c\!bZi]dY)!

! @jgi]ZgbdgZ'!i]dj\]!i]Z!^aajhigVi^dc!^h!db^iiZY'!^c!

i]Z!egZhZci!ZbWdY^bZci'!V!he^gVa!hXVcc^c\!eVi]!XVc!WZ!

VYdeiZY)!

! @jgi]ZgbdgZ'!i]Z!egZhZci!ZbWdY^bZci!XVc!Vahd!XdbW^cZ!

i]ZhZ!hXVcc^c\!bZi]dYh)!!Cc!di]Zg!ldgYh'!i]Z!VYY^i^kZan!

bVcj[VXijgZY!WdYn!,!h]dlc!^c!@CA)!,!]Vh!V!h^beaZ!

higjXijgZ!d[!V!gZXiVc\jaVg!hda^Y'!Wji!l]Zc!V!bZbWZg!

]Vk^c\!V!i]gZZ(Y^bZch^dcVa!h]VeZ!^h![dgbZY!^c!V!cZi!h]VeZ!

dg!V!cZVg!cZi!h]VeZ'!^i!^h!^bedgiVci!id!VYdei!V!hXVcc^c\!

bZi]dY!hj^iVWaZ![dg!i]Z!higjXijgZ!d[!i]Z!bZbWZg)!!Cc!

di]Zg!ldgYh'!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!^c!i]Z!

egZhZci!^ckZci^dc!h]djaY!WZ!^ciZgegZiZY!^c!i]Z!WgdVYZhi!

hZchZ'!VcY!i]Z!h]VeZ'!Y^bZch^dc'!VcY!heZX^[^X!Veea^XVi^dc!

d[!V!XdbedcZci'!Vc!Vgi^XaZ!VcY!i]Z!a^`Z!VgZ!cdi!a^b^iZY)!

T++-+U!

! ;h!^h!h]dlc!^c!@CA)!,;'!i]Z!VYY^i^kZan!bVcj[VXijgZY!

WdYn!,!^h!aVnZgZY!^c!V!S(Vm^h!Y^gZXi^dc!$jhjVaan!kZgi^XVa!

Y^gZXi^dc%'!VcY!Vc!jeeZg!ZcY!hjg[VXZ!i]ZgZd[!^h!gZ[ZggZY!

id!Vh!Vc!QR([VXZ!VcY!ZVX]!d[!h^YZ!hjg[VXZh!i]ZgZd[!^h!



(!,0!(!

gZ[ZggZY!id!Vh!V!S([VXZ)!!@jgi]ZgbdgZ'!Vh!^h!h]dlc!^c!@CA)!

,;'!l]Zc!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!,!^h!V!XjWZ'!V!

[VXZ!i]Vi!Y^k^YZh!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!,!^cid!

ild!Vi!V!Y^V\dcVa!a^cZ!^h!gZ[ZggZY!id!Vh!V!/0%([VXZ)!

! Cc!VYY^i^dc'!^c!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!,!

h]dlc!^c!@CA)!,'!^i!^h!egZ[ZgVWaZ!id!hXVc!i]Z!QR([VXZ!

l]^X]!^h!i]Z!jeeZg!ZcY!hjg[VXZ!VcY!i]Z!S([VXZ!l]^X]!^h!

i]Z!h^YZ!hjg[VXZ!il^XZ!dg!bdgZ!$[dg!ZmVbeaZ'!il^XZ%!l^i]!

V!]ZVi!hdjgXZ!hjX]!Vh!V!aVhZg!WZVb'!id!^begdkZ!

Y^bZch^dcVa!egZX^h^dc!VcY!hjg[VXZ!egZX^h^dc)!!HdiZ!i]Vi!

^c!i]Z!hZXdcY!VcY!hjWhZfjZci!hXVch'!i]Z!bZiVa!edlYZg!^h!

cdi!hjeea^ZY'!VcY!dcan!hXVcc^c\!l^i]!V!aVhZg!WZVb!dg!i]Z!

a^`Z!^h!eZg[dgbZY)!!M]Z!QR([VXZ!VcY!i]Z!S([VXZ!Xdchi^ijiZ!

Vc!djiZg!hjg[VXZ!d[!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!,)!!

M]Z!eajgVa^in!d[!hXVch!l^i]!i]Z!aVhZg!WZVb!dg!i]Z!a^`Z!

XVc!Xdcig^WjiZ!id!^begdkZbZci!^c!Xdggdh^dc!gZh^hiVcXZ!d[!

i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!,'!l]^X]!l^aa!WZ!

YZhXg^WZY!aViZg)!

T++-,U!

! TGZX]Vc^XVa!egdeZgi^ZhU!

! M]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!VXXdgY^c\!id!i]Z!

egZhZci!ZbWdY^bZci!]Vh!V!n^ZaY!higZc\i]'!V!iZch^aZ!

higZc\i]'!VcY!]VgYcZhh'!l]^X]!VgZ!^begdkZY!Vh!XdbeVgZY!

l^i]!V![dg\ZY!VcY!gdaaZY!WdYn!i]Vi!^h!V!H^(WVhZY!Vaadn!

]Vk^c\!i]Z!hVbZ!X]Zb^XVa!Xdbedh^i^dc!VcY!^h!V!bViZg^Va!

hjW_ZXiZY!id![dg\^c\!VcY!gdaa^c\'!Vh!l^aa!WZ!h]dlc!^c!

?mVbeaZh!YZhXg^WZY!aViZg)!!Cc!i]Z!VYY^i^kZan!bVcj[VXijgZY!



(!,1!(!

WdYn!^c!l]^X]!i]ZhZ!bZX]Vc^XVa!egdeZgi^Zh!VgZ!^begdkZY'!

i]ZgZ!^h!hZ\gZ\Vi^dc!d[!Gd!^c!i]Z!higjXijgZ'!heZX^[^XVaan'!

V!gZ\^dc!^c!l]^X]!i]Z!XdcXZcigVi^dc!d[!Gd!^h!]^\]Zg!i]Vc!

i]Vi!^c!i]Z!eZg^e]Zgn)!!Ci!^h!jcYZghiddY!i]Vi!i]Z!Gd!

hZ\gZ\Vi^dc![jcXi^dch!Vh!V!e^cc^c\!Z[[ZXi!d[!Y^hadXVi^dch!

VcY!i]ZgZWn!^begdkZh!i]Z!bZX]Vc^XVa!egdeZgi^Zh)!!M]Z!Gd!

XdcXZcigVi^dc!^c!i]Z!edgi^dc!l]ZgZ!Gd!^h!hZ\gZ\ViZY!^h!

]^\]Zg!i]Vc!i]Z!XdcXZcigVi^dc!d[!Gd!^c!i]Z!bdi]Zg!e]VhZ!

^c!i]Z!XgnhiVa!\gV^c'!Wn!.!Vi#!dg!]^\]Zg'!VcY!bdgZ!

heZX^[^XVaan!Wn!VWdji!.!id!0!Vi#)!!HdiZ!i]Vi!YjZ!id!i]Z!

[dgbVi^dc!d[!i]Z!Gd!hZ\gZ\Vi^dc'!V!Gd(YZ[^X^Zci!gZ\^dc!

]Vk^c\!V!adl!Gd!XdcXZcigVi^dc!^h![dgbZY!^c!i]Z!eZg^e]Zgn)!

T++--U!

! >ZiV^ah!l^aa!WZ!YZhXg^WZY!aViZg'!Wji!i]Z!Gd!

hZ\gZ\Vi^dc!^c!i]Z!egZhZci!ZbWdY^bZci!^h!cdi!V!#!e]VhZ!

l]^X]!^h!Vc!^ciZgbZiVaa^X!XdbedjcY!XdciV^c^c\!Gd'!=g!VcY!

H^!Vh!Xdchi^ijZci!ZaZbZcih'!Wji!i]Z!bV^c!XdbedcZci!

i]ZgZd[!^h!V!h^beaZ!hjWhiVcXZ!d[!Gd)!!M]Z!Gd!hZ\gZ\Vi^dc!

[dgbZY!^c!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!YdZh!cdi!

[jcXi^dc!Vh!V!]Vgb[ja!e]VhZ'!VcY!XVc!Xdcig^WjiZ!id!

^begdkZbZci!d[!bZX]Vc^XVa!egdeZgi^Zh)!!Cc!i]Z!Gd!

hZ\gZ\Vi^dc!^c!i]Z!egZhZci!ZbWdY^bZci'!V!\gVYZ!d[!i]Z!

hZ\gZ\Vi^dc!^h!ZmigZbZan![^cZ!VcY!a^iiaZ'!VcY!i]Z!

fjVci^in!^h!ZmigZbZan!hbVaa'!VcY!VXXdgY^c\an!i]Z!adlZg^c\!

d[!i]Z!Xdggdh^dc!gZh^hiVcXZ!^h!hjeegZhhZY!id!hjX]!Vc!

ZmiZci!Vh!cdi!id!XVjhZ!V!egdWaZb)!

T++-.U!



(!,2!(!

! HZmi'!V!bZX]Vc^hb!l^aa!WZ!YZhXg^WZY!i]gdj\]!l]^X]!

i]Z!Gd!hZ\gZ\Vi^dc![dgbZY!^c!i]Z!VYY^i^kZan!bVcj[VXijgZY!

WdYn!XVc!Xdcig^WjiZ!id!i]Z!^begdkZbZci!d[!i]Z!bZX]Vc^XVa!

egdeZgi^Zh)!

! ;h!^h!YZhXg^WZY!VWdkZ'!^c!i]Z!egZhZci!Veea^XVi^dc'!

VYY^i^kZ!bVcj[VXijg^c\!jh^c\!i]Z!aVhZg!WZVb!dg!i]Z!

ZaZXigdc!WZVb!h]Vaa!WZ!VYdeiZY)!!<ZXVjhZ!i]Z!bZai^c\!VcY!

hda^Y^[^XVi^dc!^h!eZg[dgbZY!Wn!jhZ!d[!i]Z!aVhZg!WZVb!dg!

i]Z!ZaZXigdc!WZVb'!i]Z!hda^Y^[^XVi^dc!heZZY!^h!ZmigZbZan!

]^\]'!VcY!V![^cZ!XdajbcVg!XZaa!higjXijgZ!^h![dgbZY!^c!i]Z!

XgnhiVa!\gV^c!Wn!gVe^Y!hda^Y^[^XVi^dc)!

! P]Zc!i]Z!higjXijgZ!V[iZg!hda^Y^[^XVi^dc!^h!dWhZgkZY'!

Vh!hX]ZbVi^XVaan!h]dlc!^c!@CA)!/>'!V!aVg\Z!cjbWZg!d[!

XdajbcVg!XZaah!=F!\Vi]Zg!VcY![dgb!V!XgnhiVa!\gV^c$h%)!!Cc!

@CA)!/>'!V!h]VeZ!VeeZVg^c\!id!WZ!X^gXjaVg!^h!Vahd!i]Z!

XZaa!=F6!i]^h!XZaa!=F!VeeZVgh!id!WZ!X^gXjaVg!WZXVjhZ!d[!

ZmiZcY^c\!^c!i]Z!YZei]!Y^gZXi^dc!d[!i]Z!eVeZg!hjg[VXZ!d[!

i]Z![^\jgZ'!Wji!^h!VXijVaan!XdajbcVg)!

! Cc!VYY^i^dc'!i]Z!Gd!hZ\gZ\Vi^dc!Zm^hih!WZilZZc!

VY_VXZci!XZaa!higjXijgZh!$^c!WdjcYVgn!WZilZZc!XZaah!=F%)!!

<ZXVjhZ!d[!i]Z!gVe^Y!hda^Y^[^XVi^dc!^c!i]Z!VYY^i^kZ!

bVcj[VXijg^c\!egdXZhh'!Y^hadXVi^dch!$higZV`n!eViiZgc%!VgZ!

[dgbZY!^c!i]Z!XZaa!higjXijgZ)!!>^hadXVi^dch!^c!i]Z!XZaa!

higjXijgZ!bdkZ!hd!Vh!id!WZXdbZ!ZcZg\Zi^XVaan!hiVWaZ!VcY!

ViiZbei!id![dgb!Y^hadXVi^dc!WdcYh'!Wji!i]Z!ViiZbei!^h!

]^cYZgZY!Wn!i]Z!Gd!hZ\gZ\Vi^dc)!!;h!V!gZhjai'!V!aVg\Z!

cjbWZg!d[!Y^hadXVi^dch!l]^X]!]VkZ!WZZc![dgbZY!Wn!i]Z!



(!,3!(!

gVe^Y!hda^Y^[^XVi^dc!^c!i]Z!VYY^i^kZ!bVcj[VXijg^c\!

egdXZhh!gZbV^c!^c!i]Z!XZaa!higjXijgZ!l^i]dji!

h^\c^[^XVcian!YZXgZVh^c\'!VcY!VXXdgY^c\an'!i]Z!

Y^hadXVi^dc!YZch^in!^c!i]Z!XZaa!higjXijgZ!^h!bV^ciV^cZY!

]^\])!!M]Z!]^\]!Y^hadXVi^dc!YZch^in!^h!Xdch^YZgZY!id!aZVY!

id!^begdkZbZci!^c!bZX]Vc^XVa!egdeZgi^Zh!d[!i]Z!VYY^i^kZan!

bVcj[VXijgZY!WdYn)!

T++-/U!

! BZgZ'!@CA)!-!^h!V!LM?G!^bV\Z!d[!Vc!Vh(Wj^ai!hjg[VXZ!

$Vh(Wj^ai!hjg[VXZ5!Vh(^h!hjg[VXZ!V[iZg!VYY^i^kZ!

bVcj[VXijg^c\'!l]^X]!^h!cdi!hjW_ZXiZY!id!bVX]^cZ!ldg`!

hjX]!Vh!eda^h]^c\!VcY!Xjii^c\'!dg!]ZVi!igZVibZci%!d[!i]Z!

VYY^i^kZan!bVcj[VXijgZY!WdYn!$bVcj[VXijgZY!WdYn!,!^c!

?mVbeaZ!YZhXg^WZY!aViZg%)!

! @dg!^c[dgbVi^dc'!V!egdXZYjgZ![dg!LM?G!hVbeaZ!

egZeVgVi^dc!VcY!XdcY^i^dc![dg!LM?G!dWhZgkVi^dc!VgZ!Vh!

[daadlh)!

! 7JgdXZYjgZ![dg!LM?G!hVbeaZ!egZeVgVi^dc9!

! ;!i]^c!e^ZXZ!lVh!egZeVgZY!Wn!eda^h]^c\'!VcY!i]Zc!lVh!

b^XgdhVbeaZY!Wn!jhZ!d[!@C<!$@<(-,++!ineZ!bVcj[VXijgZY!Wn!

B^iVX]^!B^\](MZX]cdad\^Zh!=dgedgVi^dc%)!

! 7=dcY^i^dc![dg!LM?G!dWhZgkVi^dc9!

! M]^X`cZhh!d[!hVbeaZ5!iVg\Zi!kVajZ!d[!3+!cb!

! GdYZa!d[!VeeVgVijh5!bdYZa!D?G!(!;KG-++@!bVcj[VXijgZY!

Wn!D?IF!FiY)!

! ;XXZaZgVi^dc!kdaiV\Z5!-++!`O!

T++-0U!



(!,4!(!

! Cc!@CA)!-'!V!edgi^dc!l]^X]!^h!^cY^XViZY!Vh!V!l]^iZ!

gZ\^dc!^c!i]Z!>@(LM?G!^bV\Z!^h!^cY^XViZY!Vh!V!WaVX`!

gZ\^dc!^c!i]Z!<@(LM?G!^bV\Z)!!Cc!i]Z!<@(LM?G!^bV\Z'!V!

WaVX`!gZ\^dc!l]^X]!ZmiZcYh!dWa^fjZan!VcY!h]Vgean!Vi!

hjWhiVci^Vaan!i]Z!XZciZg!VcY!V!WaVX`!gZ\^dc!l]^X]!

WgVcX]Zh!i]ZgZ[gdb!VcY!ZmiZcYh!dWa^fjZan!VgZ!XZaa!

WdjcYVg^Zh'!VcY!i]Z!Gd!hZ\gZ\Vi^dc!Zm^hih!^c!Vi!aZVhi!V!

eVgi!d[!i]Z!XZaa!WdjcYVg^Zh)!!;h!^h!YZhXg^WZY!VWdkZ'!i]Z!

Zm^hiZcXZ!d[!i]Z!Gd!hZ\gZ\Vi^dc!XVc!WZ!Xdc[^gbZY!Wn!i]Z!

LM?G!^bV\Z'!l]^X]!l^aa!WZ!YZhXg^WZY!^c!YZiV^a!aViZg)!

! Cc!VYY^i^dc'!^i!^h!gZXd\c^oZY!i]Vi!V!aVg\Z!cjbWZg!d[!

l]^iZ!higZV`h!Zm^hi!^c!i]Z!XZaa!higjXijgZ!^c!i]Z!>@(LM?G!

^bV\Z'!VcY!i]Vi!V!aVg\Z!cjbWZg!d[!WaVX`!higZV`h!Zm^hi!^c!

i]Z!XZaa!higjXijgZ!^c!i]Z!<@(LM?G!^bV\Z)!!M]ZhZ!higZV`h!

VgZ!i]Z!VWdkZ!YZhXg^WZY!Y^hadXVi^dch!l]^X]!]VkZ!WZZc!

[dgbZY!^c!i]Z!XZaa!higjXijgZ)!!BZgZ'!^i!^h!h]dlc!i]Vi!Vh!

i]Z!cjbWZg!d[!higZV`h!^cXgZVhZh'!i]Z!Y^hadXVi^dc!YZch^in!

WZXdbZh!]^\]Zg)!

! @CA)!.!^h!V!k^Zl![dg!ZmeaV^c^c\!i]Vi!i]Z!Gd!

hZ\gZ\Vi^dc!]^cYZgh!bdkZbZci!VcY!WdcY^c\!d[!i]Z!

Y^hadXVi^dc!^c!i]Z!XZaa!higjXijgZ'!VcY!i]^h![^\jgZ!^h!V!

h^bea^[^ZY!^bV\Z!k^Zl!d[!i]Z!<@(LM?G!^bV\Z!h]dlc!^c!@CA)!

-)!!@dg!ZmVbeaZ'!^i!^h!`cdlc!i]Vi!l]Zc!edh^i^kZ!VcY!

cZ\Vi^kZ!Y^hadXVi^dch!^c!i]Z!XZaa!higjXijgZ!bdkZ!VcY!bZZi!

dc!i]Z!hVbZ!ha^Y^c\![VXZ'!i]Z!Y^hadXVi^dch!Y^hVeeZVg)!!

BdlZkZg'!^c!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!VXXdgY^c\!id!

i]Z!egZhZci!ZbWdY^bZci'!i]Z!Gd!hZ\gZ\Vi^dc!Zm^hih!^c!Vi!



(!-+!(!

aZVhi!V!eVgi!d[!i]Z!XZaa!WdjcYVgn'!VcY!VXXdgY^c\an'!i]ZgZ!

]VgYan!dXXjgh!i]Z!Y^hadXVi^dch!Y^hVeeZVgVcXZ!YjZ!id!i]Z!

V[dgZbZci^dcZY!bdkZbZci!VcY!WdcY^c\)!!;XXdgY^c\an'!^i!^h!

edhh^WaZ!id!dWiV^c!Vc!VYY^i^kZan!bVcj[VXijgZY!WdYn!^c!

l]^X]!i]Z!Y^hadXVi^dc!YZch^in!^h!bV^ciV^cZY!Vi!V!]^\]!

aZkZa'!VcY!VXXdgY^c\an'!^i!^h!edhh^WaZ!id![^cVaan!dWiV^c!

Vc!VYY^i^kZan!bVcj[VXijgZY!WdYn!]Vk^c\!]^\]!bZX]Vc^XVa!

egdeZgi^Zh'!^c!eVgi^XjaVg'!]^\]!]VgYcZhh)!!M]Z!

Y^hadXVi^dc!YZch^in!XVc!WZ!bZVhjgZY!Wn'![dg!ZmVbeaZ'!

"Y^hadXVi^dc!aZc\i]*VhhZhhZY!kdajbZ")!!Cc!i]Z!egZhZci!

Veea^XVi^dc'!i]Z!VhhZhhZY!kdajbZ!^h!XVaXjaViZY!Wn!

bjai^ean^c\!Vc!dWhZgkVi^dc!VgZV!Wn!i]Z!hVbeaZ!i]^X`cZhh)!

! Cc!\ZcZgVa'!i]Z!Y^hadXVi^dc!YZch^in!$!^c!V!

XdbeaZiZan!VccZVaZY!bZiVa!bViZg^Va!^h!VWdji!,+4!id!,+,,!b(

-)!!Cc!VYY^i^dc'!^i!^h!`cdlc!i]Vi!i]Z!Y^hadXVi^dc!YZch^in!

$!^c!V!higdc\an!ldg`ZY!bZiVa!bViZg^Va!^h!VWdji!,+,/!id!

,+,1!b(-)!!Cc!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!VXXdgY^c\!

id!i]Z!egZhZci!ZbWdY^bZci'!i]Z!Y^hadXVi^dc!YZch^in!$!XVc!

WZ!hZi!Vi!,+,/!b(-!dg!]^\]Zg'!VcY![jgi]Zg!id!,+,1!b(-!dg!

]^\]Zg'!l^i]dji!WZ^c\!higdc\an!ldg`ZY)!

T++-1U!

! ?mVbeaZh!d[!^cY^XZh!l]^X]!^cY^XViZ!bZX]Vc^XVa!

egdeZgi^Zh!^cXajYZ!i]Z!n^ZaY!higZc\i]'!i]Z!iZch^aZ!

higZc\i]'!Zadc\Vi^dc'!YgVl^c\'!VcY!O^X`Zgh!]VgYcZhh!$BO%)!

! M]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!VXXdgY^c\!id!i]Z!

egZhZci!ZbWdY^bZci'!l]^X]!XdciV^ch!Veegdeg^ViZ!Gd!

hZ\gZ\Vi^dc'!XVc!]VkZ!V!n^ZaY!higZc\i]!d[!egZ[ZgVWan!/++!



(!-,!(!

GJV!dg!]^\]Zg'!bdgZ!egZ[ZgVWan!0++!GJV!dg!]^\]Zg'!VcY!

[jgi]Zg!egZ[ZgVWan!1++!GJV!dg!]^\]Zg)!

! Cc!VYY^i^dc'!Vh![dg!i]Z!iZch^aZ!higZc\i]'!i]Z!

VYY^i^kZan!bVcj[VXijgZY!WdYn!VXXdgY^c\!id!i]Z!egZhZci!

ZbWdY^bZci!XVc!h]dl!V!kVajZ!d[!egZ[ZgVWan!3++!GJV!dg!

]^\]Zg'!bdgZ!egZ[ZgVWan!4++!GJV!dg!]^\]Zg'!VcY![jgi]Zg!

egZ[ZgVWan!40+!GJV!dg!]^\]Zg)!

! ;h![dg!i]Z!O^X`Zgh!]VgYcZhh!$BO,+%'!i]Z!VYY^i^kZan!

bVcj[VXijgZY!WdYn!VXXdgY^c\!id!i]Z!egZhZci!ZbWdY^bZci!XVc!

h]dl!V!kVajZ!d[!egZ[ZgVWan!-++!BO!dg!]^\]Zg'!bdgZ!

egZ[ZgVWan!-0+!BO!dg!]^\]Zg'!VcY![jgi]Zg!egZ[ZgVWan!.++!

BO!dg!]^\]Zg)!

! M]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!VXXdgY^c\!id!i]Z!

egZhZci!ZbWdY^bZci!XVc!]VkZ!Vc!Zadc\Vi^dc!d[!egZ[ZgVWan!

/+#!dg!]^\]Zg'!bdgZ!egZ[ZgVWan!1+#!dg!]^\]Zg'!VcY![jgi]Zg!

egZ[ZgVWan!2+#!dg!]^\]Zg)!

! Cc!VYY^i^dc'!Vh![dg!i]Z!YgVl^c\'!i]Z!VYY^i^kZan!

bVcj[VXijgZY!WdYn!XVc!h]dl!V!kVajZ!d[!egZ[ZgVWan!/+#!dg!

]^\]Zg'!bdgZ!egZ[ZgVWan!0+#!dg!]^\]Zg'!VcY![jgi]Zg!

egZ[ZgVWan!1+#!dg!]^\]Zg)!

! @dg!^c[dgbVi^dc'!Vbdc\!i]Z!VWdkZ!bZX]Vc^XVa!

egdeZgi^Zh'!i]Z!n^ZaY!higZc\i]!VcY!i]Z!iZch^aZ!higZc\i]!

VgZ!^cY^XZh![dg!YZiZgb^c^c\!higZc\i]'!VcY!i]Z!Zadc\Vi^dc!

VcY!i]Z!YgVl^c\!VgZ!^cY^XZh![dg!YZiZgb^c^c\!YjXi^a^in)!!

M]Z!O^X`Zgh!]VgYcZhh!$BO%!^h!a^iZgVaan!Vc!^cYZm![dg!

YZiZgb^c^c\!i]Z!]VgYcZhh)!

T++-2U!



(!--!(!

! M]Z!Gd!hZ\gZ\Vi^dc!^h![dgbZY!^c!i]Z!^ccZg!eVgi!d[!

i]Z!XgnhiVa!\gV^c)!!M]Z!Gd!hZ\gZ\Vi^dc!^h![dgbZY!^c!Vaa!

i]Z!XgnhiVa!\gV^ch!^c!hdbZ!XVhZh'!dg!^h!Vahd![dgbZY!^c!V!

eVgi!d[!i]Z!XgnhiVa!\gV^ch!^c!hdbZ!XVhZh)!!M]Z!Gd!

hZ\gZ\Vi^dc!^h![dgbZY!egZ[ZgVWan!^c!2+#!dg!bdgZ!XgnhiVa!

\gV^ch!d[!i]Z!idiVa!cjbWZg!d[!XgnhiVa!\gV^ch'!bdgZ!

egZ[ZgVWan!^c!3+#!dg!bdgZ!XgnhiVa!\gV^ch!d[!i]Z!idiVa!

cjbWZg!d[!XgnhiVa!\gV^ch'!VcY![jgi]Zg!egZ[ZgVWan!^c!4+#!

dg!bdgZ!XgnhiVa!\gV^ch!d[!i]Z!idiVa!cjbWZg!d[!XgnhiVa!

\gV^ch)!

T++-3U!

! ;h!YZhXg^WZY!VWdkZ'!^c!i]Z!VYY^i^kZan!bVcj[VXijgZY!

WdYn'!i]Z!XgnhiVa!\gV^c!]Vh!V!eajgVa^in!d[!XdajbcVg!XZaa!

higjXijgZh'!VcY!i]Z!hZ\gZ\Vi^dc!d[!Gd!Zm^hih!WZilZZc!

VY_VXZci!XdajbcVg!XZaa!higjXijgZh)!!M]Z!bZVc!\gV^c!h^oZ!

d[!i]Z!XgnhiVa!\gV^ch!^h!VWdji!3+!id!,0+!#b'!VcY!^h!

[jgi]Zg!VWdji!,+!id!0+!#b)!

! Cc!i]Z!XdajbcVg!XZaa!higjXijgZ'!i]Z!VkZgV\Z!Y^VbZiZg!

d[!i]Z!Xgdhh!hZXi^dc!^h!-0++!id!.0++!cb'!VcY!^h![jgi]Zg!

VWdji!.++!id!,+++!cb!$cdiZ!i]Vi!Y^bZch^dc!]ZgZ!^h!

Y^bZch^dc!V[iZg!]ZVi!igZVibZci%)!!M]Z!Xgdhh!hZXi^dc!d[!

i]Z!XdajbcVg!XZaa!higjXijgZ!^h!cdi!V!eZg[ZXi!X^gXaZ'!VcY!

VXXdgY^c\an'!i]Z!VkZgV\Z!Y^VbZiZg!d[!i]Z!Xgdhh!hZXi^dc!d[!

i]Z!XdajbcVg!XZaa!higjXijgZ!^h!XVaXjaViZY!Vh!Vc!VkZgV\Z!

Y^VbZiZg!d[!Zfj^kVaZci!X^gXaZ!Y^VbZiZgh)!

! M]Z!YZ\gZZ!d[!i]Z!Gd!hZ\gZ\Vi^dc!gZaViZh!id!V!h^oZ!

d[!i]Z!XdajbcVg!XZaa!higjXijgZ)!!M]Z![^cZg!i]Z!XdajbcVg!



(!-.!(!

XZaa!higjXijgZ!^h'!i]Z!bdgZ!Z[[ZXi^kZan!i]Z!e^cc^c\!

Z[[ZXi!d[!Y^hadXVi^dch!^h!Zm]^W^iZY!YjZ!id!i]Z!Gd!

hZ\gZ\Vi^dc!Zm^hi^c\!^c!i]Z!XZaa!WdjcYVgn)!!;h!V!gZhjai'!

Vc!VYY^i^kZan!bVcj[VXijgZY!WdYn!]Vk^c\!]^\]!higZc\i]!XVc!

WZ!dWiV^cZY)!

! M]Z!aZc\i]!d[!i]Z!XdajbcVg!XZaa!higjXijgZ!^h!VWdji!

.+!id!3+!#b'!VcY!^h![jgi]Zg!VWdji!,+!id!.+!#b)!

! IcZ!XgnhiVa!\gV^c!]Vh!VWdji!0+!id!,+++!XdajbcVg!XZaa!

higjXijgZh!^c!^ih!^ccZg!eVgi)!

! BdlZkZg'!^i!^h!cdi!ZhhZci^Va!i]Vi!Vaa!d[!i]Z!XgnhiVa!

\gV^ch!Xdchi^iji^c\!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!d[!

i]Z!egZhZci!Veea^XVi^dc!]VkZ!i]Z!XdajbcVg!XZaa!higjXijgZ)!

! @dg!^c[dgbVi^dc'!Xdch^YZg^c\!i]Vi!^c!i]Z![dg\ZY!VcY!

gdaaZY!WdYn'!i]Z!bZVc!\gV^c!h^oZ!d[!XgnhiVa!\gV^ch!^h!

jhjVaan!,++!id!hZkZgVa!]jcYgZY!#b'!^i!^h!jcYZghiddY!i]Vi!

i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!]Vh!V![^cZ!higjXijgZ)!

T++-4U!

! TGZi]dY![dg!bVcj[VXijg^c\!VYY^i^kZan!bVcj[VXijgZY!

WdYnU!

! HZmi'!V!egZ[ZgVWaZ!bZi]dY![dg!bVcj[VXijg^c\!i]Z!

VYY^i^kZan!bVcj[VXijgZY!WdYn!]Vk^c\!hZ\gZ\Vi^dc!d[!Gd!d[!

i]Z!egZhZci!Veea^XVi^dc!l^aa!WZ!YZhXg^WZY)!

! M]^h!bVcj[VXijg^c\!bZi]dY!^cXajYZh!V!hiZe!d[!

dWiV^c^c\!Vc!VYY^i^kZan!bVcj[VXijgZY!WdYn!^cXajY^c\!V!H^(

WVhZY!Vaadn!i]Vi!^cXajYZh!H^!Vi!i]Z!aVg\Zhi!XdciZci!Wn!V!

bVhh!gVi^d!VcY!=g!VcY!Gd!Vi!hZXdcY!aVg\Zhi!XdciZcih!Wn!V!

bVhh!gVi^d'!Wn!VYY^i^kZ!bVcj[VXijg^c\!jh^c\!V!aVhZg!WZVb!



(!-/!(!

dg!Vc!ZaZXigdc!WZVb)!!M]Z!WVh^X!XdcXZei!d[!i]^h!

bVcj[VXijg^c\!bZi]dY!^h!id![dgb!XgnhiVa!\gV^ch!l^i]!V!

eajgVa^in!d[!XdajbcVg!XZaa!higjXijgZh!VcY!id![dgb!

hZ\gZ\Vi^dc!d[!Gd!WZilZZc!V!eajgVa^in!d[!VY_VXZci!

XdajbcVg!XZaa!higjXijgZh!^c!i]Z!^ccZg!eVgi!d[!i]Z!XgnhiVa!

\gV^c'!Yjg^c\!bZai^c\!VcY!hda^Y^[^XVi^dc!^c!i]Z!VYY^i^kZ!

bVcj[VXijg^c\)!

! M]Zc'!Wn!hjW_ZXi^c\!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!

id!i]Z![daadl^c\!]ZVi!igZVibZci!VcY*dg!V\^c\!]ZVi!

igZVibZci'!i]Z!bZX]Vc^XVa!egdeZgi^Zh!d[!i]Z!VYY^i^kZan!

bVcj[VXijgZY!WdYn!XVc!WZ!Veegdeg^ViZan!VY_jhiZY)!

! Cc!i]Z!egZhZci!Veea^XVi^dc'!i]Z!hZ\gZ\Vi^dc!d[!Gd!^h!

^ciZci^dcVaan!aZ[i!^c!i]Z!WdjcYVg^Zh!WZilZZc!i]Z!XdajbcVg!

XZaah!Zm^hi^c\!^c!i]Z!XgnhiVa!\gV^c'!VcY!i]ZgZWn!i]Z!

bZX]Vc^XVa!egdeZgi^Zh!d[!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!

VgZ!^begdkZY!dc!i]Z!WVh^h!d[!i]Z!VWdkZ!bZX]Vc^hb)!!

<ZXVjhZ!d[!i]^h'!l]Zc!i]Z!^begdkZbZci!^c!bZX]Vc^XVa!

egdeZgi^Zh!^h!hig^Xian!ZmeZXiZY'!^i!^h!YZh^gVWaZ!cdi!id!

VYdei!hjX]!]ZVi!igZVibZci!Vi!V!]^\]!iZbeZgVijgZ![dg!V!

adc\!i^bZ!Vh!id!XdbeaZiZan!kVc^h]!i]Z!hZ\gZ\Vi^dc!d[!Gd)!

! Cc!VYY^i^dc'!i]Z![daadl^c\!]ZVi!igZVibZci!VcY*dg!

V\^c\!]ZVi!igZVibZci!VgZ!dei^dcVaan!eZg[dgbZY!VcY!VgZ!cdi!

ZhhZci^Va!hiZeh)!!;h!l^aa!WZ!YZhXg^WZY!aViZg'!Vc!Vh(

bVcj[VXijgZY!VYY^i^kZan!bVcj[VXijgZY!WdYn!$"bVcj[VXijgZY!

WdYn!,"!^c!?mVbeaZ!YZhXg^WZY!aViZg%!l]^X]!^h!cdi!

hjW_ZXiZY!id!]ZVi!igZVibZci!dg!V\^c\!]ZVi!igZVibZci!]Vh!

Wdi]!d[!V!n^ZaY!higZc\i]!d[!1++!GJV!dg!]^\]Zg!VcY!V!



(!-0!(!

O^X`Zgh!]VgYcZhh!d[!-0+!BO!dg!]^\]Zg'!VcY!i]Z!kVajZh!

ZmXZZY!i]Z!bZX]Vc^XVa!egdeZgi^Zh!d[!i]Z![dg\ZY!VcY!gdaaZY!

WdYn)!!Cc!i]Z!Vh(bVcj[VXijgZY!VYY^i^kZan!bVcj[VXijgZY!

WdYn'!kVajZh!d[!di]Zg!bZX]Vc^XVa!egdeZgi^Zh!$iZch^aZ!

higZc\i]'!Zadc\Vi^dc!VcY!YgVl^c\%!VgZ!Vahd!cZXZhhVgn!VcY!

hj[[^X^Zci'!VcY!i]Z!Vh(bVcj[VXijgZY!VYY^i^kZan!

bVcj[VXijgZY!WdYn!XVc!WZ!jhZY!YZeZcY^c\!dc!i]Z!

Veea^XVi^dc)!

T++.+U!

! $BZVi!igZVibZci%!

! M]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!XVc!VY_jhi!^ih!

bZX]Vc^XVa!egdeZgi^Zh!Wn!WZ^c\!hjW_ZXiZY!id!]ZVi!

igZVibZci!Vh!l^aa!WZ!YZhXg^WZY!^c!?mVbeaZ!YZhXg^WZY!aViZg)!!

M]^h!]ZVi!igZVibZci!^h!eZg[dgbZY!^c!V^g!Vi!3++%=!dg!

]^\]Zg!VcY!,.++%=!dg!adlZg'!bdgZ!egZ[ZgVWan!Vi!3++%=!dg!

]^\]Zg!VcY!,-++%=!dg!adlZg'!VcY![jgi]Zg!egZ[ZgVWan!Vi!

4++%=!dg!]^\]Zg!VcY!,-++%=!dg!adlZg)!!M]Z!]ZVi!igZVibZci!

bVn!WZ!]ZaY!Vi!V!iZbeZgVijgZ!^c!i]Z!VWdkZ!gVc\Z![dg!,+!

b^cjiZh!dg!adc\Zg!VcY!,+!]djgh!dg!h]dgiZg'!egZ[ZgVWan!+)0!

]djgh!dg!adc\Zg!VcY!.!]djgh!dg!h]dgiZg'!VXXdgY^c\!id!V!

h^oZ!d[!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn)!

! <n!i]Z!XdcY^i^dch!d[!i]Z!]ZVi!igZVibZci!l]^X]!]VkZ!

WZZc!hZi!l^i]^c!i]Z!VWdkZ!gVc\Z'!i]Z!VYY^i^kZan!

bVcj[VXijgZY!WdYn!XVc!gZbdkZ!^ih!Y^hidgi^dc'!l]^aZ!

aZVk^c\!Veegdeg^ViZ!Gd!hZ\gZ\Vi^dc!Xdcig^Wji^c\!id!i]Z!

^begdkZbZci!d[!i]Z!bZX]Vc^XVa!egdeZgi^Zh!^c!i]Z!XZaa!

WdjcYVgn)!!M]Z!Y^hidgi^dc!gZbdkVa!d[!i]Z!VYY^i^kZan!



(!-1!(!

bVcj[VXijgZY!WdYn!Xdcig^WjiZh!id!i]Z!^begdkZbZci!d[!i]Z!

Xdggdh^dc!gZh^hiVcXZ!d[!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn)!

! P]Zc!i]Z!]ZVi!igZVibZci!iZbeZgVijgZ!^h!hd!]^\]!Vh!id!

ZmXZZY!,.++%='!]dbd\Zc^oVi^dc!d[!i]Z!XdbedcZcih!egdXZZYh!

hj[[^X^Zcian'!VcY!i]Z!Gd!hZ\gZ\Vi^dc!Y^hVeeZVgh!l]^X]!

Xdcig^WjiZh!id!i]Z!^begdkZbZci!d[!bZX]Vc^XVa!egdeZgi^Zh)!!

<ZXVjhZ!d[!i]^h'!i]Z!jeeZg!a^b^i!d[!i]Z!]ZVi!igZVibZci!

iZbeZgVijgZ!^h!hZi!Vi!,.++%='!VcY!bdgZ!egZ[ZgVWan!Vi!

,-++%=)!

! @dg!^c[dgbVi^dc'!]ZgZ^cV[iZg'!i]Z!]ZVi!igZVibZci!Vi!

V!iZbeZgVijgZ!^c!i]Z!gVc\Z!d[!,,++%=!id!,.++%=!^h!

dXXVh^dcVaan!gZ[ZggZY!id!Vh!hdaji^dc!]ZVi!igZVibZci)!!

M]^h!^h!WZXVjhZ!YjZ!id!i]Z!]ZVi!igZVibZci!WZ^c\!eZg[dgbZY!

Vi!V!iZbeZgVijgZ!^c!i]^h!gVc\Z'!hjX]!V!egdXZhh!egdXZZYh!

Vh!id!Y^hhdakZ!i]Z!Vaadn!XdbedcZcih!d[!i]Z!bViZg^Va!^cid!

i]Z!bdi]Zg!e]VhZ)!

! M]Z!adlZg!a^b^i!d[!i]Z!]ZVi!igZVibZci!iZbeZgVijgZ!^h!

3++%='!egZ[ZgVWan!4++%='!VcY!bdgZ!egZ[ZgVWan!,+++%=)!!P]Zc!

i]Z!iZbeZgVijgZ!^h!3++%=!dg!]^\]Zg'!Vc!Z[[ZXi!d[!gZbdk^c\!

i]Z!Y^hidgi^dc!d[!i]Z!bVcj[VXijgZY!WdYn!XVc!WZ!dWiV^cZY!

VcY!Vc!Z[[ZXi!d[!i]Z!Gd!hZ\gZ\Vi^dc!XVc!WZ!aZ[i!Wn!i]Z!

VY_jhibZci!d[!i]Z!i^bZ!eZg^dY)!

! Cc!VYY^i^dc'!^i!^h!cZXZhhVgn!id!Veegdeg^ViZan!hZi!V!

i^bZ!eZg^dY!d[!i]Z!]ZVi!igZVibZci!WVhZY!dc!i]Z!]ZVi!

igZVibZci!iZbeZgVijgZ)!!@dg!ZmVbeaZ'!^c!V!XVhZ!l]ZgZ!i]Z!

]ZVi!igZVibZci!iZbeZgVijgZ!^h!hZi!^c!i]Z!gVc\Z!d[!,-++%=!

dg!]^\]Zg!VcY!,.++%=!dg!adlZg'!i]Z!]daY^c\!i^bZ!XVc!WZ!



(!-2!(!

hZi!Vi!,+!b^cjiZh!dg!adc\Zg!VcY!-+!b^cjiZh!dg!h]dgiZg)!!

P]Zc!i]Z!]ZVi!igZVibZci!iZbeZgVijgZ!^h!hZi!^c!i]Z!gVc\Z!

d[!,,++%=!dg!]^\]Zg!VcY!adlZg!i]Vc!,-++%='!i]Z!]daY^c\!

i^bZ!XVc!WZ!hZi!Vi!-+!b^cjiZh!dg!adc\Zg!VcY!/+!b^cjiZh!dg!

h]dgiZg)!!P]Zc!i]Z!]ZVi!igZVibZci!iZbeZgVijgZ!^h!hZi!^c!

i]Z!gVc\Z!d[!3++%=!dg!]^\]Zg!VcY!adlZg!i]Vc!,,++%='!i]Z!

]daY^c\!i^bZ!XVc!WZ!hZi!Vi!.+!b^cjiZh!dg!adc\Zg!VcY!-!

]djgh!dg!h]dgiZg)!

T++.,U!

! $;\^c\!]ZVi!igZVibZci%!

! Cc!VYY^i^dc'!^chiZVY!d[!i]Z!VWdkZ!]ZVi!igZVibZci!dg!

^c!VYY^i^dc!id!i]Z!VWdkZ!]ZVi!igZVibZci'!V\^c\!igZVibZci!

XVc!WZ!eZg[dgbZY!^c!l]^X]!i]Z!iZbeZgVijgZ!^h!]ZaY!Vi!V!

iZbeZgVijgZ!^c!i]Z!gVc\Z!d[!1++%=!dg!]^\]Zg!VcY!adlZg!

i]Vc!3++%=![dg!V!egZYZiZgb^cZY!i^bZ)!!>jZ!id!i]^h!V\^c\!

igZVibZci'!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!XVc![jgi]Zg!

^begdkZ!^ih!higZc\i]!VcY!]VgYcZhh)!

! M]Z!i^bZ!eZg^dY!d[!i]Z!V\^c\!igZVibZci!^h!

Veegdeg^ViZan!VY_jhiZY!VXXdgY^c\!id!i]Z!iZbeZgVijgZ!d[!

i]Z!V\^c\!igZVibZci)!!P]Zc!i]Z!iZbeZgVijgZ!d[!i]Z!V\^c\!

igZVibZci!^h!1++%=!dg!]^\]Zg!VcY!adlZg!i]Vc!2++%='!^i!^h!

egZ[ZgVWaZ!id!]daY!i]Z!iZbeZgVijgZ![dg!-+!]djgh!dg!adc\Zg!

VcY!,++!]djgh!dg!h]dgiZg'!VcY![jgi]Zg![dg!0+!]djgh!dg!

adc\Zg)!!Ic!i]Z!di]Zg!]VcY'!l]Zc!i]Z!iZbeZgVijgZ!d[!i]Z!

V\^c\!igZVibZci!^h!2++%=!dg!]^\]Zg!VcY!adlZg!i]Vc!3++%='!

i]Z!]daY^c\!i^bZ!bVn!WZ!.+!]djgh!dg!adc\Zg!VcY!/+!]djgh!

dg!h]dgiZg)!!<n!i]Z!V\^c\!igZVibZci'!V!cVcd(h^oZY!



(!-3!(!

^ciZgbZiVaa^X!XdbedjcY!$H^-$=g'!Gd%%!XVc!WZ!YZedh^iZY'!

VcY!Wn!i]Z!YZedh^i^dc!]VgYZc^c\'!i]Z!higZc\i]!XVc!WZ!bdgZ!

^begdkZY)!

T++.-U!

! T=dggdh^dc!gZh^hiVcXZU!

! M]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!VXXdgY^c\!id!i]Z!

egZhZci!ZbWdY^bZci!XVc!^begdkZ!^ih!Xdggdh^dc!gZh^hiVcXZ'!

Wn!]Vk^c\!V![^ab!^cXajY^c\!Vc!dm^YZ!$=g-I.%!l]^X]!

XdciV^ch!=g!Vh!V!Xdchi^ijZci!ZaZbZci'!dc!^ih!hjg[VXZ!

aVnZg)!!M]^h!dm^YZ![^ab!^h![dgbZY!^c!i]Z!gVc\Z!d[!,!cb!id!

-+!cb![gdb!i]Z!hjg[VXZ!d[!i]Z!VYY^i^kZan!bVcj[VXijgZY!

WdYn'!VcY!egZ[ZgVWan!]Vh!V!i]^X`cZhh!d[!,!cb!id!,+!cb)!!

M]Z!i]^X`cZhh!d[!i]Z!dm^YZ![^ab!^h!bdgZ!egZ[ZgVWan!-!id!3!

cb'!VcY!^h![jgi]Zg!egZ[ZgVWan!.!id!0!cb)!

T++..U!

! M]Z!dm^YZ![^ab!VXXdgY^c\!id!i]Z!egZhZci!ZbWdY^bZci!

^h!egZ[ZgVWan![dgbZY!Wn!dm^Y^o^c\!igZVibZci!^c!V!]^\]!

iZbeZgVijgZ!Zck^gdcbZci!VcY!^c!V!adl!dmn\Zc!Vibdhe]ZgZ)!!

M]^h!dm^Y^o^c\!igZVibZci!XVc!WZ!eZg[dgbZY!Yjg^c\!i]Z!

VYY^i^kZ!bVcj[VXijg^c\)!!<ZXVjhZ!i]Z!dm^YZ![^ab!^h![dgbZY!

dc!i]Z!djiZg!hjg[VXZ!d[!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn'!

i]Z!dm^Y^o^c\!igZVibZci!l]^X]!^h!eZg[dgbZY!Yjg^c\!i]Z!

VYY^i^kZ!bVcj[VXijg^c\!^h!XdcYjXiZY!l]Zc!i]Z!djiZg!

hjg[VXZ!^h!bVcj[VXijgZY)!

! Cc!i]Z!aVhZg!WZVb!]ZVi!hdjgXZ!hnhiZb!^c!i]Z!edlYZg!

WZY!bZi]dY'!Vh!YZhXg^WZY!VWdkZ'!i]Z!VYY^i^kZ!

bVcj[VXijg^c\!^h!eZg[dgbZY!^c!Vc!^cZgi!Vibdhe]ZgZ!hjX]!Vh!



(!-4!(!

c^igd\Zc!dg!Vg\dc'!Wji!^[!V!igVXZ!Vbdjci!d[!dmn\Zc!^h!

XdciV^cZY!^c!i]^h!^cZgi!\Vh'!i]Z!dm^Y^o^c\!igZVibZci!XVc!

WZ!eZg[dgbZY!^c!V!egdXZhh!d[!i]Z!VYY^i^kZ!bVcj[VXijg^c\!

bZi]dY!^c!l]^X]!V!gVl!bViZg^Va!Vaadn!edlYZg!^h!bZaiZY!VcY!

hda^Y^[^ZY)!

T++./U!

! M]Z!XdcXZcigVi^dc!d[!dmn\Zc!^c!i]Z!dm^Y^o^c\!

igZVibZci!^c!i]Z!egZhZci!ZbWdY^bZci!^h!egZ[ZgVWan!hZi!^c!

i]Z!gVc\Z!d[!,++!eeb!id!-,#'!^h!bdgZ!egZ[ZgVWan!^c!i]Z!

gVc\Z!d[!,++!eeb!id!,#'!VcY!^h![jgi]Zg!egZ[ZgVWan!^c!i]Z!

gVc\Z!d[!,++!id!-+++!eeb)!!M]Z!dmn\Zc!XdcXZcigVi^dc!^h!

YZiZgb^cZY!dc!i]Z!WVh^h!d[!i]Z!kdajbZ)!

! M]Z!iZbeZgVijgZ!^c!i]Z!dm^Y^o^c\!igZVibZci!^c!i]Z!

egZhZci!ZbWdY^bZci!^h!egZ[ZgVWan!^c!i]Z!gVc\Z!d[!.++!id!

,+++%='!^h!bdgZ!egZ[ZgVWan!^c!i]Z!gVc\Z!d[!/++!id!3++%='!

VcY!^h![jgi]Zg!egZ[ZgVWan!^c!i]Z!gVc\Z!d[!0++!id!1++%=)!

! Ci!^h!egZ[ZgVWaZ!id!eZg[dgb!i]Z!dm^Y^o^c\!igZVibZci!

Vi!V!adl!dmn\Zc!XdcXZcigVi^dc!^c!i]Z!VWdkZ!gVc\Z!d[!i]Z!

dmn\Zc!XdcXZcigVi^dc!^c!dgYZg!id!dWiV^c!V!YZchZ!dm^YZ!

[^ab'!Wji!ZkZc!l]Zc!i]Z!dmn\Zc!XdcXZcigVi^dc!^h!-,#'![dg!

ZmVbeaZ'!V!YZchZ!dm^YZ![^ab!XVc!WZ![dgbZY!^[!V!adl!

iZbeZgVijgZ!^c!i]Z!k^X^c^in!d[!-++!id!.++%=!^h!hZaZXiZY)!

T++.0U!

! T;aadn!=dbedh^i^dcU!

! M]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!,!^cXajYZh!V!H^(

WVhZY!Vaadn!i]Vi!^cXajYZh!H^!Vi!i]Z!aVg\Zhi!XdciZci!Wn!V!

bVhh!gVi^d!VcY!=g!VcY!Gd!Vi!hZXdcY!aVg\Zhi!XdciZcih!Wn!V!



(!.+!(!

bVhh!gVi^d)!!Cc!di]Zg!ldgYh'!i]Z!VYY^i^kZan!bVcj[VXijgZY!

WdYn!,!^h!V!H^(=g(Gd!WVhZY!Vaadn!bZbWZg)!!Cc!i]Z!H^(WVhZY!

Vaadn!VXXdgY^c\!id!i]Z!egZhZci!ZbWdY^bZci'!=g'!Gd!VcY!H^!

VgZ!gZ[ZggZY!id!Vh!bV^c!Xdchi^ijZci!ZaZbZcih)!!Ci!^h!

egZ[ZgVWaZ!i]Vi!Vbdc\!i]Z!bV^c!Xdchi^ijZci!ZaZbZcih'!=g!

VcY!Gd!VgZ!XdciV^cZY!^c!i]Z!gZheZXi^kZ!gVc\Zh!d[!=g5!

,/)0#!id!-/)0#!VcY!Gd5!,-)+#!id!-.)+#!Wn!bVhh#)!!HdiZ!

i]Vi!i]Z!XdciZci!d[!H^!^h!heZX^[^ZY!Vh!i]Z!WVaVcXZ!l^i]!

gZheZXi!id!di]Zg!ZaZbZcih!^c!VYY^i^dc!id!=g!VcY!Gd)!

! Cc!i]Z!egZhZci!^ckZci^dc'!i]Z!Vaadn!Xdbedh^i^dc!^h!

cdi!a^b^iZY!Vh!adc\!Vh!i]Z!Vaadn!^h!V!H^(WVhZY!Vaadn!

XdciV^c^c\!=g!VcY!Gd'!Wji!ZmVbeaZh!d[!Xdbedh^i^dch!

hj^iVWaZ![dg!higjXijgVa!bZbWZgh!d[!hZb^XdcYjXidg!

bVcj[VXijg^c\!VeeVgVijhZh!l]^X]!VgZ!jhZY!^c!V!hZkZgZ!

Xdggdh^kZ!Zck^gdcbZci!l^aa!WZ!YZhXg^WZY!WZadl)!!;!

hnbWda!#!l]^X]!^cY^XViZh!V!XdciZci!d[!V!bZiVa!ZaZbZci!

h]Vaa!bZVc!bVhh#)!!Cc!VYY^i^dc'!i]Z!jeeZg!a^b^i!kVajZ!VcY!

i]Z!adlZg!a^b^i!kVajZ!XVc!WZ!VgW^igVg^an!XdbW^cZY)!

T++.1U!

! T=g5!,/)0#!id!-/)0#U!

! =g!]Vh!Vc!Z[[ZXi!d[!^begdk^c\!Xdggdh^dc!gZh^hiVcXZ!

V\V^chi!]Vad\Zc(WVhZY!\VhZh!hjX]!Vh!B=a'!=a-'!B@'!@-'!H@.'!

=a@.!VcY!B<g!l]^X]!VgZ!jhZY!^c!i]Z!hZb^XdcYjXidg!

bVcj[VXijg^c\!VeeVgVijhZh)!!Cc!eVgi^XjaVg'!l]Zc!i]Z!

higjXijgVa!bZbWZg!d[!i]Z!hZb^XdcYjXidg!bVcj[VXijg^c\!

VeeVgVijh!dcXZ!XdbZh!^cid!XdciVXi!l^i]!i]Z!djih^YZ!V^g!Vi!

i]Z!i^bZ!d[!WZ^c\!deZcZY'!bd^hijgZ!dg^\^cVi^c\![gdb!i]Z!



(!.,!(!

Vibdhe]ZgZ!VYhdgWh!id!i]Z!bZiVa!hjg[VXZ'!VcY!l]Zc!V!

]Vad\Zc(WVhZY!egdXZhh!\Vh!^h!]nYgViZY!Wn!i]Z!VYhdgWZY!

bd^hijgZ'!ZaZXigdX]Zb^XVa!Xdggdh^dc!dXXjgh)!!;\V^chi!i]Z!

]nYgViZY!VX^Y'!=g!Zm]^W^ih!i]Z!Xdggdh^dc!gZh^hiVcXZ'!

eVgi^XjaVgan!^c!V!gZ\^dc!^c!l]^X]!i]Z!XdcXZcigVi^dc!^h!

gZaVi^kZan!adl)!!Cc!i]^h!XVhZ'!^i!^h!cZXZhhVgn!i]Vi!=g!^c!

Vc!Vbdjci!d[!,/)0#!dg!bdgZ!^h!XdciV^cZY'!Wji!l]Zc!=g!^c!

Vc!Vbdjci!ZmXZZY^c\!-/)0#!^h!XdciV^cZY'!e]VhZ!hiVW^a^in!

^c!XdbW^cVi^dc!l^i]!Gd!^h!^beV^gZY!Vi!i]Z!i^bZ!d[!i]Z!

VYY^i^kZ!bVcj[VXijg^c\'!VcY!^i!WZXdbZh!Y^[[^Xjai!id!

bV^ciV^c!i]Z!h^c\aZ!e]VhZ)!!M]Zc'!V!XdVghZ!#!e]VhZ!

gZhjaih!^c!WZ^c\![dgbZY'!l]^X]!aZVYh!id!YZiZg^dgVi^dc!^c!

i]Z!Xdggdh^dc!gZh^hiVcXZ6!VXXdgY^c\an'!^i!^h!egZ[ZgVWaZ!

i]Vi!i]Z!XdciZci!i]ZgZd[!^h!XdcigdaaZY!id!,/)0#!id!-/)0#)!

! M]Z!jeeZg!a^b^i!d[!=g!^h!bdgZ!egZ[ZgVWan!--)0#'!VcY!

^h![jgi]Zg!egZ[ZgVWan!-+)0#)!!Cc!VYY^i^dc'!i]Z!adlZg!

a^b^i!d[!=g!^h!bdgZ!egZ[ZgVWan!,0)+#'!VcY!^h![jgi]Zg!

egZ[ZgVWan!,3)+#)!

T++.2U!

! TGd5!,-)+#!id!-.)+#U!

! L^b^aVgan!id!=g'!Gd!]Vh!Vc!Z[[ZXi!d[!^begdk^c\!i]Z!

Xdggdh^dc!gZh^hiVcXZ!V\V^chi!i]Z!]Vad\Zc(WVhZY!\VhZh!hjX]!

Vh!B=a'!=a-'!B@'!@-'!H@.'!=a@.!VcY!B<g)!!;\V^chi!i]Z!

]nYgViZY!VX^Y'!Gd!Zm]^W^ih!i]Z!Xdggdh^dc!gZh^hiVcXZ'!

eVgi^XjaVgan!^c!V!gZ\^dc!^c!l]^X]!i]Z!XdcXZcigVi^dc!^h!

bZY^jb!id!]^\])!!Cc!dgYZg!id!XdeZ!l^i]!i]Z!gZ\^dc'!^i!^h!

egZ[ZgVWaZ!i]Vi!Gd!^c!Vc!Vbdjci!d[!,-)+#!dg!bdgZ!^h!



(!.-!(!

XdciV^cZY)!!BdlZkZg'!l]Zc!i]Z!XdciZci!ZmXZZYh!-.)+#'!Gd!

^h!^c[Zg^dg!^c!Vc!dm^YVi^dc!egdeZgin!Vi!]^\]!iZbeZgVijgZ)!!

<ZXVjhZ!d[!i]^h'!l]Zc!i]Z!edlYZg!^h!bVcj[VXijgZY!Wn!V!\Vh!

Vidb^oVi^dc!bZi]dY'!Vc!dm^YZ![^ab![dgbZY!dc!i]Z!hjg[VXZ!

d[!ZVX]!edlYZg!WZXdbZh!i]^X`6!VcY!i]ZgZ!^h!V!XdcXZgc!i]Vi!

V!YZ[ZXi!dg^\^cVi^c\!^c!i]Z!dm^YZ!WZXdbZh!VeeVgZci!^c!i]Z!

VYY^i^kZan!bVcj[VXijgZY!WdYn!l]^X]!^h!bVcj[VXijgZY!Wn!jhZ!

d[!i]Z!edlYZg)!!<ZXVjhZ!d[!i]^h'!^i!^h!egZ[ZgVWaZ!id!

Xdcigda!i]Z!XdciZci!i]ZgZd[!id!,-)+#!id!-.)+#)!

! M]Z!jeeZg!a^b^i!d[!Gd!^h!egZ[ZgVWan!-+)0#'!VcY!^h!

[jgi]Zg!egZ[ZgVWan!,4)0#)!!Cc!VYY^i^dc'!i]Z!adlZg!a^b^i!

d[!Gd!^h!egZ[ZgVWan!,/)+#'!VcY!^h!bdgZ!egZ[ZgVWan!,1)+#)!

T++.3U!

! TIi]Zg!?aZbZcihU!

! M]Z!H^(WVhZY!Vaadn!^c!i]Z!VYY^i^kZan!bVcj[VXijgZY!

WdYn!d[!i]Z!egZhZci!ZbWdY^bZci!]Vh!V!WVh^X!Xdbedh^i^dc!d[!

=g5!,/)0#!id!-/)0#'!Gd5!,-)+#!id!-.)+#'!VcY!i]Z!WVaVcXZ!

WZ^c\!H^!VcY!jcVkd^YVWaZ!^bejg^i^Zh)!!Cc!i]Z!XVhZ!l]ZgZ!

i]Z!H^(WVhZY!Vaadn!VXXdgY^c\!id!i]Z!egZhZci!ZbWdY^bZci!

XdciV^ch!=g'!Gd!VcY!H^'!i]Z!Vaadn!XVc!XdciV^c!Vcdi]Zg!

dei^dcVa!ZaZbZci!Vh!cZZYZY'![dg!ZmVbeaZ'!hjX]!Vh!MV'!^c!

VYY^i^dc!id!i]Z!bV^c!Xdchi^ijZci!ZaZbZcih)!!M]Z!dei^dcVa!

ZaZbZci!l^aa!WZ!YZhXg^WZY!WZadl)!

T++.4U!

! TMV5!-)0#!dg!aZhhU!

! MV!]Vh!Vc!Z[[ZXi!d[!^begdk^c\!Xdggdh^dc!gZh^hiVcXZ!

^c!V!gZYjXi^kZ!VX^Y!VcY!Vc!dm^YVi^kZ!VX^Y'!VcY!Xdggdh^dc!



(!..!(!

gZh^hiVcXZ!V\V^chi!e^ii^c\!Xdggdh^dc!VcY!XgZk^XZ!

Xdggdh^dc6!VcY!VXXdgY^c\an!^h!XdciV^cZY!^c!i]Z!gVc\Z!d[!

,)+#!id!-)0#'!Vh!cZZYZY)!

T++/+U!

! TP5!0#!dg!aZhhU!

! L^b^aVgan!id!Gd'!P!]Vh!Vc!Z[[ZXi!d[!^begdk^c\!i]Z!

Xdggdh^dc!gZh^hiVcXZ!V\V^chi!i]Z!gZYjXi^kZ!VX^Y6!Vi!i]Z!

hVbZ!i^bZ'!^cXgZVhZh!i]Z!bZai^c\!ed^ci'!VcY!i]ZgZWn!

^cXgZVhZh!i]Z!k^hXdh^in!d[!i]Z!bdaiZc!bZiVa6!VcY!l]Zc!

egdYjX^c\!i]Z!edlYZg'!bV`Zh!^i!ZVhn!id!Xdcigda!V!eVgi^XaZ!

h^oZ'!VcY!Vahd!XVc!hjeegZhh!i]Z!egdYjXi^dc!d[!V![^cZ!

edlYZg!$eVgi^XaZ!h^oZ!hbVaaZg!i]Vc!0!#b%!l]^X]!^h!

Y^[[^Xjai!id!WZ!VYY^i^kZan!bVcj[VXijgZY)!!<ZXVjhZ!d[!i]^h'!

P!^h!XdciV^cZY!^c!i]Z!gVc\Z!d[!-#!id!0#'!Vh!cZZYZY)!

T++/,U!

! M]Z![daadl^c\!ZaZbZcih!XVc!WZ!XdciV^cZY!l]^X]!VgZ!

2)++#!dg!aZhh!@Z'!-)0++#!dg!aZhh!=d'!+)+/+#!dg!aZhh!H'!

+)0+#!dg!aZhh!Gc'!+)+,+#!dg!aZhh!G\'!+)-++#!dg!aZhh!L^'!

+)0++#!dg!aZhh!;a'!+)0++#!dg!aZhh!M^'!+)-0+#!dg!aZhh!=j'!

+).++#!dg!aZhh!O'!+)++0+#!dg!aZhh!<'!+)+-++#!dg!aZhh!Sg'!

+)+.++#!dg!aZhh!I'!VcY!i]Z!a^`Z)!

T++/-U!

! ;h![dg!di]Zg!jcVkd^YVWaZ!^bejg^i^Zh'!=![dgbh!V!

XVgW^YZ!l^i]!=g!^c!i]Z!k^X^c^in!d[!XgnhiVa!\gV^c!

WdjcYVg^Zh!VcY!^cXgZVhZh!YZiZg^dgVi^dc!d[!Xdggdh^dc!

gZh^hiVcXZ)!!<ZXVjhZ!d[!i]^h'!^i!^h!egZ[ZgVWaZ!id!Xdcigda!

=!id!aZhh!i]Vc!+)+0#)!!Cc!VYY^i^dc'!L!VcY!J!VgZ!



(!./!(!

hZ\gZ\ViZY!^c!\gV^c!WdjcYVg^Zh'!VcY!XVjhZ!]di!XgVX`^c\6!

VcY!VXXdgY^c\an'!^i!^h!egZ[ZgVWaZ!id!hjeegZhh!L!VcY!J!id!

aZhh!i]Vc!+)+,#)!

! Cc!VYY^i^dc'!i]Z!XdciZci!d[!i]ZhZ!jcVkd^YVWaZ!

^bejg^i^Zh!^h!egZ[ZgVWan!hbVaa'!VcY!bVn!WZ!+#)!

T++/.U!

! TKVl!bViZg^Va!Vaadn!edlYZgU!

! M]Z!H^(WVhZY!Vaadn!VXXdgY^c\!id!i]Z!egZhZci!

ZbWdY^bZci!]Vh!i]Z!VWdkZ!Xdbedh^i^dc'!VcY!V!gVl!bViZg^Va!

Vaadn!edlYZg!]Vk^c\!i]Z!VWdkZ!Xdbedh^i^dc!^h!egZeVgZY!^c!

dgYZg!id!bVcj[VXijgZ!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn)!!

M]Z!X]Zb^XVa!Xdbedh^i^dc!d[!i]Z!gVl!bViZg^Va!Vaadn!edlYZg!

^h!WVh^XVaan!i]Z!hVbZ!Vh!i]Z!X]Zb^XVa!Xdbedh^i^dc!d[!i]Z!

VYY^i^kZan!bVcj[VXijgZY!WdYn'!Wji!l]Zc!i]Z!VYY^i^kZan!

bVcj[VXijgZY!WdYn!]Vh!Vc!dm^YZ![^ab!]Vk^c\!ZmXZaaZci!

Xdggdh^dc!gZh^hiVcXZ!dc!i]Z!hjg[VXZ!aVnZg'!Vc!dmn\Zc!

XdciZci!d[!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!^h!aVg\Zg!

i]Vc!i]Vi!d[!i]Z!gVl!bViZg^Va!Vaadn!edlYZg)!!M]Z!dm^YZ!

[^ab!l^aa!WZ!YZhXg^WZY!aViZg)!

! M]Z!X]Zb^XVa!Xdbedh^i^dch!d[!i]Z!gVl!bViZg^Va!Vaadn!

edlYZg!VcY!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!XVc!WZ!

bZVhjgZY!l^i]!Vc!VcVanh^h!Wn![ajdgZhXZci!Q(gVn!dg!Vc!

VcVanh^h!Wn!]^\]([gZfjZcXn!^cYjXi^kZan!XdjeaZY!eaVhbV!

$C=J%)!!Cc!VYY^i^dc'!i]Z!XdciZcih!d[!='!L'!H!VcY!I!XVc!WZ!

YZiZgb^cZY!Wn!^beaZbZciVi^dc!d[!\Vh!VcVanh^h!jh^c\!V!

XdbWjhi^dc!bZi]dY)!

T++//U!



(!.0!(!

! M]Z!VYY^i^kZ!bVcj[VXijg^c\!bZi]dY!^h!V!bVcj[VXijg^c\!

bZi]dY!l]^X]!egdk^YZh!V!YZh^gZY!h]VeZ!Wn!gZeZVi^c\!i]Z!

bZai^c\!VcY!hda^Y^[^XVi^dc![dg!^cY^k^YjVa!edlYZgh6!Wji!

l]Zc!i]Z!eVgi^XaZ!h^oZ!d[!i]Z!gVl!bViZg^Va!Vaadn!edlYZg!

^h!idd!hbVaa'!^i!WZXdbZh!Y^[[^Xjai!id!dWiV^c!V!kdajbZ!

cZXZhhVgn![dg!dcZ!i^bZ!d[!i]Z!bZai^c\!VcY!hda^Y^[^XVi^dc'!

VcY!VXXdgY^c\an'!^i!^h!Y^[[^Xjai!id!dWiV^c!V!hdjcY!

VYY^i^kZan!bVcj[VXijgZY!WdYn)!!Ic!i]Z!di]Zg!]VcY'!l]Zc!

i]Z!eVgi^XaZ!h^oZ!d[!i]Z!gVl!bViZg^Va!Vaadn!edlYZg!^h!idd!

aVg\Z'!i]Z!kdajbZ!cZXZhhVgn![dg!dcZ!i^bZ!d[!bZai^c\!VcY!

hda^Y^[^XVi^dc!WZXdbZh!aVg\Z'!VcY!^i!^h!Y^[[^Xjai!id!

dWiV^c!i]Z!hdjcY!VYY^i^kZan!bVcj[VXijgZY!WdYn)!!

;XXdgY^c\an'!i]Z!eVgi^XaZ!h^oZ!d[!i]Z!gVl!bViZg^Va!Vaadn!

edlYZg!id!WZ!jhZY!^h!^c!i]Z!gVc\Z!d[!Veegdm^bViZan!0!id!

0++!#b'!Wji!i]Z!eVgi^XaZ!h^oZ!Y^hig^Wji^dc!id!WZ!gZfj^gZY!

^h!Y^[[ZgZci!WZilZZc!i]Z!edlYZg!WZY!bZi]dY!VcY!i]Z!bZiVa!

YZedh^i^dc!bZi]dY)!!Cc!i]Z!edlYZg!WZY!bZi]dY'!V!eVgi^XaZ!

h^oZ!Y0+!^h!egZ[ZgVWan!,+!id!1+!#b'!l]^X]!XdggZhedcYh!id!

0+!kda#!d[!Vc!^ciZ\gViZY!kVajZ!^c!Vc!^ciZ\gVi^dc!

Y^hig^Wji^dc!XjgkZ!i]Vi!h]dlh!V!gZaVi^dch]^e!WZilZZc!V!

eVgi^XaZ!h^oZ!VcY!Vc!^ciZ\gViZY!kdajbZ![gdb!i]Z!hbVaa!

eVgi^XaZ!h^oZ!h^YZ'!l]^X]!^h!dWiV^cZY!Wn!V!aVhZg!

Y^[[gVXi^dc!bZi]dY)!!Cc!VYY^i^dc'!^c!i]Z!bZiVa!YZedh^i^dc!

bZi]dY'!i]Z!eVgi^XaZ!h^oZ!Y0+!^h!egZ[ZgVWan!.+!id!-0+!#b)!

T++/0U!

! M]Z!gVl!bViZg^Va!Vaadn!edlYZg!XVc!WZ!bVcj[VXijgZY!Wn!

jhZ!d[!V!\Vh!Vidb^oVi^dc!bZi]dY'!V!lViZg!Vidb^oVi^dc!



(!.1!(!

bZi]dY'!V!_Zi!Vidb^oVi^dc!bZi]dY!dg!i]Z!a^`Z)!!M]Z!gVl!

bViZg^Va!Vaadn!edlYZg!^h!egZ[ZgVWan!he]Zg^XVa'!VcY!

VXXdgY^c\an'!^i!^h!egZ[ZgVWaZ!id!egdYjXZ!i]Z!gVl!bViZg^Va!

Vaadn!edlYZg!Wn!V!\Vh!Vidb^oVi^dc!bZi]dY)!

T++/1U!

! T;eea^XVi^dcU!

! M]Z!Veea^XVi^dc!d[!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!

VXXdgY^c\!id!i]Z!egZhZci!ZbWdY^bZci!^h!VgW^igVgn)!!M]Z!

VYY^i^kZan!bVcj[VXijgZY!WdYn!XVc!WZ!jhZY![dg!Veea^XVi^dch!

gZfj^g^c\!]^\]!higZc\i]!VcY!]^\]!Xdggdh^dc!gZh^hiVcXZ'!

ZkZc!^c!Vh(VYY^i^kZan(bVcj[VXijgZY!hiViZ'!VcY!bZX]Vc^XVa!

egdeZgi^Zh!VXXdgY^c\!id!Veea^XVi^dch!XVc!WZ!dWiV^cZY!

YZeZcY^c\!dc!l]Zi]Zg!dg!cdi!]ZVi!igZVibZci!dg!V\^c\!]ZVi!

igZVibZci!^h!eZg[dgbZY)!

! ;h!Vc!ZmVbeaZ!d[!i]Z!Veea^XVi^dc'!i]Z!VYY^i^kZan!

bVcj[VXijgZY!WdYn!VXXdgY^c\!id!i]Z!egZhZci!ZbWdY^bZci!XVc!

WZ!Veea^ZY!id!V!hZb^XdcYjXidg!bVcj[VXijg^c\!VeeVgVijh!

i]Vi!]VcYaZh!V!]Vad\Zc(WVhZY!\Vh!]Vk^c\!higdc\!

Xdggdh^kZcZhh'!l]^X]!^h!ine^[^ZY!Wn!B=a'!=a-'!B@'!@-'!H@.'!

=a@.'!B<g!VcY!i]Z!a^`Z)!!Cc!eVgi^XjaVg'!i]Z!VYY^i^kZan!

bVcj[VXijgZY!WdYn!^h!egZ[ZgVWan!Veea^ZY!id!V!bZbWZg!d[!V!

hZb^XdcYjXidg!bVcj[VXijg^c\!VeeVgVijh!l^i]!l]^X]!i]ZhZ!

\VhZh!Y^gZXian!XdbZ!^c!XdciVXi)!!Cc!VYY^i^dc'!Vh!di]Zg!

Veea^XVi^dch'!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!VXXdgY^c\!

id!i]Z!egZhZci!ZbWdY^bZci!^h!egZ[ZgVWan!Veea^ZY!id5!V!

hXgZl!dg!V!Xna^cYZg![dg!^c_ZXi^dc!bdaY^c\6!V!kVakZ!dg!V!

_d^ci![dg!V!Yg^aa^c\!YZk^XZ![dg!d^a!lZaa!dg!^c!V!X]Zb^XVa!



(!.2!(!

eaVci!^c!l]^X]!V!Xdggdh^kZ![aj^Y![adlh6!V!ijgW^cZ!]daZ!d[!

V!]ZVi!ZmX]Vc\Zg'!V!ejbe'!V!\ZcZgVidg!dg!i]Z!a^`Z6!Vc!

^beZaaZg!d[!V!XdbegZhhdg6!VcY!i]Z!a^`Z)!!Cc!i]Z!egZhZci!

^ckZci^dc'!i]ZhZ!bVX]^cZh'!YZk^XZh'!bZbWZgh'!XdbedcZcih!

VcY!i]Z!a^`Z!VgZ!XdaaZXi^kZan!gZ[ZggZY!id!Vh!bVcj[VXijgZY!

egdYjXih)!

T++/2U!

! Ic!i]Z!hjg[VXZ!d[!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!

]Vk^c\!Vc!dm^YZ![^ab!VXXdgY^c\!id!i]Z!egZhZci!ZbWdY^bZci'!

V!edgi^dc!dc!l]^X]!i]Z!dm^YZ![^ab!^h!egdk^YZY!^h!

egZ[ZgVWan!hZaZXiZY'!VXXdgY^c\!id!V!bZbWZg!d[!Vc!

Veea^XVi^dc!id!l]^X]!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!^h!

Veea^ZY)!!LeZX^[^XVaan'!l]Zc!i]Z!l]daZ!d[!i]Z!bZbWZg!

XdbZh!^c!XdciVXi!l^i]!V!Xdggdh^kZ!Zck^gdcbZci!hjX]!Vh!V!

Xdggdh^kZ!\Vh!dg!a^fj^Y'!i]Z!dm^YZ![^ab!VXXdgY^c\!id!i]Z!

egZhZci!ZbWdY^bZci!^h!egZ[ZgVWan![dgbZY!dc!i]Z!l]daZ!d[!

i]Z!bZbWZg)!!Cc!VYY^i^dc'!l]Zc!dcan!V!eVgi!d[!i]Z!bZbWZg!

XdbZh!^c!XdciVXi!l^i]!i]Z!Xdggdh^kZ!Zck^gdcbZci!hjX]!Vh!

i]Z!Xdggdh^kZ!\Vh!dg!a^fj^Y'!i]Z!dm^YZ![^ab!VXXdgY^c\!id!

i]Z!egZhZci!ZbWdY^bZci!^h!egZ[ZgVWan![dgbZY!dcan!dc!i]Z!

eVgi)!!Cc!i]^h!lVn'!i]Z!dm^YZ![^ab!XVc!WZ![dgbZY!hd!Vh!id!

XdggZhedcY!id!i]Z![VXZ!l]^X]!XdbZh!^c!XdciVXi!l^i]!i]Z!

Xdggdh^kZ!Zck^gdcbZci)!!I[!XdjghZ'!ZkZc!l]Zc!dcan!V!eVgi!

d[!i]Z!bZbWZg!WZXdbZh!i]Z![VXZ!l]^X]!XdbZh!^c!XdciVXi!

l^i]!i]Z!Xdggdh^kZ!Zck^gdcbZci!hjX]!Vh!i]Z!Xdggdh^kZ!\Vh!

dg!a^fj^Y'!i]Z!dm^YZ![^ab!VXXdgY^c\!id!i]Z!egZhZci!

ZbWdY^bZci!bVn!WZ![dgbZY!dc!i]Z!l]daZ!d[!i]Z!bZbWZg)!!Cc!



(!.3!(!

VYY^i^dc'!^c!dgYZg!id![dgb!V!WdcY^c\![VXZ!l^i]!Vcdi]Zg!

bZbWZg'!V!eVgi!d[!i]Z!dm^YZ![^ab!bVn!WZ!hjW_ZXiZY!id!

bVX]^cZ!ldg`!hjX]!Vh!eda^h]^c\!dg!\g^cY^c\'!VcY!^c!i]^h!

XVhZ'!i]Z!dm^YZ![^ab!bVn!WZXdbZ!dcan!V!eVgi!YjZ!id!i]Z!

bVX]^cZ!ldg`)!

! Cc!i]Z!egZhZci!ZbWdY^bZci'!i]Z!hjg[VXZ!dc!l]^X]!i]Z!

dm^YZ![^ab!^h![dgbZY!^h!V![VXZ!d[!Vh(VYY^i^kZan(

bVcj[VXijgZY!hiViZ!$Vh!Wj^ai![VXZ%'!l]^X]!]Vh!cdi!WZZc!

hjW_ZXiZY!id!i]Z!bVX]^cZ!ldg`!hjX]!Vh!i]Z!eda^h]^c\!VcY!

Xjii^c\)!

!

?mVbeaZh!

T++/3U!

! M]Z!egZhZci!^ckZci^dc!l^aa!WZ!heZX^[^XVaan!YZhXg^WZY!

WZadl!WVhZY!dc!?mVbeaZh)!

! ;!gVl!bViZg^Va!Vaadn!edlYZg![dg!i]Z!VYY^i^kZ!

bVcj[VXijg^c\!lVh!egZeVgZY'!l]^X]!]VY!V!X]Zb^XVa!

Xdbedh^i^dc!h]dlc!^c!MVWaZ!,)!!M]^h!gVl!bViZg^Va!Vaadn!

edlYZg!lVh!egdYjXZY!Wn!deZgVi^dch!d[5!egZeVg^c\!V!gVl!

bViZg^Va!id!WZ!bZaiZY6!bZai^c\!i]Z!gVl!bViZg^Va!l^i]!i]Z!

jhZ!d[!V!cdgbVa!]^\]([gZfjZcXn!kVXjjb!bZai^c\![jgcVXZ6!

i]ZgZWn!egdYjX^c\!V!bdi]Zg!Vaadn6!VcY!hjW_ZXi^c\!i]Z!

bdi]Zg!Vaadn!id!V!\Vh!Vidb^oVi^dc!egdXZhh!^c!Vc!Vg\dc!

Vibdhe]ZgZ)!!Cc!VYY^i^dc'!edlYZg!]Vk^c\!eVgi^XaZ!h^oZh!d[!

,+!id!1+!#b!lVh!XaVhh^[^ZY![gdb!i]Z!Vidb^oZY!edlYZg'!VcY!

hjW_ZXiZY!id!i]Z!VYY^i^kZ!bVcj[VXijg^c\)!!JVgi^XaZ!h^oZh!



(!.4!(!

Y,+'!Y0+!VcY!Y4+!d[!i]Z!XaVhh^[^ZY!edlYZg!VgZ!Y,+5!,0)1!

#b'!Y0+5!-0).!#b'!VcY!Y4+5!0+)-!#b'!gZheZXi^kZan)!

T++/4U!

TMVWaZ!,U!

!
=GXX!"!

>O!&!ZTG[UOJGHRK!
OSVZWOYOKX!

=U! 7W! AG! ?!

5RRU^!VU\JKW! +2(3! +3(-! +(03! *(**2! 6GR(!

5JJOYO[KR^!SGTZLGIYZWKJ!
HUJ^!

+2(3! +3(-! +(03! *(*,! 6GR(!

!

T++0+U!

! M]Z!VYY^i^kZ!bVcj[VXijg^c\!lVh!eZg[dgbZY!jcYZg!i]Z!

[daadl^c\!XdcY^i^dch'!VcY!Vc!VYY^i^kZan!bVcj[VXijgZY!WdYn!

,!$.+!bb!&!.+!bb!&!0!bb%!lVh!egdYjXZY!$]ZgZ^cV[iZg'!i]Z!

VYY^i^kZan!bVcj[VXijgZY!WdYn!bVn!WZ!h^bean!gZ[ZggZY!id!Vh!

bVcj[VXijgZY!WdYn%)!!Cc!V!h]^ZaY^c\!\Vh!$Vg\dc!\Vh%!^c!

i]Z!VYY^i^kZ!bVcj[VXijg^c\'!0/+!eeb!d[!dmn\Zc!^h!

XdciV^cZY)!

! ;YY^i^kZ!bVcj[VXijg^c\!VeeVgVijh5!?IL!G-4+!$LFG!

bZi]dY%!

! ;YY^i^kZ!bVcj[VXijg^c\!XdcY^i^dch5!

! hd!i]Vi!ZcZg\n!YZch^in!WZXdbZh!-+!id!-++!D*bb.'!

! ZcZg\n!YZch^in!8!

! aVhZg!edlZg!$P%*$hXVcc^c\!heZZY!$bb*h%!&!hXVcc^c\!

e^iX]!$bb%!&!aVnZg!i]^X`cZhh!$bb%%!^h!hZi)!

! Cc!i]Z!?mVbeaZh'!i]Z!aVhZg!edlZg!lVh!.++!P'!i]Z!

hXVcc^c\!heZZY!lVh!3++!bb*h'!i]Z!hXVcc^c\!e^iX]!lVh!+),!



(!/+!(!

bb'!i]Z!aVnZg!i]^X`cZhh!lVh!+)+/!bb'!VcY!i]ZgZ[dgZ'!i]Z!

ZcZg\n!YZch^in!lVh!4/!D*bb.)!

! ;ibdhe]ZgZ5!;g!$I-7+),+#%!

! LXVcc^c\!bZi]dY5!Xgdhh^c\!hXVcc^c\!bZi]dY!$]dlZkZg'!

hjg[VXZ!QR([VXZ!VcY!S([VXZ!VgZ!hXVccZY!ild!i^bZh!l^i]!

aVhZg!WZVb%!

T++0,U!

! M]Z!X]Zb^XVa!Xdbedh^i^dc!d[!i]Z!bVcj[VXijgZY!WdYn!,!

lVh!Vahd!VcVanoZY)!!M]Z!gZhjai!^h!h]dlc!^c!MVWaZ!,'!VcY!

i]Z!XdciZci!d[!dmn\Zc!$I%!WZXdbZh!gZbVg`VWan!]^\])!!M]^h!

^h!jcYZghiddY!id!WZ!WVhZY!dc!i]Z![VXi!i]Vi!i]Z!h]^ZaY!\Vh!

$Vg\dc!\Vh%!^c!i]Z!VYY^i^kZ!bVcj[VXijg^c\!XdciV^ch!0/+!

eeb!d[!dmn\Zc)!

! @dg!^c[dgbVi^dc'!i]Z!Xdbedh^i^dc!d[!Gd'!=g!VcY!MV!

lVh!VcVanoZY!Wn!L^bjai^m,+!$bVcj[VXijgZY!Wn!K^\V`j!

=dgedgVi^dc%'!l]^X]!^h!Vc!Q(gVn![ajdgZhXZcXZ!heZXigdbZiZg)!!

Cc!VYY^i^dc'!i]Z!Xdbedh^i^dc!VcVanh^h!d[!I!$dmn\Zc%!lVh!

eZg[dgbZY!Wn!IH(3.1!$bVcj[VXijgZY!Wn!F?=I!DVeVc!

=dgedgVi^dc%!l]^X]!^h!Vc!dmn\Zc!c^igd\Zc!VcVanoZg)!

T++0-U!

! TGZX]Vc^XVa!egdeZgi^ZhU!

! HZmi'!i]Z!bVcj[VXijgZY!WdYn!,'!i]Z!bVcj[VXijgZY!

WdY^Zh!-!id!/!l]^X]!lZgZ!dWiV^cZY!Wn!hjW_ZXi^c\!i]Z!

bVcj[VXijgZY!WdYn!,!id!]ZVi!igZVibZci'!VcY!V![dg\ZY!VcY!

gdaaZY!WdYn!l]^X]!eVhhZY!i]gdj\]![dg\^c\!VcY!gdaa^c\!VcY!

]VY!i]Z!hVbZ!X]Zb^XVa!Xdbedh^i^dc!Vh!i]Vi!d[!i]Z!

bVcj[VXijgZY!WdYn!,!lZgZ!egZeVgZY'!VcY!i]Z!bZX]Vc^XVa!



(!/,!(!

egdeZgi^Zh!VcY!Y^hadXVi^dc!YZch^in!lZgZ!bZVhjgZY)!!M]Z!

gZhjaih!VgZ!h]dlc!^c!MVWaZ!-)!

! M]Z!]ZVi!igZVibZci!XdcY^i^dch![dg!i]Z!bVcj[VXijgZY!

WdY^Zh!-'!.!VcY!/!VgZ!Vh![daadlh)!

! GVcj[VXijgZY!WdYn!-5!]ZaY!Vi!,,3+%=![dg!dcan!.+!

b^cjiZh!^c!i]Z!V^g)!

! Ldaji^dc^o^c\!egdXZZYh!YjZ!id!i]^h!]ZVi!igZVibZci'!

VcY!VXXdgY^c\an!i]Z!]ZVi!igZVibZci![dg!i]Z!bVcj[VXijgZY!

WdYn!-!^h!gZ[ZggZY!id!Vh!"hdaji^dc!]ZVi!igZVibZci")!

! GVcj[VXijgZY!WdYn!.5!]ZaY!Vi!4++%=![dg!dcan!.+!

b^cjiZh!^c!i]Z!V^g)!

! M]Z!]ZVi!igZVibZci!d[!i]Z!bVcj[VXijgZY!WdYn!.!^h!

eZg[dgbZY!bV^can![dg!i]Z!ejgedhZ!d[!higV^c!gZa^Z[)!

! GVcj[VXijgZY!WdYn!/5!]ZaY!Vi!10+%=![dg!1+!]djgh!^c!

i]Z!V^g)!

! M]Z!]ZVi!igZVibZci![dg!i]Z!bVcj[VXijgZY!WdYn!/!^h!

gZ[ZggZY!id!Vh!"V\^c\!]ZVi!igZVibZci")!

! Cc!VYY^i^dc'!i]Z!bZX]Vc^XVa!egdeZgi^Zh!lZgZ!bZVhjgZY!

^c!VXXdgYVcXZ!l^i]!DCL!$DCL!S!--//%)!!M]Z!O^X`Zgh!

]VgYcZhh!BO!^h!V!bZVhjgZY!kVajZ!Vi!V!adVY!,+!E\)!!M]Z!QR(

[VXZ!VcY!i]Z!S([VXZ!^c!MVWaZ!-!Xdbean!l^i]!i]Z!

YZ[^c^i^dch!l]^X]!lZgZ!YZhXg^WZY!l^i]!i]Z!jhZ!d[!@CA)!,)!!

M]Z!hVbZ!^h!Veea^ZY!id!i]Z![daadl^c\)!

T++0.U!

! $GZVhjgZbZci!d[!Y^hadXVi^dc!YZch^in%!

! M]Z!Y^hadXVi^dc!YZch^in!d[!ZVX]!hVbeaZ!lVh!

YZiZgb^cZY!Wn!"Y^hadXVi^dc!aZc\i]*VhhZhhZY!kdajbZ")!



(!/-!(!

! M]Z!Y^hadXVi^dc!aZc\i]!lVh!YZiZgb^cZY!Wn!VXijVa!

bZVhjgZbZci!d[!ZVX]!d[!Y^hadXVi^dch!l]^X]!XdjaY!WZ!

dWhZgkZY!^c!i]Z!LM?G!^bV\Z!$dWhZgkVi^dc!VgZVh5!/).-!#b-!

$,)//!#b-!&!.!h]ZZih%%'!VcY!Vh!i]Z!idiVa!aZc\i]!i]ZgZd[)!

! M]Z!VhhZhhZY!kdajbZ!lVh!YZiZgb^cZY!Wn!"dWhZgkVi^dc!

VgZV!&!hVbeaZ!i]^X`cZhh")!!@dg!ZVX]!hVbeaZ'!i]Z!

egZeVgVi^dc!XdcY^i^dch!d[!i]Z!LM?G!hVbeaZ!VgZ!i]Z!hVbZ!Vh!

i]dhZ!YZhXg^WZY!VWdkZ'!VcY!i]Z!hVbeaZ!i]^X`cZhh!^h!3+!cb)!

T++0/U!

! ;h!h]dlc!^c!MVWaZ!-'!^i!^h!jcYZghiddY!i]Vi!i]Z!

bVcj[VXijgZY!WdYn!,![dgbZY!Wn!i]Z!VYY^i^kZ!bVcj[VXijg^c\!

XVc!dWiV^c!bZX]Vc^XVa!egdeZgi^Zh!l]^X]!ZmXZZY!i]dhZ!d[!

i]Z![dg\ZY!VcY!gdaaZY!WdYn)!!Cc!VYY^i^dc'!VXXdgY^c\!id!

i]Z!gZhjai!d[!i]Z!bVcj[VXijgZY!WdYn!-'!i]Z!Zadc\Vi^dc!XVc!

WZ!Wgdj\]i!XadhZ!id!i]Vi!d[!i]Z![dg\ZY!VcY!gdaaZY!WdYn!Wn!

i]Z!hdaji^dc!]ZVi!igZVibZci!WZ^c\!eZg[dgbZY)!

! P]Zc!i]Z!bVcj[VXijgZY!WdYn!-!$,,3+%=!&!.+!b^cjiZh%!

VcY!i]Z!bVcj[VXijgZY!WdYn!.!$4++%=!&!.+!b^cjiZh%!VgZ!

XdbeVgZY'!i]Z!bVcj[VXijgZY!WdYn!.!]Vh!]^\]Zg!n^ZaY!

higZc\i]!VcY!]^\]Zg!O^X`Zgh!]VgYcZhh)!!M]ZgZ[dgZ'!^i!]Vh!

WZZc!Xdc[^gbZY!i]Vi!]ZVi!igZVibZci!^h!Z[[ZXi^kZ!^c!V!

iZbeZgVijgZ!gVc\Z!d[!3++%=!dg!]^\]Zg!VcY!,+++%=!dg!adlZg'!

VcY![jgi]Zg'!d[!30+%=!dg!]^\]Zg!VcY!40+%=!dg!adlZg'!l]Zc!

i]ZhZ!bZX]Vc^XVa!egdeZgi^Zh!VgZ!gZ\VgYZY!Vh!^bedgiVci)!

! M]Z!bVcj[VXijgZY!WdYn!/!$10+%=!&!1+!]djgh%!]Vh!i]Z!

]^\]Zhi!O^X`Zgh!]VgYcZhh!Vbdc\!Vaa!i]Z!hVbeaZh!^c!MVWaZ!-'!

VcY!i]Z!kVajZ!gZVX]Zh!.0+!BO!dg!]^\]Zg)!!M]Z!bVcj[VXijgZY!



(!/.!(!

WdYn!/!]Vh!Vaa!d[!V!n^ZaY!higZc\i]!d[!10+!GJV!dg!]^\]Zg'!

V!iZch^aZ!higZc\i]!d[!,+++!GJV!dg!]^\]Zg'!VcY!V!O^X`Zgh!

]VgYcZhh!d[!.0+!BO!dg!]^\]Zg'!l]^aZ!bV^ciV^c^c\!V!

cZXZhhVgn!aZkZa!d[!YjXi^a^in!$Zadc\Vi^dc!VcY!YgVl^c\%)!

! Cc!di]Zg!ldgYh'!i]Z!gZfj^gZY!bZX]Vc^XVa!egdeZgi^Zh!

XVc!WZ!hVi^h[^ZY'!l]Zc!i]Z!egZhZcXZ!dg!VWhZcXZ!d[!i]Z!

]ZVi!igZVibZci!VcY!i]Z!XdcY^i^dch!d[!i]Z!]ZVi!igZVibZci!

VgZ!Veegdeg^ViZan!hZaZXiZY)!

! Cc!VYY^i^dc'!l]Zc!i]Z!bVcj[VXijgZY!WdYn!-!$,,3+%=!&!

.+!b^cjiZh%!l]^X]!lVh!hjW_ZXiZY!id!i]Z!hdaji^dc!]ZVi!

igZVibZci!lVh![jgi]Zg!hjW_ZXiZY!id!V\^c\!]ZVi!igZVibZci!

jcYZg!i]Z!hVbZ!XdcY^i^dch!Vh!i]dhZ!d[!i]Z!bVcj[VXijgZY!

WdYn!/'!V!]VgYcZhh!d[!VWdji!.++!BO!lVh!dWiV^cZY!^c!BO,+!

$adVY!,+!E\%)!

T++00U!

! HZmi'!l]Zc!i]Z!Y^hadXVi^dc!YZch^i^Zh!^c!MVWaZ!-!VgZ!

[dXjhZY!dc'!^i!^h!jcYZghiddY!i]Vi!i]Z!Y^hadXVi^dc!

YZch^i^Zh!d[!i]Z!bVcj[VXijgZY!WdYn!,!id!i]Z!bVcj[VXijgZY!

WdYn!/!$1).&,+,-!b(-!id!-)/&,+,2!b(-%!\gZVian!ZmXZZY!i]Z!

Y^hadXVi^dc!YZch^in!d[!i]Z![dg\ZY!VcY!gdaaZY!WdYn!

$3)-&,+4!b(-%)!!;bdc\!i]Z!bVcj[VXijgZY!WdYn!,!id!i]Z!

bVcj[VXijgZY!WdYn!/'!i]Z!bVcj[VXijgZY!WdYn!,!l]^X]!^h!cdi!

hjW_ZXiZY!id!i]Z!]ZVi!igZVibZci!VcY!i]Z!V\^c\!]ZVi!

igZVibZci!]Vh!i]Z!]^\]Zhi!Y^hadXVi^dc!YZch^in'!VcY!i]Z!

bVcj[VXijgZY!WdYn!/!l]^X]!]Vh!WZZc!hjW_ZXiZY!id!i]Z!V\^c\!

]ZVi!igZVibZci!$10+%=!&!1+!]djgh%!]Vh!i]Z!hZXdcY!]^\]Zhi!

Y^hadXVi^dc!YZch^in)!!M]Z!bVcj[VXijgZY!WdY^Zh!,!VcY!/!
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(!/0!(!

TMVWaZ!-U!

! AKTXORK!
JOWKIYOUT!

EOKRJ!
XYWKTMYN!

AKTXORK!
XYWKTMYN!

9RUTMGYOUT! 8WG\OTM!
COIQKWX!

NGWJTKXX!

8OXRUIGYOUT!JKTXOY^!
#JOXRUIGYOUT!

RKTMYN)GXXKXXKJ![URZSK$!

#=@G$! #=@G$! #"$! #"$! #<C+*$! #S',$!

=GTZLGIYZWKJ!
HUJ^!+!

F! 0,-! 22/! 0*! 0-! ,2,! #DE'LGIK$!

,(.&+*+1!

DE! 1/.! +*,-! ./! ! .0! ! -,-! #F'LGIK$!

=GTZLGIYZWKJ!
HUJ^!,!

F! .+0! 23*! 10! 0-! ,*0! #DE'LGIK$!

0(-&+*+,!

DE! .,.! 3*/! 1,! /3! ,*3! #F'LGIK$!

=GTZLGIYZWKJ!
HUJ^!-!

F! /-*! 22,! 0.! 02! ,0,! #DE'LGIK$!

+(1&+*+.!

DE! 0+2! 3-3! /3! /2! ,1/! #F'LGIK$!

=GTZLGIYZWKJ!
HUJ^!.!

F! 023! +*+.! .2! .3! -2,! #DE'LGIK$!

-(-&+*+0!

DE! 120! ++,*! .,! .+! -3/! #F'LGIK$!

;UWMKJ!GTJ!WURRKJ!HUJ^! -2+! 2+,! 1,! 03! +2*',**! 2(,&+*3!

! ! ! ! ! ! ! ! !
=GTZLGIYZWKJ!HUJ^!,4!SGTZLGIYZWKJ!HUJ^!+!XZHPKIYKJ!YU!XURZYOUT!YWKGYSKTY!#++2*%7&-*SOT($!

=GTZLGIYZWKJ!HUJ^!-4!SGTZLGIYZWKJ!HUJ^!+!XZHPKIYKJ!YU!NKGY!YWKGYSKTY!#3**%7&-*SOT($!

=GTZLGIYZWKJ!HUJ^!.4!SGTZLGIYZWKJ!HUJ^!+!XZHPKIYKJ!YU!GMOTM!NKGY!YWKGYSKTY!#0/*%7&0*NUZWX$!

;UWMKJ!GTJ!WURRKJ!HUJ^4!SGYKWOGR!\NOIN!NGX!YNK!XGSK!INKSOIGR!IUSVUXOYOUT!GX!SGTZLGIYZWKJ!HUJ^!+!GTJ!NGX!
VGXXKJ!YNWUZMN!LUWMOTM!GTJ!WURROTM!VWUIKXXKX!

7NGWGIYKWOXYOIX4!G[KWGMK![GRZK!UL!YNWKK!YKXY!VOKIKX!

T++02U!

! T=dggdh^dc!gZh^hiVcXZU!

! HZmi'!Xdggdh^dc!gZh^hiVcXZ!lVh!ZkVajViZY!Wn!jhZ!d[!

i]Z!bVcj[VXijgZY!WdYn!,!VcY!i]Z![dg\ZY!VcY!gdaaZY!WdYn)!

! M]Z!Xdggdh^dc!gZh^hiVcXZ!lVh!ZkVajViZY!Wn!ild!ineZh!

d[!iZhih!l]^X]!lZgZ!V!Xdggdh^dc!gZh^hiVcXZ!iZhi!Wn!

^bbZgh^dc!^c!Vc!VfjZdjh!hdaji^dc!d[!]nYgdX]adg^X!VX^Y!VcY!

V!e^ii^c\!Xdggdh^dc!iZhi)!!Cc!i]Z!ZkVajVi^dc!iZhi![dg!i]Z!

Xdggdh^dc!gZh^hiVcXZ'!i]Z!QR([VXZ'!i]Z!/0%([VXZ!VcY!i]Z!



(!/1!(!

S([VXZ!gZ[Zg!id!i]Z!QR([VXZ'!i]Z!/0%([VXZ!VcY!i]Z!S([VXZ!

l]^X]!VgZ!h]dlc!^c!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!^c!

@CA)!,)!

! $,%!BnYgdX]adg^X!VX^Y!^bbZgh^dc!iZhi!

! M]Z!hVbeaZh!lZgZ!ZVX]!^bbZghZY!^c!ild!ineZh!d[!

Xdggdh^kZ!hdaji^dch!$,#!VfjZdjh!hdaji^dc!d[!]nYgdX]adg^X!

VX^Y!$Wd^a^c\%!VcY!0#!VfjZdjh!hdaji^dc!d[!]nYgdX]adg^X!

VX^Y!$Wd^a^c\%%![dg!-/!]djgh'!VcY!ZVX]!Xdggdh^dc!gViZ!

$bb*nZVg%!lVh!YZiZgb^cZY)!!M]Z!gZhjaih!VgZ!h]dlc!^c!@CA)!

0)!!@dg!^c[dgbVi^dc'!^c!i]Z!XVhZ!l]ZgZ!eda^h]^c\!lVh!

eZg[dgbZY'!Vcn!iZhi!e^ZXZ!lVh!eda^h]ZY!Wn!jhZ!d[!V!

eda^h]^c\!eVeZg!d[!Hd)!,+++'!VcY!i]Zc!^bbZghZY!^c!i]Z!

Xdggdh^kZ!hdaji^dc)!

! ;h!h]dlc!^c!@CA)!0;'!i]ZgZ!^h!cd!h^\c^[^XVci!

Y^[[ZgZcXZ!^c!i]Z!Xdggdh^dc!gViZ!WZilZZc!i]Z!bVcj[VXijgZY!

WdYn!,!VcY!i]Z![dg\ZY!VcY!gdaaZY!WdYn)!!Cc!VYY^i^dc'!

VXXdgY^c\!id!@CA)0<'!i]Z!Xdggdh^dc!gZh^hiVcXZ!YdZh!cdi!

YZeZcY!dc!i]Z!aVnZgZY!Y^gZXi^dc)!

$-%!J^ii^c\!Xdggdh^dc!iZhi!

! ;!Xg^i^XVa!iZbeZgVijgZ!lVh!YZiZgb^cZY!Vi!l]^X]!

e^ii^c\!Xdggdh^dc!dXXjggZY!l]Zc!V!iZhi!e^ZXZ!lVh!^bbZghZY!

^c!Vc!VfjZdjh!hdaji^dc!d[![Zgg^X!X]adg^YZ'!^c!VXXdgYVcXZ!

l^i]!DCL!A+023)!!M]Z!gZhjaih!VgZ!h]dlc!^c!MVWaZ!.'!VcY!

i]Z!Xg^i^XVa!iZbeZgVijgZh!d[!iZhi!e^ZXZh!l]^X]!VgZ!cdi!

eda^h]ZY!WZXdbZ!]^\]Zg!Wn!VWdji!0!id!,+%=)!!M]Z!

bVcj[VXijgZY!WdYn!,!l]^X]!^h!cdi!eda^h]ZY!h]Vaa!WZ!

gZ[ZggZY!id!Vh!V!bVcj[VXijgZY!WdYn!,;'!VcY!i]Z!



(!/2!(!

bVcj[VXijgZY!WdYn!,!l]^X]!^h!eda^h]ZY!h]Vaa!WZ!gZ[ZggZY!

id!Vh!V!bVcj[VXijgZY!WdYn!,<)!

! Cc!VYY^i^dc'!V!XgZk^XZ!Xdggdh^dc!iZhi!lVh!eZg[dgbZY!

^c!i]Z!hVbZ!bVccZg'!VcY!i]Z!hVbZ!gZhjaih!Vh!^c!MVWaZ!.!

lZgZ!dWiV^cZY)!

T++03U!

TMVWaZ!.U!

A
KX

Y!Y
KS

VK
WG

YZ
WK

!

+./%7! !%! '! !! &! !%!

+.*%7! !! &! !! !! !!

+-/%7! !! !! !! !! !!

+-*%7! !! !! !! !! !!

+,/%7! !! !! !! !! !!

+,*%7! !! !! !! !! !!

++/%7! !! !! !! !! !!

AKXY!XZWLGIK! BTVUROXNKJ! @UROXNKJ! BTVUROXNKJ! @UROXNKJ!

;UWMKJ!
GTJ!WURRKJ!

HUJ^!

9]VUXKJ!XZWLGIK! DE'LGIK! F'LGIK!

!
+5! +6! +5! +6!

=GTZLGIYZWKJ!HUJ^!+!

%!AKXY!\GX!IRUXKJ(! ! ! ! !

&! @UUW!@OYYOTM!IUWWUXOUT!UIIZWWKJ(!

T++04U!

! M]Z!VWdkZ!ZkVajVi^dc!gZhjaih!VgZ!hjbbVg^oZY!Vh!

[daadlh)!

! $,%!GZX]Vc^XVa!egdeZgi^Zh!



(!/3!(!

! M]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!]Vh!i]Z!gZbVg`VWan!

^begdkZY!n^ZaY!higZc\i]'!iZch^aZ!higZc\i]!VcY!]VgYcZhh'!

Vh!XdbeVgZY!l^i]!i]Z![dg\ZY!VcY!gdaaZY!WdYn)!

! ;h!h]dlc!^c!MVWaZ!-'!VXXdgY^c\!id!i]Z!VYY^i^kZan!

bVcj[VXijgZY!WdYn!$bVcj[VXijgZY!WdYn!,%!d[!i]Z!egZhZci!

ZbWdY^bZci'!^i!lVh!edhh^WaZ!id!]VkZ!Vaa!d[!V!n^ZaY!

higZc\i]!d[!1++!GJV!dg!]^\]Zg'!V!iZch^aZ!higZc\i]!d[!30+!

GJV!dg!]^\]Zg'!VcY!V!O^X`Zgh!]VgYcZhh!d[!-0+!BO!dg!]^\]Zg'!

^c!V!hiViZ!d[!cdi!WZ^c\!hjW_ZXiZY!id!i]Z!]ZVi!igZVibZci)!

! Cc!VYY^i^dc'!VXXdgY^c\!id!i]Z!VYY^i^kZan!

bVcj[VXijgZY!WdYn!$bVcj[VXijgZY!WdYn!-%!i]Vi!]Vh!WZZc!

hjW_ZXiZY!id!i]Z!hdaji^dc!]ZVi!igZVibZci'!^i!lVh!edhh^WaZ!

id!]VkZ!Vaa!d[!V!n^ZaY!higZc\i]!d[!/++!GJV!dg!]^\]Zg'!V!

iZch^aZ!higZc\i]!d[!30+!GJV!dg!]^\]Zg'!VcY!V!O^X`Zgh!

]VgYcZhh!d[!-++!BO!dg!]^\]Zg'!l]^aZ!bV^ciV^c^c\!Vc!

Zadc\Vi^dc!d[!2+#!dg!]^\]Zg)!

! ;XXdgY^c\!id!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!

$bVcj[VXijgZY!WdYn!.%!i]Vi!]Vh!WZZc!hjW_ZXiZY!id!i]Z!]ZVi!

igZVibZci![dg!higV^c!gZa^Z['!^i!lVh!edhh^WaZ!id!]VkZ!Vaa!

d[!V!n^ZaY!higZc\i]!d[!0++!GJV!dg!]^\]Zg'!V!iZch^aZ!

higZc\i]!d[!30+!GJV!dg!]^\]Zg'!VcY!V!O^X`Zgh!]VgYcZhh!d[!

-0+!BO!dg!]^\]Zg'!l]^aZ!bV^ciV^c^c\!Vc!Zadc\Vi^dc!d[!0+#!

dg!]^\]Zg)!

! ;h![dg!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!

$bVcj[VXijgZY!WdYn!/%!l]^X]!]Vh!WZZc!hjW_ZXiZY!id!i]Z!

V\^c\!]ZVi!igZVibZci'!i]Z!]VgYcZhh!lVh!h^\c^[^XVcian!

^begdkZY'!VcY!V!O^X`Zgh!]VgYcZhh!d[!.0+!BO!dg!]^\]Zg!



(!/4!(!

XdjaY!WZ!dWiV^cZY)!!;i!i]Z!hVbZ!i^bZ'!^i!lVh!edhh^WaZ!id!

dWiV^c!V!n^ZaY!higZc\i]!d[!1++!GJV!dg!]^\]Zg'!V!iZch^aZ!

higZc\i]!d[!,+++!GJV!dg!]^\]Zg'!VcY!Zadc\Vi^dc!VcY!

YgVl^c\!ZVX]!d[!/+#!dg!]^\]Zg)!

! Ci!h]djaY!WZ!cdiZY!i]Vi'!^c!Xdch^YZgVi^dc!d[!i]Z!

[VXi!i]Vi!i]Z![dg\ZY!VcY!gdaaZY!WdYn!h]dlc!^c!MVWaZ!-!^h!

hdaji^dc^oZY'!ZkZc!^[!i]Z![dg\ZY!VcY!gdaaZY!WdYn!^h!

[jgi]Zg!hjW_ZXiZY!id!i]Z!]ZVi!igZVibZci!Vi!3++%=!dg!

]^\]Zg!VcY!,.++%=!dg!adlZg'!l]^X]!^h!gZXdbbZcYZY!^c!i]Z!

egZhZci!Veea^XVi^dc'!V!YgVbVi^X!^begdkZbZci!^c!bZX]Vc^XVa!

egdeZgi^Zh!XVccdi!WZ!ZmeZXiZY)!

T++1+U!

! ;h!h]dlc!^c!MVWaZ!-'!VXXdgY^c\!id!i]Z!VYY^i^kZan!

bVcj[VXijgZY!WdY^Zh!$bVcj[VXijgZY!WdY^Zh!,!id!/%!d[!i]Z!

egZhZci!ZbWdY^bZci'!]^\]!Y^hadXVi^dc!YZch^i^Zh!d[!,+,-!b(-!

dg!]^\]Zg!VcY![jgi]Zg!,+,/!b(-!dg!]^\]Zg!XdjaY!WZ!dWiV^cZY)!!

M]Z!bVcj[VXijgZY!WdY^Zh!,!id!/!]VkZ!]^\]Zg!Y^hadXVi^dc!

YZch^i^Zh!i]Vc!i]Z![dg\ZY!VcY!gdaaZY!WdYn'!VcY!^i!^h!

Xdch^YZgZY!i]Vi!i]^h!Xdcig^WjiZh!id!V!gZbVg`VWaZ!

^begdkZbZci!^c!i]Z!n^ZaY!higZc\i]'!i]Z!iZch^aZ!higZc\i]!

VcY!i]Z!]VgYcZhh)!

T++1,U!

! $-%!=dggdh^dc!gZh^hiVcXZ!

! ?kZc!i]dj\]!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdY^Zh!]VkZ!

i]Z!hVbZ!X]Zb^XVa!Xdbedh^i^dc!VcY!VgZ!VYY^i^kZan!

bVcj[VXijgZY!jcYZg!i]Z!hVbZ!XdcY^i^dch'!i]Z!VYY^i^kZan!



(!0+!(!

bVcj[VXijgZY!WdYn!l]^X]!^h!cdi!eda^h]ZY!^h!bdgZ!ZmXZaaZci!

^c!i]Z!Xdggdh^dc!gZh^hiVcXZ)!

! Cc!i]Z![daadl^c\'!dWhZgkVi^dch!l^aa!WZ!YZhXg^WZY!

l]^X]!]VkZ!WZZc!eZg[dgbZY!hd!Vh!id!XaVg^[n![VXidgh!Wn!

l]^X]!i]Z!ZkVajVi^dc!gZhjaih!d[!i]Z!VWdkZ!bZX]Vc^XVa!

egdeZgi^Zh!VcY!Xdggdh^dc!gZh^hiVcXZ!VgZ!dWiV^cZY)!

T++1-U!

! TLigjXijgZ!dWhZgkVi^dc!d[!bVcj[VXijgZY!WdYn!,U!

! ;c!dWhZgkVi^dc!gZhjai!d[!i]Z!higjXijgZ!d[!i]Z!

bVcj[VXijgZY!WdYn!,!l^aa!WZ!YZhXg^WZY)!!M]^h!dWhZgkVi^dc!

lVh!eZg[dgbZY!bV^can![dg!gZXd\c^o^c\!i]Z!gZVhdc!l]n!i]Z!

bZX]Vc^XVa!higZc\i]!lVh!^begdkZY)!

! @CAL)!/;!VcY!/<!h]dl!dWhZgkVi^dc!gZhjaih!d[!i]Z!QR(

[VXZ!VcY!i]Z!S([VXZ!d[!i]Z!bVcj[VXijgZY!WdYn!,!V[iZg!

eda^h]^c\!VcY!ZiX]^c\'!l]^X]!lZgZ!dWhZgkZY!l^i]!Vc!

dei^XVa!b^XgdhXdeZ)!

! ;h!h]dlc!^c!@CA)!/;'!a^cZVg!WdjcYVg^Zh!l^i]!Vc!

^ciZgkVa!d[!Veegdm^bViZan!,++!#b!lZgZ!dWhZgkZY!dc!i]Z!QR(

[VXZ)!!M]^h!^h!jcYZghiddY!id!XdggZhedcY!id!i]Z!WdjcYVgn!

l^i]!Vcdi]Zg!hXVcc^c\!eVi]!l]Zc!i]Z!aVhZg!WZVb!]Vh!

hXVccZY!i]Z!QR([VXZ)!!Cc!@CA)!/;'!i]Z!a^cZVg!WdjcYVgn!^h!

^cY^XViZY!Wn!i]Z!Wgd`Zc!a^cZ'!VcY!V!hXVcc^c\!Y^gZXi^dc!d[!

i]Z!aVhZg!WZVb!^h!^cY^XViZY!Wn!i]Z!Vggdl)!

! HZmi'!Vh!h]dlc!^c!@CA)!/<'!V!hZb^X^gXjaVg!WdjcYVgn!

lVh!dWhZgkZY!dc!i]Z!S([VXZ)!!M]^h!WdjcYVgn!^h!jcYZghiddY!

id!XdggZhedcY!id!i]Z!WdjcYVgn!dc!i]Z!Wdiidb![VXZ!h^YZ!d[!

i]Z!bdaiZc!edda!l]^X]!]Vh!WZZc![dgbZY!l]Zc!]Vk^c\!WZZc!



(!0,!(!

hXVccZY!Wn!i]Z!aVhZg!WZVb)!!M]Z!hZb^X^gXjaVg!WdjcYVgn!^h!

^cY^XViZY!Wn!i]Z!Wgd`Zc!a^cZ)!

! @CA)!/=!h]dlh!V!L?G!$LXVcc^c\!?aZXigdc!G^XgdhXdeZ%!

^bV\Z!d[!i]Z!S([VXZ!d[!i]Z!bVcj[VXijgZY!WdYn!,!V[iZg!

eda^h]^c\!VcY!ZiX]^c\6!VcY!@CA)!/>!^h!V!hX]ZbVi^X!k^Zl!d[!

i]Z!higjXijgZ!YgVlc!l^i]!gZ[ZgZcXZ!id!@CA)!/=)!!;h!h]dlc!

^c!@CAL)!/=!VcY!/>'!cVcd(dgYZg!XZaah!=F!lZgZ!dWhZgkZY)!!

Cc!@CA)!/>'!Zadc\ViZY!Xdajbch!VgZ!i]Z!XZaah!=F'!VcY!V!

XgnhiVa!\gV^c!dWhZgkZY!^c!@CA)!/<!^h!VhhjbZY!id!WZ![dgbZY!

d[!i]Z!\Vi]ZgZY!XZaah!=F)!!Cc!@CA)!/>'!V!h]VeZ!VeeZVg^c\!

id!WZ!X^gXjaVg!^h!Vahd!i]Z!XZaa!=F'!Wji!i]^h!XZaa!=F!

VeeZVgh!id!WZ!X^gXjaVg!WZXVjhZ!d[!ZmiZcY^c\!^c!i]Z!YZei]!

Y^gZXi^dc!d[!i]Z!eVeZg!hjg[VXZ!d[!i]Z![^\jgZ)!!Cc!

VYY^i^dc'!i]Z![dgbh!d[!i]Z!higjXijgZh!h]dlc!^c!@CAL)!/=!

VcY!/>!VgZ!h^b^aVg!id!V!higjXijgZ!l]^X]!^h![dgbZY!

\ZcZgVaan!Wn!lZaY^c\'!Wji!V!i]^X`cZhh!d[!V!h^c\aZ!XZaa!^h!

Veegdm^bViZan!,!#b!dg!hbVaaZg'!VcY!i]Z!aZc\i]!^h!VWdji!

hZkZgVa!]jcYgZY!#b'!VcY!i]Z!higjXijgZh!h]dlc!^c!@CAL)!/=!

VcY!/>!^cXajYZ!XZaah!l]^X]!VgZ!VWdji!i]gZZ!id!h^m!dgYZgh!

d[!bV\c^ijYZ!hbVaa!Vh!XdbeVgZY!l^i]!i]dhZ!d[!i]Z!lZaYZY!

higjXijgZ)!

T++1.U!

! T=dch^YZgVi^dc!d[!bZX]Vc^XVa!higZc\i]!WVhZY!dc!

higjXijgZU!

! @CA)!1;!h]dlh!V!gZ[aZXiZY!ZaZXigdc!^bV\Z!Wn!L?G!d[!

i]Z![dg\ZY!VcY!gdaaZY!WdYn'!VcY!@CA)!1<!h]dlh!V!gZ[aZXiZY!

ZaZXigdc!^bV\Z!Wn!L?G!d[!i]Z!bVcj[VXijgZY!WdYn!,)!!@^cZ!



(!0-!(!

l]^iZ!gZ\^dch!i]Vi!lZgZ!cdi!dWhZgkZY!^c!i]Z![dg\ZY!VcY!

gdaaZY!WdYn!$@CA)!1;%!lZgZ!dWhZgkZY!^c!i]Z!bVcj[VXijgZY!

WdYn!,!$@CA)!1<%)!!Cc!VYY^i^dc'!i]Z!aZ[i!h^YZ!d[!@CA)!1=!

h]dlh!V!L?G!^bV\Z!d[!Gd!d[!i]Z!bVcj[VXijgZY!WdYn!,!l]^X]!

lVh!dWhZgkZY!Wn!L?G'!VcY!i]Z!g^\]i!h^YZ!d[!@CA)!1=!h]dlh!

Vc!?>Q!^bV\Z!d[!Gd!d[!i]Z!bVcj[VXijgZY!WdYn!,!l]^X]!lVh!

dWhZgkZY!Wn!?>Q!$?cZg\n!>^heZgh^kZ!Q(gVn!LeZXigdhXden%)!!

<n!XdbeVg^c\!@CA)!1<!l^i]!@CA)!1='!^i!^h!Xdc[^gbZY!i]Vi!

i]Z!l]^iZ!gZ\^dc!dWhZgkZY!^c!@CA)!1<!^h!Gd!hZ\gZ\Vi^dc!^c!

l]^X]!Gd!^h!bdgZ!Zcg^X]ZY!i]Vc!di]Zg!gZ\^dch)!!Ci!^h!

VhhjbZY!i]Vi!i]Z!Gd!hZ\gZ\Vi^dc!^h![dgbZY!WZilZZc!

VY_VXZci!XZaa!higjXijgZh'!^c!di]Zg!ldgYh'!^c!V!XZaa!

WdjcYVgn)!

T++1/U!

! @CA)!1>!h]dlh!V!gZ[aZXiZY!ZaZXigdc!^bV\Z!Wn!L?G!d[!

i]Z!bVcj[VXijgZY!WdYn!-!l]^X]!]Vh!WZZc!hjW_ZXiZY!id!i]Z!

hdaji^dc!igZVibZci'!VcY!^i!^h!jcYZghiddY!i]Vi!i]Z!l]^iZ!

gZ\^dc'!heZX^[^XVaan'!i]Z!Gd!hZ\gZ\Vi^dc!^h!hda^Y(

Y^hhdakZY!^c!i]Z!bVig^m!YjZ!id!i]Z!hdaji^dc!igZVibZci'!

VcY!V!eVgi!d[!i]Z!Gd!hZ\gZ\Vi^dc!]Vh!WZZc!adhi)!!BdlZkZg'!

Vh!YZhXg^WZY!VWdkZ'!i]Z![VXi!i]Vi!i]Z!bZX]Vc^XVa!

egdeZgi^Zh!$n^ZaY!higZc\i]!VcY!iZch^aZ!higZc\i]%!d[!i]Z!

bVcj[VXijgZY!WdYn!-!VgZ!]^\]Zg!i]Vc!i]dhZ!d[!i]Z![dg\ZY!

VcY!gdaaZY!WdYn!hj\\Zhih!i]Vi!i]Z!Gd!hZ\gZ\Vi^dc!YdZh!cdi!

XdbeaZiZan!Y^hVeeZVg!Wji!Veegdeg^ViZan!gZbV^ch'!jcYZg!i]Z!

]ZVi!igZVibZci!XdcY^i^dc!d[!]daY^c\!Vi!,,3+%=![dg!.+!

b^cjiZh)!



(!0.!(!

! M]Z!LM?G!^bV\Z!d[!i]Z!bVcj[VXijgZY!WdYn!-!^h!h]dlc!

^c!@CA)!2'!l]^X]!]Vh!eVhhZY!i]Z!]ZVi!igZVibZci!i]Vi!]daYh!

i]Z!bVcj[VXijgZY!WdYn!-!Vi!,,3+%=![dg!.+!b^cjiZh!VcY!]Vh!

WZZc!dWhZgkZY!Wn!LM?G!$LXVcc^c\!MgVchb^hh^dc!?aZXigdc!

G^XgdhXden%)!

! ;!edgi^dc!l]^X]!^h!h]dlc!Vh!V!l]^iZ!gZ\^dc!^c!i]Z!

>@(LM?G!^bV\Z!dc!i]Z!aZ[i!h^YZ!d[!@CA)!2!^h!h]dlc!Vh!V!

WaVX`!gZ\^dc!^c!i]Z!<@(LM?G!^bV\Z!dc!i]Z!g^\]i!h^YZ)!!Cc!

i]Z!<@(LM?G!^bV\Z!dc!i]Z!g^\]i!h^YZ'!V!WaVX`!a^cZ!l]^X]!

XaZVgan!ZmiZcYh!^c!i]Z!b^YYaZ!^h!V!XZaa!WdjcYVgn'!VcY!^i!

^h!Xdch^YZgZY!i]Vi!i]Z!Gd!hZ\gZ\Vi^dc!Zm^hih!^c!i]Z!XZaa!

WdjcYVgn)!

T++10U!

! M]Z!bVcj[VXijgZY!WdYn!,!$jcZiX]ZY%!lVh!hjW_ZXiZY!id!

ZaZXigdc!Y^[[gVXi^dc'!^c!dgYZg!id!X]ZX`!l]Zi]Zg!dg!cdi!

i]Z!Gd!hZ\gZ\Vi^dc!^c!i]Z!bVcj[VXijgZY!WdYn!,!^h!V!#!

e]VhZ!l]^X]!^h!Vc!^ciZgbZiVaa^X!XdbedjcY!XdciV^c^c\!Gd'!

=g!VcY!H^!Vh!Xdchi^ijZci!ZaZbZcih)!!M]Z!gZhjai!l^aa!WZ!

YZhXg^WZY!l^i]!i]Z!jhZ!d[!@CA)!3)!

! @dg!^c[dgbVi^dc'!i]Z!XdcY^i^dch!d[!i]Z!ZaZXigdc!

Y^[[gVXi^dc!VgZ!Vh![daadlh)!

! GdYZa!d[!VeeVgVijh5!bdYZa!D?G(;KG!-++@!bVcj[VXijgZY!

Wn!D?IF!FiY)!

! ;XXZaZgVi^dc!kdaiV\Z5!-++`O!

! LZaZXiZY!VgZV!Y^[[gVXi^dc!bZi]dY5!VeZgijgZ!h^oZ5!+)0!

#b!"'!VcY!XVbZgV!aZc\i]5!3+!Xb!

T++11U!



(!0/!(!

! ;h!h]dlc!^c!@CA)!3;'!hZaZXiZY!VgZV!Y^[[gVXi^dc!

gZ\^dch!VgZ!i]gZZ!gZ\^dch!$gZ\^dc!;'!gZ\^dc!<!VcY!gZ\^dc!

=%!ZVX]!hjggdjcYZY!Wn!V!l]^iZ!X^gXaZ)!!Cc!@CA)!3<'!Vc!

ZaZXigdc!Y^[[gVXi^dc!^bV\Z!;'!Vc!ZaZXigdc!Y^[[gVXi^dc!

^bV\Z!<!VcY!Vc!ZaZXigdc!Y^[[gVXi^dc!^bV\Z!=!VgZ!ZaZXigdc!

Y^[[gVXi^dc!^bV\Zh!^c!i]Z!gZ\^dc!;'!i]Z!gZ\^dc!<!VcY!i]Z!

gZ\^dc!='!gZheZXi^kZan)!

! P]Zc!i]Z!ZaZXigdc!Y^[[gVXi^dc!^bV\Zh!;!id!=!VgZ!

XdbeVgZY'!^i!^h!jcYZghiddY!i]Vi!i]Z!Y^[[gVXi^dc!eViiZgch!

VgZ!ZfjVa)!!M]^h!bZVch!i]Vi!Vc!^ciZgbZiVaa^X!XdbedjcY!

Y^[[ZgZci![gdb!i]Z!bdi]Zg!e]VhZ!^h!cdi![dgbZY!^c!i]Z!

VYY^i^kZan!bVcj[VXijgZY!WdYn!$bVcj[VXijgZY!WdYn!,%!Vahd!

^c!i]Z!gZ\^dc!<!l]^X]!^h!edh^i^dcZY!Vi!i]Z!XZaa!WdjcYVgn)!!

M]ZgZ[dgZ'!^i!]Vh!WZZc!Xdc[^gbZY!i]Vi!i]Z!Gd!hZ\gZ\Vi^dc!

^c!i]Z!bVcj[VXijgZY!WdYn!,!^h!cdi!i]Z!VWdkZ!#!e]VhZ)!!M]Z!

Gd!hZ\gZ\Vi^dc!^c!i]Z!bVcj[VXijgZY!WdYn!,!^h!VhhjbZY!id!

XdciV^c!bV^can!V!h^beaZ!hjWhiVcXZ!d[!Gd)!!Ci!^h!

jcYZghiddY!i]Vi!Wn![^cZ!Gd!hZ\gZ\Vi^dc!Veegdeg^ViZan!

Zm^hi^c\!WZilZZc!VY_VXZci!XdajbcVg!XZaa!higjXijgZh'!^c!

di]Zg!ldgYh'!^c!i]Z!XZaa!WdjcYVgn'!Y^hadXVi^dc!WdcY^c\!^h!

^c]^W^iZY'!VcY!i]Vi!Vh!V!gZhjai'!V!hiViZ!^h!bV^ciV^cZY!^c!

l]^X]!i]Z!Y^hadXVi^dc!YZch^in!^c!i]Z!XZaa!higjXijgZ!^h!

]^\]'!VcY!i]Z!bZX]Vc^XVa!egdeZgi^Zh!VgZ!^begdkZY)!

T++12U!

! @CA)!4!^h!V!k^Zl!^c!l]^X]!V!gZXiVc\jaVg!Wdm!^h!VYYZY!

id!i]Z!LM?G!^bV\Z!$<@(LM?G!^bV\Z%!d[!i]Z!bVcj[VXijgZY!

WdYn!,'!l]^X]!^h!h]dlc!^c!@CA)!-)!!M]Z!gZXiVc\jaVg!Wdm!



(!00!(!

^cY^XViZh!V!edh^i^dc!Vi!l]^X]!i]Z!bdi]Zg!e]VhZ!^c!i]Z!

XgnhiVa!\gV^c!]Vh!WZZc!VcVanoZY!l^i]!?>Q)!

! Cc!VYY^i^dc'!@CA)!,+!^h!V!k^Zl!^c!l]^X]!gZ[ZgZcXZ!

cjbZgVah!,'!-'!.!VcY!/!i]Vi!^cY^XViZ!edh^i^dch!^c!XZaa!

WdjcYVg^Zh'!l]^X]!]VkZ!WZZc!VcVanoZY!l^i]!?>Q'!VgZ!VYYZY!

id!i]Z!LM?G!^bV\Z!$<@(LM?G!^bV\Z%!d[!i]Z!bVcj[VXijgZY!

WdYn!,!h]dlc!^c!@CA)!-)!

! ?>Q!VcVanh^h!gZhjaih!d[!i]Z!bdi]Zg!e]VhZ!VcY!i]Z!

XZaa!WdjcYVg^Zh!VgZ!XdaaZXi^kZan!h]dlc!^c!MVWaZ!/)!

! Cc!MVWaZ!/'!l]Zc!i]Z!kVajZh!d[!Gd!VgZ![dXjhZY!dc'!

i]Z!Gd!XdcXZcigVi^dch!^c!i]Z!XZaa!WdjcYVg^Zh!VgZ!,1)2!id!

,4)/!Vi#'!VcY!VgZ!]^\]Zg!i]Vc!i]Z!Gd!XdcXZcigVi^dc!^c!i]Z!

bdi]Zg!e]VhZ!$,.)!2!Vi#%!Wn!.)+!id!0)2!Vi#)!!@gdb!i]^h!

gZhjai'!^i!]Vh!WZZc!Xdc[^gbZY!i]Vi!V!gZ\^dc!^c!l]^X]!i]Z!

Gd!XdcXZcigVi^dc!^h!]^\]Zg!i]Vc!i]Vi!^c!i]Z!bdi]Zg!e]VhZ!

Zm^hi!^c!i]Z!XZaa!WdjcYVgn!Vi!l]^X]!i]Z!eajgVa^in!d[!

XdajbcVg!XZaa!higjXijgZh!VgZ!VY_VXZci!id!ZVX]!di]Zg)!!

LeZX^[^XVaan'!^i!]Vh!WZZc!Xdc[^gbZY!i]Vi!^c!i]Z!XgnhiVa!

\gV^ch!Xdchi^iji^c\!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!,'!

i]Z!Gd!hZ\gZ\Vi^dc!]Vk^c\!V!Gd!XdcXZcigVi^dc!]^\]Zg!i]Vc!

i]Vi!^c!i]Z!bdi]Zg!e]VhZ!Wn!.)+!Vi#!dg!]^\]Zg!VcY![jgi]Zg!

0)+!Vi#!dg!]^\]Zg!Zm^hih!^c!i]Z!XZaa!WdjcYVgn)!

T++13U!



(!01!(!

TMVWaZ!/U!

98D!GTGR^XOX![GRZK!UL!SGTZLGIYZWKJ!HUJ^!+! ! ! ! ! #GY"$!

! ! >O! 7W! =U! AG! ;K! 7U! ?!

7KRR!
HUZTJGW^

+! /0(.! ,+(-! +3(.! *(1! +(0! *(0! '!

,! /1(3! ,+(.! +2(,! *(.! +(/! *(0! '!

-! /2(+! ,+(/! +1(+! *(3! +(1! *(1! '!

.! /3(+! ,+(,! +0(1! *(3! +(/! *(0! '!

=UYNKW!VNGXK 0-(,! ,*(1! +-(1! *(.! +(.! *(0! '!

!

T++14U!

! T<Z]Vk^dg!dWhZgkVi^dc!d[!ZaZbZci!^c!hjg[VXZ!aVnZgU!

! HZmi'!i]Z!WZ]Vk^dg!d[!ZaZbZcih!^c!i]Z!hjg[VXZ!aVnZg!

edgi^dc!lVh!dWhZgkZY![dg!i]Z!bVcj[VXijgZY!WdYn!,;!

$jceda^h]ZY%!VcY!i]Z!bVcj[VXijgZY!WdYn!,<!$eda^h]ZY%)!!

M]Z!gZhjaih!VgZ!h]dlc!^c!@CAL)!,,;!VcY!,,<)!!M]^h!

dWhZgkVi^dc!lVh!eZg[dgbZY!bV^can![dg!gZXd\c^o^c\!i]Z!

gZVhdc!l]n!i]Z!Xdggdh^dc!gZh^hiVcXZ!lVh!^begdkZY)!!@dg!

^c[dgbVi^dc'!i]Z!dWhZgkVi^dc!XdcY^i^dch!VgZ!Vh![daadlh)!

! ;eeVgVijh5!?L=;(0/++K!$.+02!Xjhidb^oZY%!bVcj[VXijgZY!

Wn!NFO;=(JBC'!CcX)!

! Q(KVn!$G\!`!%5!,0)+!`O!VcY!-1)2!b;!$/++!P%!

! >ZiZXi^dc!YZei]5!-+!cb!$ZmigVXi^dc!Vc\aZ!/0%%!

! ;cVanh^h!gZ\^dc5!3++!#b!"!

! LejiiZg^c\!XdcY^i^dch!$;g&%5!VXXZaZgVi^dc!kdaiV\Z6!-!

`O'!gVhiZg!h^oZ6!.!&!.!bb'!VcY!hejiiZg^c\!gViZ5!VWdji!-)!

+!cb*b^c!$^c!iZgbh!d[!L^I-%!

T++2+U!



(!02!(!

! ;h!h]dlc!^c!@CA)!,,;'!^i!^h!VhhjbZY!i]Vi!V!i]^c![^ab!

^cXajY^c\!dm^YZh!^h![dgbZY!dc!i]Z!hjg[VXZ!aVnZg!edgi^dc!

d[!i]Z!bVcj[VXijgZY!WdYn!,;)!!<VhZY!dc!i]Z!XdcXZcigVi^dc!

gVi^d!d[!=g!VcY!I!^c!i]Z!hjg[VXZ!aVnZg!edgi^dc'!i]Z!

dm^YZh!VgZ!gZXd\c^oZY!id!WZ!X]gdb^jb!dm^YZh!$=g-I.%)!!M]Z!

X]gdb^jb!dm^YZ!^h![dgbZY!^c!i]Z!gVc\Z!Ydlc!id!VWdji!.!cb!

^c!i]Z!YZei]!Y^gZXi^dc'!WVhZY!dc!i]Z!dmn\Zc!XdciZci!VcY!

i]Z!=g!XdciZci!^c!i]Z!hjg[VXZ!aVnZg!edgi^dc'!VcY!V!

Xdch^YZgVWaZ!XdcXZcigVi^dc!d[!dmn\Zc!^h!dWhZgkZY!ZkZc!

WZndcY!i]Z!.!cb6!VcY!VXXdgY^c\an'!^i!^h!gZXd\c^oZY!i]Vi!

^c!i]Z!XVhZ!d[!i]Z!bVcj[VXijgZY!WdYn!;,'!i]Z!X]gdb^jb!

dm^YZ!]Vh!V!i]^X`cZhh!d[!VWdji!1!cb!dg!hbVaaZg)!

! JVn^c\!ViiZci^dc!dc!i]Z!XdciZcih!d[!=g!VcY!H^!^c!i]Z!

hjg[VXZ!aVnZg!edgi^dc'!i]Z!XdciZci!d[!=g!^h!aVg\Zg!i]Vc!

i]Z!XdciZci!d[!H^!^c!i]Z!gZ\^dc!je!id!i]Z!gVc\Z!d[!VWdji!

.!cb![gdb!i]Z!hjg[VXZ)!!Ci!^h!VhhjbZY!i]Vi!Vc!dm^YZ!d[!H^!

$H^I%!^h!XdciV^cZY!^c!i]^h!gZ\^dc6!Wji!WVhZY!dc!i]Z!

XdciZcih!d[!=g!VcY!H^'!i]Z!Vbdjci!d[!egdYjXZY!X]gdb^jb!

dm^YZ!^h!aVg\Z6!VcY!^i!^h!jcYZghiddY!i]Vi!Vc!dm^YZ![^ab!

^h![dgbZY!^c!i]^h!gZ\^dc'!l]^X]!XdciV^ch!X]gdb^jb!dm^YZ!

VcY!c^X`Za!dm^YZ'!Wji!bV^can!XdciV^ch!=g)!

T++2,U!

! Cc!V!gZ\^dc!YZZeZg!i]Vc!VWdji!.!cb![gdb!i]Z!hjg[VXZ'!

i]Z!=g!XdciZci!VcY!i]Z!H^!XdciZci!VgZ!gZkZghZY)!!

@jgi]ZgbdgZ'!l]Zc!i]Z!YZei]!ZmXZZYh!i]Z!YZei]!d[!

Veegdm^bViZan!1!cb![gdb!i]Z!hjg[VXZ'!i]Z!gZ\^dc!WZXdbZh!V!

gZ\^dc!d[!bZiVa!XdbedcZcih!^c!l]^X]!Wdi]!d[!i]Z!=g!



(!03!(!

XdciZci!VcY!i]Z!H^!XdciZci!WZXdbZ!hiVWaZ)!!Cc!V!gZ\^dc!

[gdb!i]Z!ed^ci!Vi!l]^X]!i]Z!=g!XdciZci!VcY!i]Z!H^!XdciZci!

VgZ!gZkZghZY!id!i]Z!bZiVa!XdbedcZcih!gZ\^dc!d[!=g!VcY!H^'!

i]Z!H^!XdciZci!^h!aVg\Zg!i]Vc!i]Z!=g!XdciZci6!VcY!^i!^h!

jcYZghiddY!i]Vi!Vc!dm^YZ![^ab!^h![dgbZY!^c!i]Z!gZ\^dc'!

l]^X]!XdciV^ch!X]gdb^jb!dm^YZ!VcY!c^X`Za!dm^YZ!dg!H^=g!

dm^YZ'!Wji!bV^can!XdciV^ch!=g)!

T++2-U!

! ;h!^h!h]dlc!^c!@CA)!,,<'!^i!^h!VhhjbZY!i]Vi!V!i]^c!

[^ab!^cXajY^c\!dm^YZh!^h![dgbZY!^c!i]Z!hjg[VXZ!aVnZg!

edgi^dc!Vahd!^c!i]Z!bVcj[VXijgZY!WdYn!,<'!Wji!i]Z!H^!

XdciZci!^h!aVg\Zg!i]Vc!i]Z!=g!XdciZci)!!;XXdgY^c\an'!^i!

^h!gZXd\c^oZY!i]Vi!^c!i]Z!bVcj[VXijgZY!WdYn!,<'!=g!dm^YZ!

YdZh!cdi!Zm^hi!^c!i]Z!hjg[VXZ!aVnZg!edgi^dc'!dg!ZkZc!^[!

=g!dm^YZ!Zm^hih'!i]Z!Vbdjci!d[!H^!dm^YZ!^h!aVg\Z!VcY!Vc!

dm^YZ![^ab!^h![dgbZY!l]^X]!bV^can!XdciV^ch!H^)!!@dg!

^c[dgbVi^dc'!i]Z!hjg[VXZ!d[!i]Z!bVcj[VXijgZY!WdYn!,<!^h!

eda^h]ZY'!Wji!^h!cVijgVaan!dm^Y^oZY!Wn!Xdb^c\!^c!XdciVXi!

l^i]!i]Z!Vibdhe]ZgZ!^c!eda^h]^c\!dg!V[iZg!eda^h]^c\'!VcY!

i]ZgZWn!dmn\Zc!$I%!^h!XdciV^cZY!^c!i]Z!hjg[VXZ!aVnZg!

edgi^dc)!

T++2.U!

! T=dch^YZgVi^dc!dc!Xdggdh^dc!gZh^hiVcXZU!

! M]Z!bVcj[VXijgZY!WdYn!,;!l]^X]!^h!cdi!eda^h]ZY!V[iZg!

i]Z!VYY^i^kZ!bVcj[VXijg^c\!Zm]^W^ih!]^\]Zg!Xdggdh^dc!

gZh^hiVcXZ!i]Vc!i]Z!bVcj[VXijgZY!WdYn!,<!l]^X]!]Vh!WZZc!



(!04!(!

eda^h]ZY'!VcY!dm^YZh!VgZ![dgbZY!^c!V!kZgn!h]Vaadl!gVc\Z!

d[!i]Z!hjg[VXZ!aVnZg!^c!i]Z!bVcj[VXijgZY!WdYn!,;)!

! Ci!^h!jcYZghiddY!i]Vi!i]ZhZ!dm^YZh!VgZ![dgbZY!Yjg^c\!

i]Z!VYY^i^kZ!bVcj[VXijg^c\6!VcY!i]Z!dm^YZh!dg^\^cViZ!^c!

dmn\Zc!$I-%!l]^X]!^h!XdciV^cZY!^c!Vg\dc!\Vh!$;g!\Vh%!d[!V!

h]^ZaY^c\!\Vh)!!M]Z!XdciZci!d[!dmn\Zc!^c!i]Z!Vg\dc!\Vh!^h!

VWdji!,+!id!-+++!eeb!Vh!YZhXg^WZY!VWdkZ'!l]^X]!^h!V!kZgn!

hbVaa!Vbdjci!Vh!XdbeVgZY!l^i]'![dg!ZmVbeaZ'!VWdji!-,#!

l]^X]!^h!i]Z!Vbdjci!d[!dmn\Zc!^c!i]Z!Vibdhe]ZgZ)!!M]^h!

kZgn!hbVaa!Vbdjci!d[!dmn\Zc!XdciV^cZY!i]ZgZ^c!^h!ZmedhZY!

id!V!]^\]!iZbeZgVijgZ!Vibdhe]ZgZ!d[!,.++%=!id!,3++%=!^c!

l]^X]!Vc!Vaadn!edlYZg!^h!bZaiZY!Yjg^c\!i]Z!VYY^i^kZ!

bVcj[VXijg^c\'!VcY!i]ZgZWn!V!YZchZ!dm^YZ!^h![dgbZY)!!

GdgZdkZg'!i]Z!QR([VXZ!VcY!i]Z!S([VXZ'!^c!di]Zg!ldgYh'!i]Z!

hjg[VXZ!d[!i]Z!VYY^i^kZan!bVcj[VXijgZY!WdYn!d[!l]^X]!i]Z!

Xdggdh^dc!gZh^hiVcXZ!]Vh!WZZc!ZkVajViZY!^h!hXVccZY!il^XZ!

l^i]!V!aVhZg!WZVb!dc!i]Z!hVbZ!hXVcc^c\!eVi])!!Ci!^h!

jcYZghiddY!i]Vi!i]Z!hXVcc^c\!d[!i]Z!aVhZg!WZVb'!l]^X]!^h!

gZeZViZY!il^XZ'!Xdcig^WjiZh!id!i]Z![dgbVi^dc!d[!V!YZchZg!

dm^YZ)!

!

KZ[ZgZcXZ!L^\c!F^hi!

T++2/U!

! ,!VYY^i^kZan!bVcj[VXijgZY!WdYn!$bVcj[VXijgZY!WdYn%!

!
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CLAIMS 

 

 

 

[Claim 1] 

 A Ni-based alloy member comprising a Ni-based 

alloy, 

(1) wherein the Ni-based alloy comprises: 

(a) Cr in the range of 18.0 mass% to 22.5 mass%; 

(b) Mo in the range of 12.0 mass% to 23.0 mass%; 

and 

(c) Ni at the largest content by a mass ratio; 

and Cr and Mo at second largest contents by a mass 

ratio,  

(2) wherein the Ni-based alloy member is an additively 

manufactured body, and comprises segregation of Mo in at 

least a part of a crystal grain(s); 

(3) wherein the crystal grain(s) has columnar cell 

structures, and the segregation of Mo exists between the 

adjacent columnar cell structures; 

(4) wherein a Mo concentration in the segregation of Mo 

is higher than a Mo concentration in a mother phase in 

the crystal grain(s) by 3 at% or higher; and 

(5) wherein the additively manufactured body has: 

(a) a Vickers hardness of the Ni-based alloy 

member is 200 HV10 or higher; 
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(b) a tensile strength of the Ni-based alloy 

member is 850 MPa or higher; and 

(c) a yield strength of 400 MPa or higher, and 

(6) wherein the additively manufactured body has an oxide 

film which contains Cr as a constituent element, on its 

surface layer, and the oxide film has a thickness of 1nm 

to 6nm. 

 

[Claim 2] 

 The Ni-based alloy member according to claim 1, 

wherein 

 an average diameter of equivalent circle diameters 

in cross sections of the columnar cell structures is 1000 

nm or smaller. 

 

[Claim 3] 

 The Ni-based alloy member according to claim 1 or 

2, wherein 

 when the cross sections of the columnar cell 

structures are observed with a transmission electron 

microscope, a dislocation density that is obtained by 

dislocation length/assessed volume is 1012 m-2 or higher, 

wherein 

 the assessed volume is observation area × sample 

thickness. 

 

[Claim 4] 
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 The Ni-based alloy member according to any one of 

claims 1 to 3, wherein 

 a mean grain size of the crystal grains is 80 to 

150 µm. 

 

[Claim 5] 

 The Ni-based alloy member according to any one of 

claims 1 to 4, wherein 

 an elongation of the Ni-based alloy member is 50% 

or higher. 

 

[Claim 6] 

 The Ni-based alloy member according to any one of 

claims 1 to 5, wherein 

 the Ni-based alloy further comprises Ta in the 

range of 1.0 mass% to 2.5 mass%. 

 

[Claim 7] 

 The Ni-based alloy member according to any one of 

claims 1 to 6, wherein 

 the Ni-based alloy further comprises W in the range 

of 2 mass% to 5 mass%. 

 

[Claim 8] 

 A manufactured product using the Ni-based alloy 

member according to any one of claims 1 to 7. 
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[Claim 9] 

 The manufactured product according to claim 8, 

wherein 

 the manufactured product is a semiconductor 

manufacturing apparatus. 

 

[Claim 10] 

 A method for manufacturing a Ni-based alloy member 

comprising a step of obtaining an additively manufactured 

body including a Ni-based alloy by additive manufacturing 

using a laser beam or an electron beam,  

(1) wherein the Ni-based alloy comprises: 

(a) Cr in the range of 18.0 mass% to 22.5 mass%; 

(b) Mo in the range of 12.0 mass% to 23.0 mass%; 

and 

(c) Ni at the largest content by a mass ratio; 

and Cr and Mo at second largest contents by a mass 

ratio,  

(2) wherein during melting and solidification in the 

additive manufacturing, a crystal grain(s) having 

columnar cell structures is formed, and segregation of Mo 

is formed between the adjacent columnar cell structures 

in an inner part of the crystal grain(s); and 

(3) wherein, to not vanish the segregation of Mo, the 

additively manufactured body is subjected to no heat 

treatment, and 
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(4) the step of obtaining the additively manufactured 

body is conducted in a shielding gas with the content of 

oxyden is 10 to 2000ppm, 

and 

thus obtained additively manufactured body has an oxide 

film which contains Cr as a constituent element, on its 

surface layer. 

 

[Claim 11] 

 The method for manufacturing a Ni-based alloy 

member according to claim 10, wherein a Mo concentration 

in the segregation of Mo is higher than a Mo 

concentration in a mother phase in the crystal grain(s) 

by 3 at% or higher. 

 

[Claim 12] 

 The method for manufacturing a Ni-based alloy 

member according to claim 10, wherein the additively 

manufactured body has: 

(1) a Vickers hardness of the Ni-based alloy member is 

200 HV10 or higher; 

(2) a tensile strength of the Ni-based alloy member is 

850 MPa or higher; and 

(3) a yield strength of 400 MPa or higher. 

 

[Claim 13] 
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 The method for manufacturing a Ni-based alloy 

member according to claim 10, wherein 

 an average diameter of equivalent circle diameters 

in cross sections of the columnar cell structures is 1000 

nm or smaller. 

 

[Claim 14] 

 The method for manufacturing a Ni-based alloy 

member according to any one of claims 10 to 13, wherein 

 the Ni-based alloy further comprises Ta in the 

range of 1 mass% to 2.5 mass%. 

 

[Claim 15] 

 The method for manufacturing a Ni-based alloy 

member according to any one of claims 10 to 14, wherein 

 the Ni-based alloy further comprises W in the range 

of 2 mass% to 5 mass%. 

 

[Claim 16] 

 A method for manufacturing a Ni-based alloy member 

comprising a step of obtaining an additively manufactured 

body including a Ni-based alloy by additive manufacturing 

using a laser beam or an electron beam,  

(1) wherein the Ni-based alloy comprises: 

(a) Cr in the range of 14.5 mass% to 24.5 mass%; 

(b) Mo in the range of 12.0 mass% to 23.0 mass%; 

and 
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(c) Ni at the largest content by a mass ratio; 

and Cr and Mo at second largest contents by mass 

ratio; 

 

(2)  wherein during melting and solidification in the 

additive manufacturing, a crystal grain(s) having 

columnar cell structures is formed, and segregation of Mo 

is formed between the adjacent columnar cell structures 

in an inner part of the crystal grain(s); and 

(3) wherein, to not vanish the segregation of Mo, the 

additively manufactured body is subjected to one of 

either: 

(a) heat treatment within the range of 800°C or 

higher and 1200°C or lower and within the range of 

0.5 hours or longer and 3 hours or shorter; or 

(b) aging heat treatment within the range of 

600°C or higher and lower than 800°C and within the 

range of 20 hours or longer and 100 hours or 

shorter. 

 


