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.###$/! ! ! ! JXU! `bUcU^d! Y^fU^dY_^! bU\QdUc! d_! Q! c_e^T(Y^ce\QdY^W! `QS[QWU!

gXYSX! SQ^! `bUfU^d!^_YcU!_V! Q! ^_YcU! c_ebSU! X_ecUT! Y^cYTU! Vb_]! \UQ[Y^W!

_edcYTU!dXb_eWX!Q^!_`U^Y^W!̀ Qbd'!Q^T!Y^!̀ QbdYSe\Qb'!d_!Q!c_e^T(Y^ce\QdY^W!

cdbeSdebU!_V!Q!T__b!Y^S\eTUT!Y^!Q!c_e^T(Y^ce\QdY^W!`QS[QWU)!

!
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.###%/!!!!9_^fU^dY_^Q\\i'!RUSQecU!_V!UhSU\\U^SU!Y^!UVVYSYU^Si!Q^T!dXU!\Y[U'!

cSbUg!S_]`bUcc_bc!XQfU!RUU^!edY\YjUT!Y^!fQbY_ec!VYU\Tc)!!@^!UQSX!_V!ceSX!

cSbUg! S_]`bUcc_bc'! ^_YcU! gXYSX! UhSUUTc! ,++! T8! Yc! WU^UbQdUT! Vb_]!

]USXQ^YSQ\!`Qbdc)! !JXUbUV_bU'! Y^!S_^cYTUbQdY_^!_V!g_b[Y^W!U^fYb_^]U^d!

V_b! Q! g_b[Ub'! U^S\_cY^W! dXU! ]USXQ^YSQ\! `Qbdc! _V! UQSX! _V! dXU! cSbUg!

S_]`bUcc_bc!Ri!Q!SQcU(\Y[U!c_e^T(Y^ce\QdY^W!`QS[QWU!V_b!dXU!`eb`_cU!_V!

c_e^T(Y^ce\QdY^W!Yc!S_^TeSdUT!Y^!WU^UbQ\)!

.###&/!!!!@^!QTTYdY_^'!UfU^!Y^!Q!SQcU!gXUbU!dXU!`UbY`XUbi!_V!UQSX!_V!dXU!

cSbUg!S_]`bUcc_bc!Yc!U^S\_cUT!Ri!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU'!Y^!_bTUb!

d_!U^cebU!S_^fU^YU^SU!Y^!QccU]R\Y^W!g_b[!Q^T!]QY^dU^Q^SU!g_b[!_V!dXU!

]USXQ^YSQ\!`Qbdc'!Yd!Yc!bUaeYbUT!d_!`b_fYTU!Q^!_`U^Y^W!`Qbd!V_b!dXU!c_e^T(

Y^ce\QdY^W!`QS[QWU)!!7TTYdY_^Q\\i'!Y^!_bTUb!d_!Q\\_g!dXU!_`U^Y^W!`Qbd!d_!RU!

S\_cUT!QVdUb!VY^YcXY^W!dXU!]QY^dU^Q^SU!g_b[!Q^T!dXU!\Y[U'!dXU!_`U^Y^W!̀ Qbd!

Yc!`b_fYTUT!gYdX!Q!T__b!_b!Q!\YT)!

.###'/! ! ! !?_gUfUb'!UfU^!Ri!`b_fYTY^W!dXU!T__b!_b!dXU!\YT'!^_YcU!\UQ[Y^W!

dXb_eWX!dXU!_`U^Y^W!`Qbd!SQ^^_d!RU!U\Y]Y^QdUT)!!JXYc!Yc!RUSQecU!YV!dXU!



! &!

T__b!Yc!e^cdQR\i!VYhUT!_b!UfU^!Q!c\YWXd!cdU`!TYVVUbU^SU!_^!dXU!`UbY`XUbi!_V!

dXU!T__b!_b!dXU!\YT!Yc!`bUcU^d'!Q!WQ`!RUdgUU^!dXU!`UbY`XUbi!_V!dXU!T__b!_b!

dXU!\YT!Q^T!Q!]QY^!R_Ti!Yc!SQecUT'!dXUbURi!TUdUbY_bQdY^W!c_e^T(Y^ce\QdY^W!

`UbV_b]Q^SU!_V!dXU!T__b!_b!dXU!\YT)!

.###(/!!!!JXUbUV_bU'!c_e^T(Y^ce\QdY^W!`QS[QWUc!gXYSX!XQbT\i!SQecU!dXU!

QR_fU(]U^dY_^UT!TUdUbY_bQdY_^!_V!dXU!c_e^T(Y^ce\QdY^W!̀ UbV_b]Q^SU!XQfU!

RUU^!`b_`_cUT!Y^!GQdU^d!;_Se]U^d!,!Q^T!GQdU^d!;_Se]U^d!-)!

.###)/!!!!=_b!UhQ]`\U'!Y^!GQdU^d!;_Se]U^d!,'!Q!c_e^T(Y^ce\QdY^W!̀ QS[QWU!

gXYSX!Q\\_gc!Q!bU\YQR\U!bUTeSdY_^!Y^!^_YcU!\UQ[QWU'!gXYSX!Yc!QddQY^UT!Ri!

cdQR\i!cUQ\Y^W!Q!WQ`!bUWQbT\Ucc!_V!Q!S\_cebU!TUWbUU'!XQc!RUU^!TYcS\_cUT)!!

JXU!QR_fU(]U^dY_^UT!c_e^T(Y^ce\QdY^W!`QS[QWU! Y^!GQdU^d!;_Se]U^d!,!

Y^S\eTUc5!Q!]QY^!R_Ti!XQfY^W!Q^!_`U^Y^W!̀ Qbd!Q^T!X_ecY^W!Q!̂ _YcU!c_ebSU!

dXUbUY^cYTU6!Q!dQRe\Qb!T__b!S\_cY^W!dXU!_`U^Y^W!`Qbd6!Q^T!Q!cUQ\!]U]RUb!

`b_fYTUT! Qb_e^T! dXU! T__b! _^! Q! cebVQSU! _V! Q^! Y^^Ub! cYTU)! ! JXYc! c_e^T(

Y^ce\QdY^W!`QS[QWU!Y^S\eTUc!Q!V_\TUT!`Qbd!d_!]QY^dQY^!Q!cdQdU!Y^!gXYSX!Q!

dXYS[^Ucc! _V! dXU! cUQ\! ]U]RUb! Y^! Q! cdQdU! Y^! gXYSX! dXU! _`U^Y^W! `Qbd! Yc!

S\_cUT!Yc!dXY^^Ub!dXQ^!Q!dXYS[^Ucc!Y^!gXYSX!dXU!_`U^Y^W!`Qbd!Yc!_`U^UT'!

Q^T! dXU! V_\TUT!`Qbd!Q^T!Q! VbQ]U!_V! dXU!]QY^!R_Ti!S_^dQSd!UQSX!_dXUb'!

dXUbURi!TUdUb]Y^Y^W!Q^!Y^dUbfQ\!RUdgUU^!dXU!T__b!Y^!dXU!S\_cUT!cdQdU!Q^T!

dXU!]QY^!R_Ti!Q^T!]QY^dQY^Y^W!dXU!Y^dUbfQ\)!

.###*/!!!!@^!QTTYdY_^'!Y^!GQdU^d!;_Se]U^d!-'!Q!c_e^T(Y^ce\QdY^W!`QS[QWU!

gXYSX!XQc!Q^!_`U^Y^W*S\_cY^W!T__b!Q^T!Q\\_gc!Q!gQdUb`b__V!cdbeSdebU!_V!

Q! X_ecY^W'! gXYSX! SQ^! S_]`\UdU\i! Y^XYRYd! U^dUbY^W! _V! bQY^! gQdUb'! d_! RU!

`b_fYTUT'!XQc!RUU^!TYcS\_cUT)!

.###+/! ! ! ! @^! dXU! QR_fU(]U^dY_^UT! c_e^T(Y^ce\QdY^W! `QS[QWU! Y^! GQdU^d!



! '!

;_Se]U^d!-'!Q^!_`U^Y^W!`Qbd!_V!Q!]QY^!R_Ti!_V!dXU!X_ecY^W!Yc!_`U^UT!

Q^T!S\_cUT!Ri!Q!`Yf_dQR\i!ce``_bdUT!T__b'!Q!`b_dbecY_^!Yc!V_b]UT!Qb_e^T!

dXU!_`U^Y^W!`Qbd'!Q!cUQ\!]U]RUb!gXYSX!Yc!`bUccUT!QWQY^cd!dXU!`b_dbecY_^!

Yc! `b_fYTUT! _^! Q^! Y^^Ub! cebVQSU! _V! dXU! T__b'! Q^! _edUb! cUQ\! ]U]RUb! Yc!

`b_fYTUT!Qb_e^T!dXU!_`U^Y^W!̀ Qbd!UhSU`d!V_b!Q!T__b!ce``_bdY^W!`Qbd!_V!dXU!

]QY^!R_Ti!_V!dXU!X_ecY^W'!Q^!Y^^Ub!cUQ\!]U]RUb!Yc!`b_fYTUT!Q\_^W!dXU!

T__b!ce``_bdY^W!`Qbd!_V!dXU!T__b'!dXU!`b_dbecY_^!S\_cU\i!S_^dQSdc!dXU!cUQ\!

]U]RUb!Y^!Q!cdQdU!Y^!gXYSX!dXU!T__b!Yc!S\_cUT'!Q!VbQ]U!UTWU!_V!dXU!T__b!

UhSU`d! V_b! dXU! T__b! ce``_bdY^W! `Qbd! S\_cU\i! S_^dQSdc! dXU! _edUb! cUQ\!

]U]RUb'!Q^T!dXU!Y^^Ub!cUQ\!]U]RUb!S\_cU\i!S_^dQSdc!dXU!]QY^!R_Ti!_V!

dXU!X_ecY^W)!

!
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.###,/!!!!!

GQdU^d! ;_Se]U^d! ,5! AQ`Q^UcU! GQdU^d! CQYT(_`U^!GeR\YSQdY_^! E_)! -+,/(
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GQdU^d! ;_Se]U^d! -5! AQ`Q^UcU! GQdU^d! CQYT(_`U^!GeR\YSQdY_^! E_)!-++/(
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.##$#/!!!!@^SYTU^dQ\\i'!Q\dX_eWX!Qc!Q!]QdUbYQ\!_V!Q!cUQ\!]U]RUb!%`QS[Y^Wc&'!

Q!]QdUbYQ\!ceSX!Qc!beRRUb!Yc!ecUT!Y^!WU^UbQ\'!dXU!beRRUb!T_Uc!^_d!`bUfU^d!

c_e^T!dbQ^c]YccY_^!Qd!,++$)!!JXUbUV_bU'!Qc!Y^!GQdU^d!;_Se]U^d!,'!ecY^W!



! (!

dXU!S_^VYWebQdY_^!Y^!gXYSX!dXU!V_\TUT!`Qbd!_V!dXU!`QS[QWU!Q^T!dXU!VbQ]U!

_V!dXU!]QY^!R_Ti!S_^dQSd!UQSX!_dXUb!Q^T!dXU!cUQ\!]U]RUb!Y^!S_]RY^QdY_^!

Yc!UVVUSdYfU!d_!bUTeSU!^_YcU!\UQ[QWU)!

.##$$/!!!!?_gUfUb'!Y^!bUSU^d!iUQbc'!dXU!^UUT!V_b!cSbUg!S_]`bUcc_bc!UQSX!

XQfY^W!Q!\QbWU!cYjU!XQc!RUU^!Wb_gY^W!Q^T!Y^!QSS_bTQ^SU!dXUbUgYdX'!Q!cYjU!

_V!Q!`QS[QWU! dU^Tc!d_! Y^SbUQcU)! !<fU^!gXU^! dXU!cYjU!_V! dXU!`QS[QWU! Yc!

Y^SbUQcUT!Qc!]U^dY_^UT!QR_fU'!cY^SU!fQbY_ec!S_e^dUb]UQcebUc! d_!S_`U!

gYdX! c_e^T! \UQ[Y^W! dXb_eWX! Q^! _`U^Y^W! `Qbd! ceSX! Qc! Q! TeSd! SQ^! RU!

QT_`dUT'! Q! bUTeSdY_^! Y^! ^_YcU! \UQ[Y^W! Vb_]! dXU! TeSd! Q^T! dXU! \Y[U! Yc!

S_]`QbQdYfU\i!UQci)!

.##$%/!!!!F^!dXU!_dXUb!XQ^T'!X_gUfUb'!Yd!Yc!S_^SUb^UT!dXQd!dXU!̂ _YcU!RQcUT!

_^!c_e^T! \UQ[Y^W! Vb_]!Q!WQ`!_V!Q!T__b!bQdXUb! Y^SbUQcUc! Y^!QSS_bTQ^SU!

gYdX!Q^!Y^SbUQcU!Y^!dXU!cYjU!_V!dXU!`QS[QWU)!!@^!`b_`_bdY_^!d_!Q^!Y^SbUQcU!

Y^!Q!cYjU!_V!dXU!T__b'!Q!TYcd_bdY_^!Q]_e^d!_V!dXU!T__b!Y^SbUQcUc!Q^T!Q!WQ`!

V_b]UT!RUdgUU^!dXU!T__b!Q^T!Q^!_`U^Y^W!`Qbd!Q\c_!RUS_]Uc!\_^W)!!@^!dXYc!

SQcU'! Q^! QbUQ! _V! Q! \UQ[Y^W! `_bdY_^! gXYSX! SQecUc! dXU! ^_YcU! \UQ[QWU!

Y^SbUQcUc'!Q^T!Yd!Yc!XYWX\i!\Y[U\i!dXQd!\UQ[Y^W!_V!dXU!^_YcU!Yc!g_bcU^UT)!

.##$&/!!!!@^!QTTYdY_^'!Q\dX_eWX!Qc!gYdX!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!Y^!

GQdU^d! ;_Se]U^d! -'! dXUbU! Yc! Q! ]UdX_T! Y^! gXYSX! Q! `\ebQ\Ydi! _V! cUQ\!

]U]RUbc!QbU!ecUT'!dXU!]UdX_T!XQc!`b_R\U]c!ceSX!Qc!Q!`b_R\U]!_V!S_cdc!

Q^T!Q!`b_R\U]!Y^!dXQd!Yd!dQ[Uc!dY]U!d_!S_^TeSd!QccU]R\i)!

.##$'/!!!!@^!fYUg!_V!dXU!QR_fU(]U^dY_^UT!`b_R\U]c'!dXU!`bUcU^d!Y^fU^dY_^!

XQc!RUU^!TUfYcUT'!Q^T!Q^!_RZUSd!_V!dXU!`bUcU^d!Y^fU^dY_^!Yc!d_!`b_fYTU!Q!

c_e^T(Y^ce\QdY^W!`QS[QWU!gXYSX!SQ^!bU\YQR\i!`bUfU^d!c_e^T!Vb_]!\UQ[Y^W!

_edcYTU!Vb_]!Q!WQ`!UfU^!gXU^!Q!cYjU!_V!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!Yc!



! )!

Y^SbUQcUT'! gYdX_ed! Y^SbUQcY^W! ]Q^eVQSdebY^W! S_cdc! Q^T! \QR_b! V_b!

QccU]R\i)!

!
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.##$(/! ! ! ! @^!_bTUb!d_!c_\fU!dXU!QR_fU(]U^dY_^UT!`b_R\U]c'!Y^!Q!c_e^T(

Y^ce\QdY^W! `QS[QWU! _V! dXU! `bUcU^d! Y^fU^dY_^'! dXU! V_\\_gY^W! dUSX^YSQ\!

]UQ^c!QbU!TUfYcUT)!!@^!_dXUb!g_bTc'!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!_V!dXU!

`bUcU^d!Y^fU^dY_^!Y^S\eTUc5!Q!`QS[QWU!]QY^!R_Ti!gXYSX!X_ecUc!Q!^_YcU!

c_ebSU!Y^cYTU!Q^T!Y^S\eTUc!Q^!_`U^Y^W!`Qbd6!Q!T__b!gXYSX!Yc!_`UbQR\U!d_!

S\_cU!dXU!_`U^Y^W!`Qbd!_V!dXU!`QS[QWU!]QY^!R_Ti6!Q^T!Q!c_e^T(Y^ce\QdY^W!

cdbeSdebU!gXYSX!Yc!̀ b_fYTUT!RUdgUU^!dXU!̀ QS[QWU!]QY^!R_Ti!Q^T!dXU!T__b!

Q^T! Yc! _`UbQR\U! d_! Y^ce\QdU! ^_YcU! _V! dXU! ^_YcU! c_ebSU'! Q^T! Qb_e^T! dXU!

_`U^Y^W!`Qbd'!_`U^Y^W!`UbY`XUbQ\!cebVQSUc'!Q\\!_V!gXYSX!QbU!\_SQdUT!_^!Q!

cQ]U! `\Q^U'! QbU! V_b]UT'! Q^T! _^! Q^! _edUb! `UbY`XUbQ\! cYTU! _V! dXU! T__b'!

V_\TUT!`YUSUc!gXYSX!QbU!V_\TUT!d_gQbT!Q!cYTU!_V!dXU!`QS[QWU!]QY^!R_Ti!

Q^T!gX_cU!Q\\!_V!U^T!`_bdY_^c!_^!dXU!cYTU!_V!dXU!`QS[QWU!]QY^!R_Ti!QbU!

\_SQdUT! _^! Q! cQ]U! `\Q^U! QbU! `b_fYTUT'! dXU! c_e^T(Y^ce\QdY^W! cdbeSdebU!

Y^S\eTY^W5!`QS[Y^Wc!gXYSX!QbU!`b_fYTUT!_^d_!dXU!V_\TUT!`YUSUc!_^!dXU!cYTU!

_V!dXU!`QS[QWU!]QY^!R_Ti!Q^T!S_^dQSd!dXU!_`U^Y^W!`UbY`XUbQ\!cebVQSUc!

gXU^! dXU! _`U^Y^W! `Qbd! Yc! S\_cUT! Ri! dXU! T__b6! Q^T! c_e^T! QRc_b`dY_^!

]U]RUbc! gXYSX! QbU! `b_fYTUT! VebdXUb! _^! Q! T__b! SU^dbQ\! cYTU! dXQ^! dXU!

V_\TUT!`YUSUc!Q^T!RUS_]U!dXY^^Ub!Ri!S_^dQSdY^W!dXU!_`U^Y^W!`UbY`XUbQ\!

cebVQSUc! gXU^! dXU! _`U^Y^W! `Qbd! Yc! S\_cUT! Ri! dXU! T__b! dXQ^! gXU^! dXU!

_`U^Y^W!`Qbd!Yc!_`U^UT)!

.##$)/!!!!E_dU!dXQd!`bUVUbQR\i'!Yd!Yc!TUcYbQR\U!dXQd!UQSX!_V!dXU!V_\TUT!`YUSUc!



! *!

Y^S\eTUc5!_^!Q!̀ UbY`XUbi!_V!dXU!T__b!]QY^!R_Ti!RUY^W!̀ b_fYTUT!Y^!Q!SU^dbQ\!

`_bdY_^!_V!dXU!T__b'!Q!VYbcd!V_\TUT!`YUSU!gXYSX!Yc!V_\TUT!d_gQbT!dXU!cYTU!_V!

dXU!̀ QS[QWU!]QY^!R_Ti!Q^T!Yc!V_b]UT!Y^!Q!TYbUSdY_^!Y^dUbcUSdY^W!Q!cebVQSU!

_V!dXU!`QS[QWU!]QY^!R_Ti'!Q^T!_^!Q!\UQTY^W!U^T!_V!UQSX!_V!dXU!VYbcd!V_\TUT!

`YUSUc'!Q!cUS_^T!V_\TUT!`YUSU!gXYSX!Yc!V_\TUT!d_gQbT!Q^!Y^^Ub!cYTU!Y^!Q!

gYTdX! TYbUSdY_^! Q^T! Yc! V_b]UT! Y^! Q! TYbUSdY_^! `QbQ\\U\! gYdX! UQSX! _V! dXU!

_`U^Y^W!`UbY`XUbQ\!cebVQSUc'!UQSX!_V!dXU!`QS[Y^Wc!Yc!QddQSXUT!_^d_!UQSX!

_V!dXU!cUS_^T!V_\TUT!`YUSUc'!Q^T!UQSX!_V!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!

Yc!V_b]UT!d_!RU!dXYS[Ub!dXQ^!Q!dXYS[^Ucc!Vb_]!dXU!T__b!]QY^!R_Ti!e`!d_!

UQSX!_V!dXU!cUS_^T!V_\TUT!`YUSUc)!

.##$*/!!!!E_dU!dXQd!`bUVUbQR\i'!Yd!Yc!TUcYbQR\U!dXQd!_^!_^U!U^T!cYTU!_V!dXU!

T__b!Y^!Q!gYTdX!TYbUSdY_^'!XY^WUc!gXYSX!`Yf_dQR\i!ce``_bd!dXU!T__b!d_!dXU!

`QS[QWU!]QY^!R_Ti!Y^!Q!b_dQdQR\U!]Q^^Ub!QbU!`b_fYTUT'!_^!Q^_dXUb!U^T!

cYTU!_V!dXU!T__b!Y^!dXU!gYTdX!TYbUSdY_^'!VYhY^W!`Qbdc!gXYSX!VYh!dXU!T__b!d_!

dXU!̀ QS[QWU!]QY^!R_Ti!QbU!̀ b_fYTUT'!dXU!XY^WUc!gX_cU!̂ e]RUb!Yc!dg_!QbU!

`b_fYTUT! Qd! e``Ub! Q^T! \_gUb! `_bdY_^c! _V! dXU! T__b'! Q^T! dXU! _`U^Y^W!

`UbY`XUbQ\!cebVQSUc!QbU!UhdU^TUT!VebdXUb!e`!d_!dXU!T__b!SU^dbQ\!cYTU!_V!

dXU!T__b!dXQ^!`_cYdY_^c!gXUbU!dXU!XY^WUc!QbU!`b_fYTUT)!

.##$+/!!!!E_dU!dXQd!`bUVUbQR\i'!Yd!Yc!TUcYbQR\U!dXQd!Qc!dXU!`QS[Y^Wc'!beRRUb!

`QS[Y^Wc'!UQSX!_V!gXYSX!XQc!Q!VYddY^W!`Qbd!RUY^W!QddQSXUT!_^d_!UQSX!_V!dXU!

cUS_^T! V_\TUT! `YUSUc'! gYdX! UQSX! _V! dXU! cUS_^T! V_\TUT! `YUSUc! RUY^W!

Y^dUb`_cUT'!Q^T!Q!X_\\_g!`Qbd!gX_cU!Y^cYTU!Yc!]QTU!X_\\_g'!QbU!ecUT)!

!

<==<9J!F=!J?<!@EL<EJ@FE!

.##$,/! ! ! ! 8i! U]`\_iY^W! Q! c_e^T(Y^ce\QdY^W! `QS[QWU! _V! dXU! `bUcU^d!



! +!

Y^fU^dY_^'!UfU^!gXU^!Q!cYjU!_V!Q!c_e^T(Y^ce\QdY^W!`QS[QWU!Yc!Y^SbUQcUT'!

c_e^T! Yc! bU\YQR\i! `bUfU^dUT! Vb_]! \UQ[Y^W! _edcYTU! Vb_]! Q! WQ`! gYdX_ed!

Y^SbUQcY^W!]Q^eVQSdebY^W!S_cdc!Q^T!\QR_b!V_b!QccU]R\i)!

!

8H@<=!;<I9H@GJ@FE!F=!J?<!;H7M@E>I!

.##%#/!!!!=YW)!,!Yc!Q^!UhdUb^Q\!fYUg!_V!Q!c_e^T(Y^ce\QdY^W!`QS[QWU!_V!dXU!

`bUcU^d!U]R_TY]U^d6!

! =YW)!-!Yc!Q!TYQWbQ]!Y\\ecdbQdY^W!Q^!7!`_bdY_^!Y^!=YW)!,!Y^!Q^!U^\QbWUT!

]Q^^Ub!Q^T!Y\\ecdbQdY^W!Q^!_`U^Y^W!̀ Qbd!_V!dXU!c_e^T(Y^ce\QdY^W!̀ QS[QWU6!

! =YW)!.!Yc!Q!cSXU]QdYS!fYUg!Y\\ecdbQdY^W!Q!]Q^^Ub!Y^!gXYSX!Q!Sb_cc(

cUSdY_^Q\! cdbeSdebU! _V! dXU! c_e^T(Y^ce\QdY^W! `QS[QWU! SXQ^WUc! Y^!

QSS_bTQ^SU! gYdX! _`U^Y^W! Q^T! S\_cY^W! _V! dXU! _`U^Y^W! `Qbd! %VYbcd!

U]R_TY]U^d&6!

! =YW)!/7!Yc!Q!cSXU]QdYS!fYUg!_V!Q!Sb_cc!cUSdY_^!fYUgUT!Q\_^W!\Y^U!8(

8!Y^!=YW)!-'!Y\\ecdbQdY^W!Q!Sb_cc(cUSdY_^Q\!cdbeSdebU!_V!Q!`_bdY_^!gXUbU!Q!

XY^WU! Yc! `b_fYTUT! Y^! Q! cdQdU! Y^! gXYSX! Q! T__b! Yc! _`U^UT! %cUS_^T!

U]R_TY]U^d&6!

! =YW)!/8!Yc!Q!cSXU]QdYS!fYUg!_V!Q!Sb_cc!cUSdY_^!fYUgUT!Q\_^W!\Y^U!8(

8!Y^!=YW)!-'!Y\\ecdbQdY^W!Q!Sb_cc(cUSdY_^Q\!cdbeSdebU!_V!dXU!`_bdY_^!gXUbU!

dXU! XY^WU! Yc! `b_fYTUT! Y^! Q! cdQdU! Y^! gXYSX! dXU! T__b! Yc! S\_cUT! %cUS_^T!

U]R_TY]U^d&6!

! =YW)!07!Yc!Q!cSXU]QdYS!fYUg!_V!Q!Sb_cc!cUSdY_^!fYUgUT!Q\_^W!\Y^U!9(

9!Y^!=YW)!-'!Y\\ecdbQdY^W!Q!Sb_cc(cUSdY_^Q\!cdbeSdebU!_V!Q!`_bdY_^!gXUbU!dXU!

XY^WU! Yc!^_d!`b_fYTUT!Y^!dXU!cdQdU! Y^!gXYSX!dXU!T__b! Yc!_`U^UT!%cUS_^T!

U]R_TY]U^d&6!



! ,!

! =YW)!08!Yc!Q!cSXU]QdYS!fYUg!_V!Q!Sb_cc!cUSdY_^!fYUgUT!Q\_^W!\Y^U!9(

9!Y^!=YW)!-'!Y\\ecdbQdY^W!Q!Sb_cc(cUSdY_^Q\!cdbeSdebU!_V!dXU!`_bdY_^!gXUbU!

dXU!XY^WU!Yc!^_d!`b_fYTUT!Y^!dXU!cdQdU!Y^!gXYSX!dXU!T__b!Yc!S\_cUT!%cUS_^T!

U]R_TY]U^d&)!

!

;<I9H@GJ@FE!F=!<D8F;@D<EJI!

.##%$/! ! ! ! ?UbUY^QVdUb'! U]R_TY]U^dc! _V! Q! c_e^T(Y^ce\QdY^W! `QS[QWU! ,!

QSS_bTY^W! d_! dXU! `bUcU^d! Y^fU^dY_^! gY\\! RU! TUcSbYRUT! Y^! TUdQY\! gYdX!

bUVUbU^SU!d_!dXU!QSS_]`Q^iY^W!TbQgY^Wc)!

.##%%/! ! ! ! JXU! c_e^T(Y^ce\QdY^W! `QS[QWU! ,! _V! dXU! `bUcU^d! Y^fU^dY_^!

Y^S\eTUc5!Q!`QS[QWU!]QY^!R_Ti!.!gXYSX!X_ecUc!Q!^_YcU!c_ebSU!Y^cYTU!Q^T!

XQc!Q^!_`U^Y^W!`Qbd!-6!Q!T__b!/!gXYSX!Yc!_`UbQR\U!d_!S\_cU!dXU!_`U^Y^W!

`Qbd!-!_V!dXU!`QS[QWU!]QY^!R_Ti!.6!Q^T!Q!c_e^T(Y^ce\QdY^W!cdbeSdebU!0!

gXYSX!Yc!`b_fYTUT!RUdgUU^!dXU!`QS[QWU!]QY^!R_Ti!.!Q^T!dXU!T__b!/!Q^T!

Yc!_`UbQR\U!d_!Y^ce\QdU!^_YcU!_V!dXU!^_YcU!c_ebSU)!!JXYc!c_e^T(Y^ce\QdY^W!

`QS[QWU!,!Yc!UaeY``UT!Y^!ceSX!Q!gQi!Qc!d_!U^S\_cU!dXU!`UbY`XUbi!_V!dXU!

^_YcU!c_ebSU'!dXUbURi!cUbfY^W!Qc!Q!X_ecY^W!gXYSX!Yc!_`UbQR\U!d_!cXYU\T!dXU!

^_YcU!c_ebSU!Vb_]!_edcYTU'!Q^T!`bUfU^dc!dXU!^_YcU!U]YddUT!Vb_]!dXU!^_YcU!

c_ebSU!Vb_]!\UQ[Y^W!_edcYTU)!

.##%&/! ! ! !I`USYVYSQ\\i'!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!,! Yc!`b_fYTUT!gYdX!

dXU!_`U^Y^W!`Qbd!-!c_!Qc!d_!Q\\_g!]QY^dU^Q^SU!Q^T!fQbY_ec!_`UbQdY_^c!d_!

RU!Y]`\U]U^dUT!Vb_]!_edcYTU!V_b!UaeY`]U^d!_V!dXU!^_YcU!c_ebSU!X_ecUT!

dXUbUY^cYTU)!!7TTYdY_^Q\\i'!dXU!_`U^Y^W!`Qbd!-!Yc!`b_fYTUT!gYdX!dXU!T__b!/!

gXYSX!Yc!_`UbQR\U!d_!S\_cU!dXYc!_`U^Y^W!`Qbd!-'!Q^T!RUdgUU^!dXU!`QS[QWU!

]QY^!R_Ti!.!Q^T!dXU!T__b!/'!dXU!c_e^T(Y^ce\QdY^W!cdbeSdebU!0!gXYSX!Yc!



! -!

_`UbQR\U! d_!`bUfU^d! dXU!^_YcU!_V! dXU!^_YcU!c_ebSU! Vb_]! \UQ[Y^W!_edcYTU!

Vb_]!Q!WQ`!_V!dXU!_`U^Y^W!`Qbd!-)!

.##%'/!!!!E_dU!dXQd!Q\dX_eWX!Qc!dXU!_`U^Y^W!`Qbd!-!gXYSX!Yc!`b_fYTUT!gYdX!

dXU!c_e^T(Y^ce\QdY^W!cdbeSdebU!0!_V!dXU!̀ bUcU^d!Y^fU^dY_^'!Q!c]Q\\!gY^T_g!

_RdQY^UT! Ri! _`U^Y^W! Q! `Qbd! _V! Q! gQ\\! cebVQSU! _V! dXU! X_ecY^W! Yc! Q\c_!

Y^S\eTUT'!_^U!gQ\\!cebVQSU!_V!Q!`\ebQ\Ydi!_V!gQ\\!cebVQSUc!S_^cdYdedY^W!dXU!

X_ecY^W! Yc!TUdQSXUT!Q^T!Q^!_`U^Y^W!V_b]UT!Ri!TUdQSXY^W!dXU!_^U!gQ\\!

cebVQSU!Yc!Q\c_!Y^S\eTUT!Qc!dXU!_`U^Y^W!`Qbd!-!_V!dXU!`bUcU^d!Y^fU^dY_^)!!

@^!dXU!`bUcU^d!U]R_TY]U^d'!Ri!SYdY^W!Q^!UhQ]`\U!Y^!gXYSX!dXU!_`U^Y^W!

V_b]UT!Ri!TUdQSXY^W!dXU!gQ\\!cebVQSU!Yc!dXU!_`U^Y^W!`Qbd!-'!dXU!c_e^T(

Y^ce\QdY^W!`QS[QWU!,!_V!dXU!`bUcU^d!Y^fU^dY_^!gY\\!RU!TUcSbYRUT!Y^!TUdQY\)!

.##%(/!!!!EUhd'!dXU!̀ QS[QWU!]QY^!R_Ti!.'!dXU!_`U^Y^W!̀ Qbd!-!_V!dXU!̀ QS[QWU!

]QY^!R_Ti!.'!Q^T!dXU!T__b!/!gXYSX!Yc!_`UbQR\U!d_!S\_cU!dXU!_`U^Y^W!`Qbd!

-'!gXYSX!S_^cdYdedU!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!,'!gY\\!RU!TUcSbYRUT)!

.##%)/!!!!=Ybcd'!dXU!^_YcU!c_ebSU!X_ecUT!Y^!dXU!`QS[QWU!]QY^!R_Ti!.!gY\\!

RU!TUcSbYRUT)!

.##%*/!!!!@^!dXU!`QS[QWU!]QY^!R_Ti!.'!UaeY`]U^d!_b!dXU!\Y[U!gXYSX!XQc!Q!

]USXQ^Yc]! U]YddY^W! \QbWU! ^_YcU! Y^! _`UbQdY_^! Yc! X_ecUT! Qc! dXU! ^_YcU!

c_ebSU)!!7c!dXU!QR_fU(]U^dY_^UT!UaeY`]U^d!U]YddY^W!dXU!^_YcU'!RUcYTUc!Q!

cSbUg!S_]`bUcc_b!SYdUT!Y^!dXU!`bUcU^d!U]R_TY]U^d'!UaeY`]U^d!XQfY^W!Q!

`e]`!gX_cU!_`UbQdY^W!c_e^T!Yc!\QbWU!_b!dXU!\Y[U!Yc!SYdUT)!

.##%+/!!!!JXU!̀ QS[QWU!]QY^!R_Ti!.!Yc!̀ b_fYTUT!Y^!ceSX!Q!gQi!Qc!d_!U^S\_cU!

dXU!QR_fU(]U^dY_^UT!^_YcU!c_ebSU!Q^T!cXYU\Tc!Q^!Y^cYTU'!gXUbU!dXU!^_YcU!

c_ebSU!Yc!X_ecUT'!Vb_]!_edcYTU'!dXUbURi!Y^XYRYdY^W!dXU!^_YcU!Vb_]!\UQ[Y^W!

_edcYTU)! ! I`USYVYSQ\\i'! dXU! `QS[QWU! ]QY^! R_Ti! .! _V! dXU! `bUcU^d!



! %$!

U]R_TY]U^d!Y^S\eTUc5!Q!RQcU!`Q^U\!1!_^!gXYSX!dXU!^_YcU!c_ebSU!SQ^!RU!

`\QSUT6! Q! `\ebQ\Ydi! _V! VbQ]U! `Qbdc! 2! gXYSX! Yc! UaeY``UT! _^! Q^! _edUb!

`UbY`XUbQ\!cYTU!_V!dXU!RQcU!`Q^U\!1!Y^!ceSX!Q!gQi!Qc!d_!U^S\_cU!dXU!^_YcU!

c_ebSU!Vb_]!dXU!`UbY`XUbi!dXUbU_V6!dXU!T__b!/!gXYSX!Yc!UaeY``UT!RUdgUU^!

dXU!VbQ]U!`Qbdc!2!QbbQ^WUT!Y^!`QbQ\\U\!gYdX!UQSX!_dXUb!Q^T!Yc!_`UbQR\U!d_!

S\_cU!Q!f_YT!c`QSU!%dXU!_`U^Y^W!`Qbd!-&!V_b]UT!RUdgUU^!dXU!VbQ]U!`Qbdc!26!

Q^T!Q!d_`!`Q^U\!3!gXYSX!Yc!UaeY``UT!_^!e``Ub!`_bdY_^c!_V!dXU!VbQ]U!`Qbdc!

2!Q^T!dXU!T__b!/)!

.##%,/! ! ! ! @^!_dXUb!g_bTc'! dXU!`QS[QWU!]QY^!R_Ti!.!XQc!Q!cdbeSdebU! Y^!

gXYSX!dXU!^_YcU!Yc!S_^VY^UT!Y^cYTU!dXU!X_ecY^W'!Ri!UaeY``Y^W!]U]RUbc!

ceSX!Qc!dXU!QR_fU(]U^dY_^UT!RQcU!`Q^U\!1'!VbQ]U!`Qbdc!2'!T__b!/'!Q^T!

d_`!`Q^U\!3!_^!e``Ub'!\_gUb'!bYWXd'!\UVd'!Vb_^d'!Q^T!bUQb!cYTUc!_V!dXU!^_YcU!

c_ebSU)!

.##&#/! ! ! !E_dU!dXQd! Y^!Q!SQcU!_V!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!,!_V!dXU!

`bUcU^d!U]R_TY]U^d'!XY^WUc!4!Q^T!VYhY^W!`Qbdc!,+!QbU!`b_fYTUT!RUdgUU^!

dXU!T__b!/!Q^T!dXU!VbQ]U!`Qbdc!2!Q^T!Ri!ecY^W!dXUcU!]U]RUbc'!dXU!T__b!

/!SQ^!RU!QddQSXUT!d_!dXU!VbQ]U!`Qbdc!2!Qc!Q!XY^WUT!T__b)!!@^!_dXUb!g_bTc'!

Y^!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!,!_V!dXU!`bUcU^d!U]R_TY]U^d'!dXU!f_YT!

c`QSU!RUdgUU^!dXU!VbQ]U!`Qbdc!2!Yc!ecUT!Qc!dXU!_`U^Y^W!`Qbd!-!Q^T!dXYc!

_`U^Y^W!`Qbd!-!Yc!_`U^QR\U!Q^T!S\_cQR\U!Ri!dXU!T__b!/)!

.##&$/!!!!?UbUY^QVdUb'!dXU!RQcU!`Q^U\!1'!dXU!d_`!`Q^U\!3'!`Y\\Qbc'!Q^T!dXU!

T__b!/!gXYSX!S_^cdYdedU!dXU!̀ QS[QWU!]QY^!R_Ti!.!Y^!dXU!c_e^T(Y^ce\QdY^W!

`QS[QWU!,!_V!dXU!`bUcU^d!U]R_TY]U^d!gY\\!RU!TUcSbYRUT)!

.##&%/! ! ! !7c!cX_g^!Y^!=YW)!-'!dXU!RQcU!`Q^U\!1! Yc!Q!bUSdQ^We\Qb! %`\Qdi&!

]U]RUb!gX_cU!TY]U^cY_^!Y^!Q!fUbdYSQ\!TYbUSdY_^!Yc!c]Q\\'!Qc!S_]`QbUT!



! %%!

gYdX!TY]U^cY_^c!Y^!Q!X_bYj_^dQ\!TYbUSdY_^!%Q!Vb_^d(RQS[!TYbUSdY_^!Q^T!Q!

bYWXd(\UVd!TYbUSdY_^&!Q^T!Yc!V_b]UT!d_!RU!_V!Q!bUSdQ^We\Qb!cXQ`U!gXYSX!Yc!

\_^W! Y^! dXU!bYWXd(\UVd!TYbUSdY_^'!fYUgUT! Vb_]!QR_fU)! !E_dU! dXQd! dXU!RQcU!

`Q^U\!1!]Qi!RU!_V!_dXUb!cXQ`U!ceSX!Qc!Q!ceRcdQ^dYQ\\i!caeQbU!cXQ`U)!!@^!

Q! SU^dbQ\! `_bdY_^! _V! dXU! RQcU! `Q^U\! 1'! dXU!^_YcU! c_ebSU'! ^_d! cX_g^'! Yc!

`\QSUT)!

.##&&/!!!!@^!QTTYdY_^'!_^!Q^!e``Ub!cebVQSU!_V!dXU!QR_fU(]U^dY_^UT!RQcU!

`Q^U\! 1! _^! Q^! _edUb! `UbY`XUbQ\! cYTU'! dXU! `\ebQ\Ydi! _V! VbQ]U! `Qbdc! 2! Yc!

UaeY``UT!Q\_^W!dXU!fUbdYSQ\!TYbUSdY_^!_b!dXU!X_bYj_^dQ\!TYbUSdY_^)!!JXUcU!

VbQ]U!`Qbdc!2!gX_cU!^e]RUb!Yc!`\ebQ\!QbU!UaeY``UT!Y^!ceSX!Q!gQi!Qc!d_!

RU!Y^!`QbQ\\U\!gYdX!UQSX!_dXUb!Q^T!d_!RU!c`QSUT!Q`Qbd!Vb_]!UQSX!_dXUb!Y^!

dXU!X_bYj_^dQ\!TYbUSdY_^!_b!dXU!fUbdYSQ\!TYbUSdY_^)!!8UdgUU^!dXU!VbQ]U!̀ Qbdc!

2'!QbbQ^WUT!Y^!`QbQ\\U\!gYdX!UQSX!_dXUb'!_V!dXU!`\ebQ\Ydi!_V!VbQ]U!`Qbdc!2'!

dXU!T__b!/!Yc!`b_fYTUT)!

.##&'/!!!!I`USYVYSQ\\i'!dXU!QR_fU(]U^dY_^UT!VbQ]U!`Qbdc!2!Y^S\eTU!fUbdYSQ\!

VbQ]Uc!,,!gXYSX!QbU!UaeY``UT!Q\_^W!dXU!fUbdYSQ\!TYbUSdY_^!Q^T!X_bYj_^dQ\!

VbQ]Uc!,-!gXYSX!QbU!UaeY``UT!Q\_^W!dXU!X_bYj_^dQ\!TYbUSdY_^)!

.##&(/! ! ! ! JXU! fUbdYSQ\! VbQ]Uc!,,! QbU! \_^W! b_T(\Y[U! ]U]RUbc! gXYSX!QbU!

`b_fYTUT!Y^!Q!cdQ^TY^W!]Q^^Ub!_^!dXU!_edUb!`UbY`XUbQ\!cYTU!_V!dXU!RQcU!

`Q^U\!1!Q^T!QbU!]U]RUbc!bUVUbbUT!d_!Qc!`Y\\Qbc!Y^!WU^UbQ\)!!C_gUb!U^Tc!_V!

dXU!fUbdYSQ\!VbQ]Uc!,,!QbU!VYhUT!_^!dXU!_edUb!`UbY`XUbi!_V!dXU!RQcU!`Q^U\!

1!Ri!ecY^W!R_\dc!_b!dXU!\Y[U)!!@^!QTTYdY_^'!e``Ub!U^Tc!_V!dXU!fUbdYSQ\!VbQ]Uc!

,,!QbU!VYhUT!_^!Q!\_gUb!cebVQSU!_V!dXU!d_`!`Q^U\!3!_^!Q^!_edUb!`UbY`XUbQ\!

cYTU!Ri!ecY^W!R_\dc!_b!dXU!\Y[U)!!@^!_dXUb!g_bTc'!dXU!fUbdYSQ\!VbQ]Uc!,,!QbU!

QddQSXUT!Y^!Q!cdQdU!Y^!gXYSX!dg_!`_Y^dc!_V!dXU!RQcU!`Q^U\!1!Q^T!dXU!d_`!



! %&!

`Q^U\!3!QbU!S_e`\UT!Y^!dXU!fUbdYSQ\!TYbUSdY_^!%Q!cdQdU!Y^!gXYSX!e``Ub!Q^T!

\_gUb!`_bdY_^c!QbU!S_^^USdUT&)!

.##&)/!!!!JXU!X_bYj_^dQ\!VbQ]Uc!,-!QbU!]U]RUbc!gXYSX!S_e`\U!dXU!fUbdYSQ\!

VbQ]Uc!,,!Y^!dXU!X_bYj_^dQ\!TYbUSdY_^!gXYSX!QbU!UaeY``UT!Y^!ceSX!Q!gQi!

Qc!d_!VQSU!UQSX!_dXUb!Q^T!Qc!dXU!X_bYj_^dQ\!VbQ]Uc!,-'!C(cXQ`UT!Q^W\Uc!

_b! dXU! \Y[U! QbU! ecUT! Y^! WU^UbQ\)! ! JXU! X_bYj_^dQ\! VbQ]Uc! ,-! Y^S\eTU! Q!

X_bYj_^dQ\!VbQ]U!,-!gXYSX!Yc!\QYT!Y^!dXU!X_bYj_^dQ\!TYbUSdY_^!RUdgUU^!dXU!

e``Ub!U^Tc!_V!dXU!QR_fU(]U^dY_^UT!fUbdYSQ\!VbQ]Uc!,,!Q^T!Q!X_bYj_^dQ\!

VbQ]U!,-!gXYSX!Yc!\QYT!Y^!dXU!X_bYj_^dQ\!TYbUSdY_^!RUdgUU^!dXU!\_gUb!U^Tc!

_V!dXU!fUbdYSQ\!VbQ]Uc!,,)!

.##&*/!!!!@^!_dXUb!g_bTc'!dXU!QR_fU(]U^dY_^UT!VbQ]U!`Qbdc!2!QbU!V_b]UT!

Ri!S_]RY^Y^W'!Y^!Q!`QbQ\\U\!Sb_cc!`QddUb^'!Q!`QYb!_V!dXU!fUbdYSQ\!VbQ]Uc!,,!

gXYSX!QbU!UaeY``UT!d_!RU! Y^!`QbQ\\U\!gYdX!UQSX!_dXUb!Q^T!d_!RU!c`QSUT!

Q`Qbd!Vb_]!UQSX!_dXUb!Y^!dXU!X_bYj_^dQ\!TYbUSdY_^!Q^T!VQSU!Y^!dXU!fUbdYSQ\!

TYbUSdY_^!Q^T!Q!`QYb!_V!dXU!X_bYj_^dQ\!VbQ]Uc!,-!gXYSX!QbU!UaeY``UT!d_!RU!

Y^!`QbQ\\U\!gYdX!UQSX!_dXUb!Q^T!d_!RU!c`QSUT!Q`Qbd!Y^!dXU!fUbdYSQ\!TYbUSdY_^!

Q^T!VQSU!Y^!dXU!X_bYj_^dQ\!TYbUSdY_^)!!7TTYdY_^Q\\i'!Y^!dXU!SU^dbQ\!`_bdY_^!

_V!dXU!VbQ]U!`Qbdc!2!S_]RY^UT!Y^!dXU!`QbQ\\U\!Sb_cc!`QddUb^'!dXU!_`U^Y^W!

`Qbd!-!Yc!V_b]UT)!

.##&+/! ! ! ! @^!_dXUb!g_bTc'! dXU! #_`U^Y^W!`Qbd!-#! Y^!dXU!c_e^T(Y^ce\QdY^W!

`QS[QWU!,!_V!dXU!`bUcU^d!U]R_TY]U^d!Yc!Q!`_bdY_^!gXYSX!Yc!U^S\_cUT!Ri!

dXU!X_bYj_^dQ\!VbQ]Uc!,-!Q^T!dXU!fUbdYSQ\!VbQ]Uc!,,!gXYSX!QbU!]edeQ\\i!

S_]RY^UT! Y^! dXU! `QbQ\\U\! Sb_cc! `QddUb^'! Q^T! Q^! #_`U^Y^W! `UbY`XUbQ\!

cebVQSUc!,.#! V_b]UT!Qb_e^T! dXU!_`U^Y^W!`Qbd!-! Yc!^_dXY^W! \Ucc! dXQ^!Q!

cebVQSU!_V!dXU!X_bYj_^dQ\!VbQ]Uc!,-!Q^T!dXU!fUbdYSQ\!VbQ]Uc!,,!S_]RY^UT!



! %'!

Y^!dXU!`QbQ\\U\!Sb_cc!`QddUb^!%Q!cebVQSU!VQSY^W!_edcYTU&)!

.##&,/!!!!@^!Q^!UhQ]`\U!cX_g^!Y^!=YW)!,'!V_b!UhQ]`\U'!VYfU!fUbdYSQ\!VbQ]Uc!

,,!QbU!`b_fYTUT!Y^!Q!cdQ^TY^W!]Q^^Ub!_^!Q!Vb_^d!VQSU!cYTU!%Vb_^d!cYTU!Y^!

=YW)! ,&! Y^! ceSX! Q! gQi! Qc! d_! RU! UaeQ\\i! c`QSUT! Q`Qbd! Y^! dXU! bYWXd(\UVd!

TYbUSdY_^!Q^T!cY]Y\Qb\i'!VYfU!fUbdYSQ\!VbQ]Uc!,,!QbU!`b_fYTUT!Y^!Q!cdQ^TY^W!

]Q^^Ub!_^!Q! bUQb! VQSU!cYTU! %TU`dX!cYTU! Y^!=YW)!,&)! ! @^!QTTYdY_^'!Q]_^W!

dXUcU!fUbdYSQ\!VbQ]Uc!,,'!RUdgUU^!dXU!fUbdYSQ\!VbQ]Uc!,,!^UYWXR_bY^W!Y^!

dXU!bYWXd(\UVd!TYbUSdY_^!Q^T!dXU!Vb_^d(RQS[!TYbUSdY_^'!dXU!X_bYj_^dQ\!VbQ]Uc!

,-!QbU!\QYT!bUc`USdYfU\i!RUdgUU^!e``Ub!U^T!cYTUc!Q^T!RUdgUU^!\_gUb!U^T!

cYTUc)!!@^!_dXUb!g_bTc'!Y^!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!,!cX_g^!Y^!=YW)!

,'!bUc`USdYfU\i!RUdgUU^!dXU!fUbdYSQ\!VbQ]Uc!,,!gX_cU!^e]RUb!Yc!dU^'!dXU!

X_bYj_^dQ\! VbQ]Uc! ,-! gX_cU! ^e]RUb! Yc! ,1! QbU! \QYT'! Q^T! UYWXd! _`U^Y^W!

`Qbdc!-!Y^!d_dQ\!SQ^!RU!V_b]UT)!

.##'#/!!!!E_dU!dXQd!gYdX!bUVUbU^SU!d_!=YW)!-'!Ri!SYdY^W!Q^!_`U^Y^W!`Qbd!-!_^!

Q!\UVd]_cd!cYTU!Q]_^W!V_eb!_`U^Y^W!`Qbdc!-!_^!Q!Vb_^d!VQSU!%gXYSX!_`U^!

V_bgQbT&!Qc!Q^!UhQ]`\U'!bU\QdY_^cXY`!RUdgUU^!dXU!_`U^Y^W!`Qbd!-!Q^T!dXU!

c_e^T(Y^ce\QdY^W!cdbeSdebU!0!gY\\!RU!TUcSbYRUT)!

.##'$/!!!!7c!cX_g^!Y^!=YW)!-'!dXU!fUbdYSQ\!VbQ]U!,,!_^!Q!\UVd!cYTU!_V!dXU!

QR_fU(]U^dY_^UT! _`U^Y^W! `Qbd! -! Yc! `b_fYTUT! gYdX! XY^WUc! 4! gXYSX!

`Yf_dQR\i!ce``_bd!dXU!\QdUb(TUcSbYRUT!T__b!/)!!F^U!XY^WU!4!Yc!`b_fYTUT!Qd!

Q^!e``Ub!`_bdY_^!_V!dXU!fUbdYSQ\!VbQ]U!,,!Q^T!Q^_dXUb!XY^WU!4!Yc!`b_fYTUT!

Qd!Q!\_gUb!`_bdY_^!dXUbU_V'!bUc`USdYfU\i'!Q^T!dXU!dg_!XY^WUc!4!Y^!d_dQ\!QbU!

`b_fYTUT!Qd!dXU!e``Ub!Q^T!\_gUb!`_bdY_^c)!!@^!QTTYdY_^'!dXU!fUbdYSQ\!VbQ]U!

,,!_^!Q!\UVd!cYTU!_V!dXU!QR_fU(]U^dY_^UT!_`U^Y^W!`Qbd!-!%dXU!#\UVd!cYTU#!

XUbU!]UQ^c!Q!\UVd!cYTU!Y^!Q!cdQdU!Y^!gXYSX!dXU!T__b!/!Yc!_`U^UT!Y^!=YW)!-&!



! %(!

Yc!`b_fYTUT!gYdX!VYhY^W!`Qbdc!,+!gXYSX!VYh!dXU!T__b!/!d_!dXU!fUbdYSQ\!VbQ]U!

,,)!!@^!Q^!UhQ]`\U!cX_g^!Y^!=YW)!-'!dXU!VYhY^W!`Qbdc!,+!QbU!`b_fYTUT!Qd!

ceRcdQ^dYQ\\i!dXU!cQ]U!XUYWXdc!Qd!gXYSX!dXU!XY^WUc!4!QbU!`b_fYTUT!Q^T!Q!

^e]RUb!dXUbU_V!Yc!dXU!cQ]U!Qc!dXQd!_V!dXU!XY^WUc!%dXU!dg_!`YUSUc!Y^!d_dQ\!

Qd!dXU!e``Ub!Q^T!\_gUb!`_bdY_^c&)!

.##'%/! ! ! !JXU!QR_fU(]U^dY_^UT!XY^WUc!4!QbU!]U]RUbc!gXYSX!`Yf_dQR\i!

ce``_bd!dXU!T__b!/!gYdX!bUc`USd!d_!dXU!VbQ]U!`Qbdc!2!_V!dXU!`QS[QWU!]QY^!

R_Ti! .)! ! <QSX! _V! dXU! XY^WUc! 4! Y^! dXU! `bUcU^d! U]R_TY]U^d! XQc! Q! VYbcd!

]U]RUb!4Q!gXYSX!Yc!QddQSXUT!_^!Q!cYTU!_V!dXU!fUbdYSQ\! VbQ]U!,,!Q^T!Q!

cUS_^T!]U]RUb!4R!gXYSX!Yc!QddQSXUT!_^!Q!cYTU!_V!dXU!T__b!/)!!JXU!VYbcd!

]U]RUb!4Q!Yc!b_dQdQR\U!gYdX!bUc`USd!d_!dXYc!cUS_^T!]U]RUb!4R!Qb_e^T!

Q^!QhYc!VQSY^W!Y^!dXU!fUbdYSQ\!TYbUSdY_^!Q^T!Q\\_gc!`Yf_dQR\U!ce``_bdY^W!_V!

dXU!T__b!/!d_!dXU!`QS[QWU!]QY^!R_Ti!.)!

.##'&/!!!!@^!QTTYdY_^'!X__[c!_V!dXU!VYhY^W!`Qbdc!,+!gXYSX!QbU!`b_fYTUT!V_b!

_^U!_V!dXU!T__b!/!_b!dXU!̀ QS[QWU!]QY^!R_Ti!.!QbU!X__[UT!Y^!Q^!U^WQWUQR\U!

Q^T! TYcU^WQWUQR\U! ]Q^^Ub! d_! X__[! cd_``Ubc! gXYSX! QbU! `b_fYTUT! V_b!

Q^_dXUb!_V!dXU!T__b!/!_b!dXU!`QS[QWU!]QY^!R_Ti!.'!dXUbURi!U^QR\Y^W!dXU!

T__b!/!d_!RU!VYhUT!d_!dXU!`QS[QWU!]QY^!R_Ti!.)!

.##''/!!!!E_dU!dXQd!Yd!Yc!TUcYbQR\U!dXQd!dXU!̂ e]RUb!_V!dXU!QR_fU(]U^dY_^UT!

XY^WUc!4!VYhY^W!`Qbdc!,+!`b_fYTUT!Yc!dg_'!bQdXUb!dXQ^!dXbUU!_b!]_bU)!!@V!dXU!

XY^WUc!4!Q^T!dXU!VYhY^W!`Qbdc!,+!gX_cU!UQSX!^e]RUb!Yc!dXbUU!_b!]_bU!QbU!

`b_fYTUT'!dXUbU!]Qi!RU!Q!SQcU!gXUbU!dXU!T__b!/!Yc!^_d!UQcY\i!_`U^UT!Q^T!

S\_cUT!RUSQecU! Y^V\eU^SU!_V! d_\UbQ^SU! Yc!UhUbdUT!dXUbU_^'!Q^T!Yd! Yc!Q\c_!

\Y[U\i! dXQd!TYcd_bdY_^!_V! dXU!T__b!/! Yc! Y^SbUQcUT!Q^T!Q!WQ`!RUdgUU^!dXU!

VbQ]U!̀ Qbdc!2!Q^T!dXU!T__b!/!Yc!Y^SbUQcUT!3!%Q^!QbUQ!Y^!gXYSX!c_e^T!\UQ[c!



! %)!

Yc!Y^SbUQcUT&)!!@^!QTTYdY_^'!cY^SU!dXUbU!]Qi!RU!Q!SQcU!gXUbU!`QS[Y^Wc!,2!

SQ^^_d! RU! `b_fYTUT! Y^! `_bdY_^c! gXUbU! dXU! XY^WUc! 4! QbU! `b_fYTUT! Qc!

TUcSbYRUT!\QdUb'!Yd!Yc!TUcYbQR\U!dXQd!dXU!^e]RUb!_V!dXU!`b_fYTUT!XY^WUc!4!

Yc!c]Q\\)! !JXUbUV_bU'! Y^!Q!SQcU!gXUbU!U^XQ^SU]U^d!Y^!c_e^T(Y^ce\QdY^W!

`UbV_b]Q^SU!Yc!S_^cYTUbUT'!Yd!Yc!`bUVUbQR\U!dXQd!dXU!^e]RUb!_V!UQSX!_V!dXU!

XY^WUc!4!Q^T!VYhY^W!`Qbdc!,+!`b_fYTUT!Yc!\Y]YdUT!d_!dg_)!

.##'(/!!!!JXU!d_`!`Q^U\!3!Yc!Q!]U]RUb!gXYSX!Yc!UaeY``UT!VebdXUb!_^!Q^!

e``Ub!cYTU!dXQ^!dXU!VbQ]U!`Qbdc!2!Q^T!dXU!T__b!/!Q^T!Yc!_`UbQR\U!d_!S\_cU!

Q^!e``Ub!_`U^Y^W!_V!dXU!X_ecY^W!gXYSX!Yc!V_b]UT!Ri!dXU!VbQ]U!`Qbdc!2!

Q^T!dXU!T__b!/)!!JXU!d_`!`Q^U\!3!Yc!Q!`\Qdi!]U]RUb'!gX_cU!TY]U^cY_^c!Y^!

dXU!Vb_^d(RQS[!TYbUSdY_^!Q^T!dXU!bYWXd(\UVd!TYbUSdY_^!QbU!ceRcdQ^dYQ\\i!dXU!

cQ]U!Qc!dX_cU!_V!dXU!RQcU!`Q^U\!1'!Q^T!Yc!`b_fYTUT!Q\_^W!dXU!X_bYj_^dQ\!

TYbUSdY_^!Y^!ceSX!Q!gQi!Qc!d_!XQfU!Q!TYcdQ^SU!QR_fU!dXU!RQcU!`Q^U\!1!Q^T!

d_!RU!Y^!`QbQ\\U\!gYdX!dXU!RQcU!`Q^U\!1)!

.##')/! ! ! !JXU!T__b!/! Yc!Q!`\Qdi!]U]RUb!gXYSX! Yc!_`UbQR\U! d_!S\_cU!dXU!

_`U^Y^W! `Qbd! -! _V! dXU! QR_fU(]U^dY_^UT! `QS[QWU! ]QY^! R_Ti! .! Q^T! Yc!

V_b]UT!Y^!ceSX!Q!gQi!dXQd!Q!TY]U^cY_^!dXUbU_V!Y^!dXU!bYWXd(\UVd!TYbUSdY_^!

Q^T! Q! TY]U^cY_^! dXUbU_V! Y^! dXU! fUbdYSQ\! TYbUSdY_^! QbU! c\YWXd\i! gYTU'! Qc!

S_]`QbUT! gYdX! dX_cU!_V! dXU!_`U^Y^W! `Qbd!-)! ! @^!_dXUb! g_bTc'!Q^!_edUb!

`UbY`XUbQ\!cYTU!_V!dXU!QR_fU(]U^dY_^UT!T__b!/!Yc!QddQSXUT!Y^!Q!`_cYdY_^!Y^!

ceSX!Q!gQi!Qc!d_!RU!ce`Ub`_cQR\U!_^!dXU!VbQ]U!`Qbdc!2!_V!dXU!`QS[QWU!

]QY^! R_Ti! .! gXU^! dXU! T__b! Yc! S\_cUT! Q^T! SQ^! S_^dQSd! dXU! _`U^Y^W!

`UbY`XUbQ\! cebVQSUc! ,.! _V! dXU! _`U^Y^W! `Qbd! -! Y^! Q! cebVQSU! cdQdU)!!

7TTYdY_^Q\\i'! RUdgUU^! dXU! _edUb! `UbY`XUbQ\! cYTU! _V! dXYc! T__b! /! Q^T! dXU!

_`U^Y^W! `UbY`XUbQ\! cebVQSUc! ,.! %cebVQSU! _V! dXU! VbQ]U! `Qbdc! 2&! _V! dXU!



! %*!

`QS[QWU! ]QY^! R_Ti! .'! dXU! c_e^T(Y^ce\QdY^W! cdbeSdebU! 0! gXYSX! Yc! dXU!

VUQdebU!_V!dXU!`bUcU^d!Y^fU^dY_^!Yc!`b_fYTUT)!

.##'*/!!!!I`USYVYSQ\\i'!Qc!cX_g^!Y^!=YW)!-'!dXU!QR_fU(]U^dY_^UT!T__b!/!XQc!

Q! T__b! ]QY^! R_Ti! ,/! %]QY^! R_Ti! `Qbd! _V! dXU! T__b! /&! gXYSX! Yc! _V! Q!

bUSdQ^We\Qb!cXQ`U!\_^W!Y^!dXU!fUbdYSQ\!TYbUSdY_^!gXU^!fYUgUT!Vb_]!Q!Vb_^d!

VQSU)!!@^!_dXUb!g_bTc'!dXYc!T__b!]QY^!R_Ti!,/!Yc!V_b]UT!Qc!Q!aeQTbQ^We\Qb!

]UdQ\!`\QdU!gXYSX!Yc!fUbdYSQ\\i!\_^W!Q^T!XQc!cX_bd!e``Ub!Q^T!\_gUb!cYTUc'!

Qc!S_]`QbUT!gYdX!bYWXd!Q^T!\UVd!cYTUc)!

.##'+/!!!!@^!QTTYdY_^'!_^!Q^!_edUb!`UbY`XUbQ\!cYTU!_V!dXU!T__b!]QY^!R_Ti!

,/'! V_\TUT! `YUSUc! ,0! gXYSX! UhdU^T! Y^! Q! TYbUSdY_^! Y^dUbcUSdY^W! dXU! T__b!

]QY^!R_Ti!,/!Q^T!QbU!V_b]UT!Ri!ecY^W!Q!]UdQ\!`\QdU!QbU!`b_fYTUT)!!JXUcU!

V_\TUT!`YUSUc!,0!QbU!`b_fYTUT!_^!e``Ub'!\_gUb'!bYWXd'!Q^T!\UVd!cYTUc!_V!dXU!

T__b!]QY^!R_Ti!,/!Q^T!QbU!`b_fYTUT!Y^!ceSX!Q!gQi!Qc!d_!RU!UQSX!V_\TUT!

Qd!Q^!Q^W\U!_V!4+m!d_gQbT!Q!cYTU!_V!dXU!`QS[QWU!]QY^!R_Ti!.!gYdX!V_eb!

e``Ub'!\_gUb'!bYWXd'!Q^T!\UVd!cYTUc!_V!dXU!T__b!]QY^!R_Ti!,/!Qc!R_bTUbc)!!

=_b! UhQ]`\U'! gYdX! dXU! cdQdU! Y^! gXYSX! dXU! T__b! Yc!S\_cUT! S_^cYTUbUT! Qc!

bUVUbU^SU'! dXU! V_\TUT! `YUSU! ,0! _^! dXU! e``Ub! cYTU! Yc! Q! ]U]RUb! gXYSX!

UhdU^Tc!Vb_]!Q^!e``Ub!cYTU!_V!dXU!T__b!]QY^!R_Ti!,/!d_gQbT!Q!bUQb!cYTU!

Y^!Q!X_bYj_^dQ\!TYbUSdY_^!%gXU^!dXU!T__b!/!Yc!S\_cUT'!Q!TYbUSdY_^!Vb_]!dXU!

_edcYTU!_V!dXU!gY^TRbUQ[Y^W!`QS[QWU!,!d_gQbT!Q^!Y^cYTU'!!dXQd!Yc'!gXU^!

dXU!T__b!/!Yc!S\_cUT'!Q!TYbUSdY_^!Vb_]!Q!Vb_^d!cebVQSU!_V!dXU!T__b!/!d_gQbT!

Q!RQS[!cebVQSU! dXUbU_V&!Q^T! Yc!S_^^USdUT! d_! dXU!T__b!]QY^! R_Ti!,/! Y^!

ceSX!Q!gQi!Qc!d_!Y^dUbcUSd!dXU!T__b!]QY^!R_Ti!,/!Qd!Q^!Q^W\U!_V!4+m!gYdX!

dXU!e``Ub!cYTU!Qc!Q!R_bTUb)!!@^!QTTYdY_^'!dXU!V_\TUT!`YUSU!,0!_^!dXU!bYWXd!

cYTU!Yc!Q!]U]RUb!gXYSX!UhdU^Tc!Vb_]!Q!bYWXd!cYTU!_V!dXU!T__b!]QY^!R_Ti!



! %+!

,/!d_gQbT!Q!bUQb!cYTU!Y^!Q!X_bYj_^dQ\!TYbUSdY_^!Q^T!Yc!S_^^USdUT!d_!dXU!

T__b!]QY^!R_Ti!,/!Y^!ceSX!Q!gQi!Qc!d_!Y^dUbcUSd!dXU!T__b!]QY^!R_Ti!,/!

Qd!Q^!Q^W\U!_V!4+m!gYdX!dXU!e``Ub!cYTU!Qc!Q!R_bTUb)!

.##',/!!!!7\\!_V!U^T!`_bdY_^c!_V!dXU!V_\TUT!`YUSUc!,0!_^!dXU!e``Ub'!\_gUb'!

bYWXd'!Q^T!\UVd!cYTUc!_^!Q!cYTU!_V!dXU!`QS[QWU!]QY^!R_Ti!.!%U^T!`_bdY_^c!

_^!Q!cYTU!_``_cYdU!d_!Q!cYTU!_V!dXU!T__b!]QY^!R_Ti!,/&!QbU!\_SQdUT!_^!dXU!

cQ]U!`\Q^U!Q^T!QbU!QddQSXUT!Y^!ceSX!Q!gQi!dXQd!V_\TUT!U^Tc!_V!dXU!V_\TUT!

`YUSUc!,0!QbU!cU`QbQdUT!Vb_]!dXU!_`U^Y^W!`UbY`XUbQ\!cebVQSUc!,.!Qd!dXU!

cQ]U!TYcdQ^SU!gXU^!dXU!_`U^Y^W!`Qbd!-!Yc!S\_cUT!Ri!dXU!T__b!/)!

.##(#/! ! ! ! @^SYTU^dQ\\i'! dXU! c_e^T(Y^ce\QdY^W! `QS[QWU! ,! _V! dXU! `bUcU^d!

Y^fU^dY_^!Yc!SXQbQSdUbYjUT!Y^!dXQd!RUdgUU^!dXU!`QS[QWU!]QY^!R_Ti!.!%Q!

cebVQSU!_V!dXU!VbQ]U!`Qbdc!2!_b!dXU!_`U^Y^W!`UbY`XUbQ\!cebVQSUc!,.&!Q^T!

dXU!T__b!/'!dXU!c_e^T(Y^ce\QdY^W!cdbeSdebU!0!gXYSX!Yc!_`UbQR\U!d_!Y^ce\QdU!

dXU!̂ _YcU!_V!dXU!̂ _YcU!c_ebSU!Yc!̀ b_fYTUT)!!JXYc!c_e^T(Y^ce\QdY^W!cdbeSdebU!

0! S_^TeSdc! c_e^T(Y^ce\QdY^W! Ri! RUY^W! S_]RY^UT! gYdX! R_dX! _V! c_e^T!

QRc_b`dY_^!]U]RUbc!,1!Q^T!`QS[Y^Wc!,2'!Y^cdUQT!_V!RUY^W!cY^W\i!ecUT!Ri!

ecY^W!c_e^T!QRc_b`dY_^!]U]RUbc!_b!`QS[Y^Wc!%cUQ\!]U]RUbc&)!

.##($/!!!!I`USYVYSQ\\i'!Y^!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!,!_V!dXU!`bUcU^d!

Y^fU^dY_^'!Q\\!_V! dXU!_`U^Y^W!`UbY`XUbQ\!cebVQSUc!,.!QbU! \_SQdUT!_^! dXU!

cQ]U!̀ \Q^U!Q^T!Q\\!_V!cebVQSUc!_V!dXU!fUbdYSQ\!VbQ]Uc!,,!Q^T!dXU!X_bYj_^dQ\!

VbQ]Uc!,-!gXYSX!U^S\_cU!dXU!_`U^Y^W!̀ Qbd!-!QbU!\_SQdUT!_^!dXU!cQ]U!̀ \Q^U)!

.##(%/! ! ! ! 7TTYdY_^Q\\i'! dXU! QR_fU(]U^dY_^UT! `QS[Y^Wc! ,2! QbU! QddQSXUT!

_^d_!dXU!U^T!`_bdY_^c!_V!dXU!V_\TUT!`YUSUc!,0!_^!Q!cYTU!_V! dXU!`QS[QWU!

]QY^!R_Ti!.!Q^T!SQ^!S_^dQSd!dXU!_`U^Y^W!`UbY`XUbQ\!cebVQSUc!,.!_V!dXU!

`QS[QWU! ]QY^! R_Ti! .! %dXU! cebVQSUc! _V! dXU! fUbdYSQ\! VbQ]Uc! ,,! Q^T!



! %,!

X_bYj_^dQ\!VbQ]Uc!,-&!gXU^!dXU!_`U^Y^W!`Qbd!-!Yc!S\_cUT!Ri!dXU!T__b!/)!!@^!

QTTYdY_^'! dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!QbU!`b_fYTUT! VebdXUb!_^!Q!

T__b!SU^dbQ\!cYTU!dXQ^!dXU! V_\TUT!`YUSUc!,0!Q^T!Q!dXYS[^Ucc!_V!UQSX!_V!

c_e^T! QRc_b`dY_^! ]U]RUbc! ,1! RUS_]Uc! dXY^^Ub! Ri! S_^dQSdY^W! dXU!

_`U^Y^W!`UbY`XUbQ\!cebVQSUc!,.!gXU^!dXU!_`U^Y^W!`Qbd!-!Yc!S\_cUT!Ri!dXU!

T__b!/!dXQ^!Q!dXYS[^Ucc!_V!UQSX!_V!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!Yc!

gXU^!dXU!_`U^Y^W!`Qbd!-! Yc!_`U^UT!Ri!dXU!T__b!/)! ! @^!_dXUb!g_bTc'!Ri!

SQecY^W!R_dX!_V!dXU!`QS[Y^Wc!,2!Q^T!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!

d_!S_^dQSd!dXU!cebVQSUc!_V!dXU!fUbdYSQ\!VbQ]Uc!,,!Q^T!dXU!X_bYj_^dQ\!VbQ]Uc!

,-'!dXU!c_e^T(Y^ce\QdY^W!̀ QS[QWU!,!_V!dXU!̀ bUcU^d!Y^fU^dY_^!S_^TeSdc!dXU!

c_e^T(Y^ce\QdY^W!Ri!ecY^W!R_dX!_V!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!Q^T!

dXU!`QS[Y^Wc!,2)!

.##(&/!!!!E_dU!dXQd!V_b!`b_fYTY^W!dXU!QR_fU(]U^dY_^UT!`QS[Y^Wc!,2!Q^T!

c_e^T! QRc_b`dY_^! ]U]RUbc! ,1'! U]R_TY]U^dc! TUcSbYRUT! RU\_g! QbU!

S_^cYTUbUT)!

.##('/!!!!O=Ybcd!<]R_TY]U^dP!

! 7c! cX_g^! Y^! =YW)! .'! Q! c_e^T(Y^ce\QdY^W! `QS[QWU! ,! _V! Q! VYbcd!

U]R_TY]U^d!XQc!V_\TUT!`YUSUc!,0!_^!dXU!`UbY`XUbi!_V!Q!T__b!]QY^!R_Ti!

,/! %_edUb! `UbY`XUbi! _V! Q! T__b! /&'! gXYSX! QbU! V_\TUT! d_gQbT! Q! cYTU! _V! Q!

`QS[QWU!]QY^!R_Ti!.!Q^T!V_b]UT!Y^!Q!TYbUSdY_^!Y^dUbcUSdY^W!Q!cebVQSU!_V!

dXU!`QS[QWU!]QY^!R_Ti!.)!!7c!TUcSbYRUT!QR_fU'!dXUcU!V_\TUT!`YUSUc!,0!QbU!

`b_fYTUT!_^!V_eb!cYTUc!_V!dXU!T__b!/!_^!Q^!e``Ub!cYTU'!Q!\_gUb!cYTU'!Q!bYWXd!

cYTU'!Q^T!Q! \UVd!cYTU)! !7\\!_V!U^T!`_bdY_^c! %V_\TUT!\UQTY^W!U^Tc&!_V! dXUcU!

V_\TUT!`YUSUc!,0!_^!dXU!V_eb!cYTUc!_^!Q!cYTU!_V!dXU!`QS[QWU!]QY^!R_Ti!.!

QbU!\_SQdUT!_^!dXU!cQ]U!`\Q^U'!Q^T!dXU!QR_fU(]U^dY_^UT!`QS[Y^Wc!,2!QbU!



! %-!

QddQSXUT!_^d_!dXU!U^T!`_bdY_^c!gXYSX!QbU!\_SQdUT!_^!dXU!cQ]U!`\Q^U)!

.##((/!!!!@^!QTTYdY_^'!dXU!`QS[Y^Wc!,2!gXYSX!QbU!`b_fYTUT!V_b!dXU!c_e^T(

Y^ce\QdY^W! `QS[QWU!,! _V! dXU! VYbcd! U]R_TY]U^d! QbU! `b_fYTUT!_^! dXU! U^T!

`_bdY_^c!_V!dXU!V_\TUT!`YUSUc!,0'!gXYSX!QbU! \_SQdUT!_^!dXU!cQ]U!`\Q^U'!

Q^T!dXU!gX_\U!`UbY`XUbi!_V!Q^!_`U^Y^W!`Qbd!-'!UhS\eTY^W!`_bdY_^c!gXUbU!

XY^WUc!4!QbU!`b_fYTUT)!!@^!_dXUb!g_bTc'!Y^!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!

,!_V! dXU!`bUcU^d!U]R_TY]U^d'!Q\dX_eWX!c_e^T!QRc_b`dY_^!]U]RUbc!,1!

QbU! `b_fYTUT! _^! dXU! `_bdY_^c! gXUbU! dXU! XY^WUc! 4! QbU! `b_fYTUT'! dXU!

`QS[Y^Wc! ,2! QbU! ^_d! `b_fYTUT! _^! dXU! `_bdY_^c! gXUbU! dXU! XY^WUc! 4! QbU!

`b_fYTUT)!

.##()/! ! ! ! I`USYVYSQ\\i'! dXU! `QS[Y^Wc! ,2! QbU! V_b]UT! Ri! ecY^W! bUcY^!

%]U]RUbc&!XQfY^W!U\QcdYSYdi!ceSX!Qc!beRRUb)!!@^!QTTYdY_^'!dXU!`QS[Y^Wc!,2!

QbU!V_b]UT!d_!XQfU!X_\\_g!Y^dUb^Q\!cdbeSdebUc!Q^T!gXU^!`bUccUT!d_gQbT!

dXU! cYTU! _V! dXU! `QS[QWU! ]QY^! R_Ti! .'! dXU! `QS[Y^Wc! ,2! QbU! U\QcdYSQ\\i!

TUV_b]QR\U)! ! 8i! U]`\_iY^W! dXU! U\QcdYSQ\\i! TUV_b]QR\U! `QS[Y^Wc! ,2! Qc!

]U^dY_^UT!QR_fU'!UfU^!Y^!Q!SQcU!gXUbU!Q!WQ`!Yc!`bUcU^d!RUdgUU^!dXU!U^T!

`_bdY_^c!_V!dXU!V_\TUT!̀ YUSUc!,0!Q^T!_`U^Y^W!̀ UbY`XUbQ\!cebVQSUc!,.'!cY^SU!

dXU! U\QcdYSQ\\i! TUV_b]UT! `QS[Y^Wc! ,2! U^dUb! dXU! WQ`! Q^T! S\_cU! dXU! WQ`'!

^_YcU!Yc!`bUfU^dUT!Vb_]!\UQ[Y^W!_edcYTU!dXb_eWX!dXU!_`U^Y^W!`Qbd!-)!

.##(*/!!!!F^!dXU!_dXUb!XQ^T'!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!`b_fYTUT!

Y^!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!,!_V!dXU!VYbcd!U]R_TY]U^d!QbU!]U]RUbc!

gXYSX!QbU!`b_fYTUT!VebdXUb!_^!Q!T__b!SU^dbQ\!cYTU!dXQ^!dXU!V_\TUT!`YUSUc!

,0!Q^T!Q!dXYS[^Ucc!_V!UQSX!_V!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!RUS_]Uc!

dXY^^Ub! Ri! S_^dQSdY^W! dXU! _`U^Y^W! `UbY`XUbQ\! cebVQSUc! ,.! gXU^! dXU!

_`U^Y^W!`Qbd!-! Yc!S\_cUT!Ri!dXU!T__b!/!dXQ^!Q!dXYS[^Ucc!_V!UQSX!_V!dXU!



! &$!

c_e^T!QRc_b`dY_^!]U]RUbc!,1!Yc!gXU^!dXU!_`U^Y^W!`Qbd!-!Yc!_`U^UT!Ri!

dXU! T__b! /'! dXUbURi! Q\\_gY^W! Q! WQ`! RUdgUU^! dXU! _`U^Y^W! `UbY`XUbQ\!

cebVQSUc!,.!Q^T!dXU!T__b!/!d_!RU!S\_cUT)!

.##(+/!!!!I`USYVYSQ\\i'!dXUcU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!QbU!]U]RUbc!

XQfY^W!V\UhYRY\Ydi!Q^T!S_]`bUccYRY\Ydi'!ceSX!Qc!Q!V_Q]QR\U!`_\iebUdXQ^U!

V_Q]!]QdUbYQ\!Q^T!QbU!QddQSXUT! VebdXUb!_^!Q!SU^dbQ\!cYTU! %T__b!SU^dbQ\!

cYTU&! _V! dXU! T__b! ]QY^! R_Ti! ,/! dXQ^! dXU! V_\TUT! `YUSUc! ,0)! ! E_dU! dXQd!

Q\dX_eWX!Y^!=YW)!-'! Y\\ecdbQdY_^!_V!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1! Yc!

_]YddUT'! Qc! TUcSbYRUT! QR_fU'! dXU! c_e^T! QRc_b`dY_^! ]U]RUbc! ,1! QbU!

`b_fYTUT!VebdXUb!_^!dXU!T__b!SU^dbQ\!cYTU!dXQ^!dXU!V_\TUT!`YUSUc!,0)!!@^!

QTTYdY_^'!Yd!Yc!`bUVUbQR\U!dXQd!UQSX!_V!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!

XQc!Q!cXQ`U!c\YWXd\i!\QbWUb!dXQ^!UQSX!_V!dXU!#_`U^Y^W!`UbY`XUbQ\!cebVQSUc!

,.#!V_b]UT!Qb_e^T!dXU!_`U^Y^W!`Qbd!-!Q^T!QbU!`b_fYTUT!Y^!ceSX!Q!gQi!Qc!

d_!ceRcdQ^dYQ\\i!S_fUb!Q!bUQb!cebVQSU!_V!dXU!T__b!/)!!@^!_dXUb!g_bTc'!Yd!Yc!

`bUVUbQR\U!dXQd!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!S_fUb!dXU!U^dYbU!cebVQSU!

_^!Q!SU^dbQ\!cYTU!_V!dXU!T__b!]QY^!R_Ti!,/)! !?_gUfUb'!gXU^!Q!`_bdY_^!

gXUbU!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!QbU!^_d!QddQSXUT!Yc!_^\i!Q!`Qbd!

_V!dXU!T__b!]QY^!R_Ti!,/!_^!dXU!SU^dbQ\!cYTU'!Yd!Yc!Q\c_!\Y[U\i!dXQd!c_e^T!

QRc_bRQRY\Ydi!Yc!^_d!]eSX!\_gUbUT)!!JXUbUV_bU'!Q!SQcU!gXUbU!dXU!c_e^T!

QRc_b`dY_^!]U]RUbc!,1!QbU!^_d!`b_fYTUT!_^!dXU!U^dYbU!cebVQSU!_V!dXU!T__b!

SU^dbQ\!cYTU'!dXQd!Yc'!Q\c_!Q!SQcU!gXUbU!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!

QbU!`b_fYTUT!_^!Q!`Qbd!_^!dXU!T__b!SU^dbQ\!cYTU!Yc!U]RbQSUT!Y^!dXU!c_e^T(

Y^ce\QdY^W!`QS[QWU!,!_V!dXU!`bUcU^d!Y^fU^dY_^)!

.##(,/!!!!@^!QTTYdY_^'!Yd!Yc!TUcYbQR\U!dXQd!gXU^!dXU!_`U^Y^W!̀ Qbd!-!Yc!S\_cUT!

Ri!dXU!T__b!/'!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!QbU!cQ^TgYSXUT!RUdgUU^!



! &%!

dXU! T__b! /! Q^T! dXU! _`U^Y^W! `Qbd! -! Q^T! UQSX! _V! dXU! c_e^T! QRc_b`dY_^!

]U]RUbc!,1!XQc!Q!dXYS[^Ucc!gXYSX!SQ^!RU!S_]`bUccUT)!!I`USYVYSQ\\i'!Yd!

Yc!`bUVUbQR\U!dXQd!UQSX!_V!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!Yc!V_b]UT!d_!

RU!dXYS[Ub!dXQ^!Q!dXYS[^Ucc!Vb_]!dXU!T__b!]QY^!R_Ti!,/!e`!d_!UQSX!_V!

U^T!`_bdY_^c!_V!dXU!V_\TUT!`YUSUc!,0'!dXQd!Yc'!Q!dXYS[^Ucc!Q\_^W!Q!Vb_^d(

RQS[!TYbUSdY_^!_V!dXU!T__b!/)!!8i!V_b]Y^W!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!

,1!XQfY^W! dXU!QR_fU(]U^dY_^UT!dXYS[^Ucc'!cY^SU!Q^!U^T!cebVQSU!_V! dXU!

c_e^T!QRc_b`dY_^!]U]RUbc!,1!_^!dXU!cYTU!_V!dXU!`QS[QWU!]QY^!R_Ti!.!

`b_dbeTUc!VebdXUb!dXQ^!U^T!`_bdY_^c!_V!dXU!`QS[Y^Wc!,2!_^!dXU!cYTU!_V!dXU!

`QS[QWU!]QY^!R_Ti!.'!Q^T!gXU^!dXU!_`U^Y^W!`Qbd!-!Yc!S\_cUT!Ri!dXU!T__b!

/'! dXU! `QS[Y^Wc! ,2! S_^dQSd! dXU! _`U^Y^W! `UbY`XUbQ\! cebVQSUc! ,.! Y^! Q!

cebVQSU! cdQdU! Q^T! Y^! S_^Ze^SdY_^! dXUbUgYdX'! dXU! c_e^T! QRc_b`dY_^!

]U]RUbc! ,1! QbU! Q\c_! S_]`bUccUT'! dXU! WQ`! RUdgUU^! dXU! _`U^Y^W!

`UbY`XUbQ\!cebVQSUc!,.!Q^T!dXU!T__b!/!SQ^!RU!VY\\UT!Ri!ecY^W!dXU!c_e^T!

QRc_b`dY_^! ]U]RUbc! ,1'! dXec! Q\\_gY^W! Q! cdQR\U! c_e^T! Y^ce\QdY_^!

SXQbQSdUbYcdYS!%c_e^T!QRc_bRQRY\Ydi&!d_!RU!UhXYRYdUT)!

.##)#/! ! ! !7c!cX_g^! Y^! dXU!QR_fU(TUcSbYRUT! VYbcd!U]R_TY]U^d'!cY^SU!Ri!

`b_fYTY^W!dXU!c_e^T(Y^ce\QdY^W!cdbeSdebU!0'!gXYSX!Y^S\eTUc!R_dX!_V!dXU!

`QS[Y^Wc!,2!Q^T!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1'!RUdgUU^!dXU!̀ QS[QWU!

]QY^!R_Ti!.!Q^T!dXU!T__b!/'!dXU!`QS[Y^Wc!,2!Q^T!dXU!c_e^T!QRc_b`dY_^!

]U]RUbc!,1!bU\YQR\i!̀ bUfU^d!dXU!̂ _YcU!\UQ[Y^W!Vb_]!dXU!WQ`!_V!dXU!_`U^Y^W!

`Qbd! -'! Yd! Yc! ]QTU! `_ccYR\U! d_! `b_fYTU! dXU! c_e^T(Y^ce\QdY^W! `QS[QWU! ,!

gXYSX!Yc!_`UbQR\U!d_!bU\YQR\i!Y^ce\QdU!dXU!^_YcU!_V!dXU!^_YcU!c_ebSU)!

.##)$/! ! ! !@^!QTTYdY_^'!cY^SU!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!,!_V!dXU!VYbcd!

U]R_TY]U^d!XQc!Q!cY]`\U!cdbeSdebU!Y^!gXYSX!dXU!`QS[Y^Wc!,2!QbU!]UbU\i!



! &&!

`b_fYTUT! Qd! dXU! \UQTY^W! U^Tc! _V! dXU! V_\TUT! `YUSUc! ,0! _V! dXU! T__b! /'!

]Q^eVQSdebY^W!S_cdc!Q^T!\QR_b!V_b!QccU]R\i!QbU!^_d!Y^SbUQcUT)!

.##)%/!!!!JXUbUV_bU'!UfU^!gXU^!Q!cYjU!_V!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!,!

Yc!Y^SbUQcUT'!c_e^T!Yc!bU\YQR\i!`bUfU^dUT!Vb_]!\UQ[Y^W!_edcYTU!Vb_]!dXU!

WQ`! gYdX_ed! Y^SbUQcY^W! dXU! ]Q^eVQSdebY^W! S_cdc! Q^T! dXU! \QR_b! V_b!

QccU]R\i)!

.##)&/!!!!OIUS_^T!<]R_TY]U^dP!

! 7!c_e^T(Y^ce\QdY^W!`QS[QWU!,!_V!Q!cUS_^T!U]R_TY]U^d!XQc!V_\TUT!

`YUSUc!,0!_^!dXU!`UbY`XUbi!_V!Q!T__b!]QY^!R_Ti!,/!Qc!gYdX!dXU!c_e^T(

Y^ce\QdY^W!`QS[QWU!,!_V!dXU!VYbcd!U]R_TY]U^d)!

.##)'/!!!!JXU!c_e^T(Y^ce\QdY^W!`QS[QWU!,!_V!dXU!cUS_^T!U]R_TY]U^d!Yc!

TYVVUbU^d!Vb_]!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!,!_V!dXU!VYbcd!U]R_TY]U^d!Y^!

dXQd! \UQTY^W!U^Tc!_V! V_\TUT!`YUSUc!,0!`b_fYTUT!_^! dXU!`UbY`XUbi!_V! dXU!

T__b!]QY^!R_Ti!,/!QbU!V_\TUT!d_gQbT!Q!cYTU!_V!Q!`QS[QWU!]QY^!R_Ti!.!

_^SU!Q^T!dXU!V_\TUT!\UQTY^W!U^Tc!%V_\TUT!U^Tc&!QbU!VebdXUb!V_\TUT!d_gQbT!

Q! TYbUSdY_^! `QbQ\\U\! gYdX! _`U^Y^W! `UbY`XUbQ\! cebVQSUc! ,.! %V_\TY^W! Qd! Q!

cUS_^T! dY]U! Yc! ]QTU&'! Y^cdUQT! _V! RUY^W! V_\TUT! d_gQbT! dXU! cYTU! _V! dXU!

`QS[QWU!]QY^!R_Ti!.!_^\i!_^SU)!

.##)(/! ! ! ! @^!_dXUb!g_bTc'!UQSX!_V!dXU! V_\TUT!`YUSUc!,0!`b_fYTUT!V_b!dXU!

c_e^T(Y^ce\QdY^W!`QS[QWU!,!_V!dXU!cUS_^T!U]R_TY]U^d!XQc!Q!VYbcd!V_\TUT!

`YUSU!,3!gXYSX!Yc!V_\TUT!d_gQbT!dXU!cYTU!_V!dXU!`QS[QWU!]QY^!R_Ti!.!Q^T!

Yc!V_b]UT!Y^!Q!TYbUSdY_^!Y^dUbcUSdY^W!Q!cebVQSU!_V!dXU!`QS[QWU!]QY^!R_Ti!

.!_^!dXU!`UbY`XUbi!_V!dXU!T__b!]QY^!R_Ti!,/!Q^T!Q!cUS_^T!V_\TUT!`YUSU!

,4!gXYSX!Yc!V_\TUT!d_gQbT!Q^!Y^^Ub!cYTU!Y^!Q!gYTdX!TYbUSdY_^!Q^T!Yc!V_b]UT!

_^!Q!\UQTY^W!U^T!_V!dXU!VYbcd!V_\TUT!`YUSU!,3!Y^!Q!TYbUSdY_^!`QbQ\\U\!gYdX!



! &'!

UQSX!_V!_`U^Y^W!`UbY`XUbQ\!cebVQSUc!,.)! !7TTYdY_^Q\\i'!`QS[Y^Wc!,2!QbU!

QddQSXUT!_^d_!dXU!cUS_^T!V_\TUT!`YUSUc!,4'!Q^T!UQSX!_V!c_e^T!QRc_b`dY_^!

]U]RUbc! Yc! V_b]UT!d_!RU!dXYS[Ub!dXQ^!Q!dXYS[^Ucc!Vb_]!dXU!T__b!]QY^!

R_Ti!,/!e`!d_!UQSX!_V!dXU!cUS_^T!V_\TUT!`YUSUc!,4)!

.##))/!!!!E_dU!dXQd!`_bdY_^c!gXUbU!dXU!QR_fU(]U^dY_^UT!VYbcd!Q^T!cUS_^T!

V_\TUT!`YUSUc!,3!Q^T!,4!QbU!`b_fYTUT!QbU!\Y]YdUT!d_!`_bdY_^c!gXUbU!XY^WUc!

4!QbU!^_d!`b_fYTUT!%Q!Sb_cc!cUSdY_^!fYUgUT!Q\_^W!\Y^U!9(9!Y^!=YW)!-&)!!@^!

`_bdY_^c!gXUbU!dXU!XY^WUc!4!QbU!`b_fYTUT!%Q!Sb_cc!cUSdY_^!fYUgUT!Q\_^W!

\Y^U!8(8!Y^!=YW)!-&'!TeU!d_!XY^TUbQ^SU!_V!dXU!XY^WUc!4'!dXU!cUS_^T!V_\TUT!

`YUSUc!,4!QbU!̂ _d!QddQSXUT!Q^T!dXU!QR_fU(]U^dY_^UT!̀ QS[Y^Wc!,2!QbU!Q\c_!

^_d!`b_fYTUT)!

.##)*/!!!!?UbUY^QVdUb'!Qc!d_!dXU!`_bdY_^c!gXUbU!dXU!XY^WUc!4!QbU!`b_fYTUT!

Q^T! dXU! `_bdY_^c! gXUbU! dXU! XY^WUc! 4! QbU! ^_d! `b_fYTUT'! Sb_cc(cUSdY_^Q\!

cdbeSdebUc!_V!dXU!`QS[QWU!]QY^!R_Ti!.!Q^T!Q!T__b!/!gY\\!RU!TUcSbYRUT)!

.##)+/!!!!=YWc)!/7!Q^T!/8!Y\\ecdbQdU!Q!Sb_cc!cUSdY_^!fYUgUT!Q\_^W!\Y^U!8(8!

Y^!=YW)!-!Q^T!dXU!Sb_cc(cUSdY_^Q\!cdbeSdebUc!_V!dXU!`QS[QWU!]QY^!R_Ti!.!

Q^T!dXU!T__b!/! Y^!dXU!`_bdY_^c!gXUbU! dXU!XY^WUc!4!QbU!`b_fYTUT! Y^! dXU!

QR_fU(TUcSbYRUT!c_e^T(Y^ce\QdY^W!`QS[QWU!,!_V!dXU!cUS_^T!U]R_TY]U^d)!!

E_dU!dXQd!=YW)!/7!Y\\ecdbQdUc!Q!cdQdU!Y^!gXYSX!dXU!T__b!/!Yc!_`U^UT!Q^T!=YW)!

/8!Y\\ecdbQdUc!Q!cdQdU!Y^!gXYSX!dXU!T__b!/!Yc!S\_cUT)!

.##),/!!!!7c!cX_g^!Y^!=YWc)!/7!Q^T!/8'!dXU!`QS[QWU!]QY^!R_Ti!.!XQc!dXU!

QR_fU(]U^dY_^UT!VbQ]U!`Qbdc!2!Qb_e^T!Q^!_`U^Y^W!`Qbd!-)!!JXUcU!VbQ]U!

`Qbdc!2!S_^cdYdedU!Q!bUSdQ^We\Qb!VbQ]U(\Y[U!]U]RUb!Q^T!QbU!`b_fYTUT!Y^!

ceSX!Q!gQi!Qc!d_!U^S\_cU!dXU!`UbY`XUbi!_V!dXU!_`U^Y^W!`Qbd!-'!gYdX!dXU!

_`U^Y^W! `Qbd! -! \_SQdUT! Y^! Q! SU^dbQ\! `_bdY_^! dXUbU_V)! ! 7]_^W! dXU! VbQ]U!



! &(!

`Qbdc! 2'! VbQ]U! `Qbdc! 2! gXYSX! QbU! \_SQdUT! _^! Q! cYTU! bU]_dU! Vb_]! dXU!

_`U^Y^W! `Qbd! -! %_edUb! `UbY`XUbQ\! cYTU&! QbU! `b_fYTUT! Y^! `_cYdY_^c! gXUbU!

cebVQSUc!dXUbU_V!QbU!V\ecX!gYdX!Q!cebVQSU!_V!dXU!T__b!]QY^!R_Ti!,/'!Q^T!

VbQ]U!`Qbdc!2!gXYSX!QbU!\_SQdUT!_^!Q!cYTU!S\_cU!d_!dXU!_`U^Y^W!`Qbd!-!QbU!

`b_fYTUT!Y^!ceSX!Q!gQi!Qc!d_!RU!bUSUccUT!d_gQbT!dXU!cYTU!_V!dXU!`QS[QWU!

]QY^!R_Ti!.)!!@^!_dXUb!g_bTc'!dXU!VbQ]U!`Qbdc!2!XQfU!_`U^Y^W!`UbY`XUbQ\!

cebVQSUc!,.!Y^!`_cYdY_^c!bUSUccUT!Vb_]!dXU!cebVQSU!_V!dXU!T__b!]QY^!R_Ti!

,/!Ri!_^U!cdU`)!!7TTYdY_^Q\\i'!dXU!QR_fU(]U^dY_^UT!XY^WUc!4!QbU!`b_fYTUT!

V_b!dXUcU!_`U^Y^W!`UbY`XUbQ\!cebVQSUc!,.)!

.##*#/!!!!<QSX!_V!dXU!XY^WUc!4!XQc!Q!VYbcd!]U]RUb!4Q!gXYSX!Yc!QddQSXUT!

_^d_!UQSX!_V!dXU!_`U^Y^W!̀ UbY`XUbQ\!cebVQSUc!,.!Q^T!Q!cUS_^T!]U]RUb!4R!

gXYSX!Yc!QddQSXUT!_^d_!dXU!T__b!]QY^!R_Ti!,/)!!JXU!VYbcd!]U]RUb!4Q!Q^T!

dXU!cUS_^T!]U]RUb!4R!_V!UQSX!_V!dXU!XY^WUc!4!QbU!b_dQdQR\U!Qb_e^T!Q^!

QhYc!VQSY^W!Y^!Q!fUbdYSQ\!TYbUSdY_^)!

.##*$/!!!!JXU!T__b!/!XQc!VYbcd!V_\TUT!`YUSUc!,3'!_^!dXU!`UbY`XUbi!_V!dXU!

T__b! ]QY^! R_Ti! ,/'!gXYSX! QbU! V_\TUT! d_gQbT! dXU! cYTUT! _V! dXU! `QS[QWU!

]QY^!R_Ti!.!Q^T!QbU!V_b]UT!Y^!dXU!TYbUSdY_^!Y^dUbcUSdY^W!dXU!cebVQSU!_V!

dXU!`QS[QWU!]QY^!R_Ti!.)!!<^T!`_bdY_^c!_V!dXUcU!VYbcd!V_\TUT!`YUSUc!,3!_^!

dXU!cYTU!_V!dXU!`QS[QWU!]QY^!R_Ti!.!QbU!dUb]Y^QdUT!Y^!dXU!]YTT\U!gQi!

`bY_b!d_!bUQSXY^W!dXU!_`U^Y^W!`UbY`XUbQ\!cebVQSUc!,.!Q^T!dXU!`QS[Y^Wc!,2!

QbU!^_d!QddQSXUT!_^d_!dXUcU!U^T!`_bdY_^c)!

.##*%/!!!!@^!QTTYdY_^'!dXU!T__b!]QY^!R_Ti!,/!\_SQdUT!VebdXUb!_^!Q!T__b!

SU^dbQ\! cYTU! dXQ^! dXU! V_\TUT! `YUSUc! ,0! Yc! `b_fYTUT! gYdX! dXU! c_e^T!

QRc_b`dY_^!]U]RUbc!,1!gXYSX!RUS_]U!dXY^^Ub!Ri!S_^dQSdY^W!dXU!_`U^Y^W!

`UbY`XUbQ\!cebVQSUc!,.!gXU^!dXU!_`U^Y^W!`Qbd!-!Yc!S\_cUT!Ri!dXU!T__b!/!



! &)!

dXQ^!Q!dXYS[^Ucc!dXUbU_V!gXU^!dXU!_`U^Y^W!`Qbd!-!Yc!_`U^UT!Ri!dXU!T__b!

/)!!I`USYVYSQ\\i'!dXU!_`U^Y^W!`UbY`XUbQ\!cebVQSUc!,.!QbU!UhdU^TUT!VebdXUb!

e`!d_!dXU!T__b!SU^dbQ\!cYTU!dXQ^!̀ _cYdY_^c!gXUbU!dXU!XY^WUc!4!QbU!̀ b_fYTUT'!

Q^T!dXU!QR_fU(]U^dY_^UT!c_e^T!QRc_b`dY_^!]U]RUbc!,1!S_^dQSd!dXUcU!

UhdU^TUT!`_bdY_^c)!

.##*&/!!!!@^!dXU!̀ _bdY_^c!gXUbU!dXU!QR_fU(]U^dY_^UT!XY^WUc!4!QbU!̀ b_fYTUT'!

dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!QbU!`b_fYTUT!Q^T!dXU!`QS[Y^Wc!,2!QbU!

^_d!`b_fYTUT)!!@^!S_^dbQcd!d_!dXYc'!Y^!dXU!`_bdY_^c!gXUbU!dXU!XY^WUc!4!QbU!

^_d!̀ b_fYTUT'!R_dX!_V!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!Q^T!dXU!̀ QS[Y^Wc!

,2!QbU!`b_fYTUT)!

.##*'/!!!!=YWc)!07!Q^T!08!Y\\ecdbQdU!Q!Sb_cc!cUSdY_^!fYUgUT!Q\_^W!\Y^U!9(9!

Y^!=YW)!-!Q^T!Sb_cc(cUSdY_^Q\!cdbeSdebUc!_V!dXU!`QS[QWU!]QY^!R_Ti!.!Q^T!

dXU!T__b!/! Y^! dXU!`_bdY_^c!gXUbU! dXU!XY^WUc!4!QbU!^_d!`b_fYTUT! Y^! dXU!

QR_fU(TUcSbYRUT!c_e^T(Y^ce\QdY^W!`QS[QWU!,!_V!dXU!cUS_^T!U]R_TY]U^d)!!

E_dU!dXQd!=YW)!07!Y\\ecdbQdUc!Q!cdQdU!Y^!gXYSX!dXU!T__b!/!Yc!_`U^UT!Q^T!=YW)!

08!Y\\ecdbQdUc!Q!cdQdU!Y^!gXYSX!dXU!T__b!/!Yc!S\_cUT)!

.##*(/!!!!7c!cX_g^!Y^!=YWc)!07!Q^T!08'!dXU!`QS[QWU!]QY^!R_Ti!.!Y^!dXU!

`_bdY_^c!gXUbU!dXU!XY^WUc!4!QbU!^_d!`b_fYTUT'!Qc!gYdX!dXU!`_bdY_^c!gXUbU!

dXU!XY^WUc!4!QbU!`b_fYTU'!XQc!dXU!QR_fU(]U^dY_^UT!VbQ]U!`Qbdc!2!Qb_e^T!

dXU!_`U^Y^W!`Qbd!-!Q^T!dXU!_`U^Y^W!`UbY`XUbQ\!cebVQSUc!,.!Qb_e^T!dXU!

_`U^Y^W!`Qbd!-!Y^!`_cYdY_^c!bUSUccUT!Vb_]!dXU!cebVQSU!_V!dXU!T__b!]QY^!

R_Ti!,/!Ri!_^U!cdU`)!

.##*)/!!!!F^!dXU!_dXUb!XQ^T'!_^!dXU!`UbY`XUbi!_V!dXU!T__b!]QY^!R_Ti!,/'!

^_d!_^\i!dXU!VYbcd!V_\TUT!`YUSUc!,3!gXYSX!QbU!V_\TUT!d_gQbT!dXU!cYTU!_V!dXU!

`QS[QWU! ]QY^! R_Ti! .!Q^T! QbU! V_b]UT! Y^! dXU! TYbUSdY_^! Y^dUbcUSdY^W! dXU!



! &*!

cebVQSU!_V!dXU!`QS[QWU!]QY^!R_Ti!.!Red!Q\c_!dXU!cUS_^T!V_\TUT!`YUSUc!,4!

gXYSX!QbU!V_\TUT!d_gQbT!Q^!Y^^Ub!cYTU!Y^!Q!gYTdX!TYbUSdY_^!Q^T!QbU!V_b]UT!

_^!dXU!\UQTY^W!U^Tc!_V!dXU!VYbcd!V_\TUT!̀ YUSUc!,3!Y^!Q!TYbUSdY_^!̀ QbQ\\U\!gYdX!

dXU! _`U^Y^W! `UbY`XUbQ\!cebVQSUc! ,.'! Q^T! dXU!`QS[Y^Wc! ,2! QbU!QddQSXUT!

_^d_!dXUcU!cUS_^T!V_\TUT!`YUSUc!,4)!

.##**/! ! ! !7c!UQSX!_V!dXU!`QS[Y^Wc!,2!`b_fYTUT!Y^!dXU!c_e^T(Y^ce\QdY^W!

`QS[QWU!,!_V!dXU!cUS_^T!U]R_TY]U^d'!Q!beRRUb!`QS[Y^W!_b!dXU!\Y[U'!gXYSX!

XQc!Q! VYddY^W!`Qbd!-+!gXYSX! Yc!QddQSXUT!_^d_!UQSX!_V! dXU!cUS_^T! V_\TUT!

`YUSUc! ,4'! gYdX! UQSX!_V! dXU! cUS_^T! V_\TUT! `YUSUc! ,4! Y^dUb`_cUT'! Q^T! Q!

X_\\_g!`Qbd!-,!gX_cU!Y^cYTU!Yc!]QTU!X_\\_g!c_!Qc!d_!RU!UQcY\i!TUV_b]UT'!

Yc!ecUT)!

.##*+/!!!!E_dU!dXQd!gXU^!Q!V_\TY^W!Q^W\U!_V!UQSX!_V!dXU!VYbcd!V_\TUT!`YUSUc!

,3!Yc!4+m'!UQSX!_V!dXU!QR_fU(]U^dY_^UT!cUS_^T!V_\TUT!`YUSUc!,4!Yc!V_\TUT!

VebdXUb!Qd!4+m!Vb_]!Q!\_gUb!U^T!_V!UQSX!_V!dXU!VYbcd!V_\TUT!`YUSUc!,3!%Y^!

ceSX!Q!gQi!d_!XQfU!Q!K(cXQ`UT!Sb_cc!cUSdY_^!%K(cXQ`UT!di`U&&'!Y^cdUQT!_V!

RUY^W!V_\TUT!VebdXUb!Qd!-2+m!%dXQd!Yc'!(4+m&!Vb_]!dXU!\_gUb!U^T!_V!UQSX!_V!

dXU!VYbcd!V_\TUT!`YUSUc!,3)!

.##*,/! ! ! ! @^! _dXUb! g_bTc'! Y^! dXU! `_bdY_^c! gXUbU! dXU! QR_fU(]U^dY_^UT!

XY^WUc!4!QbU!^_d!`b_fYTUT'! dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!Q^T! dXU!

`QS[Y^Wc!,2!QbU!`b_fYTUT'!Q^T!dXU!c_e^T(Y^ce\QdY^W!cdbeSdebU!0!gXYSX!

Y^S\eTUc!R_dX!_V!dXU!`QS[Y^Wc!,2!Q^T!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!

Yc! UaeY``UT)! ! 8i! `b_fYTY^W! dXU! QR_fU(TUcSbYRUT! c_e^T(Y^ce\QdY^W!

cdbeSdebU! 0! RUdgUU^! dXU! `QS[QWU! ]QY^! R_Ti! .! Q^T! dXU! T__b! /'! dXU!

`QS[Y^Wc!,2!Q^T!dXU!c_e^T!QRc_b`dY_^!]U]RUbc!,1!bU\YQR\i!̀ bUfU^d!̂ _YcU!

Vb_]!\UQ[Y^W!Vb_]!Q!WQ`!_V!dXU!_`U^Y^W!`Qbd!-'!dXec!Q\\_gY^W!dXU!c_e^T(



! &+!

Y^ce\QdY^W! `QS[QWU! ,'! gXYSX! Yc! _`UbQR\U! d_! bU\YQR\i! Y^ce\QdU! ^_YcU! _V! Q!

^_YcU!c_ebSU'!d_!RU!`b_fYTUT)!

.##+#/!!!!@^!`QbdYSe\Qb'!Y^!Q!SQcU!gXUbU!dXU!T__b!/!gXYSX!Yc!_`U^UT!Q^T!

S\_cUT!fYQ!dXU!XY^WUc!4'!RUdgUU^!dXU!T__b!/!_`U^UT!Q^T!S\_cUT!fYQ!dXU!

XY^WUc!4!Q^T!dXU!`QS[QWU!]QY^!R_Ti!.'!Q!WQ`!TUfU\_`c!cY^SU!dXU!T__b!/!

Y^UfYdQR\i! Y^S\Y^Uc! Ri! Ydc! _g^! gUYWXd)! ! JXUbUV_bU'! Y^! Q! SQcU! gXUbU! dXU!

XY^WUc! 4! gXYSX! UQcY\i! SQecU! dXU! WQ`! QbU! ecUT'! dXU! c_e^T(Y^ce\QdY^W!

`QS[QWU!,!_V!dXU!cUS_^T!U]R_TY]U^d!Yc!ceYdQR\i!ecUT!Y^!`QbdYSe\Qb)!

.##+$/! ! ! ! @^!QTTYdY_^'!Y^!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!,!_V!dXU!cUS_^T!

U]R_TY]U^d'!dXU!`QS[Y^Wc!,2!QbU!`b_fYTUT!_^d_!dXU!cUS_^T!V_\TUT!`YUSUc!

,4! gXYSX! QbU! V_b]UT! d_gQbT! dXU! TYbUSdY_^! `QbQ\\U\! gYdX! dXU! _`U^Y^W!

`UbY`XUbQ\!cebVQSUc!,.!Q^T!UQSX!_V!dXU!`QS[Y^Wc!,2!Yc!UaeY``UT!RUdgUU^!

dXU! ]U]RUbc! gXYSX! VQSU! UQSX! _dXUb! Y^! Q! cebVQSU! cdQdU'! dXec! Q\\_gY^W!

c_e^T!Y^ce\QdY_^!UVVUSd!d_!RU!VebdXUb!UVVUSdYfU\i!UhXYRYdUT)!

.##+%/! ! ! ! =ebdXUb]_bU'! Qc! Y^! dXU! VYbcd! U]R_TY]U^d'! cY^SU! dXU! c_e^T(

Y^ce\QdY^W! `QS[QWU! ,! _V! dXU! cUS_^T! U]R_TY]U^d! Q\c_! XQc! Q! cY]`\U!

cdbeSdebU!Y^!gXYSX!dXU!`QS[Y^Wc!,2!QbU!]UbU\i!`b_fYTUT!_^!dXU!\UQTY^W!

U^Tc!_V!dXU!V_\TUT!`YUSUc!,0!_V!dXU!T__b!/'!]Q^eVQSdebY^W!S_cdc!Q^T!\QR_b!

V_b!QccU]R\i!QbU!^_d!Y^SbUQcUT)!

.##+&/!!!!JXUbUV_bU'!UfU^!gXU^!Q!cYjU!_V!dXU!c_e^T(Y^ce\QdY^W!`QS[QWU!,!

Yc!Y^SbUQcUT'!c_e^T!Yc!bU\YQR\i!`bUfU^dUT!Vb_]!\UQ[Y^W!_edcYTU!Vb_]!dXU!

WQ`! gYdX_ed! Y^SbUQcY^W! dXU! ]Q^eVQSdebY^W! S_cdc! Q^T! dXU! \QR_b! V_b!

QccU]R\i)!

.##+'/! ! ! ! E_dU! dXQd! Yd! cX_e\T! RU! Q``bUSYQdUT! dXQd! dXU! U]R_TY]U^dc!

TYcS\_cUT!XUbUY^!QbU!Y\\ecdbQdYfU!Q^T!^_d!bUcdbYSdYfU!Y^!UfUbi!bUc`USd)!!@^!



! &,!

`QbdYSe\Qb'!]QddUbc!gXYSX!QbU!^_d!Uh`\YSYd\i!TYcS\_cUT!Y^!dXU!U]R_TY]U^dc!

TYcS\_cUT! XUbUY^'! V_b! UhQ]`\U'! _`UbQdY^W! S_^TYdY_^c! Q^T! _`UbQdY^W!

`b_fYcY_^c'! fQbY_ec! `QbQ]UdUbc'! TY]U^cY_^c! _V! S_]`_^U^dc'! gUYWXdc'!

f_\e]Uc'!Q^T!dXU! \Y[U!QbU!]QddUbc!gXYSX!T_!^_d!TU`Qbd! Vb_]!dXU!cS_`U!

gXYSX!dX_cU!c[Y\\UT!Y^!dXU!Qbd!_bTY^QbY\i!Y]`\U]U^d'!Q^T!fQ\eUc!Qd!gXYSX!
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ENCKOU!

2/ C!uqwpf.kpuwncvkpi!rcemcig!eqortkukpi<!

c! rcemcig! ockp! dqf{! yjkej! jqwugu! c! pqkug! uqwteg! kpukfg! cpf!

kpenwfgu!cp!qrgpkpi!rctv=!

c!fqqt!yjkej!ku!qrgtcdng!vq!enqug!vjg!qrgpkpi!rctv!qh!vjg!rcemcig!

ockp!dqf{=!cpf!

c! uqwpf.kpuwncvkpi! uvtwevwtg! yjkej! ku! rtqxkfgf! dgvyggp! vjg!

rcemcig!ockp!dqf{!cpf!vjg!fqqt!cpf!ku!qrgtcdng!vq!kpuwncvg!pqkug!qh!vjg!

pqkug!uqwteg-!yjgtgkp!

ctqwpf! vjg! qrgpkpi! rctv-! qrgpkpi! rgtkrjgtcn! uwthcegu-! cnn! qh!

yjkej!ctg!nqecvgf!qp!c!ucog!rncpg-!ctg!hqtogf-!

qp! cp! qwvgt!rgtkrjgtcn!ukfg! qh! vjg! fqqt-! hqnfgf! rkgegu! yjkej!ctg!

hqnfgf! vqyctf! c! ukfg! qh! vjg! rcemcig! ockp! dqf{! cpf! yjqug! cnn! qh! gpf!

rqtvkqpu! qp! vjg! ukfg! qh! vjg! rcemcig! ockp! dqf{!ctg! nqecvgf! qp! c! ucog!

rncpg!ctg!rtqxkfgf-!

vjg!uqwpf.kpuwncvkpi!uvtwevwtg!kpenwfkpi<!

rcemkpiu!yjkej!ctg!rtqxkfgf!qpvq!vjg!hqnfgf!rkgegu!qp!vjg!ukfg!qh!

vjg! rcemcig! ockp! dqf{! cpf! eqpvcev! vjg! qrgpkpi! rgtkrjgtcn! uwthcegu!

yjgp!vjg!qrgpkpi!rctv!ku!enqugf!d{!vjg!fqqt=!cpf!

uqwpf!cduqtrvkqp!ogodgtu!yjkej!ctg!rtqxkfgf!hwtvjgt!qp!c!fqqt!

egpvtcn! ukfg! vjcp! vjg! hqnfgf! rkgegu! cpf! dgeqog! vjkppgt! d{! eqpvcevkpi!

vjg!qrgpkpi!rgtkrjgtcn!uwthcegu!yjgp!vjg!qrgpkpi!rctv!ku!enqugf!d{!vjg!

fqqt!vjcp!yjgp!vjg!qrgpkpi!rctv!ku!qrgpgf/!

3/ Vjg!uqwpf.kpuwncvkpi!rcemcig!ceeqtfkpi!vq!encko!2-!yjgtgkp!

gcej!qh!vjg!hqnfgf!rkgegu!kpenwfgu<!

qp!c!rgtkrjgt{!qh!vjg!fqqt!ockp!dqf{!dgkpi!rtqxkfgf!kp!c!egpvtcn!

rqtvkqp!qh!vjg!fqqt-!c!hktuv!hqnfgf!rkgeg!yjkej!ku!hqnfgf!vqyctf!vjg!ukfg!qh!

vjg! rcemcig! ockp! dqf{! cpf! ku! hqtogf! kp! c! fktgevkqp! kpvgtugevkpi! c!

uwthceg!qh!vjg!rcemcig!ockp!dqf{-!cpf!

qp!c! ngcfkpi!gpf!qh!gcej!qh! vjg! hktuv! hqnfgf!rkgegu-!c!ugeqpf! hqnfgf!

rkgeg! yjkej! ku! hqnfgf! vqyctf! cp! kppgt! ukfg! kp! c! ykfvj! fktgevkqp! cpf! ku!

hqtogf!kp!c!fktgevkqp!rctcnngn!ykvj!gcej!qh!vjg!qrgpkpi!rgtkrjgtcn!uwthcegu-!

gcej!qh!vjg!rcemkpiu!ku!cvvcejgf!qpvq!gcej!qh!vjg!ugeqpf!hqnfgf!
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rkgegu-!cpf!

gcej! qh! vjg! uqwpf! cduqtrvkqp! ogodgtu! ku! hqtogf! vq! dg! vjkemgt!

vjcp! c! vjkempguu! htqo! vjg! fqqt! ockp! dqf{! wr! vq! gcej! qh! vjg! ugeqpf!

hqnfgf!rkgegu/!

4/ Vjg!uqwpf.kpuwncvkpi!rcemcig!ceeqtfkpi!vq!encko!2!qt!3-!yjgtgkp!

qp! qpg! gpf! ukfg! qh! vjg! fqqt! kp! c! ykfvj! fktgevkqp-! jkpigu! yjkej!

rkxqvcdn{! uwrrqtv! vjg! fqqt! vq! vjg! rcemcig! ockp! dqf{! kp! c! tqvcvcdng!

ocppgt!ctg!rtqxkfgf-!

qp!cpqvjgt!gpf!ukfg!qh!vjg!fqqt!kp!vjg!ykfvj!fktgevkqp-!hkzkpi!rctvu!

yjkej!hkz!vjg!fqqt!vq!vjg!rcemcig!ockp!dqf{!ctg!rtqxkfgf-!

vjg!jkpigu!yjqug!pwodgt!ku!vyq!ctg!rtqxkfgf!cv!wrrgt!cpf!nqygt!

rqtvkqpu!qh!vjg!fqqt-!cpf!

vjg!qrgpkpi!rgtkrjgtcn!uwthcegu!ctg!gzvgpfgf!hwtvjgt!wr!vq!vjg!fqqt!

egpvtcn!ukfg!qh!vjg!fqqt!vjcp!rqukvkqpu!yjgtg!vjg!jkpigu!ctg!rtqxkfgf/!

5/ Vjg! uqwpf.kpuwncvkpi! rcemcig! ceeqtfkpi! vq! encko! 3-! yjgtgkp! cu!

vjg! rcemkpiu-! twddgt! rcemkpiu-! gcej! qh! yjkej! jcu! c! hkvvkpi! rctv! dgkpi!

cvvcejgf!qpvq!gcej!qh!vjg!ugeqpf!hqnfgf!rkgegu-!ykvj!gcej!qh!vjg!ugeqpf!

hqnfgf!rkgegu!dgkpi!kpvgtrqugf-!cpf!c!jqnnqy!rctv!yjqug!kpukfg!ku!ocfg!

jqnnqy-!ctg!wugf/!


