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S<=K;JAHLAGFT!

SLALD=!G>!L@=!AFN=FLAGFT!

HJGL=;LAN=!>ADE(>GJEAF?!K@==L!

LZX]c^XVa!>^ZaY!

S+++,T!0!

L]Z!egZhZci!^ckZci^dc!gZaViZh!id!V!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab)!

9VX`\gdjcY!8gi!

S+++-T!

O]Zc!V!aVg\Z(hXVaZ!^ciZ\gViZY!%DKA&!eVX`V\Z!l^i]!bjai^eaZ!e^ch!jhZY!^c!

b^XgdegdXZhhdg!jc^ih!%EHMh&'!\ViZ!VggVnh'!VcY!i]Z!a^`Z!^h!bdjciZY!dc!V!eg^ciZY!l^g^c\!,+!

WdVgY'!hZb^XdcYjXidg!X]^eh!l^i]!XdckZm(h]VeZ!ZaZXigdYZh!%]ZgZ^cV[iZg!Vahd!gZ[ZggZY!id!Vh!

vWjbehw&![dgbZY!dc!i]Z^g!XdccZXi^dc!eVY!edgi^dch!]VkZ!WZZc!jhZY!^c!i]Z!Vgi)!Ac!VYY^i^dc'!

V![a^e(X]^e!bdjci^c\!bZi]dY!]Vh!WZZc!VYdeiZY'!^c!l]^X]!i]Z!Wjbeh!VgZ![VXZY!l^i]!VcY!

Wgdj\]i!^cid!XdciVXi!l^i]!i]Z!XdggZhedcY^c\!iZgb^cVa!edgi^dch!dc!V!hjWhigViZ!id!bdjci!i]Z!

X]^e!Wn!l]Vi!^h!XVaaZY!i]Z!"[VXZ(Ydlc!bZi]dY"!VcY!bZai(WdcYZY!dg!Y^[[jh^dc(WdcYZY)!,0!

S+++.T!

Ac!gZXZci!nZVgh'!Vh!ZaZXigdc^X!YZk^XZh!]VkZ!WZXdbZ!hbVaaZg'!a^\]iZg'!i]^ccZg'!VcY!

bdgZ![jcXi^dcVa'!]^\](YZch^in!bdjci^c\!]Vh!WZZc!gZfj^gZY!Vahd![dg!Wj^ai(^c!ZaZXigdc^X!

XdbedcZcih)!HViZci!<dXjbZcih!,!id!.!egdedhZ!hdaYZg!bViZg^Vah!l^i]!V!adl!!(gVn!YdhZ!id!

Vkd^Y!V!egdWaZb!VhhdX^ViZY!l^i]!]^\](YZch^in!bdjci^c\'!i]Vi!^h'!V!egdWaZb!d[!V!hd[i!Zggdg!-+!

^c!l]^X]!Vc!!(gVn!ZciZgh!V!bZbdgn!XZaa!d[!V!hZb^XdcYjXidg!^ciZ\gViZY!X^gXj^i!VcY!i]^h!

gZlg^iZh!V!bZbdgn!XdciZci)!

;^iVi^dc!D^hi!

HViZci!D^iZgVijgZ!

S+++/T!-0!



-!

!

HViZci!<dXjbZci!,5!BH!//2-20-!9!

HViZci!<dXjbZci!-5!BH!-+,,(-,/+/+!8!

HViZci!<dXjbZci!.5!OG!-+,-*,-+43-!

KjbbVgn!d[!AckZci^dc!

LZX]c^XVa!HgdWaZb!0!

S+++0T!

Gc!i]Z!di]Zg!]VcY'!i]Z!^cXgZVh^c\!YZbVcY![dg!]^\](YZch^in!bdjci^c\!d[!

ZaZXigdc^X!XdbedcZcih!]Vh!Vahd!egdbeiZY!Vc!^cXgZVh^c\!YZbVcY![dg![^cZ(e^iX]ZY!Wjbeh!

^cXajYZY!^c!hZb^XdcYjXidg!X]^eh)!@dlZkZg'![^cZ(e^iX]ZY!Wjbeh!^cXajYZY!^c!

hZb^XdcYjXidg!X]^eh!XgZViZh!cZl!egdWaZbh)!>dg!ZmVbeaZ'!^c!ZaZXig^XVaan!XdccZXi^c\!V!,+!

hZb^XdcYjXidg!X]^e!VcY!V!l^g^c\!WdVgY!k^V!WVaa!Wjbeh'!i]Z!WVaa!Wjbeh!VgZ!Xgjh]ZY!VcY!

hegZVY!^c!i]Z!aViZgVa!Y^gZXi^dc'!VcY!i]Z!WVaa!Wjbeh!XdbZ!^cid!XdciVXi!l^i]!ZVX]!di]Zg!VcY!

XVjhZ!V!h]dgi!X^gXj^i!egdWaZb)!Ac!VYY^i^dc'!id!bZZi!i]Z!YZbVcY![dg!ZkZc!]^\]Zg!YZch^in!

bdjci^c\'!i]gZZ(Y^bZch^dcVa!]^\](YZch^in!bdjci^c\'!^c!l]^X]!hZb^XdcYjXidg!eVX`V\Zh!

VgZ!hiVX`ZY!^c!i]Z!]Z^\]i!Y^gZXi^dc'!^h!Vahd!^ckZhi^\ViZY6!^c!i]^h!XVhZ'!WVaa!Wjbeh!VgZ!,0!

\gVYjVaan!Xgjh]ZY!Wn!i]Z!lZ^\]i!d[!i]Z!hZb^XdcYjXidg!eVX`V\Zh!i]ZbhZakZh'!VcY!i]^h!bVn!

aZVY!id!V!h]dgi!X^gXj^i)!

S+++1T!

O^i]!i]Z!egdWaZbh!VWdkZ!^c!b^cY'!i]Z!egZhZci!^ckZcidgh!Y^a^\Zcian!^ckZhi^\ViZY!

VcY!XgZViZY!V!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab'!l^i]!l]^X]!WVaa!Wjbeh!VgZ!egZkZciZY!-+!

[gdb!WZ^c\!Xgjh]ZY!VcY!WZ^c\!hegZVY!^c!i]Z!aViZgVa!Y^gZXi^dc)!Ac!VYY^i^dc'!Vahd!^c!V!

hZb^XdcYjXidg!X]^e!]Vk^c\!e^aaVg!Wjbeh'!WZcY^c\!d[!i]Z!e^aaVg!Wjbeh!dg!i]Z!a^`Z!bVn!

Wg^c\!i]Z!e^aaVg!Wjbeh!^cid!XdciVXi!l^i]!ZVX]!di]Zg'!VcY!i]^h!bVn!a^`Zan!XVjhZ!V!h]dgi!

X^gXj^i)!L]Z!h]ZZi!XgZViZY!lVh![djcY!id!WZ!Z[[ZXi^kZ!Vahd!^c!hdak^c\!hjX]!V!egdWaZb!^c!i]Z!

e^aaVg!Wjbeh)!-0!



.!

!

S+++2T!

L]jh'!Vc!dW_ZXi!d[!i]Z!egZhZci!^ckZci^dc!^h!id!egdk^YZ!V!h]ZZi![dg![dgb^c\!V!

egdiZXi^kZ![^ab'!l^i]!l]^X]!V!h]dgi!X^gXj^i!WZilZZc![^cZ(e^iX]ZY!Wjbeh!XVc!WZ!egZkZciZY)!

Kdaji^dc!id!HgdWaZb!

S+++3T!0!

L]Z!egZhZci!^ckZcidgh!]VkZ![djcY!i]Vi!i]Z!VWdkZ!egdWaZbh!XVc!WZ!hdakZY!Wn!i]Z!

[daadl^c\!^ckZci^dc)!

L]Vi!^h'!i]Z!egZhZci!^ckZci^dc!gZaViZh!id!%,&!id!%4&!WZadl)!

%,&!8!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab'!i]Z!h]ZZi!]Vk^c\!V!aVb^cViZY!higjXijgZ!

d[!V!XjgVWaZ!gZh^c![^ab!%m&!VcY!V!hjeedgi!h]ZZi!%Q&'!l]ZgZ^c!,+!

i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!^h!id!WZ!jhZY!id![dgb!V!egdiZXi^kZ![^ab!%P&!

dc!V!Wjbe([dgbZY!hjg[VXZ!d[!V!hZb^XdcYjXidg!lV[Zg'!i]Z!hZb^XdcYjXidg!lV[Zg!^cXajY^c\!

V!eajgVa^in!d[!Wjbeh!VcY!hVi^h[n^c\!JZfj^gZbZcih!%!,&!VcY!%!-&!WZadl5!

x!JZfj^gZbZci!%!,&5!8!l^Yi]!%9El&!%jc^i5!"b&!d[!i]Z!Wjbe!^h![gdb!-+!"b!id!

.0+!"b6!VcY!,0!

x!JZfj^gZbZci!%!-&5!8!e^iX]!%9EH&!%jc^i5!"b&!d[!i]Z!Wjbeh!VcY!i]Z!l^Yi]!

%9El&!%jc^i5!"b&!d[!i]Z!Wjbe!hVi^h[n!JZaVi^dch]^e!%A&!WZadl5!

S%9EH&*%9El&T!#!,)+! ! ! ! %A&6!VcY!

i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!hVi^h[^Zh!JZfj^gZbZcih!%$,&!id!%$.&!

WZadl5!-+!

x!JZfj^gZbZci!%$,&5!8!bdYjajh!d[!ZaVhi^X^in!^c!iZch^dc!Vi!-.|;'!=u!%-.|;&'!d[!i]Z!

egdiZXi^kZ![^ab!%P&![dgbZY!Wn!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h![gdb!,!m!,+2!HV!id!,!m!

,+,+!HV6!



/!

!

x!JZfj^gZbZci!%$-&5!8!bdYjajh!d[!ZaVhi^X^in!^c!iZch^dc!Vi!-1+|;'!=u!%-1+|;&'!d[!

i]Z!egdiZXi^kZ![^ab!%P&![dgbZY!Wn!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h![gdb!,!m!,+0!HV!id!,!

m!,+3!HV6!VcY!

x!JZfj^gZbZci!%$.&5!8!i]^X`cZhh!%PL&!%jc^i5!"b&!Vi!-.|;!d[!i]Z!egdiZXi^kZ![^ab!

%P&![dgbZY!Wn!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!VcY!V!]Z^\]i!%9E]&!%jc^i5!"b&!d[!i]Z!0!

Wjbe!hVi^h[n!JZaVi^dch]^e!%AA&!WZadl5!

S%PL&*%9E]&T!%!+)-! ! ! ! %AA&)!

%-&!L]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!%,&'!i]Z!h]ZZi![jgi]Zg!

hVi^h[n^c\!JZfj^gZbZci!%!.V&!WZadl5!

x!JZfj^gZbZci!%!.V&5!L]Z!]Z^\]i!%9E]&!d[!i]Z!Wjbe!VcY!i]Z!l^Yi]!%9El&!d[!i]Z!,+!

Wjbe!hVi^h[n!JZaVi^dch]^e!%AAAV&!WZadl5!

+)-!#!S%9E]&*%9El&T!#!,)+! ! ! ! %AAAV&)!

%.&!L]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!%,&'!i]Z!h]ZZi![jgi]Zg!

hVi^h[n^c\!JZfj^gZbZci!%!.W&!WZadl5!

x!JZfj^gZbZci!%!.W&5!L]Z!]Z^\]i!%9E]&!d[!i]Z!Wjbe!VcY!i]Z!l^Yi]!%9El&!d[!i]Z!,0!

Wjbe!hVi^h[n!JZaVi^dch]^e!%AAAW&!WZadl5!

+)0!#!S%9E]&*%9El&T!#!0)+! ! ! ! %AAAW&)!

%/&!L]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vcn!d[!%,&!id!%.&'!i]Z!

h]ZZi![jgi]Zg!hVi^h[n^c\!JZfj^gZbZci!%!/&!WZadl5!

x!JZfj^gZbZci!%!/&5!L]Z!]Z^\]i!%9E]&!d[!i]Z!Wjbe!^h![gdb!,0!"b!id!.++!"b)!-+!

%0&!L]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vcn!d[!%,&!id!%/&'!

l]ZgZ^c!i]Z!hjeedgi!h]ZZi!%Q&!^h!V!WVX`!\g^cY^c\!iVeZ)!

%1&!8!bZi]dY!d[!bVcj[VXijg^c\!V!hZb^XdcYjXidg!lV[Zg!l^i]!V!egdiZXi^kZ![^ab'!

i]Z!bZi]dY!^cXajY^c\5!
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%K,&!egZeVg^c\!V!hZb^XdcYjXidg!lV[Zg!]Vk^c\!V!Wjbe([dgbZY!hjg[VXZ!egdk^YZY!

l^i]!V!eajgVa^in!d[!Wjbeh6!

%K-&!WdcY^c\!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!YZhXg^WZY!^c!Vcn!d[!%,&!id!

%0&!id!i]Z!Wjbe([dgbZY!hjg[VXZ!d[!i]Z!hZb^XdcYjXidg!lV[Zg!l^i]!egZhh^c\!i]Z!h]ZZi!id!i]Z!

Wjbe([dgbZY!hjg[VXZ!d[!i]Z!hZb^XdcYjXidg!lV[Zg'!jh^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!Vh!V!0!

WdcY^c\!hjg[VXZ6!VcY!

%K.&!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!id![dgb!i]Z!egdiZXi^kZ![^ab!%P&'!

l]ZgZ^c!i]Z!hZb^XdcYjXidg!lV[Zg!egZeVgZY!^c!i]Z!hiZe!%K,&!hVi^h[^Zh!

JZfj^gZbZcih!%!,&!VcY!%!-&!WZadl5!

x!JZfj^gZbZci!%!,&5!L]Z!l^Yi]!%9El&!%jc^i5!"b&!d[!i]Z!Wjbe!^h![gdb!-+!"b!id!,+!

.0+!"b6!VcY!

x!JZfj^gZbZci!%!-&5!L]Z!e^iX]!%9EH&!%jc^i5!"b&!d[!i]Z!Wjbeh!VcY!i]Z!l^Yi]!

%9El&!%jc^i5!"b&!d[!i]Z!Wjbe!hVi^h[n!JZaVi^dch]^e!%A&!WZadl5!

S%9EH&*%9El&T!#!,)+! ! ! ! %A&)!

%2&!8!bZi]dY!d[!bVcj[VXijg^c\!V!hZb^XdcYjXidg!X]^e!l^i]!V!egdiZXi^kZ![^ab'!i]Z!,0!

bZi]dY!^cXajY^c\5!

%L,&!eZg[dgb^c\!i]Z!bVcj[VXijg^c\!bZi]dY!YZhXg^WZY!^c!%1&!id!dWiV^c!V!

hZb^XdcYjXidg!lV[Zg!l^i]!V!egdiZXi^kZ![^ab6!VcY!

%L-&!Y^k^Y^c\!i]Z!hZb^XdcYjXidg!lV[Zg!l^i]!V!egdiZXi^kZ![^ab!^cid!^cY^k^YjVa!

e^ZXZh)!-+!

%3&!8!bZi]dY!d[!bVcj[VXijg^c\!V!hZb^XdcYjXidg!eVX`V\Z'!i]Z!bZi]dY!^cXajY^c\5!

%M,&!eZg[dgb^c\!i]Z!bVcj[VXijg^c\!bZi]dY!YZhXg^WZY!^c!%2&!id!dWiV^c!V!

hZb^XdcYjXidg!X]^e!l^i]!V!egdiZXi^kZ![^ab6!VcY!

%M-&!ZaZXig^XVaan!XdccZXi^c\!V!l^g^c\!WdVgY!VcY!i]Z!hZb^XdcYjXidg!X]^e!l^i]!V!

egdiZXi^kZ![^ab!k^V!i]Z!Wjbeh)!-0!
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!

%4&!L]Z!bZi]dY!d[!bVcj[VXijg^c\!V!hZb^XdcYjXidg!eVX`V\Z!VXXdgY^c\!id!%3&'!i]Z!

bZi]dY![jgi]Zg!^cXajY^c\5!

%M.&![^aa^c\!Vc!jcYZg[^aa!bViZg^Va!WZilZZc!i]Z!l^g^c\!WdVgY!VcY!i]Z!

hZb^XdcYjXidg!X]^e!l^i]!V!egdiZXi^kZ![^ab)!

8YkVciV\Zdjh!=[[ZXih!d[!AckZci^dc!0!

S+++4T!

8c!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!XVc!egdk^YZ!i]Z!h]ZZi![dg![dgb^c\!V!

egdiZXi^kZ![^ab'!i]Z!h]ZZi!XVeVWaZ!d[!egZkZci^c\!V!h]dgi!X^gXj^i!WZilZZc![^cZ(e^iX]ZY!

Wjbeh)!

9g^Z[!<ZhXg^ei^dc!d[!<gVl^c\h!,+!

S++,+T!

>^\)!,!^h!V!hX]ZbVi^X!Xgdhh(hZXi^dcVa!k^Zl!^aajhigVi^c\!V!Xdc[^\jgVi^dc!d[!V!h]ZZi!

[dg![dgb^c\!V!egdiZXi^kZ![^ab)!

>^\)!-!^h!V!hX]ZbVi^X!Xgdhh(hZXi^dcVa!k^Zl!^aajhigVi^c\!Vc!ZmVbeaZ!d[!V!

Xdc[^\jgVi^dc!d[!V!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!VheZXi!d[!i]Z!,0!

egZhZci!^ckZci^dc)!

>^\)!.!^h!V!hX]ZbVi^X!Xgdhh(hZXi^dcVa!k^Zl!^aajhigVi^c\!Vcdi]Zg!ZmVbeaZ!d[!V!

Xdc[^\jgVi^dc!d[!V!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!VheZXi!d[!i]Z!

egZhZci!^ckZci^dc)!

>^\)!/!^h!V!hX]ZbVi^X!Xgdhh(hZXi^dcVa!k^Zl!^aajhigVi^c\!nZi!Vcdi]Zg!ZmVbeaZ!d[!V!-+!

Xdc[^\jgVi^dc!d[!V!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!VheZXi!d[!i]Z!

egZhZci!^ckZci^dc)!

>^\)!0!^h!V!hX]ZbVi^X!Xgdhh(hZXi^dcVa!k^Zl!^aajhigVi^c\!Vc!ZmVbeaZ!d[!V!

hZb^XdcYjXidg!lV[Zg!]Vk^c\!V!eajgVa^in!d[!Wjbeh)!



2!

!

>^\)!1!^h!V!hX]ZbVi^X!Xgdhh(hZXi^dcVa!k^Zl!^aajhigVi^c\!Vcdi]Zg!ZmVbeaZ!d[!V!

hZb^XdcYjXidg!lV[Zg!]Vk^c\!V!eajgVa^in!d[!Wjbeh)!

>^\)!2!^h!Vc!ZcaVg\ZY!ide!k^Zl!d[!i]gZZ!Wjbeh!dc!V!hZb^XdcYjXidg!lV[Zg!id!

^aajhigViZ!i]Z!YZ[^c^i^dc!d[!V!e^iX]!%9EH&!d[!i]Z!Wjbeh!VcY!V!l^Yi]!%9El&!d[!i]Z!Wjbe)!

>^\)!3!^h!V!hX]ZbVi^X!Xgdhh(hZXi^dcVa!k^Zl!^aajhigVi^c\!hiZe!%K-&!d[!V!bZi]dY!d[!0!

bVcj[VXijg^c\!V!hZb^XdcYjXidg!lV[Zg!l^i]!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!VheZXi!d[!i]Z!

egZhZci!^ckZci^dc)!

>^\)!4!^h!V!hX]ZbVi^X!Xgdhh(hZXi^dcVa!k^Zl!^aajhigVi^c\!hiZe!%K.&!d[!V!bZi]dY!d[!

bVcj[VXijg^c\!V!hZb^XdcYjXidg!lV[Zg!l^i]!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!VheZXi!d[!i]Z!

egZhZci!^ckZci^dc)!,+!

>^\)!,+!^h!V!hX]ZbVi^X!Xgdhh(hZXi^dcVa!k^Zl!^aajhigVi^c\!hiZe!%M-&!d[!V!bZi]dY!d[!

bVcj[VXijg^c\!V!hZb^XdcYjXidg!eVX`V\Z!VXXdgY^c\!id!Vc!VheZXi!d[!i]Z!egZhZci!^ckZci^dc)!

>^\)!,,!^h!V!hX]ZbVi^X!Xgdhh(hZXi^dcVa!k^Zl!^aajhigVi^c\!V!gZaVi^dch]^e!WZilZZc!V!

]Z^\]i!%9E]&!%jc^i5!"b&!d[!V!Wjbe!VcY!V!i]^X`cZhh!%PL&!%jc^i5!"b&!Vi!-.|;!d[!V!

egdiZXi^kZ![^ab!%P&![dgbZY!Wn!Xjg^c\!V!XjgVWaZ!gZh^c![^ab!%m&)!,0!

<ZhXg^ei^dc!d[!=bWdY^bZcih!

S++,,T!

Ac!i]Z!egZhZci!heZX^[^XVi^dc'!vVXi^kZ!XdbedcZcihw!gZ[Zg!id!XdbedcZcih!ZmXajY^c\!

V!Y^ajZci!hdakZci'!hjX]!Vh!lViZg!dg!Vc!VaXd]da'![gdb!XdbedcZcih!XdciV^cZY!^c!V!iVg\Zi!

Xdbedh^i^dc)!-+!

Ac!VYY^i^dc'!^c!i]Z!egZhZci!heZX^[^XVi^dc'!v%bZi]&VXgna^X!VX^Yw!gZ[Zgh!id!Wdi]!

vVXgna^X!VX^Yw!VcY!vbZi]VXgna^X!VX^Yw'!VcY!i]Z!hVbZ!^h!igjZ!d[!di]Zg!h^b^aVg!iZgbh)!

>jgi]ZgbdgZ'!^c!i]Z!egZhZci!heZX^[^XVi^dc'!vlZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]iw!^h!

V!edanhingZcZ!Zfj^kVaZci!kVajZ!bZVhjgZY!Wn!V!\Za!eZgbZVi^dc!X]gdbVid\gVe]n!%?H;&!

bZi]dY)!-0!



3!

!

EdgZdkZg'!^c!i]Z!egZhZci!heZX^[^XVi^dc'!i]Z!adlZg!VcY!jeeZg!a^b^ih!d[!V!egZ[ZggZY!

cjbZg^XVa!gVc\Z!%Z)\)'!V!gVc\Z!d[!XdciZci&!YZhXg^WZY!^c!hZg^Zh!XVc!ZVX]!WZ!^cYZeZcYZcian!

XdbW^cZY)!>dg!ZmVbeaZ'![gdb!i]Z!YZhXg^ei^dc!vegZ[ZgVWan![gdb!,+!id!4+'!bdgZ!egZ[ZgVWan!

[gdb!.+!id!1+w'!i]Z!vegZ[ZggZY!adlZg!a^b^i!%,+&w!VcY!i]Z!vegZ[ZggZY!jeeZg!a^b^i!%1+&w!XVc!

WZ!XdbW^cZY!Vh!v[gdb!,+!id!1+w)!0!

S++,-T!

8heZXih!d[!h]ZZi![dg![dgb^c\!egdiZXi^kZ![^ab!

8!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!

^ckZci^dc!]Vh!V!aVnZgZY!higjXijgZ!d[!V!XjgVWaZ!gZh^c![^ab!%m&!VcY!V!hjeedgi!h]ZZi!%Q&)!

L]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!,+!

egZhZci!^ckZci^dc!^h!id!WZ!jhZY!id![dgb!V!egdiZXi^kZ![^ab!%P&!dc!V!Wjbe([dgbZY!hjg[VXZ!d[!

V!hZb^XdcYjXidg!lV[Zg'!i]Z!hZb^XdcYjXidg!lV[Zg!^cXajY^c\!V!eajgVa^in!d[!Wjbeh!VcY!

hVi^h[n^c\!JZfj^gZbZcih!%!,&!VcY!%!-&!WZadl5!

x!JZfj^gZbZci!%!,&5!8!l^Yi]!%9El&!%jc^i5!"b&!d[!i]Z!Wjbe!^h![gdb!-+!"b!id!

.0+!"b6!VcY!,0!

x!JZfj^gZbZci!%!-&5!8!e^iX]!%9EH&!%jc^i5!"b&!d[!i]Z!Wjbeh!VcY!i]Z!l^Yi]!

%9El&!%jc^i5!"b&!d[!i]Z!Wjbe!hVi^h[n!JZaVi^dch]^e!%A&!WZadl5!

S%9EH&*%9El&T!#!,)+! ! ! ! %A&)!

Ac!VYY^i^dc'!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!

d[!i]Z!egZhZci!^ckZci^dc!hVi^h[^Zh!JZfj^gZbZcih!%$,&!id!%$.&!WZadl5!-+!

x!JZfj^gZbZci!%$,&5!8!bdYjajh!d[!ZaVhi^X^in!^c!iZch^dc!Vi!-.|;'!=u!%-.|;&'!d[!i]Z!

egdiZXi^kZ![^ab!%P&![dgbZY!Wn!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h![gdb!,!m!,+2!HV!id!,!m!

,+,+!HV6!



4!

!

x!JZfj^gZbZci!%$-&5!8!bdYjajh!d[!ZaVhi^X^in!^c!iZch^dc!Vi!-1+|;'!=u!%-1+|;&'!d[!

i]Z!egdiZXi^kZ![^ab!%P&![dgbZY!Wn!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h![gdb!,!m!,+0!HV!id!,!

m!,+3!HV6!VcY!

x!JZfj^gZbZci!%$.&5!8!i]^X`cZhh!%PL&!%jc^i5!"b&!Vi!-.|;!d[!i]Z!egdiZXi^kZ![^ab!

%P&![dgbZY!Wn!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!VcY!V!]Z^\]i!%9E]&!%jc^i5!"b&!d[!i]Z!0!

Wjbe!hVi^h[n!JZaVi^dch]^e!%AA&!WZadl5!

S%PL&*%9E]&T!%!+)-! ! ! ! %AA&)!

S++,.T!

L]Vi!^h'!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!

i]Z!egZhZci!^ckZci^dc!^h!jhZY!dc!V!Wjbe([dgbZY!hjg[VXZ!d[!V!hZb^XdcYjXidg!lV[Zg'!i]Z!,+!

hZb^XdcYjXidg!]Vk^c\![^cZ(e^iX]ZY!Wjbeh!VcY!hVi^h[n^c\!JZfj^gZbZcih!%!,&!VcY!%!-&!

VWdkZ)!Ac!VYY^i^dc'!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!

i]Z!egZhZci!^ckZci^dc!]Vh!V!aVnZgZY!higjXijgZ!d[!i]Z!XjgVWaZ!gZh^c![^ab!%m&!VcY!i]Z!hjeedgi!

h]ZZi!%Q&!Vh!V!heZX^[^X!Xdc[^\jgVi^dc!VcY!hVi^h[^Zh!JZfj^gZbZcih!%$,&!id!%$.&!VWdkZ!

gZaViZY!id!i]Z!XjgVWaZ!gZh^c![^ab!%m&)!,0!

S++,/T!

L]Z!egZhZci!^ckZcidgh!]VkZ![dgbZY!i]Z!egdiZXi^kZ![^ab!%P&!dc!V!Wjbe([dgbZY!

hjg[VXZ!d[!V!hZb^XdcYjXidg!lV[Zg!]Vk^c\![^cZ(e^iX]ZY!Wjbeh!VcY!hVi^h[n^c\!

JZfj^gZbZcih!%!,&!VcY!%!-&!VWdkZ!jh^c\!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!]Vk^c\!V!

aVb^cViZY!higjXijgZ!d[!i]Z!XjgVWaZ!gZh^c![^ab!%m&!VcY!i]Z!hjeedgi!h]ZZi!%Q&!VcY!hVi^h[n^c\!-+!

JZfj^gZbZcih!%$,&!id!%$.&!VWdkZ!gZaViZY!id!i]Z!XjgVWaZ!gZh^c![^ab!%m&!VcY!]VkZ![djcY!i]Vi!

i]^h!XVc!egZkZci!Xgjh]^c\!VcY!YZ[dgbVi^dc!d[!i]Z!Wjbeh!VcY!V!h]dgi!X^gXj^i!WZilZZc![^cZ(

e^iX]ZY!Wjbeh)!



,+!

!

@ZgZ^cV[iZg'!JZfj^gZbZcih!%$,&!id!%$.&!VWdkZ!gZaViZY!id!i]Z!egdiZXi^kZ![^ab!%P&!

heZX^[^ZY!^c!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!

egZhZci!^ckZci^dc!l^aa!WZ!YZhXg^WZY)!

S++,0T!

JZfj^gZbZci!%$,&!0!

JZfj^gZbZci!%$,&!heZX^[^Zh!i]Vi!V!bdYjajh!d[!ZaVhi^X^in!^c!iZch^dc!Vi!-.|;'!=u!

%-.|;&'!d[!i]Z!egdiZXi^kZ![^ab!%P&![dgbZY!Wn!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h![gdb!,!m!

,+2!HV!id!,!m!,+,+!HV)!

O^i]!i]Z!bdYjajh!d[!ZaVhi^X^in'!=u!%-.|;&'!adlZg!i]Vc!,!m!,+2!HV'!i]Z!egdiZXi^kZ!

[^ab!%P&!bVn![V^a!id!egZkZci!Xgjh]^c\!VcY!YZ[dgbVi^dc!d[!i]Z!Wjbeh'!VcY!Vaadl!i]Z!,+!

Wjbeh!id!XdbZ!^cid!XdciVXi!l^i]!ZVX]!di]Zg!gZhjai^c\!^c!h]dgi(X^gXj^i)!

Gc!i]Z!di]Zg!]VcY'!l^i]!i]Z!bdYjajh!d[!ZaVhi^X^in'!=u!%-.|;&'!]^\]Zg!i]Vc!,!m!

,+,+!HV'!higZhh!Yjg^c\!]ZVi^c\!VcY!Xdda^c\!ldjaY!^cXgZVhZ'!VcY!i]^h!ldjaY!^bedhZ!V!adVY!

id!i]Z!Wjbeh!VcY!gZYjXZ!i]Z!gZa^VW^a^in)!

@ZgZ'![gdb!i]Z!k^Zled^ci!d[![jgi]Zg![VX^a^iVi^c\!i]Z!egZkZci^dc!d[!Xgjh]^c\!VcY!,0!

YZ[dgbVi^dc!d[!i]Z!Wjbeh!Vh!lZaa!Vh!gZYjX^c\!V!adVY!id!i]Z!Wjbeh!Yjg^c\!]ZVi^c\!VcY!

Xdda^c\'!i]Z!bdYjajh!d[!ZaVhi^X^in!^c!iZch^dc!Vi!-.|;'!=u!%-.|;&'!d[!i]Z!egdiZXi^kZ![^ab!%P&!

[dgbZY!Wn!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h!egZ[ZgVWan![gdb!.!m!,+2!HV!id!3!m!,+4!HV'!

bdgZ!egZ[ZgVWan![gdb!0!m!,+2!HV!id!2!m!,+4!HV'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!2!m!,+2!HV!

id!1!m!,+4!HV)!-+!

L]Z!egdiZXi^kZ![^ab!%P&!l^i]!i]Z!bdYjajh!d[!ZaVhi^X^in!^c!iZch^dc'!=$!%-.|;&'!

heZX^[^ZY!^c!JZfj^gZbZci!%$,&!^h![dgbZY!Wn!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&)!L]Z!bZi]dY!

d[!egZeVg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&![dg![dgb^c\!i]Z!egdiZXi^kZ![^ab!%P&!l^aa!WZ!

YZhXg^WZY!aViZg)!

S++,1T!-0!



,,!

!

JZfj^gZbZci!%$-&!

JZfj^gZbZci!%$-&!heZX^[^Zh!i]Vi!V!bdYjajh!d[!ZaVhi^X^in!^c!iZch^dc!Vi!-1+|;'!=u!

%-1+|;&'!d[!i]Z!egdiZXi^kZ![^ab!%P&![dgbZY!Wn!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h![gdb!,!m!

,+0!HV!id!,!m!,+3!HV)!

O^i]!i]Z!bdYjajh!d[!ZaVhi^X^in'!=u!%-1+|;&'!adlZg!i]Vc!,!m!,+0!HV'!i]Z!egdiZXi^kZ!0!

[^ab!%P&!bVn![V^a!id!egZkZci!Xgjh]^c\!VcY!YZ[dgbVi^dc!d[!i]Z!Wjbeh!ZheZX^Vaan!^c!V!

]ZVi^c\!iZbeZgVijgZ!gVc\Z!%Z)\)'![gdb!-0+|;!id!-2+|;&!^c!ZaZXig^XVaan!WdcY^c\!V!l^g^c\!

WdVgY!VcY!V!hZb^XdcYjXidg!lV[Zg!]Vk^c\!i]Z!Wjbeh!k^V!i]Z!Wjbeh'!VcY!Vaadl!i]Z!Wjbeh!

id!XdbZ!^cid!XdciVXi!l^i]!ZVX]!di]Zg'!gZhjai^c\!^c!h]dgi(X^gXj^i)!

Gc!i]Z!di]Zg!]VcY'!l^i]!i]Z!bdYjajh!d[!ZaVhi^X^in'!=u!%-1+|;&'!]^\]Zg!i]Vc!,!m!,+!

,+3!HV'!higZhh!Yjg^c\!]ZVi^c\!VcY!Xdda^c\!ldjaY!^cXgZVhZ'!VcY!i]^h!ldjaY!^bedhZ!V!adVY!id!

i]Z!Wjbeh!VcY!gZYjXZ!i]Z!gZa^VW^a^in!VcY!WdcYVW^a^in)!

@ZgZ'![gdb!i]Z!k^Zled^ci!d[![jgi]Zg![VX^a^iVi^c\!i]Z!egZkZci^dc!d[!Xgjh]^c\!VcY!

YZ[dgbVi^dc!d[!i]Z!Wjbeh!Vh!lZaa!Vh!gZYjX^c\!V!adVY!id!i]Z!Wjbeh!Yjg^c\!]ZVi^c\!VcY!

Xdda^c\'!i]Z!bdYjajh!d[!ZaVhi^X^in!^c!iZch^dc!Vi!-1+|;'!=u!%-1+|;&'!d[!i]Z!egdiZXi^kZ![^ab!,0!

%P&![dgbZY!Wn!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h!egZ[ZgVWan![gdb!2!m!,+0!HV!id!.!m!,+2!

HV'!bdgZ!egZ[ZgVWan![gdb!4!m!,+0!HV!id!-!m!,+2!HV'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!,!m!,+1!

HV!id!,)0!m!,+2!HV)!

L]Z!egdiZXi^kZ![^ab!%P&!l^i]!i]Z!bdYjajh!d[!ZaVhi^X^in!^c!iZch^dc'!=$!%-1+|;&'!

heZX^[^ZY!^c!JZfj^gZbZci!%$-&!^h![dgbZY!Wn!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&)!L]Z!bZi]dY!-+!

d[!egZeVg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&![dg![dgb^c\!i]Z!egdiZXi^kZ![^ab!%P&!l^aa!WZ!

YZhXg^WZY!aViZg)!

S++,2T!

JZfj^gZbZci!%$.&!



,-!

!

JZfj^gZbZci!%$.&!heZX^[^Zh!V!gZaVi^dch]^e!WZilZZc!i]Z!i]^X`cZhh!%PL&!%jc^i5!"b&!

Vi!-.|;!d[!i]Z!egdiZXi^kZ![^ab!%P&![dgbZY!Wn!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!VcY!i]Z!

]Z^\]i!%9E]&!%jc^i5!"b&!d[!i]Z!Wjbe)!KeZX^[^XVaan'!i]Z!gZaVi^dch]^e!hVi^h[^Zh!JZaVi^dch]^e!

%AA&!WZadl5!

S%PL&*%9E]&T!%!+)-! ! ! ! %AA&)!0!

O^i]!S%PL&*%9E]&T!7!+)-'!i]Z!XdkZg^c\!]Z^\]i!d[!i]Z!egdiZXi^kZ![^ab!%P&!id!i]Z!

]Z^\]i!%9E]&!d[!i]Z!Wjbe!ldjaY!WZ!^chj[[^X^Zci'!i]Z!egdiZXi^kZ![^ab!%P&!bVn![V^a!id!

egZkZci!Xgjh]^c\!VcY!YZ[dgbVi^dc!d[!i]Z!Wjbeh'!VcY!Vaadl!i]Z!Wjbeh!id!XdbZ!^cid!

XdciVXi!l^i]!ZVX]!di]Zg!gZhjai^c\!^c!h]dgi(X^gXj^i)!

L]Z!jeeZg!a^b^i!d[!S%PL&*%9E]&T!^h!cdi!eVgi^XjaVgan!a^b^iZY!Wji!^h!egZ[ZgVWan!,)+!,+!

dg!aZhh!VcY!bdgZ!egZ[ZgVWan!aZhh!i]Vc!,)+![gdb!i]Z!k^Zled^ci!d[!Zmedh^c\!i]Z!Wjbe!ide!

[gdb!i]Z!egdiZXi^kZ![^ab!%P&)!

@ZgZ'![gdb!i]Z!k^Zled^cih!d[![jgi]Zg![VX^a^iVi^c\!i]Z!egZkZci^dc!d[!Xgjh]^c\!VcY!

YZ[dgbVi^dc!d[!i]Z!Wjbeh!VcY!Zmedh^c\!i]Z!Wjbe!ide![gdb!i]Z!egdiZXi^kZ![^ab!%P&'!i]Z!

gZaVi^dch]^e!egZ[ZgVWan!hVi^h[^Zh!JZaVi^dch]^e!%AAV&!WZadl!^c!JZfj^gZbZci!%$.&5!,0!

S++,3T!

H!#!S%PL&*%9E]&T!#!I! ! ! ! %AAV&!

l]ZgZ!^c!JZaVi^dch]^e!%AAV&'!H!^h!+)-'!egZ[ZgVWan!+).+'!bdgZ!egZ[ZgVWan!+)/+'!VcY!

ZkZc!bdgZ!egZ[ZgVWan!+)0+6!VcY!

^c!VYY^i^dc'!^c!JZaVi^dch]^e!%AAV&'!I!^h!egZ[ZgVWan!,)+'!bdgZ!egZ[ZgVWan!+)4+'!VcY!-+!

ZkZc!bdgZ!egZ[ZgVWan!+)3+)!

S++,4T!

L]Z!i]^X`cZhh!d[!i]Z!XjgVWaZ!gZh^c![^ab!%m&!hVi^h[n^c\!i]Z!gZaVi^dch]^e!heZX^[^ZY!

Wn!JZfj^gZbZci!%$.&!XVc!WZ!VY_jhiZY!WVhZY!dc!V!gZaVi^dch]^e!WZilZZc!i]Z!i]^X`cZhh!d[!i]Z!

XjgVWaZ!gZh^c![^ab!%m&!VcY!i]Z!i]^X`cZhh!d[!i]Z!egdiZXi^kZ![^ab!%P&![dgbZY!Wn!Xjg^c\!i]Z!-0!



,.!

!

XjgVWaZ!gZh^c![^ab!%m&'!VcY!^c[dgbVi^dc'!hjX]!Vh!i]Z!]Z^\]i!d[!i]Z!Wjbe!^cXajYZY!^c!i]Z!

hZb^XdcYjXidg!lV[Zg!id!WZ!jhZY)!

8!gZaVi^dch]^e!WZilZZc!i]Z!]Z^\]i!%9E]&!%jc^i5!"b&!d[!i]Z!Wjbe!VcY!i]Z!

i]^X`cZhh!%PL&!%jc^i5!"b&!Vi!-.|;!d[!i]Z!egdiZXi^kZ![^ab!%P&![dgbZY!Wn!Xjg^c\!i]Z!XjgVWaZ!

gZh^c![^ab!%m&!^h!^aajhigViZY!^c!>^\)!,,)!0!

L]Z!i]^X`cZhh!%PL&!%jc^i5!"b&!Vi!-.|;!d[!i]Z!egdiZXi^kZ![^ab!%P&![dgbZY!Wn!

Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!bZVch'!^c!eVn^c\!ViiZci^dc!id!V!Wjbe!%Wjbe!9E&!l]dhZ!

]Z^\]i!%9E]&!^h!bZVhjgZY!Vh!^aajhigViZY!^c!>^\)!,,'!i]Z!]Z^\]i!d[!V!edh^i^dc!0+![gdb!V!

Wjbe([dgbZY!hjg[VXZ!/,V'!i]Z!edh^i^dc![Vgi]Zhi![gdb!i]Z!Wjbe([dgbZY!hjg[VXZ!/,V!^c!i]Z!

XdciVXi!eVgi!WZilZZc!i]Z!Wjbe!VcY!i]Z!egdiZXi^kZ![^ab!%P&)!,+!

Ai!h]djaY!WZ!cdiZY!i]Vi!i]Z!edh^i^dc!0+![Vgi]Zhi![gdb!i]Z!Wjbe([dgbZY!hjg[VXZ!

/,V!^h!YZiZgb^cZY!^c!i]Z!gZ\^dc!l]ZgZ!i]Z!egdiZXi^kZ![^ab!%P&![dgbZY!dc!i]Z!Wjbe(

[dgbZY!hjg[VXZ!/,V!^h!Xdci^cjdjhan!egZhZci)!L]jh'![dg!ZmVbeaZ'![dg!YZiZgb^cVi^dc!d[!i]Z!

edh^i^dc!0+![Vgi]Zhi![gdb!i]Z!Wjbe([dgbZY!hjg[VXZ!/,V'!V!XdciVXi!eVgi!WZilZZc!i]Z!Wjbe!

VcY!i]Z!egdiZXi^kZ![^ab!%P&!^h!ZmXajYZY'!i]Z!egdiZXi^kZ![^ab!%P&!WZ^c\!eVgi^Vaan!egZhZci!Vi!,0!

i]Z!Wjbe!ide!VcY!id!WZ!gZbdkZY!Wn!ZmedhjgZ!igZVibZci!%eaVhbV!ZiX]^c\!igZVibZci&!

YZhXg^WZY!aViZg)!Ac!VYY^i^dc'!l]Zc!i]Z!ZmedhjgZ!igZVibZci!%eaVhbV!ZiX]^c\!igZVibZci&!

YZhXg^WZY!aViZg!^h!eZg[dgbZY'!i]Z!i]^X`cZhh!V[iZg!gZigVXi^dc!d[!i]Z!egdiZXi^kZ![^ab!%P&!Wn!

i]Z!ZmedhjgZ!igZVibZci!cZZYh!id!hVi^h[n!JZaVi^dch]^e!%AA&!VWdkZ!%+)-!"b!dg!\gZViZg&)!L]Vi!

^h'!gZ\VgYaZhh!d[!i]Z!egZhZcXZ!dg!VWhZcXZ!d[!i]Z!ZmedhjgZ!igZVibZci!YZhXg^WZY!aViZg'!i]Z!-+!

i]^X`cZhh!d[!i]Z!egdiZXi^kZ![^ab!%P&'!d[!XdjghZ'!cZZYh!id!hVi^h[n!JZaVi^dch]^e!%AA&!VWdkZ!

%+)-!"b!dg!\gZViZg&!^bbZY^ViZan!WZ[dgZ!ZaZXig^XVaan!XdccZXi^c\!i]Z!hZb^XdcYjXidg!X]^e!

VcY!i]Z!l^g^c\!WdVgY!k^V!i]Z!WVaa!Wjbeh)!

L]Z!]Z^\]i!%9E]&!d[!i]Z!Wjbe!VcY!i]Z!i]^X`cZhh!%PL&!d[!i]Z!egdiZXi^kZ![^ab!%P&!

XVc!WZ!bZVhjgZY'![dg!ZmVbeaZ'!Wn!Xjii^c\!i]Z!hZb^XdcYjXidg!lV[Zg!l^i]!i]Z!egdiZXi^kZ!-0!



,/!

!

[^ab!%P&!^c!i]Z!Y^gZXi^dc!eZgeZcY^XjaVg!id!i]Z!Wjbe([dgbZY!hjg[VXZ!VcY!eVhh^c\!i]gdj\]!

i]Z!XZciZg!d[!i]Z!Wjbe'!VcY!dWhZgk^c\!i]Z!Xgdhh(hZXi^dc!V[iZg!Xjii^c\!l^i]!Vc!dei^XVa!

b^XgdhXdeZ)!

S++-+T!

@ZgZ^cV[iZg'!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!0!

d[!i]Z!egZhZci!^ckZci^dc!l^aa!WZ!YZhXg^WZY!^c!YZiV^a!Vahd!l^i]!V!bZi]dY!d[!egZeVg^c\!i]Z!

XjgVWaZ!gZh^c![^ab!%m&![dg![dgb^c\!i]Z!egdiZXi^kZ![^ab!%P&!hVi^h[n^c\!JZfj^gZbZci!%$,&!VcY!

JZfj^gZbZci!%$-&!^c!b^cY)!

S++-,T!

;dc[^\jgVi^dc!d[!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!,+!

8!Xdc[^\jgVi^dc!ZmVbeaZ!d[!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!

Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!^h!^aajhigViZY!^c!>^\)!,)!

L]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!VheZXi!d[!i]Z!egZhZci!

^ckZci^dc!^h!egdk^YZY!l^i]!i]Z!XjgVWaZ!gZh^c![^ab!%m&!dc!dcZ!hjg[VXZ!d[!i]Z!hjeedgi!h]ZZi!

%Q&!Vh!^c!V!h]ZZi!,![dg![dgb^c\!V!egdiZXi^kZ![^ab!^aajhigViZY!^c!>^\)!,)!L]Z!XjgVWaZ!gZh^c!,0!

[^ab!%m&!^h!egdk^YZY!dc!dcZ!h^YZ!d[!i]Z!hjeedgi!h]ZZi!%Q&!VcY!i]jh!i]Z!XjgVWaZ!gZh^c![^ab!

%m&!^h!hiVWan!hjeedgiZY!VcY!egdiZXiZY!l]Zc!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h!igVchedgiZY!Vh!V!

egdYjXi!eVX`V\Z!dg!l]Zc!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h!XdckZnZY!^c!i]Z!egdXZhh)!

S++--T!

Ac!VYY^i^dc'!Xdc[^\jgVi^dc!ZmVbeaZh!d[!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!-+!

VXXdgY^c\!id!Vc!VheZXi!d[!i]Z!egZhZci!^ckZci^dc!VgZ!^aajhigViZY!^c!>^\h)!-!id!/)!

Ac!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!VheZXi!d[!i]Z!egZhZci!

^ckZci^dc'!Vh!^c!V!h]ZZi!,V![dg![dgb^c\!V!egdiZXi^kZ![^ab!^aajhigViZY!^c!>^\)!-'!i]Z!hjeedgi!

h]ZZi!%Q&!^h!V!hjWhigViZ!,,'!VcY!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h!egdk^YZY!dc!dcZ!hjg[VXZ!d[!i]Z!

hjWhigViZ!,,)!-0!



,0!

!

>jgi]ZgbdgZ'!^c!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!VheZXi!d[!

i]Z!egZhZci!^ckZci^dc'!Vh!^c!V!h]ZZi!,W![dg![dgb^c\!V!egdiZXi^kZ![^ab!^aajhigViZY!^c!>^\)!.'!

i]Z!hjeedgi!h]ZZi!%Q&!^h!V!egZhhjgZ!hZch^i^kZ!VY]Zh^kZ!%HK8&!h]ZZi!^c!l]^X]!V!hjWhigViZ!,,!

VcY!V!HK8!aVnZg!-,!VgZ!aVb^cViZY'!VcY!i]Z!HK8!aVnZg!-,!d[!i]Z!HK8!h]ZZi!VcY!i]Z!XjgVWaZ!

gZh^c![^ab!%m&!bVn!WZ!aVb^cViZY!Wn!WdcY^c\)!0!

EdgZdkZg'!^c!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!VheZXi!d[!

i]Z!egZhZci!^ckZci^dc'!Vh!^c!V!h]ZZi!,X![dg![dgb^c\!V!egdiZXi^kZ![^ab!^aajhigViZY!^c!>^\)!/'!

i]Z!hjeedgi!h]ZZi!%Q&!^h!V!HK8!h]ZZi!^c!l]^X]!V!hjWhigViZ!,,'!Vc!^ciZgbZY^ViZ!aVnZg!.,'!

VcY!V!HK8!aVnZg!-,!VgZ!aVb^cViZY!^c!i]^h!dgYZg'!VcY!i]Z!HK8!aVnZg!-,!d[!i]Z!HK8!h]ZZi!

VcY!i]Z!XjgVWaZ!gZh^c![^ab!%m&!bVn!WZ!aVb^cViZY!Wn!WdcY^c\)!L]Z!HK8!h]ZZi!^c!l]^X]!i]Z!,+!

hjWhigViZ!,,'!i]Z!^ciZgbZY^ViZ!aVnZg!.,'!VcY!i]Z!HK8!aVnZg!-,!VgZ!aVb^cViZY!^c!i]^h!dgYZg!

XVc!WZ!hj^iVWan!jhZY!Vh!V!WVX`!\g^cY^c\!iVeZ)!L]Vi!^h'!i]Z!h]ZZi!,X![dg![dgb^c\!V!egdiZXi^kZ!

[^ab!^aajhigViZY!^c!>^\)!/!]Vh!V!WVX`!\g^cY^c\!iVeZ!hZgk^c\!Vh!i]Z!hjeedgi!h]ZZi!%Q&!VcY!

i]jh!XVc!WZ!hj^iVWan!jhZY!l]Zc!i]Z!XjgVWaZ!gZh^c![^ab!%m&!d[!i]Z!h]ZZi!,X![dg![dgb^c\!V!

egdiZXi^kZ![^ab!VcY!i]Z!Wjbe([dgbZY!hjg[VXZ!d[!i]Z!hZb^XdcYjXidg!lV[Zg!]Vk^c\!V!,0!

eajgVa^in!d[!Wjbeh!VgZ!aVb^cViZY!Wn!WdcY^c\'!VcY!i]Zc!V!hjg[VXZ!d[!i]Z!hZb^XdcYjXidg!

lV[Zg'!i]Z!hjg[VXZ!%]ZgZ^cV[iZg!Vahd!gZ[ZggZY!id!Vh!V!vWVX`!hjg[VXZ!d[!i]Z!hZb^XdcYjXidg!

lV[Zgw&!deedh^iZ![gdb!i]Z!Wjbe([dgbZY!hjg[VXZ!d[!i]Z!hZb^XdcYjXidg!lV[Zg'!^h!\gdjcY!id!

gZYjXZ!i]Z!i]^X`cZhh!d[!i]Z!hZb^XdcYjXidg!lV[Zg)!

S++-.T!-+!

@ZgZ^cV[iZg'!i]Z!XjgVWaZ!gZh^c![^ab!%m&!VcY!i]Z!hjeedgi!h]ZZi!%Q&!jhZY!^c!i]Z!h]ZZi!

[dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!l^aa!WZ!

YZhXg^WZY)!

S++-/T!

;jgVWaZ!gZh^c![^ab!%m&!-0!



,1!

!

L]Z!XjgVWaZ!gZh^c![^ab!%m&!^h!V![^ab![dg!egdiZXi^c\!V!Wjbe([dgbZY!hjg[VXZ!d[!V!

hZb^XdcYjXidg!lV[Zg!]Vk^c\!V!eajgVa^in!d[!Wjbeh!VcY![dgbh!i]Z!egdiZXi^kZ![^ab!%P&!Wn!

Xjg^c\!Wn!]ZVi^c\!dg!ZcZg\n!gVn!^ggVY^Vi^dc)!L]Vi!^h'!i]Z!XjgVWaZ!gZh^c![^ab!%m&!bVn!WZ!V!

i]ZgbdhZii^c\!gZh^c![^ab!%m,&'!l]^X]!^h!XjgZY!Wn!]ZVi^c\'!dg!bVn!WZ!Vc!ZcZg\n!gVn(XjgVWaZ!

gZh^c![^ab!%m-&'!l]^X]!^h!XjgZY!Wn!ZcZg\n!gVn!^ggVY^Vi^dc)!0!

Ac!i]Z!egZhZci!heZX^[^XVi^dc'!i]Z!vZcZg\n!gVnw!bZVch!Vc!ZaZXigdbV\cZi^X!lVkZ!dg!

V!X]Vg\ZY!eVgi^XaZ!WZVb!]Vk^c\!Vc!ZcZg\n!fjVcijb)!=mVbeaZh!d[!i]Z!ZcZg\n!gVn!^cXajYZ!

jaigVk^daZi!a^\]i!VcY!ZaZXigdc!WZVbh!VcY!egZ[ZgVWan!^cXajYZ!jaigVk^daZi!a^\]i)!

S++-0T!

L]Z!e]nh^XVa!egdeZgi^Zh!d[!i]Z!XjgVWaZ!gZh^c![^ab!%m&!XVc!WZ!VY_jhiZY!Wn!VY_jhi^c\!,+!

Z^i]Zg!V!ineZ!dg!Vc!Vbdjci!d['!dg!Wdi]!V!ineZ!VcY!Vc!Vbdjci!d[!V!XdbedcZci!XdciV^cZY!^c!

i]Z!XjgVWaZ!gZh^c![^ab!%m&)!

S++-1T!

@ZgZ^cV[iZg'!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!VcY!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!

[^ab!%m-&!l^aa!WZ!YZhXg^WZY)!,0!

S++-2T!

L]ZgbdhZii^c\!gZh^c![^ab!%m,&!

L]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!XdciV^ch!V!edanbZg!XdbedcZci!%8&!VcY!V!

i]ZgbdhZii^c\!XdbedcZci!%9&)!

L]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!^h![dgbZY'![dg!ZmVbeaZ'![gdb!V!i]ZgbdhZii^c\!-+!

gZh^c!Xdbedh^i^dc!%m,(,&!XdciV^c^c\!i]Z!edanbZg!XdbedcZci!%8&!VcY!i]Z!i]ZgbdhZii^c\!

XdbedcZci!%9&)!

L]Z!edanbZg!XdbedcZci!%8&!^h!V!XdbedcZci!i]Vi!XVc!WZ!gZ\VgYZY!Vh!WZ^c\!

[dgbZY!Wn!V!edanbZg^oVi^dc!gZVXi^dc!d[!V!edanbZg^oVWaZ!XdbedjcY)!L]Z!i]ZgbdhZii^c\!

XdbedcZci!%9&!^h!V!XdbedcZci!i]Vi!XVc!jcYZg\d!V!Xjg^c\!%edanbZg^oVi^dc&!gZVXi^dc!l^i]!-0!



,2!

!

]ZVi!Vh!V!ig^\\Zg![dg!i]Z!gZVXi^dc)!L]Z!Xjg^c\!%edanbZg^oVi^dc&!gZVXi^dc!Vahd!^cXajYZh!V!

edanXdcYZchVi^dc!gZVXi^dc)!

Ac!i]Z![daadl^c\!YZhXg^ei^dc!d[!i]Z!egZhZci!heZX^[^XVi^dc'!vi]Z!XdciZci!d[!ZVX]!

XdbedcZci!^c!i]Z!idiVa!Vbdjci!d[!i]Z!VXi^kZ!XdbedcZcih!d[!i]Z!i]ZgbdhZii^c\!gZh^c!

Xdbedh^i^dc!%m,(,&w!^h!hncdcnbdjh!l^i]!vi]Z!XdciZci!d[!ZVX]!XdbedcZci!d[!i]Z!0!

i]ZgbdhZii^c\!gZh^c![^ab!%m,&![dgbZY![gdb!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&w)!

S++-3T!

HdanbZg!XdbedcZci!%8&!

L]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!VcY!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(

,&!XdciV^c!i]Z!edanbZg!XdbedcZci!%8&)!,+!

L]Z!edanbZg!XdbedcZci!%8&!^h!V!edanbZg!XdbedjcY![dg!^beVgi^c\![^ab!

[dgbVW^a^in!VcY![aZm^W^a^in!id!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&)!GcZ!edanbZg!XdbedcZci!

%8&!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!XdbW^cVi^dc)!O]Zc!ild!dg!bdgZ!edanbZg!

XdbedcZcih!%8&!VgZ!jhZY!^c!XdbW^cVi^dc'!i]Z^g!XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ![gZZan!

hZaZXiZY)!,0!

S++-4T!

=mVbeaZh!d[!i]Z!edanbZg!XdbedcZci!%8&!^cXajYZ!edan%k^cna!VXZiVa&h'!VXgna^X!

gZh^ch!%gZh^ch!]Vk^c\!V!%bZi]&VXgnadna!\gdje&'!edanZhiZgh'!jgZi]VcZ(WVhZY!gZh^ch!%gZh^ch!

]Vk^c\!V!jgZi]VcZ!WdcY&'!VXgna^X!jgZi]VcZ!gZh^ch'!h^a^XdcZ(WVhZY!gZh^ch!%gZh^ch!]Vk^c\!V!

h^admVcZ!WdcY&'!gjWWZg(WVhZY!gZh^ch!%gZh^ch!]Vk^c\!V!gjWWZg!higjXijgZ&'!e]Zcdmn!gZh^ch'!-+!

VcY!i]ZgbdhZii^c\!edan^b^YZh)!GcZ!d[!i]ZhZ!XVc!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!

XdbW^cVi^dc)!

8bdc\!i]ZhZ'!dcZ!dg!bdgZ!ineZ%h&!hZaZXiZY![gdb!edan%k^cna!VXZiVa&h!VcY!VXgna^X!

gZh^ch!VgZ!egZ[ZggZY)!



,3!

!

@ZgZ^cV[iZg'!edan%k^cna!VXZiVa&h!VcY!VXgna^X!gZh^ch'!l]^X]!VgZ!egZ[ZggZY!Vh!i]Z!

edanbZg!XdbedcZci!%8&'!l^aa!WZ!YZhXg^WZY!Vh!ZmVbeaZh)!

S++.+T!

x!Hdan%k^cna!VXZiVa&!

L]Z!edan%k^cna!VXZiVa&!jhZY!Vh!i]Z!edanbZg!XdbedcZci!%8&!^h!cdi!eVgi^XjaVgan!0!

a^b^iZY'!VcY![dg!ZmVbeaZ'!V!`cdlc!edan%k^cna!VXZiVa&!XVc!WZ!jhZY)!

@ZgZ'!Vbdc\!i]Z!edan%k^cna!VXZiVa&h'!ZmVbeaZh!^cXajYZ!edan%k^cna![dgbVa&h!VcY!

edan%k^cna!WjingVa&h'!VcY!V!edan%k^cna!WjingVa&!^h!bdgZ!egZ[ZggZY)!

L]Z!edan%k^cna!WjingVa&!^h!egZ[ZgVWan!V!edan%k^cna!WjingVa&!]Vk^c\!Xdchi^iji^dcVa!

jc^ih!gZegZhZciZY!Wn!>dgbjaVh!%^(,&'!%^(-&'!VcY!%^(.&![gdb!i]Z!k^Zled^ci!d[!VY]Zh^dc!,+!

^begdkZbZci!WZilZZc!i]Z!Wjbe([dgbZY!hjg[VXZ!d[!i]Z!hZb^XdcYjXidg!lV[Zg!VcY!i]Z!

egdiZXi^kZ![^ab!%P&)!

S++.,T!

S;]Zb)!,T!

!,0!

Ac!>dgbjaVh!%^(,&'!%^(-&'!VcY!%^(.&!VWdkZ'!e'!f'!VcY!g!VgZ!XdciZci!gVi^dh!%bda#&!d[!

i]Z!gZheZXi^kZ!Xdchi^iji^dcVa!jc^ih)!

S++.-T!



,4!

!

L]Z!lZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]i!%El&!d[!i]Z!edan%k^cna!VXZiVa&!^h!

egZ[ZgVWan![gdb!0+++!id!-+++++'!bdgZ!egZ[ZgVWan![gdb!3+++!id!,+++++'!ZkZc!bdgZ!

egZ[ZgVWan![gdb!4+++!id!3++++'!VcY!hi^aa!bdgZ!egZ[ZgVWan![gdb!,++++!id!0++++)!L]Z!

lZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]i!d[!i]Z!edan%k^cna!VXZiVa&!^h!^c!hjX]!V!gVc\Z'!VcY!i]^h!

[VX^a^iViZh!^begdk^c\!i]Z!VY]Zh^dc!WZilZZc!i]Z!Wjbe([dgbZY!hjg[VXZ!d[!i]Z!0!

hZb^XdcYjXidg!lV[Zg!VcY!i]Z!egdiZXi^kZ![^ab!%P&)!Ac!VYY^i^dc'!i]^h!^cXgZVhZh!Vc!Z[[ZXi!d[!

gZYjX^c\!i]Z!egdiZXi^kZ![^ab!%P&!gZbV^c^c\!Vi!i]Z!jeeZg!edgi^dc!d[!i]Z!Wjbe!%i]Z!ide!d[!

i]Z!Wjbe!VcY!i]Z!gZ\^dc!cZVg!i]Z!ide&)!

S++..T!

L]Z!XdciZci!gVi^d!e!%V!YZ\gZZ!d[!WjingVa^oVi^dc&!d[!i]Z!Xdchi^iji^dcVa!jc^i!]Vk^c\!,+!

V!WjingVa!\gdje!gZegZhZciZY!Wn!>dgbjaV!%^(,&!VWdkZ!^h!egZ[ZgVWan![gdb!/+!id!4+!bda#'!

bdgZ!egZ[ZgVWan![gdb!0+!id!30!bda#'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!1+!id!21!bda#!

WVhZY!dc!Vaa!Xdchi^iji^dcVa!jc^ih!d[!i]Z!edanbZg!XdbedcZci!%8&)!

S++./T!

L]Z!XdciZci!gVi^d!f!d[!i]Z!Xdchi^iji^dcVa!jc^i!]Vk^c\!Vc!VXZina!\gdje!gZegZhZciZY!,0!

Wn!>dgbjaV!%^(-&!VWdkZ!^h!egZ[ZgVWan![gdb!+),!id!4!bda#'!bdgZ!egZ[ZgVWan![gdb!+)0!id!3!

bda#'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!,!id!2!bda#!WVhZY!dc!Vaa!Xdchi^iji^dcVa!jc^ih!d[!

i]Z!edanbZg!XdbedcZci!%8&)!

S++.0T!

L]Z!XdciZci!gVi^d!g!d[!i]Z!Xdchi^iji^dcVa!jc^i!]Vk^c\!V!]nYgdmna!\gdje!-+!

gZegZhZciZY!Wn!>dgbjaV!%^(.&!VWdkZ!^h!egZ[ZgVWan![gdb!,+!id!1+!bda#'!bdgZ!egZ[ZgVWan!

[gdb!,+!id!0+!bda#'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!-+!id!/+!bda#!WVhZY!dc!Vaa!

Xdchi^iji^dcVa!jc^ih!d[!i]Z!edanbZg!XdbedcZci!%8&)!

S++.1T!



-+!

!

8!\aVhh!igVch^i^dc!iZbeZgVijgZ!%L\&!d[!i]Z!edan%k^cna!VXZiVa&!^h!egZ[ZgVWan![gdb!

/+!id!3+|;!VcY!bdgZ!egZ[ZgVWan![gdb!0+!id!2+|;)!L]Z!L\!d[!i]Z!edan%k^cna!VXZiVa&!^h!^c!

hjX]!V!gVc\Z'!VcY!i]^h!^cXgZVhZh!Vc!Z[[ZXi!d[!gZYjX^c\!i]Z!egdiZXi^kZ![^ab!%P&!gZbV^c^c\!Vi!

i]Z!jeeZg!edgi^dc!d[!i]Z!Wjbe!l]Zc!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!^h!WdcYZY!id!i]Z!

Wjbe([dgbZY!hjg[VXZ!d[!i]Z!lV[Zg!l^i]!Wjbeh!VcY!Vahd!XVc!hj[[^X^Zcian!]VgYZc!i]Z!0!

egdiZXi^kZ![^ab![dgbZY!Wn!i]ZgbVaan!Xjg^c\!i]Z!i]ZgbdhZii^c\!gZh^c)!

Ac!i]Z!egZhZci!heZX^[^XVi^dc'!i]Z!\aVhh!igVch^i^dc!iZbeZgVijgZ!%L\&!d[!i]Z!edanbZg!

%gZh^c&!^h!V!kVajZ!bZVhjgZY!Wn!V!bZi]dY!YZhXg^WZY!=mVbeaZh!WZadl)!

S++.2T!

L]Z!XdciZci!gVi^d!d[!i]Z!i]gZZ!ineZh!d[!Xdchi^iji^dcVa!jc^ih!Xdchi^iji^c\!i]Z!,+!

edan%k^cna!WjingVa&!bVn!WZ![gZZan!VY_jhiZY!VXXdgY^c\!id!i]Z!YZh^gZY!e]nh^XVa!egdeZgi^Zh)!

Ac!VYY^i^dc'!i]Z!edan%k^cna!WjingVa&!bVn!]VkZ!V!Xdchi^iji^dcVa!jc^i!di]Zg!i]Vc!i]Z!

i]gZZ!ineZh!d[!Xdchi^iji^dcVa!jc^ih'!Wji!i]Z!XdciZci!d[!i]Z!i]gZZ!ineZh!d[!Xdchi^iji^dcVa!

jc^ih!^h!egZ[ZgVWan![gdb!3+!id!,++!bda#'!bdgZ!egZ[ZgVWan![gdb!4+!id!,++!bda#'!VcY!

ZkZc!bdgZ!egZ[ZgVWan!,++!bda#!WVhZY!dc!i]Z!idiVa!Vbdjci!d[!i]Z!edan%k^cna!WjingVa&)!,0!

S++.3T!

x!8Xgna^X!gZh^c!

=mVbeaZh!d[!i]Z!VXgna^X!gZh^c!^cXajYZ!`cdlc!VXgna^X!gZh^ch)!

8!lZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]i!%El&!d[!i]Z!VXgna^X!gZh^c!^h!egZ[ZgVWan![gdb!

,++++!id!-++++++!VcY!bdgZ!egZ[ZgVWan![gdb!,+++++!id!,0+++++)!-+!

L]Z!lZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]i!d[!i]Z!VXgna^X!gZh^c!^h!cdi!aZhh!i]Vc!i]Z!

adlZg!a^b^i!YZhXg^WZY!VWdkZ'!VcY!i]^h![VX^a^iViZh!^begdk^c\!h]VeZ!hiVW^a^in!%hiVW^a^in!dkZg!

i^bZ!Yjg^c\!hidgV\Z&!d[!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&)!Ac!VYY^i^dc'!i]Z!lZ^\]i!VkZgV\Z!

bdaZXjaVg!lZ^\]i!d[!i]Z!VXgna^X!gZh^c!^h!cdi!\gZViZg!i]Vc!i]Z!jeeZg!a^b^i!YZhXg^WZY!VWdkZ'!

VcY!i]^h!Vaadlh!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!id!ZVh^an!Xdc[dgb!id!Vc!jcZkZc!hjg[VXZ!-0!



-,!

!

d[!Vc!VY]ZgZcY'!VcY![dg!ZmVbeaZ'!i]^h!ZVh^an!egZkZcih!i]Z!dXXjggZcXZ!d[!V!kd^Y!dg!i]Z!a^`Z!

WZilZZc!i]Z!VY]ZgZcY!VcY!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&)!

S++.4T!

8!\aVhh!igVch^i^dc!iZbeZgVijgZ!%L\&!d[!i]Z!VXgna^X!gZh^c!^h!egZ[ZgVWan![gdb!(1+!id!

2+|;!VcY!bdgZ!egZ[ZgVWan![gdb!(.+!id!0+|;)!0!

L]Z!\aVhh!igVch^i^dc!iZbeZgVijgZ!%L\&!d[!i]Z!VXgna^X!gZh^c!^h!cdi!adlZg!i]Vc!i]Z!

adlZg!a^b^i!YZhXg^WZY!VWdkZ'!VcY!i]^h!gZYjXZh!i]Z!VY]Zh^kZ!higZc\i]!WZilZZc!i]Z!

egdiZXi^kZ![^ab!%P&!VcY!i]Z!hjeedgi!h]ZZi!%Q&!VcY!^begdkZh!i]Z!eZZaVW^a^in!d[!i]Z!hjeedgi!

h]ZZi!%Q&)!Ac!VYY^i^dc'!i]Z!\aVhh!igVch^i^dc!iZbeZgVijgZ!%L\&!d[!i]Z!VXgna^X!gZh^c!^h!cdi!

]^\]Zg!i]Vc!i]Z!jeeZg!a^b^i!YZhXg^WZY!VWdkZ'!VcY!i]^h!^begdkZh!i]Z!VY]Zh^kZ!higZc\i]!,+!

WZilZZc!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!VcY!i]Z!egdiZXi^kZ![^ab!%P&)!

S++/+T!

=mVbeaZh!d[!i]Z!VXgna^X!gZh^c!^cXajYZ!edanbZgh!d[!dcZ!dg!ild!dg!bdgZ!ineZ%h&!d[!

%bZi]&VXgna^X!ZhiZgh6!VcY!XdedanbZgh!d[!ild!dg!bdgZ!ineZh!d[!bdcdbZgh!hZaZXiZY![gdb!

%bZi]&VXgna^X!VX^Y'!^iVXdc^X!VX^Y'!k^cna!VXZiViZ'!VXgnadc^ig^aZ'!hingZcZ'!F(,0!

bZi]nadaVXgnaVb^YZ'!VcY!i]Z!a^`Z)!

S++/,T!

=mVbeaZh!d[!i]Z!%bZi]&VXgna^X!ZhiZg!Xdchi^iji^c\!i]Z!VXgna^X!gZh^c!^cXajYZ5!

Va`na!%bZi]&VXgnaViZh!^c!l]^X]!i]Z!Va`na!\gdje!Xdchi^iji^c\!i]Z!Vaana!ZhiZg!]Vh!V!

X]V^c!higjXijgZ!]Vk^c\![gdb!,!id!,3!XVgWdch'!hjX]!Vh!bZi]na%bZi]&VXgnaViZ'!-+!

Zi]na%bZi]&VXgnaViZ'!c(egdena%bZi]&VXgnaViZ'!^hdegdena%bZi]&VXgnaViZ'!c(

Wjina%bZi]&VXgnaViZ'!^hdWjina%bZi]&VXgnaViZ'!hZX(Wjina%bZi]&VXgnaViZ'!iZgi(

Wjina%bZi]&VXgnaViZ'!eZcina%bZi]&VXgnaViZ'!]Zmna%bZi]&VXgnaViZ'!]Zeina%bZi]&VXgnaViZ'!-(

Zi]na]Zmna%bZi]&VXgnaViZ'!^hddXina%bZi]&VXgnaViZ'!c(dXina%bZi]&VXgnaViZ'!c(

cdcna%bZi]&VXgnaViZ'!^hdcdcna%bZi]&VXgnaViZ'!YZXna%bZi]&VXgnaViZ'!-0!



--!

!

jcYZXna%bZi]&VXgnaViZ'!YdYZXna%bZi]&VXgnaViZ!%aVjgna%bZi]&VXgnaViZ&'!

ig^YZXna%bZi]&VXgnaViZ'!iZigVYZXna%bZi]&VXgnaViZ!%bng^hina%bZi]&VXgnaViZ&'!

eZciVYZXna%bZi]&VXgnaViZ'!]ZmVYZXna%bZi]&VXgnaViZ!%eVab^ina%bZi]&VXgnaViZ&'!

]ZeiVYZXna%bZi]&VXgnaViZ'!VcY!dXiVYZXna%bZi]&VXgnaViZ!%hiZVgna%bZi]&VXgnaViZ&6!

XnXadVa`na%bZi]&VXgnaViZh'!hjX]!Vh!^hdWdgcna%bZi]&VXgnaViZ!VcY!0!

Y^XnXadeZciVcna%bZi]&VXgnaViZ6!

VgVa`na%bZi]&VXgnaViZh'!hjX]!Vh!WZcona%bZi]&VXgnaViZ6!

XnXadVa`Zcna%bZi]&VXgnaViZh'!hjX]!Vh!Y^XnXadeZciZcna%bZi]&VXgnaViZ6!

XnXadVa`ZcnadmnVa`na%bZi]&VXgnaViZh'!hjX]!Vh!

Y^XnXadeZciZcnadmnZi]na%bZi]&VXgnaViZ6!,+!

%bZi]&VXgnaViZ!^b^YZ6!

\anX^Yna!\gdje(XdciV^c^c\!%bZi]&VXgnaViZh'!hjX]!Vh!\anX^Yna%bZi]&VXgnaViZ6!

]nYgdmna!\gdje(XdciV^c^c\!%bZi]&VXgnaViZh'!hjX]!Vh!

]nYgdmnbZi]na%bZi]&VXgnaViZ'!-(]nYgdmnZi]na%bZi]&VXgnaViZ'!-(

]nYgdmnegdena%bZi]&VXgnaViZ'!.(]nYgdmnegdena%bZi]&VXgnaViZ'!-(,0!

]nYgdmnWjina%bZi]&VXgnaViZ'!.(]nYgdmnWjina%bZi]&VXgnaViZ'!VcY!/(

]nYgdmnWjina%bZi]&VXgnaViZ6!VcY!

hjWhi^ijiZY!Vb^cd!\gdje(XdciV^c^c\!%bZi]&VXgnaViZh'!hjX]!Vh!F(

bZi]naVb^cdZi]na%bZi]&VXgnaViZ)!

Ac!i]Z!egZhZci!heZX^[^XVi^dc'!i]Z!vhjWhi^ijiZY!Vb^cd!\gdjew!bZVch!V!\gdje!^c!-+!

l]^X]!dcZ!dg!ild!]nYgd\Zc!Vidbh!d[!i]Z!Vb^cd!\gdje!VgZ!gZeaVXZY!Wn!V!\gdje%h&!di]Zg!

i]Vc!V!]nYgd\Zc!Vidb%h&)!

S++/-T!

L]Z!VXgna^X!gZh^c!bVn!WZ!V!gZh^c![dgbZY!Wn!XdedanbZg^oVi^dc!d[!dcZ!dg!bdgZ!

ineZh!d[!bdcdbZgh!hZaZXiZY![gdb'![dg!ZmVbeaZ'!%bZi]&VXgna^X!VX^Y'!^iVXdc^X!VX^Y'!k^cna!-0!



-.!

!

VXZiViZ'!VXgnadc^ig^aZ'!hingZcZ!VcY!F(bZi]nadaVXgnaVb^YZ!^c!VYY^i^dc!id!%bZi]&VXgna^X!

ZhiZgh)!

S++/.T!

GcZ!ineZ!d[!bdcdbZg!VadcZ!dg!ild!dg!bdgZ!ineZh!d[!bdcdbZgh!bVn!Xdchi^ijiZ!

i]Z!VXgna^X!gZh^c)!O]Zc!ild!dg!bdgZ!ineZh!d[!bdcdbZgh!Xdchi^ijiZ!i]Z!VXgna^X!gZh^c!'!i]Z^g!0!

XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ![gZZan!hZaZXiZY)!

S++//T!

L]Z!VXgna^X!gZh^c!bVn!]VkZ!V![jcXi^dcVa!\gdje'!hjX]!Vh!V!k^cna!\gdje'!V!

%bZi]&VXgnadna!\gdje'!Vc!Vb^cd!\gdje'!V!]nYgdmna!\gdje'!V!XVgWdmn!\gdje'!VcY!Vc!

^hdXnVcViZ!\gdje'!i]Vi!XVc!WZ!ViiVX]ZY!id!Vcdi]Zg!XdbedjcY)!,+!

L]Z![jcXi^dcVa!\gdje!d[!i]Z!VXgna^X!gZh^c!bVn!WZ!ViiVX]ZY!id!Vcdi]Zg!XdbedjcY!

k^V!V!Xgdhha^c`^c\!V\Zci!%>&!YZhXg^WZY!aViZg!dg!bVn!WZ!Y^gZXian!ViiVX]ZY!id!Vcdi]Zg!

XdbedjcY!l^i]dji!i]Z!Xgdhha^c`^c\!V\Zci!%>&)!L]Z!VXgna^X!gZh^c!^h!ViiVX]ZY!id!Vcdi]Zg!

XdbedjcY!Wn!i]Z![jcXi^dcVa!\gdje'!VcY!i]^h!iZcYh!id!^begdkZ!i]Z!gZa^VW^a^in!d[!V!eVX`V\Z!

egdYjXZY!jh^c\!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&)!,0!

S++/0T!

x!8cdi]Zg!gZh^c!

@ZgZ'!^c!Vc!VheZXi!d[!i]Z!egZhZci!^ckZci^dc'!V!i]ZgbdeaVhi^X!gZh^c!%l]^X]!bVn!WZ!

]ZgZ^cV[iZg!VWWgZk^ViZY!h^bean!Vh!V!vi]ZgbdeaVhi^X!gZh^cw&!di]Zg!i]Vc!i]Z!edan%k^cna!

VXZiVa&!VcY!i]Z!VXgna^X!gZh^c!bVn!WZ!jhZY!VadcZ!Vh!i]Z!edanbZg!XdbedcZci!%8&!l^i]dji!-+!

jh^c\!i]Z!VXgna^X!gZh^c!dg!bVn!WZ!jhZY!^c!XdbW^cVi^dc!l^i]!i]Z!edan%k^cna!VXZiVa&!VcY*dg!

i]Z!VXgna^X!gZh^c!)!

Mh^c\!i]Z!i]ZgbdeaVhi^X!gZh^c!bVn!^begdkZ!i]Z!eZZaVW^a^in!d[!i]Z!egdiZXi^kZ![^ab!

%P&![gdb!i]Z!hjeedgi!h]ZZi!%Q&'!Vaadl!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!id!ZVh^an!Xdc[dgb!



-/!

!

id!Vc!jcZkZc!hjg[VXZ!d[!Vc!VY]ZgZcY'!VcY!i]jh![jgi]Zg!egZkZci!i]Z!dXXjggZcXZ!d[!V!kd^Y!dg!

i]Z!a^`Z!WZilZZc!i]Z!VY]ZgZcY!VcY!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&)!

S++/1T!

8!lZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]i!d[!i]Z!i]ZgbdeaVhi^X!gZh^c!^h!egZ[ZgVWan![gdb!

,+++!id!,+++++!VcY!bdgZ!egZ[ZgVWan![gdb!.+++!id!3++++)!0!

S++/2T!

8!\aVhh!igVch^i^dc!iZbeZgVijgZ!%L\&!d[!i]Z!i]ZgbdeaVhi^X!gZh^c!^h!egZ[ZgVWan![gdb!

(.+!id!,0+|;!VcY!bdgZ!egZ[ZgVWan![gdb!(-+!id!,-+|;)!

S++/3T!

=mVbeaZh!d[!i]Z!i]ZgbdeaVhi^X!gZh^c!^cXajYZ!edanZhiZgh'!edanjgZi]VcZh'!e]Zcdmn!,+!

gZh^ch'!edanWjiZcZh'!edanWjiVY^ZcZh'!VcY!edanhingZcZh)!

S++/4T!

GcZ!i]ZgbdeaVhi^X!gZh^c!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!XdbW^cVi^dc)!

O]Zc!ild!dg!bdgZ!i]ZgbdeaVhi^X!gZh^ch!VgZ!jhZY'!i]Z^g!XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ!

[gZZan!hZaZXiZY)!,0!

S++0+T!

x!;dciZci!d[!edanbZg!XdbedcZci!%8&!

8!XdciZci!d[!i]Z!edanbZg!XdbedcZci!%8&!^h'![gdb!i]Z!k^Zled^ci!d[![VX^a^iVi^c\!

dWiV^c^c\!i]Z!egdiZXi^kZ![^ab!%P&!hVi^h[n^c\!JZfj^gZbZci!%$,&!VcY!JZfj^gZbZci!%$-&'!

egZ[ZgVWan![gdb!0!id!30!bVhh#'!bdgZ!egZ[ZgVWan![gdb!,+!id!3+!bVhh#'!ZkZc!bdgZ!-+!

egZ[ZgVWan![gdb!,0!id!2+!bVhh#'!hi^aa!bdgZ!egZ[ZgVWan![gdb!,0!id!1+!bVhh#'!VcY!nZi!

ZkZc!bdgZ!egZ[ZgVWan![gdb!,0!id!0+!bVhh#!WVhZY!dc!i]Z!idiVa!Vbdjci!d[!i]Z!VXi^kZ!

XdbedcZcih!d[!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&)!

S++0,T!

x!8heZXih!d[!egZ[ZggZY!edanbZg!XdbedcZci!%8&!-0!



-0!

!

8h!YZhXg^WZY!VWdkZ'!i]Z!edanbZg!XdbedcZci!%8&!^h!egZ[ZgVWan!dcZ!dg!bdgZ!

hZaZXiZY![gdb!edan%k^cna!VXZiVa&h!VcY!VXgna^X!gZh^ch!Wji!^h!egZ[ZgVWan!V!edan%k^cna!VXZiVa&!

[gdb!i]Z!k^Zled^ci!d[![VX^a^iVi^c\!egdYjXi^dc!d[!i]Z!egdiZXi^kZ![^ab!%P&!hVi^h[n^c\!

JZfj^gZbZci!%$,&!VcY!JZfj^gZbZci!%$-&)!

L]Z!edanbZg!XdbedcZci!%8&!bVn!Vahd!XdggZhedcY!id!i]Z!i]ZgbdhZii^c\!0!

XdbedcZci!%9&)!Ac!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc'!l]Zc!i]Z!i]ZgbdhZii^c\!gZh^c!

Xdbedh^i^dc!%m,(,&!XdciV^ch!hjX]!V!XdbedcZci!XdggZhedcY^c\!id!Wdi]!i]Z!edanbZg!

XdbedcZci!%8&!VcY!i]Z!i]ZgbdhZii^c\!XdbedcZci!%9&'!i]Z!i]ZgbdhZii^c\!gZh^c!

Xdbedh^i^dc!%m,(,&!^h!gZ\VgYZY!Vh!XdciV^c^c\!Wdi]!i]Z!edanbZg!XdbedcZci!%8&!VcY!i]Z!

i]ZgbdhZii^c\!XdbedcZci!%9&)!,+!

S++0-T!

L]ZgbdhZii^c\!XdbedcZci!%9&!

L]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!VcY!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(

,&!XdciV^c!i]Z!i]ZgbdhZii^c\!XdbedcZci!%9&)!

L]Z!i]ZgbdhZii^c\!XdbedcZci!%9&!^h!V!XdbedcZci![dg!Xjg^c\!i]Z!i]ZgbdhZii^c\!,0!

gZh^c![^ab!%m,&!id![dgb!V!]VgY!egdiZXi^kZ![^ab!%P&)!

GcZ!i]ZgbdhZii^c\!XdbedcZci!%9&!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!

XdbW^cVi^dc)!O]Zc!ild!dg!bdgZ!i]ZgbdhZii^c\!XdbedcZcih!%9&!VgZ!jhZY'!i]Z^g!

XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ![gZZan!hZaZXiZY)!

S++0.T!-+!

=mVbeaZh!d[!i]Z!i]ZgbdhZii^c\!XdbedcZci!%9&!^cXajYZ!Zedmn(WVhZY!

i]ZgbdhZii^c\!gZh^ch'!i]ZgbdhZii^c\!edan^b^YZh'!edanjgZi]VcZh'!jchVijgViZY!edanZhiZgh'!

VcY!h^a^XdcZ!gZh^ch)!8bdc\!i]ZhZ'!Vc!Zedmn(WVhZY!i]ZgbdhZii^c\!gZh^c!^h!egZ[ZggZY)!

S++0/T!



-1!

!

L]Z!Zedmn(WVhZY!i]ZgbdhZii^c\!gZh^c!^h!XdbedhZY!d[!Vc!Zedmn!gZh^c!%9,&!VcY!V!

i]ZgbVa!Xjg^c\!V\Zci!%9-&)!

GcZ!Zedmn(WVhZY!i]ZgbdhZii^c\!gZh^c!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!

XdbW^cVi^dc)!O]Zc!ild!dg!bdgZ!Zedmn(WVhZY!i]ZgbdhZii^c\!gZh^ch!VgZ!jhZY'!i]Z^g!

XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ![gZZan!hZaZXiZY)!0!

S++00T!

x!=edmn!gZh^c!%9,&!

=mVbeaZh!d[!i]Z!Zedmn!gZh^c!%9,&!^cXajYZ!`cdlc!Zedmn!gZh^ch'![dg!ZmVbeaZ'!

^cXajY^c\!bjai^[jcXi^dcVa!Zedmn!gZh^ch'!W^e]Zcna!XdbedjcYh'!W^he]Zcda!8!Y^\anX^Yna!

Zi]Zgh!VcY!i]Z^g!]nYgd\ZcViZY!egdYjXih'!dgi]d(XgZhda!cdkdaV`!Zedmn!gZh^ch'!,+!

Y^XnXadeZciVY^ZcZ(ineZ!Zedmn!gZh^ch'!W^e]Zcna(ineZ!Zedmn!gZh^ch'!W^he]Zcda!8(ineZ!

Zedmn!gZh^ch'!W^he]Zcda!>(ineZ!Zedmn!gZh^ch'!e]ZcnaZcZ!WVX`WdcZ(ineZ!Zedmn!gZh^ch'!VcY!

W^[jcXi^dcVa!dg!]^\]Zg![jcXi^dcVa!Zedmn!XdbedjcYh)!

S++01T!

8c!Zedmn!gZh^c!]Vk^c\!Vc!jchVijgViZY!]nYgdXVgWdc!\gdje!bVn!WZ!jhZY!Vh!i]Z!,0!

Zedmn!gZh^c!%9,&)!L]Z!Zedmn!gZh^c!]Vk^c\!Vc!jchVijgViZY!]nYgdXVgWdc!\gdje!]Vh!]^\]Zg!

XdbeVi^W^a^in!l^i]!i]Z!VXgna^X!gZh^c!i]Vc!Vc!Zedmn!gZh^c!]Vk^c\!cd!jchVijgViZY!

]nYgdXVgWdc!\gdje)!L]jh'!jh^c\!i]Z!Zedmn!gZh^c!]Vk^c\!Vc!jchVijgViZY!]nYgdXVgWdc!

\gdje!^begdkZh!i]Z!gZa^VW^a^in!d[!V!eVX`V\Z!egdYjXZY!jh^c\!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!

%m,&)!-+!

S++02T!

=mVbeaZh!d[!i]Z!Zedmn!gZh^c!]Vk^c\!Vc!jchVijgViZY!]nYgdXVgWdc!\gdje!^cXajYZ!

XdbedjcYh!^c!l]^X]!dcZ!dg!hdbZ!Zedmn!\gdje%h&!d[!V!bjai^[jcXi^dcVa!Zedmn!gZh^c!VgZ!

XdckZgiZY!id!V!\gdje%h&!]Vk^c\!Vc!jchVijgViZY!]nYgdXVgWdc!\gdje)!KjX]!V!XdbedjcY!^h!

[dgbZY'![dg!ZmVbeaZ'!Wn!VYY^i^dc!gZVXi^dc!d[!%bZi]&VXgna^X!VX^Y!dg!^ih!YZg^kVi^kZ!id!Vc!-0!



-2!

!

Zedmn!\gdje)!Ac!VYY^i^dc'!ZmVbeaZh!d[!i]Z!Zedmn!gZh^c!]Vk^c\!Vc!jchVijgViZY!

]nYgdXVgWdc!\gdje!^cXajYZ!XdbedjcYh!^c!l]^X]!V!\gdje!]Vk^c\!Vc!jchVijgViZY!

]nYgdXVgWdc!\gdje!^h!Y^gZXian!ViiVX]ZY!id!Vc!VgdbVi^X!g^c\!dg!i]Z!a^`Z!Xdchi^iji^c\!i]Z!

Zedmn!gZh^c)!

L]Z!jchVijgViZY!]nYgdXVgWdc!\gdje!^h!Vc!jchVijgViZY!\gdje!l^i]!0!

edanbZg^oVW^a^in'!VcY!heZX^[^X!ZmVbeaZh!^cXajYZ!Vc!Zi]Zcna!\gdje!%k^cna!\gdje&'!V!-(

egdeZcna!\gdje!%Vaana!\gdje&'!V!%bZi]&VXgnadna!\gdje'!VcY!V!%bZi]&VXgnaVb^YZ!\gdje)!

8bdc\!i]ZhZ'!Vc!VXgnadna!\gdje!^h!egZ[ZggZY)!

S++03T!

8!cjbWZg!VkZgV\Z!bdaZXjaVg!lZ^\]i!d[!i]Z!Zedmn!gZh^c!%9,&!^h!cdi!eVgi^XjaVgan!,+!

a^b^iZY!Wji!^h!egZ[ZgVWan![gdb!.++!id!.++++'!bdgZ!egZ[ZgVWan![gdb!/++!id!,++++'!VcY!

ZkZc!bdgZ!egZ[ZgVWan![gdb!0++!id!.+++![gdb!i]Z!k^Zled^ci!d[!Xjg^c\!egdeZgi^Zh!d[!i]Z!

i]ZgbdhZii^c\!gZh^c![^ab!%m,&!VcY!i]Z!higZc\i]!VcY!]ZVi!gZh^hiVcXZ!d[!i]Z!egdiZXi^kZ![^ab!

%P&!V[iZg!Xjg^c\)!

8c!Zedmn!Zfj^kVaZci!lZ^\]i!d[!i]Z!Zedmn!gZh^c!%9,&!^h!egZ[ZgVWan![gdb!,++!id!,0!

,+++!\*Zf!VcY!bdgZ!egZ[ZgVWan![gdb!.++!id!3++!\*Zf)!

S++04T!

GcZ!Zedmn!gZh^c!%9,&!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!XdbW^cVi^dc)!O]Zc!

ild!dg!bdgZ!Zedmn!gZh^ch!%9,&!VgZ!jhZY!^c!XdbW^cVi^dc'!i]Z^g!XdbW^cVi^dc!VcY!gVi^dh!XVc!

WZ![gZZan!hZaZXiZY)!-+!

S++1+T!

x!L]ZgbVa!Xjg^c\!V\Zci!%9-&!

L]Z!i]ZgbVa!Xjg^c\!V\Zci!%9-&![jcXi^dch!Vh!V!Xjg^c\!V\Zci![dg!i]Z!Zedmn!gZh^c!

%9,&)!



-3!

!

=mVbeaZh!d[!i]Z!i]ZgbVa!Xjg^c\!V\Zci!%9-&!^cXajYZ!XdbedjcYh!]Vk^c\!ild!dg!

bdgZ![jcXi^dcVa!\gdjeh!i]Vi!XVc!gZVXi!l^i]!Vc!Zedmn!\gdje!eZg!bdaZXjaZ)!=mVbeaZh!d[!i]Z!

[jcXi^dcVa!\gdje!^cXajYZ!V!e]Zcda^X!]nYgdmna!\gdje'!Vc!VaXd]da^X!]nYgdmna!\gdje'!Vc!

Vb^cd!\gdje'!V!XVgWdmn!\gdje'!VcY!Vc!Vc]nYg^YZ!\gdje![dgbZY!Wn!YZ]nYgVi^dc!d[!Vc!VX^Y!

\gdje'!VcY!i]Z![jcXi^dcVa!\gdje!^h!egZ[ZgVWan!V!e]Zcda^X!]nYgdmna!\gdje'!Vc!Vb^cd!\gdje'!0!

dg!Vc!Vc]nYg^YZ!\gdje![dgbZY!Wn!YZ]nYgVi^dc!d[!Vc!VX^Y!\gdje'!VcY!bdgZ!egZ[ZgVWan!V!

e]Zcda^X!]nYgdmna!\gdje!dg!Vc!Vb^cd!\gdje)!

S++1,T!

8bdc\!i]Z!i]ZgbVa!Xjg^c\!V\Zcih!%9-&'!ZmVbeaZh!d[!V!e]Zcda(WVhZY!Xjg^c\!V\Zci!

]Vk^c\!V!e]Zcda^X!]nYgdmna!\gdje!^cXajYZ!bjai^[jcXi^dcVa!e]Zcda^X!gZh^ch'!W^e]Zcda'!,+!

cdkdaV`(ineZ!e]Zcda^X!gZh^ch'!Y^XnXadeZciVY^ZcZ(WVhZY!e]Zcda^X!gZh^ch'!VcY!VgVa`na!

e]Zcda^X!gZh^ch)!

8bdc\!i]Z!i]ZgbVa!Xjg^c\!V\Zcih!%9-&'!ZmVbeaZh!d[!Vc!Vb^cZ(WVhZY!Xjg^c\!

V\Zci!]Vk^c\!Vc!Vb^cd!\gdje!^cXajYZ!V!Y^XnVcY^Vb^YZ!%l]^X]!bVn!WZ!]ZgZ^cV[iZg!

VWWgZk^ViZY!Vh!v<A;Qw&)!,0!

S++1-T!

L]Z!i]ZgbVa!Xjg^c\!V\Zci!%9-&!bVn!]VkZ!Vc!jchVijgViZY!]nYgdXVgWdc!\gdje)!

=mVbeaZh!d[!i]Z!i]ZgbVa!Xjg^c\!V\Zci!%9-&!]Vk^c\!Vc!jchVijgViZY!]nYgdXVgWdc!

\gdje!^cXajYZ!XdbedjcYh!^c!l]^X]!dcZ!dg!hdbZ!]nYgdmna!\gdjeh!d[!V!e]Zcda^X!gZh^c!VgZ!

gZeaVXZY!Wn!V!\gdje%h&!]Vk^c\!Vc!jchVijgViZY!]nYgdXVgWdc!\gdje'!dg!XdbedjcYh!^c!l]^X]!-+!

V!\gdje!]Vk^c\!Vc!jchVijgViZY!]nYgdXVgWdc!\gdje!^h!Y^gZXian!ViiVX]ZY!id!Vc!VgdbVi^X!g^c\!

d[!V!e]Zcda^X!gZh^c)!L]Z!jchVijgViZY!]nYgdXVgWdc!\gdje!^c!i]Z!i]ZgbVa!Xjg^c\!V\Zci!%9-&!

^h!i]Z!hVbZ!Vh!i]Z!jchVijgViZY!]nYgdXVgWdc!\gdje!^c!i]Z!Zedmn!gZh^c!]Vk^c\!Vc!

jchVijgViZY!]nYgdXVgWdc!\gdje!YZhXg^WZY!VWdkZ)!

S++1.T!-0!



-4!

!

O]Zc!V!e]Zcda(WVhZY!Xjg^c\!V\Zci!^h!jhZY!Vh!i]Z!i]ZgbVa!Xjg^c\!V\Zci!%9-&'!i]Z!

i]ZgbVa!Xjg^c\!V\Zci!%9-&!egZ[ZgVWan!]Vh!V!]^\]!hd[iZc^c\!ed^ci!dg!\aVhh!igVch^i^dc!

iZbeZgVijgZ![gdb!i]Z!k^Zled^ci!d[![VX^a^iVi^c\!^begdk^c\!i]Z!eZZaVW^a^in!d[!i]Z!egdiZXi^kZ!

[^ab!%P&![gdb!i]Z!hjeedgi!h]ZZi!%Q&)!

S++1/T!0!

8!cjbWZg!VkZgV\Z!bdaZXjaVg!lZ^\]i!d[!V!gZh^c!XdbedcZci'!hjX]!Vh'![dg!ZmVbeaZ'!

V!bjai^[jcXi^dcVa!e]Zcda^X!gZh^c'!V!cdkdaV`(ineZ!e]Zcda^X!gZh^c'!V!Y^XnXadeZciVY^ZcZ(

WVhZY!e]Zcda^X!gZh^c'!VcY!Vc!VgVa`na!e]Zcda^X!gZh^c'!Vbdc\!i]Z!i]ZgbVa!Xjg^c\!V\Zcih!%9-&!

^h!egZ[ZgVWan![gdb!.++!id!.++++'!bdgZ!egZ[ZgVWan![gdb!/++!id!,++++'!VcY!ZkZc!bdgZ!

egZ[ZgVWan![gdb!0++!id!.+++)!,+!

8!bdaZXjaVg!lZ^\]i!d[!i]Z!cdc(gZh^c!XdbedcZci'!hjX]!Vh'![dg!ZmVbeaZ'!W^he]Zcda!

dg!Y^XnVcY^Vb^YZ'!Vbdc\!i]Z!i]ZgbVa!Xjg^c\!V\Zcih!%9-&!^h!cdi!eVgi^XjaVgan!a^b^iZY!Wji!^h'!

[dg!ZmVbeaZ'!egZ[ZgVWan![gdb!1+!id!0++)!

S++10T!

GcZ!i]ZgbVa!Xjg^c\!V\Zci!%9-&!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!,0!

XdbW^cVi^dc)!O]Zc!ild!dg!bdgZ!i]ZgbVa!Xjg^c\!V\Zcih!%9-&!VgZ!jhZY'!i]Z^g!XdbW^cVi^dc!

VcY!gVi^dh!XVc!WZ![gZZan!hZaZXiZY)!

S++11T!

Ac!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&'!V!XdciZci!d[!i]Z!i]ZgbVa!Xjg^c\!

V\Zci!%9-&!^h!egZ[ZgVWan![gdb!+),!id!0++!eVgih!Wn!bVhh!VcY!bdgZ!egZ[ZgVWan![gdb!,!id!-++!-+!

eVgih!Wn!bVhh!eZg!,++!eVgih!Wn!bVhh!d[!i]Z!Zedmn!gZh^c!%9,&)!L]Z!XdciZci!d[!i]Z!i]ZgbVa!

Xjg^c\!V\Zci!%9-&!^h!cdi!adlZg!i]Vc!i]Z!adlZg!a^b^i!YZhXg^WZY!VWdkZ'!VcY!i]^h![jgi]Zg!

[VX^a^iViZh!i]Z!Xjg^c\!d[!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&)!Ac!VYY^i^dc'!i]Z!XdciZci!d[!i]Z!

i]ZgbVa!Xjg^c\!V\Zci!%9-&!^h!cdi!]^\]Zg!i]Vc!i]Z!jeeZg!a^b^i!YZhXg^WZY!VWdkZ'!VcY!i]^h!



.+!

!

gZYjXZh!i]Z!bd^hijgZ!VWhdgei^dc!gViZ!d[!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!VcY![jgi]Zg!

^begdkZh!i]Z!gZa^VW^a^in!d[!V!eVX`V\Z!egdYjXZY!jh^c\!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&)!

S++12T!

Ac!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&'!V!XdciZci!d[!i]Z!i]ZgbdhZii^c\!

XdbedcZci!%9&!%idiVa!XdciZci!d[!i]Z!Zedmn!gZh^c!%9,&!VcY!i]Z!i]ZgbVa!Xjg^c\!V\Zci!%9-&&!0!

^h!egZ[ZgVWan![gdb!0+!id!,+++!eVgih!Wn!bVhh'!bdgZ!egZ[ZgVWan![gdb!2+!id!3++!eVgih!Wn!

bVhh'!ZkZc!bdgZ!egZ[ZgVWan![gdb!3+!id!1++!eVgih!Wn!bVhh'!hi^aa!bdgZ!egZ[ZgVWan![gdb!4+!

id!0++!eVgih!Wn!bVhh'!VcY!nZi!ZkZc!bdgZ!egZ[ZgVWan![gdb!,++!id!/++!eVgih!Wn!bVhh!eZg!

,++!eVgih!Wn!bVhh!d[!i]Z!XdciZci!d[!i]Z!edanbZg!XdbedcZci!%8&)!L]Z!XdciZci!d[!i]Z!

i]ZgbdhZii^c\!XdbedcZci!%9&!^h!^c!hjX]!V!gVc\Z'!VcY!i]^h!gZYjXZh!i]Z!VY]Zh^kZ!higZc\i]!,+!

WZilZZc!i]Z!egdiZXi^kZ![^ab!%P&!VcY!i]Z!hjeedgi!h]ZZi!%Q&!VcY!^begdkZh!i]Z!eZZaVW^a^in!d[!

i]Z!hjeedgi!h]ZZi!%Q&)!Ac!VYY^i^dc'!i]^h![VX^a^iViZh!dWiV^c^c\!i]Z!egdiZXi^kZ![^ab!%P&!

hVi^h[n^c\!JZfj^gZbZci!%$,&!VcY!JZfj^gZbZci!%$-&)!AcXgZVh^c\!i]Z!Vbdjci!d[!i]Z!

i]ZgbdhZii^c\!XdbedcZci!%9&!gZaVi^kZ!id!i]Z!edanbZg!XdbedcZci!%8&!iZcYh!id!^cXgZVhZ!i]Z!

bdYjajh!d[!ZaVhi^X^in!^c!iZch^dc!=$)!Gc!i]Z!XdcigVgn'!gZYjX^c\!i]Z!Vbdjci!d[!i]Z!,0!

i]ZgbdhZii^c\!XdbedcZci!%9&!gZaVi^kZ!id!i]Z!edanbZg!XdbedcZci!%8&!iZcYh!id!gZYjXZ!i]Z!

bdYjajh!d[!ZaVhi^X^in!^c!iZch^dc!=$)!

S++13T!

;jg^c\!VXXZaZgVidg!%;&!

L]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!VcY!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(-+!

,&!bVn!XdciV^c!V!Xjg^c\!VXXZaZgVidg!%;&)!

L]Z!Xjg^c\!VXXZaZgVidg!%;&!^h!V!XdbedcZci![dg!VY_jhi^c\!i]Z!Xjg^c\!gViZ!d[!i]Z!

i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&)!

=mVbeaZh!d[!V!egZ[ZggZY!Xjg^c\!VXXZaZgVidg!^cXajYZ!iZgi^Vgn!Vb^cZh'!hjX]!Vh!

ig^Zi]naZcZY^Vb^cZ'!WZconaY^bZi]naVb^cZ'!ig^Zi]VcdaVb^cZ'!Y^bZi]naVb^cdZi]Vcda'!VcY!-0!



.,!

!

ig^h%Y^bZi]naVb^cdbZi]na&e]Zcda6!^b^YVodaZh!%^b^YVodaZh!^c!l]^X]!dcZ!dg!bdgZ!

]nYgd\Zc!Vidbh!VgZ!gZeaVXZY!Wn!\gdjeh!di]Zg!i]Vc!]nYgd\Zc!Vidbh&'!hjX]!Vh!-(

bZi]na^b^YVodaZ'!-(e]Zcna^b^YVodaZ'!-(e]Zcna(/(bZi]na^b^YVodaZ'!-(e]Zcna(/'0(

Y^]nYgdmnbZi]na^b^YVodaZ'!VcY!-(e]Zcna(/(bZi]na(0(]nYgdmnbZi]na^b^YVodaZ6!dg\Vc^X!

e]dhe]^cZh!%e]dhe]^cZh!^c!l]^X]!dcZ!dg!bdgZ!]nYgd\Zc!Vidbh!VgZ!gZeaVXZY!Wn!dg\Vc^X!0!

\gdjeh&'!hjX]!Vh!ig^Wjinae]dhe]^cZ'!Y^e]Zcnae]dhe]^cZ'!VcY!ig^e]Zcnae]dhe]^cZ6!VcY!

iZigVe]ZcnaWdgdc!hVaih'!hjX]!Vh!iZigVe]Zcnae]dhe]dc^jb!iZigVe]ZcnaWdgViZ!VcY!

ig^e]Zcnae]dhe]^cZ!iZigVe]ZcnaWdgViZ)!

S++14T!

GcZ!Xjg^c\!VXXZaZgVidg!%;&!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!XdbW^cVi^dc)!,+!

O]Zc!ild!dg!bdgZ!Xjg^c\!VXXZaZgVidgh!%;&!VgZ!jhZY'!i]Z^g!XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ!

[gZZan!hZaZXiZY)!

S++2+T!

Ac!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&'!V!XdciZci!d[!i]Z!Xjg^c\!VXXZaZgVidg!

%;&!l]Zc!i]Z!Xjg^c\!VXXZaZgVidg!%;&!^h!jhZY!^h!egZ[ZgVWan![gdb!+)+,!id!,+!eVgih!Wn!bVhh!,0!

VcY!bdgZ!egZ[ZgVWan![gdb!+),!id!0!eVgih!Wn!bVhh!eZg!,++!eVgih!Wn!bVhh!d[!i]Z!

i]ZgbdhZii^c\!XdbedcZci!%9&)!L]Z!XdciZci!d[!i]Z!Xjg^c\!VXXZaZgVidg!%;&!^h!cdi!adlZg!i]Vc!

i]Z!adlZg!a^b^i!YZhXg^WZY!VWdkZ'!VcY!i]^h![VX^a^iViZh!dWiV^c^c\!i]Z!Z[[ZXi!d[!jh^c\!i]Z!

Xjg^c\!VXXZaZgVidg!%;&!bdgZ!gZbVg`VWan)!Ac!VYY^i^dc'!i]Z!XdciZci!d[!i]Z!Xjg^c\!VXXZaZgVidg!

%;&!^h!cdi!]^\]Zg!i]Vc!i]Z!jeeZg!a^b^i!YZhXg^WZY!VWdkZ'!VcY![dg!ZmVbeaZ'!i]^h!^cXgZVhZh!Vc!-+!

Z[[ZXi!d[!egZkZci^c\!i]Z!Xjg^c\!VXXZaZgVidg!%;&!l^i]!]^\]!edaVg^in![gdb!bdk^c\!^c!i]Z!

i]ZgbdhZii^c\!gZh^c![^ab!%m,&!id!i]Z!VY]Zh^kZ!^ciZg[VXZ!h^YZ!l^i]!Vc!VY]ZgZcY!VcY!

hZ\gZ\Vi^c\!i]ZgZ!jcYZg!]^\]!iZbeZgVijgZ!VcY!]^\]!]jb^Y^in!XdcY^i^dch'!i]jh![jgi]Zg!

^begdk^c\!i]Z!gZa^VW^a^in!d[!V!eVX`V\Z!egdYjXZY!jh^c\!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&)!

S++2,T!-0!



.-!

!

>^aaZg!%<&!

L]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!VcY!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(

,&!bVn!XdciV^c!V![^aaZg!%<&)!

L]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!VcY!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(

,&!XdciV^c!i]Z![^aaZg!%<&'!VcY!i]^h![VX^a^iViZh!VY_jhi^c\!i]Z!i]ZgbVa!ZmeVch^dc!XdZ[[^X^Zci!d[!0!

i]Z!egdiZXi^kZ![^ab!%P&!egdYjXZY!Wn!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m,&!id!Vc!Veegdeg^ViZ!

gVc\Z'!i]jh![jgi]Zg!^begdk^c\!i]Z!gZa^VW^a^in!d[!V!eVX`V\Z!egdYjXZY!jh^c\!i]Z!

i]ZgbdhZii^c\!gZh^c![^ab!%m,&)!Ac!VYY^i^dc'!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!XdciV^ch!i]Z!

[^aaZg!%<&'!VcY!i]^h!Vahd!XVc!gZYjXZ!i]Z!bd^hijgZ!VWhdgei^dc!gViZ!d[!i]Z!egdiZXi^kZ![^ab!%P&!

VcY!^begdkZ!i]Z!]ZVi!Y^hh^eVi^dc)!,+!

S++2-T!

L]Z![^aaZg!%<&!bVn!WZ!Z^i]Zg!Vc!dg\Vc^X![^aaZg!dg!Vc!^cdg\Vc^X![^aaZg!Wji!^h!

egZ[ZgVWan!Vc!^cdg\Vc^X![^aaZg)!=mVbeaZh!d[!V!egZ[ZggZY!^cdg\Vc^X![^aaZg!^cXajYZ!edlYZgh'!

hjX]!Vh!i]dhZ!d[!h^a^XV'!Vajb^cV'!iVaX'!XVaX^jb!XVgWdcViZ'!i^iVc^jb!l]^iZ'!gZY!^gdc!dm^YZ'!

h^a^Xdc!XVgW^YZ'!dg!Wdgdc!c^ig^YZ6!he]Zgdc^oZY!WZVYh!d[!i]ZhZ!^cdg\Vc^X![^aaZgh6!hjg[VXZ(,0!

bdY^[^ZY!egdYjXih!d[!i]ZhZ!^cdg\Vc^X![^aaZgh6!h^c\aZ!XgnhiVa![^WZgh!d[!i]ZhZ!^cdg\Vc^X!

[^aaZgh6!VcY!\aVhh![^WZgh)!8bdc\!i]ZhZ'!i]Z!^cdg\Vc^X![^aaZg!^h!egZ[ZgVWan!h^a^XV!dg!Vajb^cV)!

S++2.T!

GcZ![^aaZg!%<&!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!XdbW^cVi^dc)!

O]Zc!ild!dg!bdgZ![^aaZgh!%<&!VgZ!jhZY'!i]Z^g!XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ!-+!

[gZZan!hZaZXiZY)!

S++2/T!

8!XdciZci!d[!i]Z![^aaZg!%<&!l]Zc!i]Z![^aaZg!%<&!^h!jhZY!^h!egZ[ZgVWan![gdb!0!id!3+!

bVhh#!VcY!bdgZ!egZ[ZgVWan![gdb!2!id!1+!bVhh#!WVhZY!dc!i]Z!idiVa!Vbdjci!d[!i]Z!VXi^kZ!

XdbedcZcih!d[!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&)!L]Z!XdciZci!d[!i]Z![^aaZg!%<&!^h!-0!



..!

!

^c!hjX]!V!gVc\Z'!VcY!i]^h![jgi]Zg![VX^a^iViZh!i]Z!VY_jhibZci!d[!i]Z!i]ZgbVa!ZmeVch^dc!

XdZ[[^X^Zci!YZhXg^WZY!VWdkZ)!

S++20T!

8c!VkZgV\Z!eVgi^XaZ!h^oZ!d[!i]Z![^aaZg!%<&!^h!egZ[ZgVWan![gdb!0!cb!id!,+++!cb'!

bdgZ!egZ[ZgVWan![gdb!0!cb!id!0++!cb'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!,+!cb!id!.++!cb)!0!

L]Z!VkZgV\Z!eVgi^XaZ!h^oZ!YZhXg^WZY!VWdkZ!lVh!YZiZgb^cZY!Wn!bZVhjg^c\!i]Z!djiZg!

Y^VbZiZg!d[!dcZ!eVgi^XaZ!^c!hZkZgVa!eaVXZh!VcY!XVaXjaVi^c\!i]Z!VkZgV\Z!kVajZ)!

S++21T!

;djea^c\!V\Zci!%=&!

L]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!VcY!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,+!

,&!bVn!XdciV^c!V!Xdjea^c\!V\Zci!%=&)!

Mh^c\!V!Xdjea^c\!V\Zci!]Vk^c\!V![jcXi^dcVa!\gdje!i]Vi!XVc!gZVXi!l^i]!Vc!

^cdg\Vc^X!XdbedjcY!dg!Vc!dg\Vc^X!XdbedjcY!Vh!i]Z!Xdjea^c\!V\Zci!%=&![VX^a^iViZh!

^begdk^c\!VY]Zh^kZcZhh!VcY!VY]Zh^dc!d[!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!id!Vc!VY]ZgZcY)!

Ac!VYY^i^dc'!jh^c\!i]Z!Xdjea^c\!V\Zci!%=&!YdZh!cdi!^beV^g!i]Z!]ZVi!gZh^hiVcXZ!d[!i]Z!,0!

egdiZXi^kZ![^ab!%P&!egdYjXZY!Wn!Xjg^c\!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!VcY![VX^a^iViZh!

^begdk^c\!i]Z!lViZg!gZh^hiVcXZ!d[!i]Z!egdiZXi^kZ![^ab!%P&)!

S++22T!

L]Z!Xdjea^c\!V\Zci!%=&!^h!egZ[ZgVWan!V!XdbedjcY!]Vk^c\!V![jcXi^dcVa!\gdje!i]Vi!

XVc!gZVXi!l^i]!V![jcXi^dcVa!\gdje!XdciV^cZY!^c!i]Z!edanbZg!XdbedcZci!%8&!VcY!i]Z!-+!

i]ZgbdhZii^c\!XdbedcZci!%9&!VcY!bdgZ!egZ[ZgVWan!V!h^aVcZ!Xdjea^c\!V\Zci)!=mVbeaZh!d[!V!

egZ[ZggZY!h^aVcZ!Xdjea^c\!V\Zci!^cXajYZ!.(\anX^Ynadmnegdenaig^bZi]dmnh^aVcZ'!.(

\anX^YnadmnegdenabZi]naY^Zi]dmnh^aVcZ'!.(\anX^Ynadmnegdenaig^Zi]dmnh^aVcZ'!.(

\anX^YnadmnbZi]naY^Zi]dmnh^aVcZ'!-(%.'/(ZedmnXnXad]Zmna&Zi]naig^bZi]dmnh^aVcZ'!.(

bZi]VXgnadnadmnegdenaig^bZi]dmnh^aVcZ'!.(Vb^cdegdenaig^bZi]dmnh^aVcZ'!.(%-(-0!



./!

!

Vb^cdZi]naVb^cd&egdenaig^bZi]dmnh^aVcZ'!.(%-(

Vb^cdZi]naVb^cd&egdenabZi]naY^Zi]dmnh^aVcZ'!.(%e]ZcnaVb^cd&egdenaig^bZi]dmnh^aVcZ'!

.(Vc^a^cdegdenaig^bZi]dmnh^aVcZ'!.(jgZ^Ydegdenaig^Zi]dmnh^aVcZ'!.(

bZgXVeidegdenaig^bZi]dmnh^aVcZ'!.(bZgXVeidegdenabZi]naY^bZi]dmnh^aVcZ'!W^h%.(

ig^Zi]dmnh^anaegdena&iZigVhja[VcZ'!bZi]naig^bZi]dmnh^aVcZ'!bZi]naig^Zi]dmnh^aVcZ'!0!

k^cnaig^bZi]dmnh^aVcZ'!k^cnaig^VXZidmnh^aVcZ'!VcY!^b^YVodaZ!h^aVcZ)!

S++23T!

GcZ!Xdjea^c\!V\Zci!%=&!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!XdbW^cVi^dc)!

O]Zc!ild!dg!bdgZ!Xdjea^c\!V\Zcih!%=&!VgZ!jhZY'!i]Z^g!XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ!

[gZZan!hZaZXiZY)!,+!

S++24T!

Ac!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&'!V!XdciZci!d[!i]Z!Xdjea^c\!V\Zci!

%=&!l]Zc!i]Z!Xdjea^c\!V\Zci!%=&!^h!jhZY!^h!egZ[ZgVWan![gdb!+)+.!id!-+!eVgih!Wn!bVhh'!bdgZ!

egZ[ZgVWan![gdb!+)+0!id!,+!eVgih!Wn!bVhh'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!+),!id!0!eVgih!

Wn!bVhh!eZg!,++!eVgih!Wn!bVhh!d[!i]Z!idiVa!XdciZci!d[!i]Z!edanbZg!XdbedcZci!%8&!VcY!i]Z!,0!

i]ZgbdhZii^c\!XdbedcZci!%9&)!L]Z!XdciZci!d[!i]Z!Xdjea^c\!V\Zci!%=&!^h!cdi!adlZg!i]Vc!i]Z!

adlZg!a^b^i!YZhXg^WZY!VWdkZ'!VcY!i]^h![VX^a^iViZh!dWiV^c^c\!i]Z!Z[[ZXih!d[!jh^c\!i]Z!

Xdjea^c\!V\Zci!%=&!bdgZ!gZbVg`VWan'!^cXajY^c\!^begdkZbZci!d[!i]Z!Y^heZgh^W^a^in!d[!i]Z!

[^aaZg!%<&!^cid!i]Z!gZh^c!VcY!^begdkZbZci!d[!i]Z!VY]Zh^kZcZhh!d[!i]Z!i]ZgbdhZii^c\!gZh^c!

[^ab!%m,&!id!Vc!VY]ZgZcY)!Ac!VYY^i^dc'!i]Z!XdciZci!d[!i]Z!Xdjea^c\!V\Zci!%=&!^h!cdi!]^\]Zg!-+!

i]Vc!i]Z!jeeZg!a^b^i!YZhXg^WZY!VWdkZ'!VcY!i]^h![jgi]Zg!egZkZcih!i]Z!\ZcZgVi^dc!d[!dji\Vh)!

S++3+T!

;gdhha^c`^c\!V\Zci!%>&!

O]Zc!i]Z!edanbZg!XdbedcZci!%8&!]Vk^c\!V![jcXi^dcVa!\gdje'!hjX]!Vh!V!k^cna!

\gdje'!V!%bZi]&VXgnadna!\gdje'!Vc!Vb^cd!\gdje'!V!]nYgdmna!\gdje'!V!XVgWdmn!\gdje'!dg!Vc!-0!



.0!

!

^hdXnVcViZ!\gdje'!i]Vi!XVc!WZ!ViiVX]ZY!id!Vcdi]Zg!XdbedjcY!^h!jhZY'!i]Z!i]ZgbdhZii^c\!

gZh^c![^ab!%m,&!VcY!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&!bVn!XdciV^c!V!Xgdhha^c`^c\!

V\Zci!%>&![dg!ViiVX]^c\!i]Z![jcXi^dcVa!\gdje!id!Vcdi]Zg!XdbedjcY!id!Xgdhha^c`)!

L]Z!Xgdhha^c`^c\!jh^c\!i]Z!Xgdhha^c`^c\!V\Zci!%>&!XVc!VY_jhi!i]Z!^c^i^Va!VY]Zh^kZ!

higZc\i]!VcY!Xd]Zh^kZ!higZc\i]!d[!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&)!0!

S++3,T!

=mVbeaZh!d[!i]Z!Xgdhha^c`^c\!V\Zci!%>&!^cXajYZ!dg\Vc^X!edankVaZci!^hdXnVcViZ!

XdbedjcYh'!dg\Vc^X!edankVaZci!^b^cZ!XdbedjcYh'!bZiVa!X]ZaViZ(WVhZY!Xgdhha^c`^c\!

V\Zcih!%Xgdhha^c`^c\!V\Zcih!]Vk^c\!V!bZiVa!X]ZaViZ!higjXijgZ&'!VcY!Vo^g^Y^cZ(WVhZY!

Xgdhha^c`^c\!V\Zcih!%Xgdhha^c`^c\!V\Zcih!]Vk^c\!Vc!Vo^g^Y^cna!\gdje&)!,+!

S++3-T!

=mVbeaZh!d[!i]Z!dg\Vc^X!edankVaZci!^hdXnVcViZ!XdbedjcY!^cXajYZ!VgdbVi^X!

edankVaZci!^hdXnVcViZ!XdbedjcYh'!Va^e]Vi^X!edankVaZci!^hdXnVcViZ!XdbedjcYh'!VcY!

Va^XnXa^X!edankVaZci!^hdXnVcViZ!XdbedjcYh!%]ZgZ^cV[iZg'!i]ZhZ!XdbedjcYh!bVn!WZ!

VWWgZk^ViZY!XdaaZXi^kZan!Vh!vi]Z!VgdbVi^X!edankVaZci!^hdXnVcViZ!XdbedjcY!dg!i]Z!a^`Zw&6!,0!

ig^bZgh'!^hdXnVcjgViZh'!VcY!VYYjXih!d[!i]Z!VgdbVi^X!edankVaZci!^hdXnVcViZ!XdbedjcY!dg!

i]Z!a^`Z6!VcY!iZgb^cVa!^hdXnVcViZ!jgZi]VcZ!egZedanbZgh![dgbZY!Wn!gZVXi^c\!i]Z!VgdbVi^X!

edankVaZci!^hdXnVcViZ!XdbedjcY!dg!i]Z!a^`Z!VcY!V!edanda!XdbedjcY)!L]Z!vVYYjXiw!bZVch!

V!gZVXi^dc!egdYjXi!d[!i]Z!VgdbVi^X!edankVaZci!^hdXnVcViZ!XdbedjcY'!Va^e]Vi^X!edankVaZci!

^hdXnVcViZ!XdbedjcY'!dg!Va^XnXa^X!^hdXnVcViZ!XdbedjcY!l^i]!V!adl(bdaZXjaVg!VXi^kZ!-+!

]nYgd\Zc(XdciV^c^c\!XdbedjcY'!hjX]!Vh!Zi]naZcZ!\anXda'!egdenaZcZ!\anXda'!cZdeZcina!

\anXda'!ig^bZi]nadaegdeVcZ'!dg!XVhidg!d^a'!VcY!ZmVbeaZh!^cXajYZ!mnanaZcZ!Y^^hdXnVcViZ!

VYYjXi!d[!ig^bZi]nadaegdeVcZ)!

S++3.T!



.1!

!

=mVbeaZh!d[!i]Z!dg\Vc^X!edankVaZci!^hdXnVcViZ!XdbedjcY!bdgZ!heZX^[^XVaan!

^cXajYZ!-'/(idanaZcZ!Y^^hdXnVcViZ6!-'1(idanaZcZ!Y^^hdXnVcViZ6!,'.(mnanaZcZ!Y^^hdXnVcViZ6!

,'/(mnaZcZ!Y^^hdXnVcViZ6!Y^e]ZcnabZi]VcZ(/'/$(Y^^hdXnVcViZ6!Y^e]ZcnabZi]VcZ(-'/$(

Y^^hdXnVcViZ6!.(bZi]naY^e]ZcnabZi]VcZ!Y^^hdXnVcViZ6!]ZmVbZi]naZcZ!Y^^hdXnVcViZ6!

^hde]dgdcZ!Y^^hdXnVcViZ6!Y^XnXad]ZmnabZi]VcZ(/'/$(Y^^hdXnVcViZ6!Y^XnXad]ZmnabZi]VcZ(0!

-'/$(Y^^hdXnVcViZ6!XdbedjcYh!^c!l]^X]!Vcn!dcZ!dg!ild!dg!bdgZ!ineZ%h&!d[!idanaZcZ!

Y^^hdXnVcViZ'!]ZmVbZi]naZcZ!Y^^hdXnVcViZ'!VcY!mnanaZcZ!Y^^hdXnVcViZ!VgZ!VYYZY!id!Vaa!dg!

hdbZ!d[!i]Z!]nYgdmna!\gdjeh!d[!V!edanda'!hjX]!Vh!ig^bZi]nadaegdeVcZ6!VcY!anh^cZ!

Y^^hdXnVcViZ)!

S++3/T!,+!

=mVbeaZh!d[!i]Z!dg\Vc^X!edankVaZci!^b^cZ!XdbedjcY!^b^cZ!XdbedjcY!^cXajYZ!

F'F$(Y^e]ZcnabZi]VcZ(/'/$(W^h%,(Vo^g^Y^cZXVgWdmnVb^YZ&'!ig^bZi]nadaegdeVcZ(ig^($(

Vo^g^Y^cna!egde^dcViZ'!iZigVbZi]nadabZi]VcZ(ig^($(Vo^g^Y^cna!egde^dcViZ'!VcY!F'F$(

idajZcZ(-'/(W^h%,(Vo^g^Y^cZXVgWdmnVb^YZ&ig^Zi]naZcZbZaVb^cZ)!

S++30T!,0!

O]Zc!i]Z!dg\Vc^X!edankVaZci!^hdXnVcViZ!XdbedjcY!^h!jhZY!Vh!i]Z!Xgdhha^c`^c\!

V\Zci!%>&'!V!]nYgdmna!\gdje(XdciV^c^c\!edanbZg!^h!egZ[ZgVWan!jhZY!Vh!i]Z!edanbZg!

XdbedcZci!%8&)!O]Zc!i]Z!Xgdhha^c`^c\!V\Zci!%>&!]Vh!Vc!^hdXnVcViZ!\gdje!VcY!i]Z!

edanbZg!XdbedcZci!%8&!]Vh!V!]nYgdmna!\gdje'!V!Xgdhha^c`^c\!higjXijgZ!XVc!WZ!ZVh^an!

^cigdYjXZY!^cid!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!Wn!gZVXi^dc!d[!i]Z!Xgdhha^c`^c\!V\Zci!%>&!-+!

VcY!i]Z!edanbZg!XdbedcZci!%8&)!

S++31T!

GcZ!Xgdhha^c`^c\!V\Zci!%>&!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!XdbW^cVi^dc)!

O]Zc!ild!dg!bdgZ!Xgdhha^c`^c\!V\Zcih!%>&!VgZ!jhZY'!i]Z^g!XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ!

[gZZan!hZaZXiZY)!-0!



.2!

!

S++32T!

Ac!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&'!V!XdciZci!d[!i]Z!Xgdhha^c`^c\!

V\Zci!%>&!l]Zc!i]Z!Xgdhha^c`^c\!V\Zci!%>&!^h!jhZY!^h!egZ[ZgVWan![gdb!+)+,!id!-+!eVgih!Wn!

bVhh'!bdgZ!egZ[ZgVWan![gdb!+),!id!,+!eVgih!Wn!bVhh'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!+)0!

id!0!eVgih!Wn!bVhh!eZg!,++!eVgih!Wn!bVhh!d[!i]Z!XdciZci!d[!i]Z!edanbZg!XdbedcZci!%8&)!0!

L]Z!XdciZci!d[!i]Z!Xgdhha^c`^c\!V\Zci!%>&!^h!cdi!adlZg!i]Vc!i]Z!adlZg!a^b^i!YZhXg^WZY!

VWdkZ'!VcY!i]^h!egdYjXZh!i]Z!Z[[ZXi!d[!jh^c\!i]Z!Xgdhha^c`^c\!V\Zci!%>&!bdgZ!gZbVg`VWan)!

Ac!VYY^i^dc'!i]Z!XdciZci!d[!i]Z!Xgdhha^c`^c\!V\Zci!%>&!^h!cdi!]^\]Zg!i]Vc!i]Z!jeeZg!a^b^i!

YZhXg^WZY!VWdkZ'!VcY!i]^h!egZkZcih!dkZgjhZ!d[!i]Z!Xgdhha^c`^c\!V\Zci!%>&)!

S++33T!,+!

=cZg\n!gVn(XjgVWaZ!XdbedjcY!%?&!

L]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!VcY!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(

,&!bVn!XdciV^c!Vc!ZcZg\n!gVn(XjgVWaZ!gZh^c!%?&)!

L]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!XdciV^ch!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!%?&'!VcY!

i]jh!i]Z!egdeZgi^Zh!XVc!WZ!X]Vc\ZY!Wn!ZcZg\n!gVn!^ggVY^Vi^dc)!,0!

S++34T!

L]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!%?&!^h![dgbZY!Wn!edanbZg^o^c\!%Xjg^c\&!Vc!ZcZg\n!

gVn(XjgVWaZ!XdbedjcY)!=mVbeaZh!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!XdbedjcY!^cXajYZ!V!

XdbedjcY!]Vk^c\!Vi!aZVhi!dcZ!edanbZg^oVWaZ!YdjWaZ!WdcY!^c!i]Z!bdaZXjaZ'!VcY!Vc!

VXgnaViZ(WVhZY!XdbedjcY!]Vk^c\!V!%bZi]&VXgnadna!\gdje!^h!egZ[ZggZY)!-+!

S++4+T!

=mVbeaZh!d[!i]Z!VXgnaViZ(WVhZY!XdbedjcY!^cXajYZ!X]V^c!Va^e]Vi^X!WVX`WdcZ(

XdciV^c^c\!%bZi]&VXgnaViZh'!hjX]!Vh!ig^bZi]nadaegdeVcZ!ig^%bZi]&VXgnaViZ'!

iZigVbZi]nadabZi]VcZ!iZigV%bZi]&VXgnaViZ'!eZciVZgni]g^ida!ig^%bZi]&VXgnaViZ'!

eZciVZgni]g^ida!iZigV%bZi]&VXgnaViZ'!Y^eZciVZgni]g^ida!bdcd]nYgdmn!eZciV%bZi]&VXgnaViZ'!-0!



.3!

!

Y^eZciVZgni]g^ida!]ZmV%bZi]&VXgnaViZ'!,'/(WjinaZcZ!\anXda!Y^%bZi]&VXgnaViZ'!,'1(

]ZmVcZY^da!Y^%bZi]&VXgnaViZ6!XnXadVa^e]Vi^X!WVX`WdcZ(XdciV^c^c\!%bZi]&VXgnaViZh'!hjX]!Vh!

Y^XnXadeZciVcna!Y^%bZi]&VXgnaViZ6!edan%Va`naZcZ!\anXda&%bZi]&VXgnaViZh'!hjX]!Vh!

edanZi]naZcZ!\anXda!Y^%bZi]&VXgnaViZ6!da^\dZhiZg!%bZi]&VXgnaViZh6!jgZi]VcZ!%bZi]&VXgnaViZ!

da^\dbZgh6!Zedmn(bdY^[^ZY!%bZi]&VXgnaViZh6!edanZi]Zg!%bZi]&VXgnaViZh!di]Zg!i]Vc!i]Z!0!

edan%Va`naZcZ!\anXda&%bZi]&VXgnaViZh6!VcY!^iVXdc^X!VX^Y!da^\dbZgh)!

S++4,T!

8!lZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]i!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!XdbedjcY!^h!

egZ[ZgVWan![gdb!,++!id!.++++!VcY!bdgZ!egZ[ZgVWan![gdb!.++!id!,++++)!

S++4-T!,+!

GcZ!ZcZg\n!gVn(XjgVWaZ!XdbedjcY!jhZY![dg!edanbZg^oVi^dc!bVn!WZ!jhZY!VadcZ!

dg!ild!dg!bdgZ!^c!XdbW^cVi^dc)!O]Zc!ild!dg!bdgZ!ZcZg\n!gVn(XjgVWaZ!XdbedjcYh!VgZ!

jhZY![dg!edanbZg^oVi^dc'!i]Z^g!XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ![gZZan!hZaZXiZY)!

S++4.T!

8!XdciZci!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!%?&!l]Zc!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!,0!

%?&!^h!jhZY!^h!egZ[ZgVWan![gdb!,!id!40!bVhh#'!bdgZ!egZ[ZgVWan![gdb!0!id!4+!bVhh#'!VcY!

ZkZc!bdgZ!egZ[ZgVWan![gdb!,+!id!30!bVhh#!WVhZY!dc!i]Z!idiVa!Vbdjci!d[!i]Z!VXi^kZ!

XdbedcZcih!d[!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&)!

S++4/T!

H]didedanbZg^oVi^dc!^c^i^Vidg!%@&!-+!

O]Zc!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!VcY!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!

%m,(,&!XdciV^c!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!%?&'!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!VcY!i]Z!

i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&!bVn!XdciV^c!V!e]didedanbZg^oVi^dc!^c^i^Vidg!%@&!

id![VX^a^iViZ!Z[[^X^Zci!edanbZg^oVi^dc!gZVXi^dc!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!%?&)!

S++40T!-0!



.4!

!

=mVbeaZh!d[!i]Z!e]didedanbZg^oVi^dc!^c^i^Vidg!%@&!^cXajYZ!WZcode]ZcdcZ'!

VXZide]ZcdcZ'!WZcod^c'!WZcod^c!bZi]na!Zi]Zg'!WZcod^c!Zi]na!Zi]Zg'!WZcod^c!^hdegdena!

Zi]Zg'!WZcod^c!^hdWjina!Zi]Zg'!WZcod^c!WZcod^X!VX^Y'!bZi]na!WZcod^c!WZcodViZ'!WZcod^c!

Y^bZi]na!`ZiVa'!-'/(Y^Zi]nai]^dmVci]dcZ'!,(]nYgdmnXnXad]Zmna!e]Zcna!`ZidcZ'!

WZconaY^e]Zcna!hja[^YZ'!iZigVbZi]nai]^jgVb!bdcdhja[^YZ'!VodW^h^hdWjingdc^ig^aZ'!WZcona'!0!

Y^WZcona'!Y^VXZina'!,'-(Y^e]ZcnabZi]VcZ'!-(]nYgdmn(-(bZi]na(,(S/(%,(

bZi]nak^cna&e]ZcnaTegdeVcdcZ'!-'/'1(ig^bZi]naWZcodnaY^e]Zcnae]dhe]^cZ!dm^YZ'!VcY!-(

X]adgdVci]gVfj^cdcZ)!

S++41T!

GcZ!e]didedanbZg^oVi^dc!^c^i^Vidg!%@&!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!,+!

XdbW^cVi^dc)!O]Zc!ild!dg!bdgZ!e]didedanbZg^oVi^dc!^c^i^Vidgh!%@&!VgZ!jhZY'!i]Z^g!

XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ![gZZan!hZaZXiZY)!

S++42T!

Ac!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&'!V!XdciZci!d[!i]Z!

e]didedanbZg^oVi^dc!^c^i^Vidg!%@&!^h!egZ[ZgVWan![gdb!+),!id!-+!eVgih!Wn!bVhh'!bdgZ!,0!

egZ[ZgVWan![gdb!,!id!,+!eVgih!Wn!bVhh'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!-!id!0!eVgih!Wn!

bVhh!eZg!,++!eVgih!Wn!bVhh!d[!i]Z!XdciZci!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!%?&)!

S++43T!

NZghVi^aZ!VYY^i^kZ!%A&!

L]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!VcY!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(-+!

,&!bVn!XdciV^c!V!kZghVi^aZ!VYY^i^kZ!%A&!l^i]^c!V!gVc\Z!i]Vi!YdZh!cdi!^beV^g!i]Z!Z[[ZXih!d[!

i]Z!egZhZci!^ckZci^dc)!L]Z!kZghVi^aZ!VYY^i^kZ!%A&!^h!V!`cdlc!VYY^i^kZ!VcY!XVc!WZ![gZZan!

hZaZXiZY!VXXdgY^c\!id!i]Z!ejgedhZ'!VcY!cdi!eVgi^XjaVgan!a^b^iZY)!

=mVbeaZh!d[!V!egZ[ZggZY!kZghVi^aZ!VYY^i^kZ!%A&!^cXajYZ!eaVhi^X^oZgh'!Vci^hiVi^X!

V\Zcih'!Vci^dm^YVcih'!XdadgVcih!%YnZh!VcY!e^\bZcih&'!VcY!\ZiiZg^c\!V\Zcih)!-0!



/+!

!

S++44T!

GcZ!kZghVi^aZ!VYY^i^kZ!%A&!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!XdbW^cVi^dc)!

O]Zc!ild!dg!bdgZ!kZghVi^aZ!VYY^i^kZh!%A&!VgZ!jhZY'!i]Z^g!XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ!

[gZZan!hZaZXiZY)!

8!XdciZci!d[!i]Z!kZghVi^aZ!VYY^i^kZ!%A&!^h!cdi!eVgi^XjaVgan!a^b^iZY!VcY!^h!0!

Veegdeg^ViZan!hZaZXiZY!VXXdgY^c\!id!i]Z!ejgedhZ)!

S+,++T!

KdakZci!

L]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&!egZ[ZgVWan![jgi]Zg!XdciV^ch!V!

hdakZci)!,+!

L]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&!XdciV^c^c\!V!hdakZci!]Vh!\ddY!

]VcYa^c\!egdeZgi^Zh)!

L]Z!hdakZci!^h!cdi!eVgi^XjaVgan!a^b^iZY'!Wji!egZ[ZggZY!ZmVbeaZh!^cXajYZ!

]nYgdXVgWdch'!hjX]!Vh!idajZcZ!VcY!mnaZcZ6!VaXd]dah'!hjX]!Vh!bZi]Vcda'!Zi]Vcda'!-(

egdeVcda'!^hdWjina!VaXd]da!%-(bZi]naegdeVc(,(da&'!VcY!,(WjiVcda6!ZhiZgh'!hjX]!Vh!Zi]na!,0!

VXZiViZ6!`ZidcZh'!hjX]!Vh!VXZidcZ!VcY!bZi]na!Zi]na!`ZidcZ6!Zi]Zgh'!hjX]!Vh!

iZigV]nYgd[jgVc6!VcY!Vb^YZh!%XdbedjcYh!]Vk^c\!Vc!Vb^YZ!WdcY&'!hjX]!Vh!

Y^bZi]na[dgbVb^YZ!VcY!F(bZi]naenggda^YdcZ)!

GcZ!hdakZci!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!XdbW^cVi^dc)!O]Zc!ild!dg!

bdgZ!hdakZcih!VgZ!jhZY'!i]Z^g!XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ![gZZan!hZaZXiZY)!-+!

L]Z!hdakZci!^h!egZ[ZgVWan!bZi]na!Zi]na!`ZidcZ!dg!i]Z!a^`Z![gdb!i]Z!k^Zled^ci!i]Vi!

XdbedcZcih!XdciV^cZY!^c!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&!XVc!WZ!bdgZ!

jc^[dgban!b^mZY)!

S+,+,T!

EZi]dY!d[!egZeVg^c\!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&!-0!



/,!

!

L]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&!^h!egZeVgZY!Wn!WaZcY^c\!i]Z!

XdbedcZcih![dg!Xdchi^iji^c\!i]Z!Xdbedh^i^dc)!

L]Z!dgYZg!^c!l]^X]!i]Z!XdbedcZcih!VgZ!VYYZY!l]Zc!WaZcYZY!^h!cdi!eVgi^XjaVgan!

a^b^iZY'!VcY!ild!dg!bdgZ!XdbedcZcih!bVn!WZ!VYYZY!h^bjaiVcZdjhan)!O]Zc!V!hdakZci!^h!

jhZY'!i]Z!hdakZci!bVn!WZ!jhZY!Wn!b^m^c\!l^i]!Vcn!d[!i]Z!XdbedcZcih!id!WZ!WaZcYZY!di]Zg!0!

i]Vc!i]Z!hdakZci!id!egZY^ajiZ!i]Z!XdbedcZci!id!WZ!WaZcYZY'!dg!i]Z!hdakZci!bVn!WZ!jhZY!Wn!

b^m^c\!l^i]!i]ZhZ!XdbedcZcih!id!WZ!WaZcYZY!l^i]dji!egZY^aji^c\!Vcn!d[!i]Z!XdbedcZcih!

id!WZ!WaZcYZY!di]Zg!i]Vc!i]Z!hdakZci)!

L]Z!bZi]dY!d[!b^m^c\!i]Z!XdbedcZcih!^c!WaZcY^c\!^h!cdi!eVgi^XjaVgan!a^b^iZY!

VcY!^h!Veegdeg^ViZan!hZaZXiZY![gdb!`cdlc!bZi]dYh'!hjX]!Vh!V!bZi]dY!d[!b^m^c\!Wn!,+!

gdiVi^c\!V!hi^ggZg'!V!hi^gg^c\!WaVYZ'!dg!i]Z!a^`Z6!V!bZi]dY!d[!b^m^c\!jh^c\!V!b^mZg6!VcY!V!

bZi]dY!d[!b^m^c\!Wn!Veean^c\!Vc!jaigVhdc^X!lVkZ)!

8!iZbeZgVijgZ!VcY!i^bZ!l]Zc!i]Z!XdbedcZcih!VgZ!VYYZY!VcY!b^mZY!VgZ!cdi!

eVgi^XjaVgan!a^b^iZY!Vh!adc\!Vh!ZVX]!WaZcYZY!XdbedcZci!^h!cdi!YZ\gVYZY'!VcY!VgZ!

Veegdeg^ViZan!VY_jhiZY'!Wji!i]Z!iZbeZgVijgZ!^h!egZ[ZgVWan![gdb!,0!id!.+|;)!,0!

S+,+-T!

=cZg\n!gVn(XjgVWaZ!gZh^c![^ab!%m-&!

L]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c![^ab!%m-&!XdciV^ch!Vc!ZcZg\n!gVn(XjgVWaZ!

XdbedcZci!%V&)!

L]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c![^ab!%m-&!^h![dgbZY'![dg!ZmVbeaZ'![gdb!Vc!ZcZg\n!-+!

gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!XdciV^c^c\!i]Z!ZcZg\n!gVn(XjgVWaZ!XdbedcZci!%V&)!

L]Z!ZcZg\n!gVn(XjgVWaZ!XdbedcZci!%V&!^h!egZ[ZgVWan!jcXjgZY'!egZ[ZgVWan!]Vh!

egZhhjgZ!hZch^i^kZ!VY]Zh^dc'!VcY!bdgZ!egZ[ZgVWan!^h!jcXjgZY!VcY!]Vh!egZhhjgZ!hZch^i^kZ!

VY]Zh^dc)!



/-!

!

Ac!i]Z![daadl^c\!YZhXg^ei^dc!d[!i]Z!egZhZci!heZX^[^XVi^dc'!vV!XdciZci!d[!ZVX]!

XdbedcZci!WVhZY!dc!i]Z!idiVa!Vbdjci!d[!i]Z!VXi^kZ!XdbedcZcih!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!

gZh^c!Xdbedh^i^dc!%m-(,&w!^h!hncdcnbdjh!l^i]!vV!XdciZci!d[!ZVX]!XdbedcZci!d[!i]Z!

ZcZg\n!gVn(XjgVWaZ!gZh^c![^ab!%m-&![dgbZY![gdb!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!

%m-(,&w)!0!

S+,+.T!

=cZg\n!gVn(XjgVWaZ!XdbedcZci!%V&!

L]Z!ZcZg\n!gVn(XjgVWaZ!XdbedcZci!%V&!^h!V!XdbedcZci!XjgZY!Wn!ZcZg\n!gVn!

^ggVY^Vi^dc!VcY!^h!Vahd!V!XdbedcZci![dg!^beVgi^c\![^ab![dgbVW^a^in!VcY![aZm^W^a^in!id!i]Z!

ZcZg\n!gVn(XjgVWaZ!gZh^c![^ab!%m-&)!,+!

=mVbeaZh!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!XdbedcZci!%V&!^cXajYZ!V!edanbZg!%V,&!l^i]!

V!lZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]i!d[!3++++!id!-++++++!]Vk^c\!Vc!ZcZg\n!gVn(XjgVWaZ!

\gdje'!VcY!V!XdbedjcY!%V-&!l^i]!V!bdaZXjaVg!lZ^\]i!d[!,++!id!3++++!]Vk^c\!Vc!ZcZg\n!

gVn(XjgVWaZ!\gdje)!L]Z!edanbZg!%V,&!bVn!WZ!Vi!aZVhi!eVgi^Vaan!Xgdhha^c`ZY!l^i]!V!

Xgdhha^c`^c\!V\Zci!dg!bVn!WZ!cdi!Xgdhha^c`ZY)!,0!

S+,+/T!

HdanbZg!%V,&!

=mVbeaZh!d[!i]Z!edanbZg!%V,&!l^i]!V!lZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]i!d[!3++++!

id!-++++++!]Vk^c\!Vc!ZcZg\n!gVn(XjgVWaZ!\gdje!^cXajYZ!Vc!VXgna^X!gZh^c!%V,(,&![dgbZY!Wn!

edanbZg^oVi^dc!d[!Vc!VXgna^X(WVhZY!edanbZg!%V,,&!]Vk^c\!V![jcXi^dcVa!\gdje!i]Vi!XVc!-+!

gZVXi!l^i]!V!\gdje!XdciV^cZY!^c!Vcdi]Zg!XdbedjcY!VcY!Vc!ZcZg\n!gVn(XjgVWaZ!XdbedjcY!

%V,-&!]Vk^c\!V!\gdje!i]Vi!XVc!gZVXi!l^i]!i]Z![jcXi^dcVa!\gdje!YZhXg^WZY!VWdkZ!VcY!Vc!

ZcZg\n!gVn(XjgVWaZ!\gdje'!hjX]!Vh!Vc!ZcZg\n!gVn(XjgVWaZ!YdjWaZ!WdcY)!

S+,+0T!



/.!

!

=mVbeaZh!d[!i]Z![jcXi^dcVa!\gdje!i]Vi!XVc!gZVXi!l^i]!V!\gdje!XdciV^cZY!^c!

Vcdi]Zg!XdbedjcY!^cXajYZ!V!]nYgdmna!\gdje'!V!XVgWdmn!\gdje'!Vc!Vb^cd!\gdje'!V!

hjWhi^ijiZY!Vb^cd!\gdje!%V!\gdje!^c!l]^X]!dcZ!dg!ild!]nYgd\Zc!Vidbh!d[!i]Z!Vb^cd!

\gdje!VgZ!gZeaVXZY!Wn!V!\gdje%h&!di]Zg!i]Vc!V!]nYgd\Zc!Vidb%h&&'!VcY!Vc!Zedmn!\gdje)!

@dlZkZg'!^c!iZgbh!d[!egZkZci^c\!Xdggdh^dc!d[!V!X^gXj^i!d[!V!hZb^XdcYjXidg!lV[Zg'!0!

hZb^XdcYjXidg!X]^e'!dg!i]Z!a^`Z'!i]Z![jcXi^dcVa!\gdje!^h!egZ[ZgVWan!V!\gdje!di]Zg!i]Vc!V!

XVgWdmn!\gdje)!8bdc\!i]ZhZ'!i]Z![jcXi^dcVa!\gdje!^h!egZ[ZgVWan!V!]nYgdmna!\gdje)!

S+,+1T!

x!8Xgna^X(WVhZY!edanbZg!%V,,&!]Vk^c\![jcXi^dcVa!\gdje!

=mVbeaZh!d[!i]Z!VXgna^X(WVhZY!edanbZg!%V,,&!]Vk^c\!V![jcXi^dcVa!\gdje!^cXajYZ!,+!

V!edanbZg![dgbZY!Wn!XdedanbZg^oVi^dc!d[!Vc!VXgna^X(WVhZY!bdcdbZg!]Vk^c\!V![jcXi^dcVa!

\gdje!VcY!Vc!VXgna^X(WVhZY!bdcdbZg!]Vk^c\!cd![jcXi^dcVa!\gdje)!L]Z!VXgna^X(WVhZY!

edanbZg!%V,,&!]Vk^c\!V![jcXi^dcVa!\gdje!bVn!WZ!V!edanbZg![dgbZY!Wn![jgi]Zg!

XdedanbZg^oVi^dc!d[!bdcdbZgh!%cdc(VXgna^X(WVhZY!bdcdbZgh&!di]Zg!i]Vc!VXgna^X(WVhZY!

bdcdbZgh!^c!VYY^i^dc!id!i]Z!VXgna^X(WVhZY!bdcdbZgh!YZhXg^WZY!VWdkZ)!Ac!VYY^i^dc'!i]Z!,0!

VXgna^X(WVhZY!edanbZg!%V,,&!bVn!WZ!V!gVcYdb!XdedanbZg!dg!V!WadX`!XdedanbZg)!

S+,+2T!

=mVbeaZh!d[!i]Z!VXgna^X(WVhZY!bdcdbZg!]Vk^c\!V![jcXi^dcVa!\gdje!^cXajYZ!

]nYgdmna!\gdje(XdciV^c^c\!bdcdbZgh'!XVgWdmn!\gdje(XdciV^c^c\!bdcdbZgh'!Vb^cd!

\gdje(XdciV^c^c\!bdcdbZgh'!VcY!Zedmn!\gdje(XdciV^c^c\!bdcdbZgh)!-+!

S+,+3T!

=mVbeaZh!d[!i]Z!]nYgdmna!\gdje(XdciV^c^c\!bdcdbZg!^cXajYZ!

]nYgdmnVa`na%bZi]&VXgnaViZh'!hjX]!Vh!]nYgdmnbZi]na%bZi]&VXgnaViZ'!-(

]nYgdmnZi]na%bZi]&VXgnaViZ'!-(]nYgdmnegdena%bZi]&VXgnaViZ'!.(

]nYgdmnegdena%bZi]&VXgnaViZ'!-(]nYgdmnWjina%bZi]&VXgnaViZ'!.(-0!



//!

!

]nYgdmnWjina%bZi]&VXgnaViZ'!VcY!/(]nYgdmnWjina%bZi]&VXgnaViZ6!VcY!cdc(%bZi]&VXgna^X(

WVhZY!jchVijgViZY!VaXd]dah!%jchVijgViZY!VaXd]dah!]Vk^c\!cd!%bZi]&VXgnadna!WVX`WdcZ&'!

hjX]!Vh!k^cna!VaXd]da!VcY!Vaana!VaXd]da)!

S+,+4T!

=mVbeaZh!d[!i]Z!XVgWdmn!\gdje(XdciV^c^c\!bdcdbZg!^cXajYZ!Zi]naZc^XVaan!0!

jchVijgViZY!bdcdXVgWdmna^X!VX^Yh!%bdcdXVgWdmna^X!VX^Yh!]Vk^c\!Vc!Zi]naZc^XVaan!

jchVijgViZY!WdcY&'!hjX]!Vh!%bZi]&VXgna^X!VX^Y!VcY!Xgdidc^X!VX^Y6!Zi]naZc^XVaan!jchVijgViZY!

Y^XVgWdmna^X!VX^Yh!%Y^XVgWdmna^X!VX^Yh!]Vk^c\!Vc!Zi]naZc^XVaan!jchVijgViZY!WdcY&'!hjX]!Vh!

[jbVg^X!VX^Y'!^iVXdc^X!VX^Y'!bVaZ^X!VX^Y'!VcY!X^igVXdc^X!VX^Y6!Vc]nYg^YZh!d[!i]Z!

Zi]naZc^XVaan!jchVijgViZY!Y^XVgWdmna^X!VX^Yh6!VcY!XVgWdmnVa`na%bZi]&VXgnaViZh'!hjX]!Vh!-(,+!

XVgWdmnZi]na!bZi]VXgnaViZ)!

S+,,+T!

L]Z!VXgna^X(WVhZY!bdcdbZg!]Vk^c\!V![jcXi^dcVa!\gdje!^h!egZ[ZgVWan!V!]nYgdmna!

\gdje(XdciV^c^c\!bdcdbZg!dg!V!XVgWdmn!\gdje(XdciV^c^c\!bdcdbZg!VcY!bdgZ!egZ[ZgVWan!

V!]nYgdmna!\gdje(XdciV^c^c\!bdcdbZg)!,0!

S+,,,T!

GcZ!ineZ!d[!VXgna^X(WVhZY!bdcdbZg!Xdchi^iji^c\!i]Z!VXgna^X(WVhZY!edanbZg!%V,,&!

bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!ineZh!^c!XdbW^cVi^dc)!O]Zc!ild!dg!bdgZ!ineZh!d[!

VXgna^X(WVhZY!bdcdbZgh!Xdchi^ijiZ!i]Z!VXgna^X(WVhZY!edanbZg!%V,,&'!i]Z^g!XdbW^cVi^dc!

VcY!gVi^dh!XVc!WZ![gZZan!hZaZXiZY)!-+!

S+,,-T!

=mVbeaZh!d[!i]Z!VXgna^X(WVhZY!bdcdbZg!]Vk^c\!cd![jcXi^dcVa!\gdje!^cXajYZ!

Va`na!%bZi]&VXgnaViZh!^c!l]^X]!i]Z!Va`na!\gdje!Xdchi^iji^c\!i]Z!Va`na!ZhiZg!]Vh!V!X]V^c!

higjXijgZ!]Vk^c\![gdb!,!id!,3!XVgWdch'!hjX]!Vh!bZi]na%bZi]&VXgnaViZ'!Zi]na%bZi]&VXgnaViZ'!

c(egdena%bZi]&VXgnaViZ'!^hdegdena%bZi]&VXgnaViZ'!c(Wjina%bZi]&VXgnaViZ'!-0!



/0!

!

^hdWjina%bZi]&VXgnaViZ'!hZX(Wjina%bZi]&VXgnaViZ'!iZgi(Wjina%bZi]&VXgnaViZ'!

eZcina%bZi]&VXgnaViZ'!]Zmna%bZi]&VXgnaViZ'!]Zeina%bZi]&VXgnaViZ'!-(

Zi]na]Zmna%bZi]&VXgnaViZ'!^hddXina%bZi]&VXgnaViZ'!c(dXina%bZi]&VXgnaViZ'!c(

cdcna%bZi]&VXgnaViZ'!^hdcdcna%bZi]&VXgnaViZ'!YZXna%bZi]&VXgnaViZ'!

jcYZXna%bZi]&VXgnaViZ'!YdYZXna%bZi]&VXgnaViZ!%aVjgna!%bZi]&VXgnaViZ&'!0!

ig^YZXna%bZi]&VXgnaViZ'!iZigVYZXna%bZi]&VXgnaViZ!%bng^hina%bZi]&VXgnaViZ&'!

eZciVYZXna%bZi]&VXgnaViZ'!]ZmVYZXna%bZi]&VXgnaViZ!%eVab^ina%bZi]&VXgnaViZ&'!

]ZeiVYZXna%bZi]&VXgnaViZ'!VcY!dXiVYZXna%bZi]&VXgnaViZ!%hiZVgna%bZi]&VXgnaViZ&)!

S+,,.T!

=mVbeaZh!d[!i]Z!VXgna^X(WVhZY!bdcdbZg!]Vk^c\!cd![jcXi^dcVa!\gdje!Vahd!^cXajYZ!,+!

Va`dmnVa`na!\gdje(XdciV^c^c\!%bZi]&VXgnaViZh'!hjX]!Vh!bZi]dmnbZi]na%bZi]&VXgnaViZ'!

bZi]dmnZi]na%bZi]&VXgnaViZ'!Zi]dmnbZi]na%bZi]&VXgnaViZ'!VcY!

Zi]dmnZi]na%bZi]&VXgnaViZ6!%bZi]&VXgnaViZh!]Vk^c\!Vc!VgdbVi^X!\gdje'!^cXajY^c\!

Vgna%bZi]&VXgnaViZh'!hjX]!Vh!e]Zcna%bZi]&VXgnaViZ6!cdc(Xgdhha^c`VWaZ!%bZi]&VXgnaVb^YZh!

VcY!i]Z^g!YZg^kVi^kZh6!VcY!%bZi]&VXgna^X!ZhiZgh!]Vk^c\!V!cdc(Xgdhha^c`VWaZ!iZgi^Vgn!Vb^cd!,0!

\gdje'!hjX]!Vh!F'F(Y^bZi]naVb^cdZi]na%bZi]&VXgnaViZ!VcY!F'F(

Y^bZi]naVb^cdegdena%bZi]&VXgnaViZ)!

S+,,/T!

GcZ!ineZ!d[!VXgna^X(WVhZY!bdcdbZg!]Vk^c\!cd![jcXi^dcVa!\gdje'!i]Z!bdcdbZg!

Xdchi^iji^c\!i]Z!VXgna^X(WVhZY!edanbZg!%V,,&'!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!ineZh!^c!-+!

XdbW^cVi^dc)!O]Zc!ild!dg!bdgZ!ineZh!d[!VXgna^X(WVhZY!bdcdbZgh!]Vk^c\!cd![jcXi^dcVa!

\gdje!Xdchi^ijiZ!i]Z!VXgna^X(WVhZY!edanbZg!%V,,&'!i]Z^g!XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ!

[gZZan!hZaZXiZY)!

S+,,0T!
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!

=mVbeaZh!d[!i]Z!cdc(VXgna^X(WVhZY!bdcdbZg!^cXajYZ!daZ[^ch'!hjX]!Vh!Zi]naZcZ!

VcY!cdgWdgcZcZ6!k^cna!VXZiViZ6!VcY!hingZcZ)!

S+,,1T!

GcZ!ineZ!d[!cdc(VXgna^X(WVhZY!bdcdbZg!Xdchi^iji^c\!i]Z!VXgna^X(WVhZY!edanbZg!

%V,,&!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!ineZh!^c!XdbW^cVi^dc)!O]Zc!ild!dg!bdgZ!ineZh!0!

d[!cdc(VXgna^X(WVhZY!bdcdbZgh!Xdchi^ijiZ!i]Z!VXgna^X(WVhZY!edanbZg!%V,,&'!i]Z^g!

XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ![gZZan!hZaZXiZY)!

S+,,2T!

Ac!i]Z!VXgna^X(WVhZY!edanbZg!%V,,&'!V!gVi^d!d[!Vc!Vbdjci!%XdciZci&!d[!i]Z!

Xdchi^iji^dcVa!jc^i!YZg^kZY![gdb!i]Z!VXgna^X(WVhZY!bdcdbZg!]Vk^c\!V![jcXi^dcVa!\gdje!id!,+!

i]Z!idiVa!bVhh!d[!i]Z!Xdchi^iji^dcVa!jc^ih!Xdchi^iji^c\!i]Z!VXgna^X(WVhZY!edanbZg!%V,,&!^h!

egZ[ZgVWan![gdb!+),!id!0+!bVhh#'!bdgZ!egZ[ZgVWan![gdb!,!id!/+!bVhh#'!VcY!ZkZc!bdgZ!

egZ[ZgVWan![gdb!.!id!.+!bVhh#)!O^i]!i]Z!gVi^d!^c!hjX]!V!gVc\Z'!V!XdciZci!d[!i]Z!ZcZg\n!

gVn(XjgVWaZ!\gdje!^c!i]Z!VXgna^X!gZh^c!%V,(,&![dgbZY!Wn!XdedanbZg^oVi^dc!d[!i]Z!VXgna^X(

WVhZY!edanbZg!%V,,&!VcY!i]Z!ZcZg\n!gVn(XjgVWaZ!XdbedjcY!%V,-&!XVc!WZ!ZVh^an!VY_jhiZY!,0!

hjX]!i]Vi!i]Z!YZ\gZZ!d[!Xjg^c\!d[!i]Z!egdiZXi^kZ![^ab!%P&!^h!^c!V!egZ[ZggZY!gVc\Z)!

S+,,3T!

GcZ!ineZ!d[!VXgna^X(WVhZY!edanbZg!%V,,&!Xdchi^iji^c\!i]Z!VXgna^X!gZh^c!%V,(,&!

bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!ineZh!^c!XdbW^cVi^dc)!O]Zc!ild!dg!bdgZ!ineZh!d[!

VXgna^X(WVhZY!edanbZgh!%V,,&!Xdchi^ijiZ!i]Z!VXgna^X!gZh^c!%V,(,&'!i]Z^g!XdbW^cVi^dc!VcY!-+!

gVi^dh!XVc!WZ![gZZan!hZaZXiZY)!

S+,,4T!

8!XdciZci!d[!i]Z!VXgna^X!gZh^c!%V,(,&!^h!egZ[ZgVWan![gdb!,!id!1+!bVhh#'!bdgZ!

egZ[ZgVWan![gdb!.!id!0+!bVhh#'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!0!id!/+!bVhh#!WVhZY!dc!



/2!

!

i]Z!idiVa!Vbdjci!d[!i]Z!VXi^kZ!XdbedcZcih!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!

%m-(,&)!

S+,-+T!

x!=cZg\n!gVn(XjgVWaZ!XdbedjcY!%V,-&!

L]Z!ZcZg\n!gVn(XjgVWaZ!XdbedjcY!%V,-&!egZ[ZgVWan!]Vh!dcZ!ineZ!dg!ild!dg!bdgZ!0!

ineZh!hZaZXiZY![gdb!i]Z!\gdje!Xdch^hi^c\!d[!Vc!^hdXnVcViZ!\gdje'!Vc!Zedmn!\gdje'!VcY!V!

XVgWdmn!\gdje!Vh!V!\gdje!i]Vi!XVc!gZVXi!l^i]!V![jcXi^dcVa!\gdje!XdciV^cZY!^c!i]Z!VXgna^X(

WVhZY!edanbZg!%V,,&!VcY!bdgZ!egZ[ZgVWan!]Vh!Vc!^hdXnVcViZ!\gdje!Vh!i]Z!\gdje!YZhXg^WZY!

VWdkZ)!

O]Zc!i]Z!ZcZg\n!gVn(XjgVWaZ!XdbedjcY!%V,-&!]Vh'![dg!ZmVbeaZ'!Vc!^hdXnVcViZ!,+!

\gdje!Vh!i]Z!\gdje!YZhXg^WZY!VWdkZ'!i]^h!^hdXnVcViZ!\gdje!gZVY^an!gZVXih!l^i]!V!]nYgdmna!

\gdje!d[!i]Z!VXgna^X(WVhZY!edanbZg!%V,,&!]Vk^c\!i]^h!]nYgdmna!\gdje!Vh!i]Z![jcXi^dcVa!

\gdje!YZhXg^WZY!VWdkZ)!

S+,-,T!

L]Z!ZcZg\n!gVn(XjgVWaZ!XdbedjcY!%V,-&!]Vh!egZ[ZgVWan![gdb!,!id!0!VcY!bdgZ!,0!

egZ[ZgVWan!,!dg!-!ZcZg\n!gVn(XjgVWaZ!\gdjeh!^c!dcZ!bdaZXjaZ)!

S+,--T!

=mVbeaZh!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!XdbedjcY!%V,-&!^cXajYZ!-(

bZi]VXgnadnadmnZi]na!^hdXnVcViZ'!bZiV(^hdegdeZcna(!'!(Y^bZi]naWZcona!^hdXnVcViZ'!

bZi]VXgnadna!^hdXnVcViZ'!Vaana!^hdXnVcViZ'!VcY!,',(%W^hVXgnadnadmnbZi]na&Zi]na!-+!

^hdXnVcViZ6!VXgnadna!bdcd^hdXnVcViZ!XdbedjcYh![dgbZY!Wn!V!gZVXi^dc!d[!V!Y^^hdXnVcViZ!

XdbedjcY!dg!V!edan^hdXnVcViZ!XdbedjcY!l^i]!]nYgdmnZi]na%bZi]&VXgnaViZ6!VcY!VXgnadna!

bdcd^hdXnVcViZ!XdbedjcYh![dgbZY!Wn!V!gZVXi^dc!d[!V!Y^^hdXnVcViZ!XdbedjcY!dg!V!

edan^hdXnVcViZ!XdbedjcY!l^i]!V!edanda!XdbedjcY'!VcY!]nYgdmnZi]na%bZi]&VXgnaViZ)!
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!

8bdc\!i]ZhZ'!i]Z!ZcZg\n!gVn(XjgVWaZ!XdbedjcY!%V,-&!^h!egZ[ZgVWan!-(

bZi]VXgnadnadmnZi]na!^hdXnVcViZ)!

S+,-.T!

GcZ!ZcZg\n!gVn(XjgVWaZ!XdbedjcY!%V,-&!Xdchi^iji^c\!i]Z!VXgna^X!gZh^c!%V,(,&!

bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!XdbW^cVi^dc)!O]Zc!ild!dg!bdgZ!ZcZg\n!gVn(XjgVWaZ!0!

XdbedjcYh!%V,-&!Xdchi^ijiZ!i]Z!VXgna^X!gZh^c!%V,(,&'!i]Z^g!XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ!

[gZZan!hZaZXiZY)!

S+,-/T!

Ac!i]Z!VXgna^X!gZh^c!%V,(,&'!V!gVi^d!d[!i]Z!XdciZci!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!\gdje!

YZg^kZY![gdb!i]Z!ZcZg\n!gVn(XjgVWaZ!XdbedjcY!%V,-&!id!i]Z!XdciZci!d[!i]Z![jcXi^dcVa!,+!

\gdje!YZg^kZY![gdb!i]Z!VXgna^X(WVhZY!edanbZg!%V,,&!^h!egZ[ZgVWan![gdb!-+!id!,-+!bda#'!

bdgZ!egZ[ZgVWan![gdb!.0!id!,++!bda#'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!0+!id!,++!bda#)!

L]Z!gVi^d!d[!i]Z!XdciZci!^h!^c!hjX]!V!gVc\Z'!VcY!i]^h![jgi]Zg!^cXgZVhZh!i]Z!VY]Zh^kZ!higZc\i]!

d[!i]Z!egdiZXi^kZ![^ab!%P&!V[iZg!Xjg^c\)!Ac!V!XVhZ!l]ZgZ!i]Z!ZcZg\n!gVn(XjgVWaZ!XdbedjcY!

%V,-&!^h!V!bdcd[jcXi^dcVa!XdbedjcY!%]Vk^c\!dcZ!\gdje!YZhXg^WZY!VWdkZ!^c!dcZ!,0!

bdaZXjaZ&'!Vc!jeeZg!a^b^i!d[!i]Z!gVi^d!d[!i]Z!XdciZci!^h!,++!bda#'!Wji!^c!V!XVhZ!l]ZgZ!i]Z!

ZcZg\n!gVn(XjgVWaZ!XdbedjcY!%V,-&!^h!V!bjai^[jcXi^dcVa!XdbedjcY!%]Vk^c\!ild!dg!bdgZ!

\gdjeh!YZhXg^WZY!VWdkZ!^c!dcZ!bdaZXjaZ&'!Vc!jeeZg!a^b^i!d[!i]Z!gVi^d!d[!i]Z!XdciZci!bVn!

ZmXZZY!,++!bda#)!

S+,-0T!-+!

8!lZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]i!%El&!d[!i]Z!edanbZg!%V,&!^h!egZ[ZgVWan![gdb!

,+++++!id!-++++++!VcY!bdgZ!egZ[ZgVWan![gdb!.+++++!id!,0+++++)!

S+,-1T!

O]Zc!i]Z!edanbZg!%V,&!^h!Vi!aZVhi!eVgi^Vaan!Xgdhha^c`ZY!l^i]!V!Xgdhha^c`^c\!V\Zci'!

i]Z!edanbZg!%V,&!bVn!WZ!V!edanbZg!^c!l]^X]!V!bdcdbZg!cdi!XdggZhedcY^c\!id!Vcn!d[!i]Z!-0!
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bdcdbZgh!YZhXg^WZY!VWdkZ!Vh!i]dhZ!Xdchi^iji^c\!i]Z!VXgna^X(WVhZY!edanbZg!%V,,&!VcY!

]Vk^c\!V!\gdje!gZVXi^c\!l^i]!i]Z!Xgdhha^c`^c\!V\Zci!^h!edanbZg^oZY!VcY!Xgdhha^c`ZY!Vi!i]Z!

\gdje!gZVXi^c\!l^i]!i]Z!Xgdhha^c`^c\!V\Zci'!dg!bVn!WZ!V!edanbZg!^c!l]^X]!i]Z!bdcdbZg!^h!

Xgdhha^c`ZY!Vi!i]Z!\gdje!YZg^kZY![gdb!i]Z!ZcZg\n!gVn(XjgVWaZ!XdbedjcY!%V,-&!VcY!

gZVXi^c\!l^i]!i]Z![jcXi^dcVa!\gdje!YZhXg^WZY!VWdkZ)!0!

S+,-2T!

GcZ!ineZ!d[!edanbZg!%V,&!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!ineZh!^c!

XdbW^cVi^dc)!O]Zc!ild!dg!bdgZ!ineZh!d[!edanbZgh!%V,&!VgZ!jhZY'!i]Z^g!XdbW^cVi^dc!VcY!

gVi^dh!XVc!WZ![gZZan!hZaZXiZY)!

S+,-3T!,+!

;dbedjcY!%V-&!

=mVbeaZh!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!\gdje!XdciV^cZY!^c!i]Z!XdbedjcY!%V-&!l^i]!

V!lZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]i!d[!,++!id!3++++!]Vk^c\!Vc!ZcZg\n!gVn(XjgVWaZ!\gdje!

^cXajYZ!V!\gdje!XdciV^c^c\!Vc!ZcZg\n!gVn(XjgVWaZ!YdjWaZ!WdcY'!VcY!egZ[ZggZY!ZmVbeaZh!

^cXajYZ!V!%bZi]&VXgnadna!\gdje!dg!V!k^cna!\gdje)!,0!

S+,-4T!

L]Z!XdbedjcY!%V-&!^h!cdi!eVgi^XjaVgan!a^b^iZY!Vh!adc\!Vh!i]Z!XdbedjcY!hVi^h[^Zh!

i]Z!XdcY^i^dch!YZhXg^WZY!VWdkZ'!Wji!ZmVbeaZh!^cXajYZ!adl(bdaZXjaVg!lZ^\]i!XdbedjcYh!

]Vk^c\!Vc!ZcZg\n!gVn(XjgVWaZ!\gdje'!Vc!Zedmn!gZh^c!]Vk^c\!Vc!ZcZg\n!gVn(XjgVWaZ!\gdje'!

VcY!V!e]Zcda^X!gZh^c!]Vk^c\!Vc!ZcZg\n!gVn(XjgVWaZ!\gdje)!-+!

S+,.+T!

8bdc\!i]Z!XdbedjcYh!%V-&'!ZmVbeaZh!d[!i]Z!adl(bdaZXjaVg!lZ^\]i!XdbedjcY!

]Vk^c\!Vc!ZcZg\n!gVn(XjgVWaZ!\gdje!^cXajYZ!bjai^[jcXi^dcVa!bdcdbZgh!dg!da^\dbZgh'!VcY!

Vc!VXgnaViZ(WVhZY!XdbedjcY!]Vk^c\!V!%bZi]&VXgnadna!\gdje!^h!egZ[ZggZY)!=mVbeaZh!d[!i]Z!

VXgnaViZ(WVhZY!XdbedjcY!^cXajYZ!W^[jcXi^dcVa!%bZi]&VXgnaViZh'!hjX]!Vh!-(]nYdmn(.(-0!



0+!

!

%bZi]&VXgnadnadmnegdena!bZi]VXgnaViZ'!edanZi]naZcZ!\anXda!Y^%bZi]&VXgnaViZ'!

egdedmnaViZY!Zi]dmnaViZY!W^he]Zcda!8!Y^%bZi]&VXgnaViZ'!-'-(W^hS/(

%%bZi]&VXgnadmnedanZi]dmn&e]ZcnaTegdeVcZ'!Zi]dmnaViZY!W^he]Zcda!8!Y^%bZi]&VXgnaViZ'!

-'-(W^hS/(%%bZi]&VXgnadmn!Y^Zi]dmn&e]ZcnaTegdeVcZ'!4'4(W^hS/(%-(%bZi]&VXgnadnadmn!

Zi]dmn&e]ZcnaT[ajdgZcZ'!-'-(W^hS/(%%bZi]&VXgnadmn!edanegdedmn&e]ZcnaTegdeVcZ'!0!

ig^XnXadYZXVcZ!Y^bZi]Vcda!Y^%bZi]&VXgnaViZ'!,',+(YZXVcZY^da!Y^%bZi]&VXgnaViZ'!,'1(

]ZmVcZY^da!Y^%bZi]&VXgnaViZ'!,'4(cdcVcZY^da!Y^%bZi]&VXgnaViZ'!Y^egdenaZcZ!\anXda!

Y^%bZi]&VXgnaViZ'!ig^egdenaZcZ!\anXda!Y^%bZi]&VXgnaViZ'!edanegdenaZcZ!\anXda!

Y^%bZi]&VXgnaViZ'!edan%iZigVbZi]naZcZ!\anXda&!Y^%bZi]&VXgnaViZ'!Zi]naZcZ!\anXda!

Y^%bZi]&VXgnaViZ'!Y^Zi]naZcZ!\anXda!Y^%bZi]&VXgnaViZ'!ig^Zi]naZcZ!\anXda!Y^%bZi]&VXgnaViZ'!,+!

-'-(W^hS/(%%bZi]&VXgnadmnZi]dmn&e]ZcnaTegdeVcZ'!cZdeZcina!\anXda!Y^%bZi]&VXgnaViZ'!

Zi]dmnaViZY!edanegdenaZcZ!\anXda!Y^%bZi]&VXgnaViZ'!VcY!-(]nYdmn(,'.(

Y^%bZi]&VXgnadmnegdeVcZ6!edan[jcXi^dcVa!%bZi]&VXgnaViZh'!hjX]!Vh!ig^h%-(

%bZi]&VXgnadmnZi]na&^hdXnVcjgViZ'!&(XVegdaVXidcZ(bdY^[^ZY!ig^h(%-(

%bZi]&VXgnadmnZi]na&^hdXnVcjgViZ'!Zi]dmnaViZY!\anXZg^c!ig^%bZi]&VXgnaViZ'!eZciVZgni]g^ida!,0!

ig^%bZi]&VXgnaViZ'!ig^bZi]nadaegdeVcZ!ig^%bZi]&VXgnaViZ'!Y^ig^bZi]nadaegdeVcZ!

iZigV%bZi]&VXgnaViZ'!Zi]dmnaViZY!eZciVZgni]g^ida!iZigV%bZi]&VXgnaViZ'!eZciVZgni]g^ida!

iZigV%bZi]&VXgnaViZ'!Y^eZciVZgni]g^ida!edan%bZi]&VXgnaViZ'!VcY!Y^eZciVZgni]g^ida!

]ZmV%bZi]&VXgnaViZ6!VcY!edan[jcXi^dcVa!%bZi]&VXgnaViZ!da^\dbZgh'!hjX]!Vh!jgZi]VcZ!

%bZi]&VXgnaViZ!da^\dbZgh)!-+!

S+,.,T!

8bdc\!i]Z!XdbedjcYh!%V-&'![dg!i]Z!Zedmn!gZh^c!]Vk^c\!Vc!ZcZg\n!gVn(XjgVWaZ!

\gdje!VcY!i]Z!e]Zcda^X!gZh^c!]Vk^c\!Vc!ZcZg\n!gVn(XjgVWaZ!\gdje'![dg!ZmVbeaZ'!i]dhZ!

YZhXg^WZY!^c!eVgV\gVe]!S++/.T!VcY!i]Z!a^`Z!^c!vBH!-+,.(,4/,+-!8w!XVc!WZ!jhZY)!

S+,.-T!-0!



0,!

!

8!lZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]i!%El&!d[!i]Z!XdbedjcY!%V-&!^h!egZ[ZgVWan!

[gdb!,++!id!.++++!VcY!bdgZ!egZ[ZgVWan![gdb!.++!id!,++++)!

S+,..T!

GcZ!XdbedjcY!%V-&!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!XdbW^cVi^dc)!O]Zc!

ild!dg!bdgZ!XdbedjcYh!%V-&!VgZ!jhZY'!i]Z^g!XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ![gZZan!0!

hZaZXiZY)!

S+,./T!

HdanbZg!%W&!]Vk^c\!cd!ZcZg\n!gVn(XjgVWaZ!\gdje!

Ac!V!XVhZ!l]ZgZ!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!VcY!i]Z!ZcZg\n!

gVn(XjgVWaZ!gZh^c![^ab!%m-&!XdciV^c!i]Z!XdbedjcY!%V-&!Vh!i]Z!ZcZg\n!gVn(XjgVWaZ!,+!

XdbedcZci!%V&'!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!VcY!i]Z!ZcZg\n!gVn(

XjgVWaZ!gZh^c![^ab!%m-&!egZ[ZgVWan![jgi]Zg!XdciV^c!V!edanbZg!%W&!]Vk^c\!cd!ZcZg\n!gVn(

XjgVWaZ!\gdje!Vh!lZaa)!

L]Z!edanbZg!%W&!]Vk^c\!cd!ZcZg\n!gVn(XjgVWaZ!\gdje!bVn!WZ!Vi!aZVhi!eVgi^Vaan!

Xgdhha^c`ZY!l^i]!V!Xgdhha^c`^c\!V\Zci!dg!bVn!WZ!cdi!Xgdhha^c`ZY)!,0!

S+,.0T!

=mVbeaZh!d[!i]Z!edanbZg!%W&!]Vk^c\!cd!ZcZg\n!gVn(XjgVWaZ!\gdje!^cXajYZ!

VXgna^X(WVhZY!edanbZgh'!e]Zcdmn!gZh^ch'!jgZi]VcZ!gZh^ch'!edanZhiZgh'!gjWWZg(WVhZY!gZh^ch'!

VcY!VXgna^X!jgZi]VcZ!gZh^ch)!8bdc\!i]ZhZ'!i]Z!edanbZg!%W&!^h!egZ[ZgVWan!Vc!VXgna^X(WVhZY!

edanbZg!%l]^X]!bVn!WZ!]ZgZ^cV[iZg!VWWgZk^ViZY!Vh!i]Z!vVXgna^X(WVhZY!edanbZg!%W(,&w&)!-+!

S+,.1T!

L]Z!VXgna^X(WVhZY!edanbZg!%W(,&!bVn!WZ!V!`cdlc!VXgna^X(WVhZY!edanbZg!VcY![dg!

ZmVbeaZ'!bVn!WZ!V!]dbdedanbZg!d[!dcZ!ineZ!d[!VXgna^X(WVhZY!bdcdbZg!dg!bVn!WZ!V!

XdedanbZg!d[!ild!dg!bdgZ!ineZh!d[!VXgna^X(WVhZY!bdcdbZgh)!Ac!VYY^i^dc'!i]Z!VXgna^X(

WVhZY!edanbZg!%W(,&!bVn!WZ!V!XdedanbZg!d[!dcZ!ineZ!dg!ild!dg!bdgZ!ineZh!d[!VXgna^X(-0!



0-!

!

WVhZY!bdcdbZgh!VcY!dcZ!ineZ!dg!ild!dg!bdgZ!ineZh!d[!bdcdbZgh!%cdc(VXgna^X(WVhZY!

bdcdbZgh&!di]Zg!i]Vc!VXgna^X(WVhZY!bdcdbZgh)!

S+,.2T!

=mVbeaZh!d[!i]Z!VXgna^X(WVhZY!bdcdbZg!Xdchi^iji^c\!i]Z!VXgna^X(WVhZY!edanbZg!

%W(,&!^cXajYZ!Va`na%bZi]&VXgnaViZh'!%bZi]&VXgna^X!ZhiZgh!]Vk^c\!V!XnXa^X!WVX`WdcZ'!0!

\anX^Yna!\gdje(XdciV^c^c\!%bZi]&VXgna^X!ZhiZgh'!]nYgdmna!\gdje(XdciV^c^c\!%bZi]&VXgna^X!

ZhiZgh'!VcY!hjWhi^ijiZY!Vb^cd!\gdje(XdciV^c^c\!%bZi]&VXgna^X!ZhiZgh)!

S+,.3T!

=mVbeaZh!d[!i]Z!Va`na!%bZi]&VXgnaViZh!^cXajYZ!Va`na!%bZi]&VXgnaViZh!^c!l]^X]!i]Z!

Va`na!\gdje!Xdchi^iji^c\!i]Z!Va`na!ZhiZg!]Vh!V!X]V^c!higjXijgZ!]Vk^c\![gdb!,!id!,3!XVgWdch'!,+!

hjX]!Vh!bZi]na%bZi]&VXgnaViZ'!Zi]na%bZi]&VXgnaViZ'!c(egdena%bZi]&VXgnaViZ'!

^hdegdena%bZi]&VXgnaViZ'!c(Wjina%bZi]&VXgnaViZ'!^hdWjina%bZi]&VXgnaViZ'!hZX(

Wjina%bZi]&VXgnaViZ'!iZgi(Wjina%bZi]&VXgnaViZ'!eZcina%bZi]&VXgnaViZ'!]Zmna%bZi]&VXgnaViZ'!

]Zeina%bZi]&VXgnaViZ'!-(Zi]na]Zmna%bZi]&VXgnaViZ'!^hddXina%bZi]&VXgnaViZ'!c(

dXina%bZi]&VXgnaViZ'!c(cdcna%bZi]&VXgnaViZ'!^hdcdcna%bZi]&VXgnaViZ'!YZXna%bZi]&VXgnaViZ'!,0!

jcYZXna%bZi]&VXgnaViZ'!YdYZXna%bZi]&VXgnaViZ!%aVjgna%bZi]&VXgnaViZ&'!

ig^YZXna%bZi]&VXgnaViZ'!iZigVYZXna%bZi]&VXgnaViZ!%bng^hina%bZi]&VXgnaViZ&'!

eZciVYZXna%bZi]&VXgnaViZ'!]ZmVYZXna%bZi]&VXgnaViZ!%eVab^ina%bZi]&VXgnaViZ&'!

]ZeiVYZXna%bZi]&VXgnaViZ'!VcY!dXiVYZXna%bZi]&VXgnaViZ!%hiZVgna%bZi]&VXgnaViZ&)!

S+,.4T!-+!

=mVbeaZh!d[!i]Z!%bZi]&VXgna^X!ZhiZg!]Vk^c\!V!XnXa^X!WVX`WdcZ!^cXajYZ!

XnXadVa`na%bZi]&VXgnaViZh'!hjX]!Vh!^hdWdgcna%bZi]&VXgnaViZ!VcY!

Y^XnXadeZciVcna%bZi]&VXgnaViZ6!VgVa`na%bZi]&VXgnaViZh'!hjX]!Vh!WZcona%bZi]&VXgnaViZ6!

XnXadVa`Zcna%bZi]&VXgnaViZh'!hjX]!Vh!Y^XnXadeZciZcna%bZi]&VXgnaViZ6!VcY!

XnXadVa`ZcnadmnVa`na%bZi]&VXgnaViZh'!hjX]!Vh!Y^XnXadeZciZcnadmnZi]na%bZi]&VXgnaViZ)!-0!



0.!

!

S+,/+T!

=mVbeaZh!d[!i]Z!\anX^Yna!\gdje(XdciV^c^c\!%bZi]&VXgna^X!ZhiZg!^cXajYZ!

\anX^Yna%bZi]&VXgnaViZ)!=mVbeaZh!d[!i]Z!]nYgdmna!\gdje(XdciV^c^c\!%bZi]&VXgnaViZ!

^cXajYZ!]nYgdmnbZi]na%bZi]&VXgnaViZ'!-(]nYgdmnZi]na%bZi]&VXgnaViZ'!-(

]nYgdmnegdena%bZi]&VXgnaViZ'!.(]nYgdmnegdena%bZi]&VXgnaViZ'!-(0!

]nYgdmnWjina%bZi]&VXgnaViZ'!.(]nYgdmnWjina%bZi]&VXgnaViZ'!VcY!/(

]nYgdmnWjina%bZi]&VXgnaViZ)!

=mVbeaZh!d[!i]Z!hjWhi^ijiZY!Vb^cd!\gdje(XdciV^c^c\!%bZi]&VXgna^X!ZhiZg!^cXajYZ!

F(bZi]naVb^cdZi]na%bZi]&VXgnaViZ)!

S+,/,T!,+!

=mVbeaZh!d[!i]Z!cdc(VXgna^X(WVhZY!bdcdbZg!Xdchi^iji^c\!i]Z!VXgna^X(WVhZY!

edanbZg!%W(,&!^cXajYZ!daZ[^ch'!hjX]!Vh!Zi]naZcZ!VcY!cdgWdgcZcZ6!k^cna!VXZiViZ6!VcY!

hingZcZ)!

S+,/-T!

=mVbeaZh!d[!i]Z!edanbZg!%W&!Vi!aZVhi!eVgi^Vaan!Xgdhha^c`ZY!l^i]!V!Xgdhha^c`^c\!,0!

V\Zci!VcY!]Vk^c\!cd!ZcZg\n!gVn(XjgVWaZ!\gdje!^cXajYZ!i]dhZ!^c!l]^X]!V!gZVXi^kZ!

[jcXi^dcVa!\gdje!^c!i]Z!edanbZg!%W&!^h!gZVXiZY!l^i]!i]Z!Xgdhha^c`^c\!V\Zci)!

L]Z!gZVXi^kZ![jcXi^dcVa!\gdje!^h!Veegdeg^ViZan!hZaZXiZY!VXXdgY^c\!id!i]Z!ineZ!d[!

Xgdhha^c`^c\!V\Zci!dg!i]Z!a^`Z!VcY!^h!cdi!eVgi^XjaVgan!a^b^iZY)!>dg!ZmVbeaZ'!l]Zc!i]Z!

Xgdhha^c`^c\!V\Zci!^h!V!edan^hdXnVcViZ!XdbedjcY'!ZmVbeaZh!d[!i]Z!gZVXi^kZ![jcXi^dcVa!-+!

\gdje!^cXajYZ!V!]nYgdmna!\gdje'!V!XVgWdmn!\gdje'!VcY!Vc!Vb^cd!\gdje'!VcY!Vbdc\!i]ZhZ'!

V!]nYgdmna!\gdje'!l]^X]!]Vh!]^\]!gZVXi^k^in!l^i]!Vc!^hdXnVcViZ!\gdje'!^h!egZ[ZggZY)!

Ac!VYY^i^dc'!^c!V!XVhZ!l]ZgZ!i]Z!Xgdhha^c`^c\!V\Zci!^h!Vc!Zedmn(WVhZY!XdbedjcY'!

ZmVbeaZh!d[!i]Z!gZVXi^kZ![jcXi^dcVa!\gdje!^cXajYZ!V!XVgWdmn!\gdje'!Vc!Vb^cd!\gdje'!VcY!



0/!

!

Vc!Vb^YZ!\gdje'!VcY!Vbdc\!i]ZhZ'!V!XVgWdmn!\gdje'!l]^X]!]Vh!]^\]!gZVXi^k^in!l^i]!Vc!

Zedmn!\gdje'!^h!egZ[ZggZY)!

@dlZkZg'!^c!iZgbh!d[!egZkZci^c\!Xdggdh^dc!d[!V!X^gXj^i!d[!V!hZb^XdcYjXidg!lV[Zg!

dg!hZb^XdcYjXidg!X]^e'!i]Z!gZVXi^kZ![jcXi^dcVa!\gdje!^h!egZ[ZgVWan!V!\gdje!di]Zg!i]Vc!V!

XVgWdmn!\gdje)!0!

S+,/.T!

=mVbeaZh!d[!i]Z!edanbZg!%W&!]Vk^c\!V!gZVXi^kZ![jcXi^dcVa!\gdje!VcY!]Vk^c\!cd!

ZcZg\n!gVn(XjgVWaZ!\gdje!^cXajYZ!i]dhZ![dgbZY!Wn!edanbZg^oVi^dc!d[!V!bdcdbZg!]Vk^c\!

Vi!aZVhi!V!gZVXi^kZ![jcXi^dcVa!\gdje)!Ac!i]Z!XVhZ!d[!i]Z!VXgna^X(WVhZY!edanbZg!%W(,&'!V!

bdcdbZg!]Vk^c\!V!gZVXi^kZ![jcXi^dcVa!\gdje!^h!jhZY!Vh!dcZ!dg!Wdi]!d[!i]Z!VXgna^X(WVhZY!,+!

bdcdbZg!VcY!i]Z!cdc(VXgna^X(WVhZY!bdcdbZg!ZmZbea^[^ZY!Vh!i]Z!bdcdbZg!Xdchi^iji^c\!

i]Z!VXgna^X(WVhZY!edanbZg!%W(,&)!=mVbeaZh!d[!i]Z!edanbZg!%W&!]Vk^c\!V!]nYgdmna!\gdje!Vh!

V!gZVXi^kZ![jcXi^dcVa!\gdje!^cXajYZ!i]dhZ![dgbZY'![dg!ZmVbeaZ'!Wn!edanbZg^oVi^dc!d[!V!

]nYgdmna!\gdje(XdciV^c^c\!%bZi]&VXgna^X!ZhiZg'!VcY!^c!VYY^i^dc!id!i]ZhZ'!ZmVbeaZh!^cXajYZ!

i]dhZ![dgbZY!Wn!edanbZg^oVi^dc!d[!V!bdcdbZg!^c!l]^X]!dcZ!dg!ild!dg!bdgZ!]nYgd\Zc!,0!

Vidbh!VgZ!gZeaVXZY!Wn!i]Z!gZVXi^kZ![jcXi^dcVa!\gdje%h&!^c!i]Z!VXgna^X(WVhZY!bdcdbZg!dg!

cdc(VXgna^X(WVhZY!bdcdbZg!egZk^djhan!ZmZbea^[^ZY)!

S+,//T!

Ac!i]Z!edanbZg!%W&!]Vk^c\!V!gZVXi^kZ![jcXi^dcVa!\gdje'!V!gVi^d!d[!i]Z!Vbdjci!

%XdciZci&!d[!i]Z!Xdchi^iji^dcVa!jc^i!YZg^kZY![gdb!i]Z!bdcdbZg!]Vk^c\!V!gZVXi^kZ!-+!

[jcXi^dcVa!\gdje!id!i]Z!idiVa!bVhh!d[!i]Z!Xdchi^iji^dcVa!jc^ih!Xdchi^iji^c\!i]^h!edanbZg!%W&!

^h!egZ[ZgVWan![gdb!,!id!-+!bVhh#!VcY!bdgZ!egZ[ZgVWan![gdb!-!id!,+!bVhh#)!L]Z!gVi^d!^h!

^c!hjX]!V!gVc\Z'!VcY!i]^h!Vaadlh!i]Z!YZ\gZZ!d[!Xgdhha^c`^c\!id!WZ!^c!V!bdgZ!egZ[ZggZY!gVc\Z!

^c!i]Z!edanbZg!%W&)!

S+,/0T!-0!



00!

!

8!lZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]i!%El&!d[!i]Z!edanbZg!%W&!]Vk^c\!cd!ZcZg\n!

gVn(XjgVWaZ!\gdje!^h!egZ[ZgVWan![gdb!,++++!id!-++++++!VcY!bdgZ!egZ[ZgVWan![gdb!

,+++++!id!,0+++++![gdb!i]Z!k^Zled^ci!d[!WZiiZg![^ab![dgbVW^a^in!d[!i]Z!ZcZg\n!gVn(

XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&)!

S+,/1T!0!

GcZ!ineZ!d[!edanbZg!%W&!]Vk^c\!cd!ZcZg\n!gVn(XjgVWaZ!\gdje!bVn!WZ!jhZY!VadcZ!

dg!ild!dg!bdgZ!ineZh!^c!XdbW^cVi^dc)!O]Zc!ild!dg!bdgZ!ineZh!d[!edanbZgh!%W&!]Vk^c\!cd!

ZcZg\n!gVn(XjgVWaZ!\gdje!VgZ!jhZY'!i]Z^g!XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ![gZZan!hZaZXiZY)!

S+,/2T!

=mVbeaZh!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!^cXajYZ!i]dhZ!,+!

]Vk^c\!dcZ!dg!Wdi]!d[!i]Z!edanbZg!%V,&!VcY!XdbedjcY!%V-&)!

Ac!VYY^i^dc'!^c!V!XVhZ!l]ZgZ!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!

XdciV^ch!i]Z!XdbedjcY!%V-&'!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!egZ[ZgVWan!

[jgi]Zg!XdciV^ch!i]Z!edanbZg!%W&!]Vk^c\!cd!ZcZg\n!gVn(XjgVWaZ!\gdje!Vh!lZaa'!VcY!^c!i]^h!

XVhZ'!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!egZ[ZgVWan![jgi]Zg!XdciV^ch!i]Z!,0!

edanbZg!%V,&!Vh!lZaa)!

>jgi]ZgbdgZ'!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!bVn!XdciV^c!cd!

XdbedjcY!%V-&!VcY!XdciV^c!Wdi]!i]Z!edanbZg!%V,&!VcY!i]Z!edanbZg!%W&!]Vk^c\!cd!ZcZg\n!

gVn(XjgVWaZ!\gdje)!

S+,/3T!-+!

Ac!V!XVhZ!l]ZgZ!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!XdciV^ch!i]Z!

edanbZg!%V,&'!i]Z!XdbedjcY!%V-&'!VcY!i]Z!edanbZg!%W&!]Vk^c\!cd!ZcZg\n!gVn(XjgVWaZ!

\gdje'!i]Z!XdciZci!d[!i]Z!XdbedjcY!%V-&!^h!egZ[ZgVWan![gdb!,+!id!/++!eVgih!Wn!bVhh!VcY!

bdgZ!egZ[ZgVWan![gdb!.+!id!.0+!eVgih!Wn!bVhh!eZg!,++!eVgih!Wn!bVhh!d[!i]Z!idiVa!XdciZci!

d[!i]Z!edanbZg!%V,&!VcY!i]Z!edanbZg!%W&!]Vk^c\!cd!ZcZg\n!gVn(XjgVWaZ!\gdje)!-0!
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S+,/4T!

L]Z!idiVa!XdciZci!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!XdbedcZci!%V&!VcY!i]Z!edanbZg!%W&!

]Vk^c\!cd!ZcZg\n!gVn(XjgVWaZ!\gdje!^h!egZ[ZgVWan![gdb!0!id!4+!bVhh#'!bdgZ!egZ[ZgVWan!

[gdb!,+!id!3+!bVhh#'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!-+!id!2+!bVhh#!WVhZY!dc!i]Z!idiVa!

Vbdjci!d[!i]Z!VXi^kZ!XdbedcZcih!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&)!L]Z!0!

XdciZci!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!XdbedcZci!^h!^c!hjX]!V!gVc\Z'!VcY!i]^h!^begdkZh!i]Z!

ZcZg\n!gVn(XjgVW^a^in!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c![^ab!%m-&)!

S+,0+T!

L]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!bVn!XdciV^c!dcZ!dg!ild!dg!

bdgZ!hZaZXiZY![gdb!i]Z!\gdje!Xdch^hi^c\!d[!i]ZgbdhZii^c\!XdbedcZcih'!,+!

e]didedanbZg^oVi^dc!^c^i^Vidgh'![^aaZgh'!Xdjea^c\!V\Zcih'!Xgdhha^c`^c\!V\Zcih'!VcY!kZghVi^aZ!

VYY^i^kZh!VXXdgY^c\!id!i]Z!ejgedhZ!^c!VYY^i^dc!id!i]Z!ZcZg\n!gVn(XjgVWaZ!XdbedcZci)!

>dg!ZmVbeaZ'!jh^c\!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!XdciV^c^c\!

Vc!ZcZg\n!gVn(XjgVWaZ!XdbedcZci!VcY!V!i]ZgbdhZii^c\!XdbedcZci!^begdkZh!i]Z!VY]Zh^kZ!

higZc\i]!d[!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c![^ab!%m-&!id!WZ![dgbZY!id!Vc!VY]ZgZcY!Wn!]ZVi^c\'!,0!

VcY!i]^h!^c!ijgc!Vahd!^begdkZh!i]Z!higZc\i]!d[!i]Z!egdiZXi^kZ![^ab!%P&![dgbZY![gdb!i]^h!

ZcZg\n!gVn(XjgVWaZ!gZh^c![^ab!%m-&)!

S+,0,T!

=mVbeaZh!d[!i]Z!i]ZgbdhZii^c\!XdbedcZci'!e]didedanbZg^oVi^dc!^c^i^Vidg'![^aaZg'!

Xdjea^c\!V\Zci'!Xgdhha^c`^c\!V\Zci'!VcY!kZghVi^aZ!VYY^i^kZ!^c!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!-+!

Xdbedh^i^dc!%m-(,&!^cXajYZ!i]Z!hVbZ!Vh!i]dhZ![dg!i]Z!i]ZgbdhZii^c\!XdbedcZci!%9&'!

e]didedanbZg^oVi^dc!^c^i^Vidg!%@&'![^aaZg!%<&'!Xdjea^c\!V\Zci!%=&'!Xgdhha^c`^c\!V\Zci!%>&'!

VcY!kZghVi^aZ!VYY^i^kZ!%A&!^c!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&'!gZheZXi^kZan)!

S+,0-T!
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Ac!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&'!dcZ!ZVX]!d[!i]Z!

i]ZgbdhZii^c\!XdbedcZcih'!e]didedanbZg^oVi^dc!^c^i^Vidgh'![^aaZgh'!Xdjea^c\!V\Zcih'!

Xgdhha^c`^c\!V\Zcih'!VcY!kZghVi^aZ!VYY^i^kZh!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!d[!i]Zb!

ZVX]!^c!XdbW^cVi^dc)!O]Zc!ild!dg!bdgZ!VgZ!jhZY!^c!XdbW^cVi^dc'!i]Z^g!XdbW^cVi^dc!VcY!

gVi^dh!XVc!WZ![gZZan!hZaZXiZY)!0!

L]Z!XdciZcih!d[!i]Z!i]ZgbdhZii^c\!XdbedcZci'!e]didedanbZg^oVi^dc!^c^i^Vidg'!

[^aaZg'!Xdjea^c\!V\Zci'!Xgdhha^c`^c\!V\Zci'!VcY!kZghVi^aZ!VYY^i^kZ!^c!i]Z!ZcZg\n!gVn(XjgVWaZ!

gZh^c!Xdbedh^i^dc!%m-(,&!VgZ!ZVX]!Veegdeg^ViZan!VY_jhiZY!VXXdgY^c\!id!i]Z!ejgedhZ!VcY!^h!

cdi!eVgi^XjaVgan!a^b^iZY)!

S+,0.T!,+!

L]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!^begdkZh!^ih!]VcYa^c\!

egdeZgi^Zh!Wn!Y^aji^dc!VcY!i]jh!egZ[ZgVWan![jgi]Zg!XdciV^ch!V!hdakZci)!

=mVbeaZh!d[!i]Z!hdakZci!XdciV^cZY!^c!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!

%m-(,&!^cXajYZ!i]Z!hVbZ!hdakZci!Vh!i]Z!hdakZci!^c!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(

,&)!,0!

>dg!i]Z!hdakZci!XdciV^cZY!^c!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&'!

dcZ!ineZ!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!ineZh!bVn!WZ!jhZY!^c!XdbW^cVi^dc)!O]Zc!ild!

dg!bdgZ!hdakZcih!VgZ!jhZY!^c!XdbW^cVi^dc'!i]Z^g!XdbW^cVi^dc!VcY!gVi^dh!XVc!WZ![gZZan!

hZaZXiZY)!

S+,0/T!-+!

8cdi]Zg!XdbedcZci!

L]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!XVc!XdciV^c!Vc!Veegdeg^ViZ!

Vbdjci!d[!V!XdbedcZci!di]Zg!i]Vc!i]Z!XjgVWaZ!XdbedcZci'!i]Vi!^h'!i]Z!Xjg^c\!VXXZaZgVidg!

%;&'!i]Z![^aaZg!%<&'!i]Z!Xdjea^c\!V\Zci!%=&'!dg!i]Z!a^`Z!^c!VYY^i^dc!id!i]Z!ZcZg\n!gVn(XjgVWaZ!
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XdbedcZci!YZhXg^WZY!VWdkZ!Vh!^c!i]Z!XVhZ!d[!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!YZhXg^WZY!

VWdkZ)!

S+,00T!

EZi]dY!d[!bVcj[VXijg^c\!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!

L]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!^h![dgbZY!Wn!WaZcY^c\!i]Z!0!

XdbedcZcih![dg!Xdchi^iji^c\!i]^h)!L]Z!dgYZg!^c!l]^X]!i]Z!XdbedcZcih!VgZ!VYYZY!l]Zc!

WaZcYZY!^h!cdi!eVgi^XjaVgan!a^b^iZY'!VcY!ild!dg!bdgZ!XdbedcZcih!bVn!WZ!VYYZY!

h^bjaiVcZdjhan)!

O]Zc!V!hdakZci!^h!jhZY'!i]Z!hdakZci!bVn!WZ!jhZY!Wn!b^m^c\!l^i]!Vcn!d[!i]Z!

XdbedcZcih!id!WZ!WaZcYZY!di]Zg!i]Vc!i]Z!hdakZci!id!egZY^ajiZ!i]Z!XdbedcZci!id!WZ!,+!

WaZcYZY'!dg!i]Z!hdakZci!bVn!WZ!jhZY!Wn!b^m^c\!l^i]!i]ZhZ!XdbedcZcih!id!WZ!WaZcYZY!

l^i]dji!egZY^aji^c\!Vcn!d[!i]Z!XdbedcZcih!id!WZ!WaZcYZY!di]Zg!i]Vc!i]Z!hdakZci)!L]Z!

bZi]dY!d[!b^m^c\!i]Z!XdbedcZcih!^c!WaZcY^c\!^h!cdi!eVgi^XjaVgan!a^b^iZY!VcY!^h!

Veegdeg^ViZan!hZaZXiZY![gdb!`cdlc!bZi]dYh'!hjX]!Vh!V!bZi]dY!d[!b^m^c\!Wn!gdiVi^c\!V!

hi^ggZg'!V!hi^gg^c\!WaVYZ'!dg!i]Z!a^`Z6!V!bZi]dY!d[!b^m^c\!jh^c\!V!b^mZg6!VcY!V!bZi]dY!d[!,0!

b^m^c\!Wn!Veean^c\!Vc!jaigVhdc^X!lVkZ)!

8!iZbeZgVijgZ!VcY!i^bZ!l]Zc!i]Z!XdbedcZcih!VgZ!VYYZY!VcY!b^mZY!VgZ!cdi!

eVgi^XjaVgan!a^b^iZY!Vh!adc\!Vh!ZVX]!WaZcYZY!XdbedcZci!^h!cdi!YZ\gVYZY'!VcY!VgZ!

Veegdeg^ViZan!VY_jhiZY'!Wji!i]Z!iZbeZgVijgZ!^h!egZ[ZgVWan![gdb!,0!id!.+|;)!

S+,01T!-+!

Kjeedgi!h]ZZi!%Q&!

L]Z!hjeedgi!h]ZZi!%Q&![jcXi^dch!Vh!V!hjeedgi![dg!hjeedgi^c\!i]Z!XjgVWaZ!gZh^c!

[^ab!%m&)!

L]Z!hjeedgi!h]ZZi!%Q&!bVn!WZ!XdbedhZY!d[!dcan!i]Z!hjWhigViZ!,,!Vh!^aajhigViZY!^c!

>^\)!-!dg!bVn!WZ!V!aVb^cViZ!d[!i]Z!hjWhigViZ!,,!VcY!i]Z!HK8!aVnZg!-,!Vh!^aajhigViZY!^c!>^\)!-0!
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.'!dg!bVn!WZ!V!aVb^cViZ!^c!l]^X]!i]Z!hjWhigViZ!,,'!i]Z!^ciZgbZY^ViZ!aVnZg!.,'!VcY!i]Z!HK8!

aVnZg!-,!VgZ!aVb^cViZY!^c!i]^h!dgYZg!Vh!^aajhigViZY!^c!>^\)!/)!L]Z!aVb^cViZ!^c!l]^X]!i]Z!

hjWhigViZ!,,'!i]Z!^ciZgbZY^ViZ!aVnZg!.,'!VcY!i]Z!HK8!aVnZg!-,!VgZ!aVb^cViZY!^c!i]^h!dgYZg!

^h!hj^iVWaZ![dg!jhZ!Vh!V!WVX`!\g^cY^c\!iVeZ)!

S+,02T!0!

@ZgZ^cV[iZg'!i]Z!hjWhigViZ!^cXajYZY!^c!i]Z!hjeedgi!h]ZZi!%Q&'!i]Z!HK8!aVnZg!VcY!

^ciZgbZY^ViZ!aVnZg!i]Vi!bVn!WZ!^cXajYZY!^c!i]Z!hjeedgi!h]ZZi!%Q&!l^aa!WZ!YZhXg^WZY)!

S+,03T!

KjWhigViZ!

L]Z!hjWhigViZ!^h!^c!i]Z![dgb!d[!h]ZZi!dg![^ab'!VcY!ZmVbeaZh!d[!^ih!Xdchi^iji^dcVa!,+!

bViZg^Va!^cXajYZ!kVg^djh!gZh^ch!WZadl)!

=mVbeaZh!d[!i]Z!gZh^c!Xdchi^iji^c\!i]Z!hjWhigViZ!^cXajYZ!edanZi]naZcZh'!hjX]!Vh!

adl(YZch^in!edanZi]naZcZh!%D<H=h&'!a^cZVg!adl(YZch^in!edanZi]naZcZh!%DD<H=h&'!VcY!

]^\](YZch^in!edanZi]naZcZh!%@<H=h&6!edandaZ[^ch!di]Zg!i]Vc!edanZi]naZcZh'!hjX]!Vh!

edanegdenaZcZh'!edanWjiZcZh'!edanWjiVY^ZcZh'!edanbZi]naeZciZcZh'!VcY!cdgWdgcZcZ!,0!

gZh^ch6!Zi]naZcZ(WVhZY!XdedanbZgh!%XdedanbZgh![dgbZY!jh^c\!Zi]naZcZ!Vh!V!bdcdbZg&'!

hjX]!Vh!Zi]naZcZ(k^cna!VXZiViZ!XdedanbZgh'!Zi]naZcZ(%bZi]&VXgna^X!VX^Y!XdedanbZgh'!

Zi]naZcZ(%bZi]&VXgna^X!ZhiZg!XdedanbZgh'!VcY!Zi]naZcZ(cdgWdgcZcZ!XdedanbZgh6!k^cna!

X]adg^YZ(WVhZY!gZh^ch!%gZh^ch![dgbZY!Wn!jh^c\!k^cna!X]adg^YZ!Vh!V!bdcdbZg&'!hjX]!Vh!

edan%k^cna!X]adg^YZ&!VcY!k^cna!X]adg^YZ!XdedanbZgh6!edanhingZcZh6!edanXnXaddaZ[^ch6!-+!

edanZhiZgh'!hjX]!Vh!edan%Zi]naZcZ!iZgZe]i]VaViZ&'!edan%Zi]naZcZ!cVe]i]VaViZ&'!

edan%WjinaZcZ!iZgZe]i]VaViZ&'!edan%WjinaZcZ!^hde]i]VaViZ&'!edan%Zi]naZcZ(-'1(cVe]i]VaVcZ!

Y^XVgWdmnaViZ&'!VcY!l]daan!VgdbVi^X!edanZhiZgh!^c!l]^X]!Vaa!i]Z!Xdchi^iji^dcVa!jc^ih!]VkZ!

Vc!VgdbVi^X!XnXa^X!\gdje6!XdedanbZgh!d[!ild!dg!bdgZ!ineZh!d[!edanZhiZgh!YZhXg^WZY!

VWdkZ6!edan%bZi]&VXgna^X!ZhiZgh6!edanjgZi]VcZh6!edan%jgZi]VcZ!VXgnaViZ&6!edan^b^YZh6!-0!
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edanVb^YZh6!edanXVgWdcViZh6![ajdgdgZh^ch6!edanVXZiVah6!bdY^[^ZY!edan%e]ZcnaZcZ!dm^YZ&6!

edan%e]ZcnaZcZ!hja[^YZ&6!edanhja[dcZh6!VcY!edan%Zi]Zg!`ZidcZ&)!

Ac!VYY^i^dc'!ZmVbeaZh!d[!i]Z!gZh^c!Xdchi^iji^c\!i]Z!hjWhigViZ!Vahd!^cXajYZ!edanbZg!

Vaadnh'!hjX]!Vh!V!b^mijgZ!d[!i]Z!edanZhiZg!YZhXg^WZY!VWdkZ!VcY!V!gZh^c!di]Zg!i]Vc!i]Z!

edanZhiZg)!L]Z!edanbZg!Vaadn!d[!i]Z!edanZhiZg!VcY!V!gZh^c!di]Zg!i]Vc!i]Z!edanZhiZg!0!

egZ[ZgVWan!XdciV^ch!V!gZaVi^kZan!hbVaa!Vbdjci!d[!i]Z!gZh^c!di]Zg!i]Vc!i]Z!edanZhiZg)!

>jgi]ZgbdgZ'!ZmVbeaZh!d[!i]Z!gZh^c!Xdchi^iji^c\!i]Z!hjWhigViZ!Vahd!^cXajYZ!

Xgdhha^c`ZY!gZh^ch!^c!l]^X]!dcZ!dg!ild!dg!bdgZ!d[!i]Z!gZh^ch!ZmZbea^[^ZY!hd![Vg!VgZ!

Xgdhha^c`ZY6!VcY!bdY^[^ZY!gZh^ch'!hjX]!Vh!^dcdbZgh![dgbZY!jh^c\!dcZ!dg!ild!dg!bdgZ!d[!

i]Z!gZh^ch!ZmZbea^[^ZY!hd![Vg)!,+!

S+,04T!

GcZ!gZh^c!Xdchi^iji^c\!i]Z!hjWhigViZ!bVn!WZ!jhZY!VadcZ!dg!ild!dg!bdgZ!^c!

XdbW^cVi^dc)!O]Zc!ild!dg!bdgZ!gZh^ch!Xdchi^ijiZ!i]Z!hjWhigViZ'!i]Z^g!XdbW^cVi^dc!VcY!

gVi^dh!XVc!WZ![gZZan!hZaZXiZY)!

S+,1+T!,0!

L]Z!hjWhigViZ!bVn!WZ!XdbedhZY!d[!dcan!dcZ!aVnZg!%V!h^c\aZ!aVnZg&!dg!bVn!WZ!

XdbedhZY!d[!V!eajgVa^in!d[!ild!dg!bdgZ!aVnZgh)!O]Zc!i]Z!hjWhigViZ!^h!XdbedhZY!d[!V!

eajgVa^in!d[!aVnZgh'!V!eajgVa^in!d[!i]ZhZ!aVnZgh!bVn!WZ!^YZci^XVa!id!dg!Y^[[ZgZci![gdb!ZVX]!

di]Zg'!VcY!i]Z!XdbW^cVi^dc!d[!V!eajgVa^in!d[!i]ZhZ!aVnZgh!^h!cdi!eVgi^XjaVgan!a^b^iZY)!

S+,1,T!-+!

8!i]^X`cZhh!d[!i]Z!hjWhigViZ!^h!egZ[ZgVWan![gdb!0!"b!id!,+++!"b'!bdgZ!

egZ[ZgVWan![gdb!,+!"b!id!0++!"b'!ZkZc!bdgZ!egZ[ZgVWan![gdb!,0!"b!id!.++!"b'!VcY!hi^aa!

bdgZ!egZ[ZgVWan![gdb!-+!"b!id!,0+!"b)!



1,!

!

@ZgZ'!i]Z!vi]^X`cZhh!d[!i]Z!hjWhigViZw!bZVch!i]Z!i]^X`cZhh!d[!i]Z!Zci^gZ!hjWhigViZ6!

[dg!ZmVbeaZ'!i]Z!i]^X`cZhh!d[!V!hjWhigViZ!XdbedhZY!d[!V!eajgVa^in!d[!aVnZgh!bZVch!i]Z!idiVa!

i]^X`cZhh!d[!Vaa!aVnZgh!Xdbedh^c\!i]Z!hjWhigViZ)!

S+,1-T!

L]Z!hjWhigViZ!^h!egZ[ZgVWan!jc^[dgban!egZX^hZ!^c!^ih!i]^X`cZhh'!i]Vi!^h'!kVg^Vi^dc!^c!0!

i]^X`cZhh!^h!egZ[ZgVWan!hbVaa!^c!Vcn!edgi^dc!d[!i]Z!hjWhigViZ)!=mVbeaZh!d[!hjX]!V!bViZg^Va!

]^\]an!egZX^hZ!^c!i]^X`cZhh!Vbdc\!i]Z!Xdchi^iji^dcVa!bViZg^Vah!YZhXg^WZY!VWdkZ!^cXajYZ!

edanZi]naZcZ'!edandaZ[^ch!di]Zg!i]Vc!i]Z!edanZi]naZcZ'!edan%Zi]naZcZ!iZgZe]i]VaViZ&'!VcY!

Zi]naZcZ(k^cna!VXZiViZ!XdedanbZgh)!

S+,1.T!,+!

L]Z!hjWhigViZ!bVn!XdciV^c!V!`cdlc!VYY^i^kZ!d[!kVg^djh!ineZh'!hjX]!Vh!V![^aaZg'!

XdadgVci'!Vci^hiVi^X!V\Zci'!Vci^dm^YVci'!dg\Vc^X!ajWg^XVci'!XViVanhi'!dg!hd[iZcZg!%eaVhi^X^oZg&'!

^c!VYY^i^dc!id!i]Z!eg^bVgn!Xdchi^iji^dcVa!bViZg^Vah'!hjX]!Vh!i]Z!gZh^c)!

S+,1/T!

L]Z!hjWhigViZ!bVn!WZ!igVcheVgZci!dg!deVfjZ!dg!bVn!WZ!XdadgZY!VXXdgY^c\!id!i]Z!,0!

ejgedhZ'!dg!VaiZgcVi^kZan!Vcdi]Zg!aVnZg!bVn!WZ!kVedg(YZedh^iZY!dc!i]Z!hjWhigViZ)!Ac!

VYY^i^dc'!l]Zc!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c![^ab!%m-&'!VcY!

l]Zc!i]Z!HK8!aVnZg!^h!Vc!ZcZg\n(XjgVWaZ!HK8!aVnZg'!i]Z!hjWhigViZ!egZ[ZgVWan!igVchb^ih!Vc!

ZcZg\n!gVn)!

S+,10T!-+!

L]Z!hjWhigViZ!XVc!WZ!bVcj[VXijgZY!Wn!V!`cdlc!bZi]dY)!>dg!ZmVbeaZ'!V!

hjWhigViZ!XdciV^c^c\!V!gZh^c!XVc!WZ!bVcj[VXijgZY!Wn!bdaY^c\!V!gZh^c!Xdbedh^i^dc!

XdciV^c^c\!i]Z!gZh^c)!

S+,11T!

HgZhhjgZ!hZch^i^kZ!VY]Zh^kZ!%HK8&!aVnZg!-0!



1-!

!

L]Z!egZhhjgZ!hZch^i^kZ!VY]Zh^kZ!%HK8&!aVnZg!^h!^c!i]Z![dgb!d[!V!h]ZZi!dg![^ab!VcY!

XdciV^ch!V!HK8)!

=mVbeaZh!d[!i]Z!HK8!^cXajYZ!egZhhjgZ!hZch^i^kZ!VY]Zh^kZ!gZh^ch'!hjX]!Vh!VXgna^X!

gZh^ch!%HK8h!bVYZ!d[!V!gZh^c!]Vk^c\!V!%bZi]&VXgnadna!\gdje&'!jgZi]VcZ!gZh^ch!%HK8h!

bVYZ!d[!V!gZh^c!]Vk^c\!V!jgZi]VcZ!WdcY&'!gjWWZg(WVhZY!gZh^ch!%HK8h!bVYZ!d[!V!gZh^c!0!

]Vk^c\!V!gjWWZg!higjXijgZ&'!h^a^XdcZ(WVhZY!gZh^ch!%HK8h!bVYZ!d[!V!gZh^c!]Vk^c\!V!h^admVcZ!

WdcY&'!Zedmn!gZh^ch!%HK8h!bVYZ!d[!V!gZh^c!]Vk^c\!Vc!Zedmn!\gdje&'!edan%k^cna!Zi]Zg&h'!

VcY!edanXVgWdcViZh)!8bdc\!i]ZhZ'!Vc!VXgna^X!gZh^c!^h!egZ[ZggZY)!

S+,12T!

Ac!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc'!i]Z!vegZhhjgZ!hZch^i^kZ!VY]Zh^kZ!,+!

gZh^cw!^h!V!XdcXZei!i]Vi!^cXajYZh!Wdi]!V!gZh^c!]Vk^c\!egZhhjgZ!hZch^i^kZ!VY]Zh^dc!VcY!V!

gZh^c!]Vk^c\!VY]Zh^kZcZhh!VcY!^cXajYZh'![dg!ZmVbeaZ'!cdi!dcan!V!gZh^c!]Vk^c\!egZhhjgZ!

hZch^i^kZ!VY]Zh^dc!eZg!hZ!Wji!Vahd!V!gZh^c!i]Vi!Zm]^W^ih!egZhhjgZ!hZch^i^kZ!VY]Zh^dc!Wn!

XdbW^cZY!jhZ!l^i]!Vcdi]Zg!XdbedcZci'!hjX]!Vh!Vc!VYY^i^kZ'!VcY!V!gZh^c!i]Vi!Zm]^W^ih!

VY]Zh^kZcZhh!Wn!i]Z!egZhZcXZ!d[!V!ig^\\Zg'!hjX]!Vh!]ZVi!dg!lViZg)!,0!

S+,13T!

L]Z!HK8!aVnZg!bVn!WZ!XdbedhZY!d[!dcan!dcZ!aVnZg!%V!h^c\aZ!aVnZg&!dg!bVn!WZ!

XdbedhZY!d[!V!eajgVa^in!d[!ild!dg!bdgZ!aVnZgh)!O]Zc!i]Z!HK8!aVnZg!^h!XdbedhZY!d[!V!

eajgVa^in!d[!aVnZgh'!V!eajgVa^in!d[!i]ZhZ!aVnZgh!bVn!WZ!^YZci^XVa!id!dg!Y^[[ZgZci![gdb!ZVX]!

di]Zg'!VcY!i]Z!XdbW^cVi^dc!d[!V!eajgVa^in!d[!i]ZhZ!aVnZgh!^h!cdi!eVgi^XjaVgan!a^b^iZY)!-+!

S+,14T!

8!i]^X`cZhh!d[!i]Z!HK8!aVnZg!^h!egZ[ZgVWan![gdb!,!"b!id!,+++!"b'!bdgZ!

egZ[ZgVWan![gdb!0!"b!id!0++!"b'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!,+!"b!id!,++!"b)!@ZgZ'!

i]Z!vi]^X`cZhh!d[!i]Z!HK8!aVnZgw!bZVch!i]Z!i]^X`cZhh!d[!i]Z!Zci^gZ!HK8!aVnZg6![dg!



1.!

!

ZmVbeaZ'!i]Z!i]^X`cZhh!d[!V!HK8!aVnZg!XdbedhZY!d[!V!eajgVa^in!d[!aVnZgh!bZVch!i]Z!idiVa!

i]^X`cZhh!d[!Vaa!aVnZgh!Xdbedh^c\!i]Z!HK8!aVnZg)!

S+,2+T!

L]Z!HK8!aVnZg!bVn!WZ![dgbZY!jh^c\!Vc!ZcZg\n!gVn(XjgVWaZ!HK8!dg!bVn!WZ!

[dgbZY!jh^c\!V!cdc(ZcZg\n!gVn(XjgVWaZ!HK8)!L]Z!e]nh^XVa!egdeZgi^Zh!d[!i]Z!HK8!aVnZg!0!

[dgbZY!jh^c\!Vc!ZcZg\n!gVn(XjgVWaZ!HK8!XVc!WZ!ZVh^an!VY_jhiZY!WZ[dgZ!VcY!V[iZg!Xjg^c\)!

S+,2,T!

AciZgbZY^ViZ!aVnZg!

L]Z!^ciZgbZY^ViZ!aVnZg!^h!^c!i]Z![dgb!d[!V!h]ZZi!dg![^ab'!VcY!i]Z!Xdchi^iji^dcVa!

bViZg^Va!^h!Veegdeg^ViZan!hZaZXiZY!VXXdgY^c\!id!i]Z!ejgedhZ!VcY!^h!cdi!eVgi^XjaVgan!a^b^iZY)!,+!

>dg!ZmVbeaZ'!V!h]VeZ!d[!ZVX]!d[!i]Z!Wjbeh!egZhZci!dc!i]Z!hZb^XdcYjXidg!hjg[VXZ!bVn!WZ!

gZ[aZXiZY!dc!i]Z!egdiZXi^kZ![^ab!XdkZg^c\!i]Z!hZb^XdcYjXidg!hjg[VXZ'!VcY!i]^h!bVn!YZ[dgb!

i]Z!egdiZXi^kZ![^ab!%P&)!O]Zc!i]Z!ejgedhZ!^h!id!egZkZci!hjX]!YZ[dgbVi^dc!d[!i]Z!

egdiZXi^kZ![^ab!%P&'!ZmVbeaZh!d[!V!egZ[ZggZY!Xdchi^iji^dcVa!bViZg^Va!d[!i]Z!^ciZgbZY^ViZ!

aVnZg!^cXajYZ!jgZi]VcZ!%bZi]&VXgnaViZh![gdb!i]Z!k^Zled^cih!d[!^cXgZVh^c\!Xdc[dgbVW^a^in!,0!

id!jcZkZccZhh'!VX]^Zk^c\!\ddY!Wjbe!eZcZigVi^dc'!VcY![jgi]Zg!^begdk^c\!i]Z!WdcYVW^a^in!

d[!i]Z!^ciZgbZY^ViZ!aVnZg)!

S+,2-T!

L]Z!^ciZgbZY^ViZ!aVnZg!bVn!WZ!XdbedhZY!d[!dcan!dcZ!aVnZg!%V!h^c\aZ!aVnZg&!dg!

bVn!WZ!XdbedhZY!d[!V!eajgVa^in!d[!ild!dg!bdgZ!aVnZgh)!O]Zc!i]Z!^ciZgbZY^ViZ!aVnZg!^h!-+!

XdbedhZY!d[!V!eajgVa^in!d[!aVnZgh'!V!eajgVa^in!d[!i]ZhZ!aVnZgh!bVn!WZ!^YZci^XVa!id!dg!

Y^[[ZgZci![gdb!ZVX]!di]Zg'!VcY!i]Z!XdbW^cVi^dc!d[!V!eajgVa^in!d[!i]ZhZ!aVnZgh!^h!cdi!

eVgi^XjaVgan!a^b^iZY)!

S+,2.T!



1/!

!

8!i]^X`cZhh!d[!i]Z!^ciZgbZY^ViZ!aVnZg!XVc!WZ!Veegdeg^ViZan!VY_jhiZY!VXXdgY^c\!id!

i]Z!]Z^\]i!d[!i]Z!Wjbe!d[!i]Z!hZb^XdcYjXidg!hjg[VXZ!id!WZ!egdiZXiZY!Wji!^h!egZ[ZgVWan!

[gdb!0+!"b!id!1++!"b'!bdgZ!egZ[ZgVWan![gdb!2+!"b!id!0++!"b'!VcY!ZkZc!bdgZ!

egZ[ZgVWan![gdb!3+!"b!id!/++!"b![gdb!i]Z!k^Zled^ci!i]Vi!i]Z!Z[[ZXi!d[!Wjbeh!l^i]!

gZaVi^kZan!]^\]!]Z^\]i!XVc!Vahd!WZ!ZVh^an!VWhdgWZY)!@ZgZ'!i]Z!vi]^X`cZhh!d[!i]Z!0!

^ciZgbZY^ViZ!aVnZgw!bZVch!i]Z!i]^X`cZhh!d[!i]Z!Zci^gZ!^ciZgbZY^ViZ!aVnZg6![dg!ZmVbeaZ'!i]Z!

i]^X`cZhh!d[!V!HK8!aVnZg!XdbedhZY!d[!V!eajgVa^in!d[!aVnZgh!bZVch!i]Z!idiVa!i]^X`cZhh!d[!Vaa!

aVnZgh!Xdbedh^c\!i]Z!^ciZgbZY^ViZ!aVnZg)!

S+,2/T!

FZmi'!V!bZi]dY!d[!bVcj[VXijg^c\!V!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!l^aa!WZ!,+!

YZhXg^WZY)!

S+,20T!

EZi]dY!d[!bVcj[VXijg^c\!h]ZZi![dg![dgb^c\!egdiZXi^kZ![^ab!

L]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!XVc!WZ!bVcj[VXijgZY!Wn!hZfjZci^Vaan!

aVb^cVi^c\!i]Z!aVnZgh!YZhXg^WZY!VWdkZ!id![dgb!i]Z!XdggZhedcY^c\!VggVc\ZbZci)!,0!

>dg!ZmVbeaZ'!^c!V!XVhZ!l]ZgZ!i]Z!HK8!aVnZg!dg!^ciZgbZY^ViZ!aVnZg!^h!aVb^cViZY!

dc!i]Z!hjWhigViZ!^c!bVcj[VXijg^c\!i]Z!hjeedgi!h]ZZi'!i]Z!HK8!aVnZg!dg!^ciZgbZY^ViZ!aVnZg!

XVc!WZ!aVb^cViZY!Wn!Veean^c\!V!HK8!Xdbedh^i^dc!dg!V!Xdbedh^i^dc![dg![dgb^c\!Vc!

^ciZgbZY^ViZ!aVnZg!dcid!i]Z!hjWhigViZ'!VcY!Ygn^c\!Vh!cZXZhhVgn!dg!^ggVY^Vi^c\!l^i]!Vc!

ZcZg\n!gVn)!-+!

=mVbeaZh!d[!i]Z!Veea^XVi^dc!bZi]dY!^cXajYZ!V!he^c!XdVi^c\!bZi]dY'!hegVn!

XdVi^c\!bZi]dY'!WVg!XdVi^c\!bZi]dY'!`c^[Z!XdVi^c\!bZi]dY'!gdaa!XdVi^c\!bZi]dY'!gdaa!

`c^[Z!XdVi^c\!bZi]dY'!WaVYZ!XdVi^c\!bZi]dY'!Y^Z!XdVi^c\!bZi]dY'!VcY!\gVkjgZ!XdVi^c\!

bZi]dY)!

S+,21T!-0!



10!

!

Gc!i]Z!di]Zg!]VcY'![dg!ZmVbeaZ'!^c!V!XVhZ!l]ZgZ!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h!

[jgi]Zg!aVb^cViZY!dc!i]Z!HK8!aVnZg!VagZVYn!aVb^cViZY!dc!i]Z!hjWhigViZ'!i]Z!i]ZgbdhZii^c\!

gZh^c!Xdbedh^i^dc!%m,(,&!dg!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c!Xdbedh^i^dc!%m-(,&!^h!Veea^ZY!

dcid!i]Z!HK8!aVnZg'!VcY!i]Z!XjgVWaZ!gZh^c![^ab!%m&!XVc!WZ!Y^gZXian![dgbZY)!

D^`Zl^hZ'!^c!V!XVhZ!l]ZgZ!i]Z!HK8!aVnZg!^h![jgi]Zg!aVb^cViZY!dc!i]Z!^ciZgbZY^ViZ!aVnZg!0!

VagZVYn!aVb^cViZY!dc!i]Z!hjWhigViZ'!V!HK8!Xdbedh^i^dc!^h!Veea^ZY!dcid!i]Z!^ciZgbZY^ViZ!

aVnZg'!VcY!i]Z!HK8!aVnZg!XVc!WZ!Y^gZXian![dgbZY)!

S+,22T!

Ac!V!XVhZ!l]ZgZ!V!Xdci^cjdjh!ild(aVnZg!aVb^cViZY!higjXijgZ!^h!i]jh![dgbZY!jh^c\!

Vcn!d[!i]Z!Xdbedh^i^dch'!V!Xdbedh^i^dc!^h![jgi]Zg!Veea^ZY!dcid!i]Z!aVnZg![dgbZY![gdb!i]Z!,+!

Xdbedh^i^dc'!VcY!V!aVnZg!XVc!WZ!cZlan![dgbZY)!@dlZkZg'!i]Z!Xdci^cjdjh!ild(aVnZgZY!

aVb^cViZY!higjXijgZ!^h![dgbZY!egZ[ZgVWan!Wn!i]Z![daadl^c\!egdXZYjgZ5!d[!i]Z!ild!aVnZgh!^c!

i]Z!aVb^cViZY!higjXijgZ'!i]Z!aVnZg!id!WZ!aVb^cViZY!aViZg!^h![dgbZY!^c!VYkVcXZ!dc!Vcdi]Zg!

gZaZVhZ![^ab!jh^c\!i]Z!Xdbedh^i^dc6!VcY!Vc!ZmedhZY!hjg[VXZ!d[!i]^h![dgbZY!aVnZg'!i]Z!

ZmedhZY!hjg[VXZ!deedh^iZ![gdb!i]Z!h^YZ!^c!XdciVXi!l^i]!i]Z!gZaZVhZ![^ab'!^h!WdcYZY!id!Vc!,0!

ZmedhZY!hjg[VXZ!d[!Vcdi]Zg!aVnZg!VagZVYn![dgbZY)!Ac!i]^h!XVhZ'!i]Z!Xdbedh^i^dc!^h!

egZ[ZgVWan!Veea^ZY!id!V!gZaZVhZ(igZViZY!hjg[VXZ!d[!i]Z!gZaZVhZ![^ab)!L]Z!gZaZVhZ![^ab!^h!

gZbdkZY!Vh!cZXZhhVgn!V[iZg![dgbVi^dc!d[!i]Z!aVb^cViZY!higjXijgZ)!

S+,23T!

EZi]dY!d[!bVcj[VXijg^c\!hZb^XdcYjXidg!lV[Zg!l^i]!egdiZXi^kZ![^ab!jh^c\!h]ZZi![dg!-+!

[dgb^c\!egdiZXi^kZ![^ab!

8!bZi]dY!d[!bVcj[VXijg^c\!V!hZb^XdcYjXidg!lV[Zg!l^i]!V!egdiZXi^kZ![^ab!

VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!^h!eZg[dgbZY!jh^c\!i]Z!h]ZZi![dg!

[dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!YZhXg^WZY!

VWdkZ)!-0!



11!

!

KeZX^[^XVaan'!i]Z!bZi]dY!^cXajYZh5!

%K,&!egZeVg^c\!V!hZb^XdcYjXidg!lV[Zg!]Vk^c\!V!Wjbe([dgbZY!hjg[VXZ!^cXajY^c\!

V!eajgVa^in!d[!Wjbeh6!

%K-&!WdcY^c\!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!

ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!YZhXg^WZY!VWdkZ!id!i]Z!Wjbe([dgbZY!hjg[VXZ!d[!i]Z!0!

hZb^XdcYjXidg!lV[Zg!l^i]!egZhh^c\!i]Z!h]ZZi!id!i]Z!Wjbe([dgbZY!hjg[VXZ!d[!i]Z!

hZb^XdcYjXidg!lV[Zg!jh^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!Vh!V!WdcY^c\!hjg[VXZ6!VcY!

%K.&!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!id![dgb!i]Z!egdiZXi^kZ![^ab!%P&)!

@ZgZ^cV[iZg'!i]Z!bZi]dY!d[!bVcj[VXijg^c\!V!hZb^XdcYjXidg!lV[Zg!l^i]!V!

egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!l^aa!WZ!YZhXg^WZY!,+!

l^i]!YZiV^aZY!YZhXg^ei^dch!d[!V!hZb^XdcYjXidg!lV[Zg!id!l]^X]!Vc!ZbWdY^bZci!d[!i]Z!

egZhZci!^ckZci^dc!^h!Veea^XVWaZ)!

S+,24T!

KiZe!%K,&!

Ac!hiZe!%K,&'!V!hZb^XdcYjXidg!lV[Zg!]Vk^c\!V!Wjbe([dgbZY!hjg[VXZ!^cXajY^c\!V!,0!

eajgVa^in!d[!Wjbeh!^h!egZeVgZY)!

8c!ZmVbeaZ!d[!V!hZb^XdcYjXidg!lV[Zg!]Vk^c\!V!Wjbe([dgbZY!hjg[VXZ!egdk^YZY!

l^i]!V!eajgVa^in!d[!Wjbeh'!i]Z!hZb^XdcYjXidg!lV[Zg!id!WZ!jhZY!^c!i]Z!bZi]dY!d[!

bVcj[VXijg^c\!V!hZb^XdcYjXidg!lV[Zg!l^i]!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!

d[!i]Z!egZhZci!^ckZci^dc'!^h!^aajhigViZY!^c!>^\)!0)!8!hZb^XdcYjXidg!lV[Zg!/+!egdk^YZY!l^i]!-+!

Wjbeh!^cXajYZh!V!eajgVa^in!d[!Wjbeh!9E!dc!V!Wjbe([dgbZY!hjg[VXZ!%X^gXj^i!hjg[VXZ&!/,V!

d[!V!hZb^XdcYjXidg!lV[Zg!/,)!

Ac!i]Z![daadl^c\!YZhXg^ei^dch'!i]Z!vhZb^XdcYjXidg!lV[Zg!egdk^YZY!l^i]!Wjbehw!

^h!Vahd!gZ[ZggZY!id!Vh!V!vlV[Zg!l^i]!Wjbehw)!L]Z!vhZb^XdcYjXidg!lV[Zgw!^h!Vahd!gZ[ZggZY!

id!h^bean!Vh!V!vlV[Zgw)!-0!
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S+,3+T!

L]Z!lV[Zg!/,!]Vh'![dg!ZmVbeaZ'!V!X^gXj^i'!hjX]!Vh!l^g^c\'!V!XVeVX^idg'!V!Y^dYZ'!

VcY!V!igVch^hidg'![dgbZY!dc!i]Z!hjg[VXZ)!8!bViZg^Va!d[!i]Z!lV[Zg!^h!cdi!eVgi^XjaVgan!a^b^iZY'!

VcY!ZmVbeaZh!^cXajYZ!h^a^Xdc!lV[Zgh'!h^a^Xdc!XVgW^YZ!lV[Zgh'!XdbedjcY!hZb^XdcYjXidg!

lV[Zgh'!hVee]^gZ!lV[Zgh'!VcY!\aVhh!lV[Zgh)!0!

S+,3,T!

8!h^oZ!d[!i]Z!lV[Zg!/,!^h!cdi!eVgi^XjaVgan!a^b^iZY!Wji!^h!jhjVaan!3!^cX]Zh!%-++!bb!

^c!Y^VbZiZg&!dg!\gZViZg!VcY!egZ[ZgVWan!,-!^cX]Zh!%.++!bb!^c!Y^VbZiZg&!dg!\gZViZg![gdb!i]Z!

k^Zled^ci!d[!^cXgZVh^c\!WViX]!egdXZhh^c\!Z[[^X^ZcXn)!8!h]VeZ!d[!i]Z!lV[Zg!^h!cdi!a^b^iZY!

id!V!X^gXaZ!VcY!bVn!WZ'![dg!ZmVbeaZ'!V!fjVYgVc\aZ!h]VeZ'!hjX]!Vh!V!hfjVgZ!dg!V!gZXiVc\aZ)!,+!

Ac!i]Z!XVhZ!d[!V!fjVYgVc\aZ!h]VeZ!lV[Zg'![dg!i]Z!h^oZ!d[!i]Z!lV[Zg!/,'!i]Z!aZc\i]!d[!i]Z!

adc\Zhi!h^YZ!^h!cdi!h]dgiZg!i]Vc!i]Z!h^oZ!%Y^VbZiZg&!YZhXg^WZY!VWdkZ![gdb!i]Z!k^Zled^ci!d[!

^cXgZVh^c\!WViX]!egdXZhh^c\!Z[[^X^ZcXn)!

S+,3-T!

8!i]^X`cZhh!d[!i]Z!lV[Zg!/,!^h!cdi!eVgi^XjaVgan!a^b^iZY!Wji!^h!egZ[ZgVWan![gdb!,++!,0!

"b!id!,+++!"b'!bdgZ!egZ[ZgVWan![gdb!-++!"b!id!4++!"b'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!

.++!"b!id!3++!"b![gdb!i]Z!k^Zled^ci!d[!hjeegZhh^dc!d[!lVgeV\Z!d[!i]Z!lV[Zg!/,!

VhhdX^ViZY!l^i]!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&)!

S+,3.T!

8!h]VeZ!d[!i]Z!Wjbe!9E!^h!cdi!eVgi^XjaVgan!a^b^iZY!VcY!bVn!WZ!Vcn!h]VeZ!Vh!-+!

adc\!Vh!i]Z!Wjbe!XVc!WZ!Wgdj\]i!^cid!XdciVXi!l^i]!Vc!ZaZXigdYZ!dg!i]Z!a^`Z!dc!i]Z!

hjWhigViZ![dg!bdjci^c\!V!X]^e!VcY!WZ![^mZY)!>dg!ZmVbeaZ'!^c!>^\)!0'!i]Z!Wjbe!9E!]Vh!V!

WVaa(h]VeZ'!Wji!i]Z!Wjbe!9E!bVn!WZ!V!he]Zgd^Y)!L]Z!he]Zgd^Y!bVn!WZ'![dg!ZmVbeaZ'!V!

he]Zgd^Y!ZmiZcYZY!^c!i]Z!Y^gZXi^dc!eZgeZcY^XjaVg!id!i]Z!Wjbe([dgbZY!hjg[VXZ!/,V!d[!i]Z!
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!

lV[Zg!/,!dg!bVn!WZ!V!he]Zgd^Y!ZmiZcYZY!^c!i]Z!Y^gZXi^dc!]dg^odciVa!id!i]Z!Wjbe([dgbZY!

hjg[VXZ!/,V!d[!i]Z!lV[Zg!/,)!

Ac!VYY^i^dc'!Vh!^aajhigViZY!^c!>^\)!1'!i]Z!Wjbe!9E!bVn!]VkZ!V!e^aaVg!%Xdajbc&(

h]VeZ)!

=mVbeaZh!d[!i]Z!Wjbe!9E!bViZg^Va!^cXajYZ!hdaYZg)!0!

S+,3/T!

@ZgZ'!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!^h!Veea^XVWaZ!id!hZb^XdcYjXidg!

lV[Zgh!]Vk^c\![^cZ(e^iX]ZY!Wjbeh!heZX^[^ZY!Wn!i]Z!gZfj^gZbZcih!YZhXg^WZY!WZadl)!

L]Vi!^h'!^c!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc'!i]Z!egdiZXi^kZ![^ab!%P&!^h!

[dgbZY!dc!V!Wjbe([dgbZY!hjg[VXZ!d[!V!hZb^XdcYjXidg!lV[Zg!]Vk^c\!V![^cZ(e^iX]ZY!Wjbeh!,+!

jh^c\!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!id!egZkZci!Xgjh]^c\!dg!YZ[dgbVi^dc!d[!i]Z!

[^cZ(e^iX]ZY!Wjbeh!VcY!Vkd^Y!V!h]dgi!X^gXj^i!WZilZZc!Wjbeh!^h!egZkZciZY)!Ac!di]Zg!ldgYh'!

i]Z!hZb^XdcYjXidg!lV[Zg!id!l]^X]!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!^h!Veea^XVWaZ!

^h!V!hZb^XdcYjXidg!lV[Zg!]Vk^c\![^cZ(e^iX]ZY!Wjbeh!i]Vi!bVn!h]dgi(X^gXj^i!YjZ!id!

Xgjh]^c\!dg!YZ[dgbVi^dc!d[!i]Z!Wjbeh!^c!V!XVhZ!l]ZgZ!i]Z!egdiZXi^kZ![^ab!%P&!^h!cdi!,0!

[dgbZY)!

Ac!di]Zg!ldgYh'!i]Z!hZb^XdcYjXidg!lV[Zg!YZhXg^WZY!WZadl!^h!V!hZb^XdcYjXidg!

lV[Zg!]Vk^c\![^cZ(e^iX]ZY!Wjbeh!i]Vi!bVn!h]dgi(X^gXj^i!YjZ!id!Xgjh]^c\!dg!YZ[dgbVi^dc!d[!

i]Z!Wjbeh!^c!V!XVhZ!l]ZgZ!i]Z!egdiZXi^kZ![^ab!%P&!^h!cdi![dgbZY)!

S+,30T!-+!

KZb^XdcYjXidg!lV[Zg!

L]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!

egZhZci!^ckZci^dc!^h!id!WZ!jhZY!id![dgb!V!egdiZXi^kZ![^ab!%P&!dc!V!Wjbe([dgbZY!hjg[VXZ!d[!

V!hZb^XdcYjXidg!lV[Zg!hVi^h[n^c\!JZfj^gZbZcih!%!,&!VcY!%!-&!WZadl)!



14!

!

Ac!VYY^i^dc'!i]Z!bZi]dY!d[!bVcj[VXijg^c\!V!hZb^XdcYjXidg!lV[Zg!l^i]!V!

egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!^h!eZg[dgbZY!jh^c\!V!

hZb^XdcYjXidg!lV[Zg!hVi^h[n^c\!JZfj^gZbZcih!%!,&!VcY!%!-&!WZadl5!

x!JZfj^gZbZci!%!,&5!L]Z!l^Yi]!%9El&!%jc^i5!"b&!d[!i]Z!Wjbe!^h![gdb!-+!"b!id!

.0+!"b6!VcY!0!

x!JZfj^gZbZci!%!-&5!L]Z!e^iX]!%9EH&!%jc^i5!"b&!d[!i]Z!Wjbeh!VcY!i]Z!l^Yi]!

%9El&!%jc^i5!"b&!d[!i]Z!Wjbe!hVi^h[n!JZaVi^dch]^e!%A&!WZadl5!

S%9EH&*%9El&T!#!,)+! ! ! ! %A&)!

S+,31T!

JZfj^gZbZcih!%!,&!VcY!%!-&!VWdkZ!VgZ!^cY^XZh!^cY^XVi^c\!i]Vi!i]Z!lV[Zg!^h!V!,+!

hZb^XdcYjXidg!lV[Zg!]Vk^c\![^cZ(e^iX]ZY!Wjbeh)!L]Vi!^h'!i]Zn!^cY^XViZ!i]Vi!V!h]dgi!X^gXj^i!

YjZ!id!Xgjh]^c\!dg!YZ[dgbVi^dc!d[!Wjbeh!^h!a^`Zan!id!dXXjg)!

Ld!^aajhigViZ!i]Z!YZ[^c^i^dch!d[!i]Z!e^iX]!%9EH&!%jc^i5!"b&!d[!i]Z!Wjbeh!VcY!i]Z!

l^Yi]!%9El&!%jc^i5!"b&!d[!i]Z!Wjbe'!Vc!ZcaVg\ZY!ide!k^Zl!d[!i]gZZ!Wjbeh!9EUV'!9EUW'!

VcY!9EUX![dgbZY!dc!i]Z!Wjbe([dgbZY!hjg[VXZ!d[!i]Z!lV[Zg!/,!^h!^aajhigViZY!^c!>^\)!2)!,0!

L]Z!e^iX]!%9EH&!d[!i]Z!Wjbeh!^h!i]Z!h]dgiZhi!Y^hiVcXZ!WZilZZc!ild!Wjbeh)!Ac!

>^\)!2'!i]Z!h]dgiZhi!Y^hiVcXZ!WZilZZc!i]Z!Wjbe!9EUV!VcY!i]Z!Wjbe!9EUW!^h!H,)!Ac!

VYY^i^dc'!i]Z!h]dgiZhi!Y^hiVcXZ!WZilZZc!i]Z!Wjbe!9EUW!VcY!i]Z!Wjbe!9EUX!^h!H-)!

L]Z!l^Yi]!%9El&!d[!i]Z!Wjbe!^h!i]Z!aZc\i]!d[!V!higV^\]i!a^cZ!W,(W-!XdccZXi^c\!V!

ed^ci!W,!VcY!V!ed^ci!W-'!W,!WZ^c\!Vc!^ciZghZXi^dc!ed^ci!d[!V!higV^\]i!a^cZ!H,!l^i]!i]Z!Wjbe!-+!

9EUW'!W-!WZ^c\!Vc!^ciZghZXi^dc!ed^ci!d[!V!higV^\]i!a^cZ!H-!l^i]!i]Z!Wjbe!9EUW'!VcY!i]Z!

higV^\]i!a^cZ!H,!WZ^c\!V!a^cZ!XdccZXi^c\!i]Z!Wjbe!9EUV!l^i]!i]Z!Wjbe!9EUW'!VcY!i]Z!

higV^\]i!a^cZ!H-!WZ^c\!V!a^cZ!XdccZXi^c\!i]Z!Wjbe!9EUW!l^i]!i]Z!Wjbe!9EUX)!
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L]Z!e^iX]!%9EH&!%jc^i5!"b&!d[!i]Z!Wjbeh!VcY!i]Z!l^Yi]!%9El&!%jc^i5!"b&!d[!i]Z!

Wjbe!XVc!WZ!bZVhjgZY!WVhZY!dc!i]Z!VWdkZ!YZ[^c^i^dch'![dg!ZmVbeaZ'!Wn!dei^XVa!

b^XgdhXdeZ!dWhZgkVi^dc)!

S+,32T!

A[!JZfj^gZbZcih!%!,&!VcY!%!-&!VWdkZ!VgZ!hVi^h[^ZY!WZilZZc!Vi!aZVhi!Vcn!dcZ!eV^g!0!

d[!Wjbeh!Vbdc\!i]Z!eajgVa^in!d[!Wjbeh!egZhZci!dc!i]Z!lV[Zg'!V!h]dgi!X^gXj^i!bVn!dXXjg!

WZilZZc!i]Z!Wjbeh!YjZ!id!i]Z![^cZ!e^iX]!WZilZZc!i]Z!Wjbeh)!

L]jh'!i]Z!lV[Zg!id!l]^X]!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!^h!Veea^XVWaZ!^h!

V!lV[Zg!hVi^h[n^c\!JZfj^gZbZcih!%!,&!VcY!%!-&!VWdkZ!WZilZZc!Vi!aZVhi!Vcn!dcZ!eV^g!d[!

Wjbeh!Vbdc\!i]Z!eajgVa^in!d[!Wjbeh!egZhZci!dc!i]Z!lV[Zg)!,+!

S+,33T!

@ZgZ'!i]Z!l^Yi]!%9El&!%jc^i5!"b&!heZX^[^ZY!Wn!JZfj^gZbZci!%!,&!^h![gdb!-+!"b!

id!.0+!"b)!L]Vi!^h'!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc'!i]Z!bZi]dY!^h!

Vahd!Veea^XVWaZ!id!lV[Zgh!^cXajY^c\!V!eajgVa^in!d[!Wjbeh!l^i]!V!hbVaa!Wjbe!l^Yi]!%9El&!

-+!"b!dg!\gZViZg!VcY!aZhh!i]Vc!,0+!"b!%eVgi^XjaVgan![gdb!-+!"b!id!,++!"b&)!Ac!di]Zg!,0!

ldgYh'!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!^h!Vahd!Veea^XVWaZ!id!lV[Zgh!l^i]![^cZ!

e^iX]!VcY!V!eajgVa^in!d[!b^XgdWjbeh)!Ac!VYY^i^dc'!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!

^h!Vahd!Veea^XVWaZ!id!lV[Zgh!^cXajY^c\!V!eajgVa^in!d[!Wjbeh!l^i]!V!aVg\Z!Wjbe!l^Yi]!

%9El&!d[!,0+!"b!id!.0+!"b)!Ac!di]Zg!ldgYh'!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!^h!

Vahd!Veea^XVWaZ!id!lV[Zgh!^cXajY^c\!V!eajgVa^in!d[!Wjbeh!l^i]![^cZ!e^iX]!VcY!aVg\Z!l^Yi])!-+!

Ac!lV[Zgh!^cXajY^c\!V!eajgVa^in!d[!Wjbeh!l^i]![^cZ!e^iX]!VcY!aVg\Z!l^Yi]'!V!h]dgi!X^gXj^i!

WZilZZc!Wjbeh!^h!a^`Zan!id!dXXjg'!Wji!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!

^ckZci^dc'!i]Z!bZi]dY!XVc!egZkZci!V!h]dgi!X^gXj^i!WZilZZc!Wjbeh!^c!hjX]!lV[Zgh)!

S+,34T!



2,!

!

@ZgZ'!i]Z!kVajZ!d[!S%9EH&*%9El&T!heZX^[^ZY!Wn!JZfj^gZbZci!%!-&!^h!dcZ!d[!

^cY^XZh!^cY^XVi^c\!i]Z!a^`Za^]ddY!d[!V!h]dgi!X^gXj^i!WZilZZc!Wjbeh'!VcY!i]^h!kVajZ!bVn!WZ!

+)4!dg!adlZg!dg!+)3!dg!adlZg)!

S+,4+T!

@ZgZ'!i]Z!lV[Zg!bVn![jgi]Zg!hVi^h[n!JZfj^gZbZci!%!.V&!WZadl!dg!JZfj^gZbZci!0!

%!.W&!WZadl)!

x!JZfj^gZbZci!%!.V&5!L]Z!]Z^\]i!%9E]&!d[!i]Z!Wjbe!VcY!i]Z!l^Yi]!%9El&!d[!i]Z!

Wjbe!hVi^h[n!JZaVi^dch]^e!%AAAV&!WZadl5!

+)-!#!S%9E]&*%9El&T!#!,)+! ! ! ! %AAAV&)!

x!JZfj^gZbZci!%!.W&5!L]Z!]Z^\]i!%9E]&!d[!i]Z!Wjbe!VcY!i]Z!l^Yi]!%9El&!d[!i]Z!,+!

Wjbe!hVi^h[n!JZaVi^dch]^e!%AAAW&!WZadl5!

+)0!#!S%9E]&*%9El&T!#!0)+! ! ! ! %AAAW&)!

S+,4,T!

JZfj^gZbZci!%!.V&!VWdkZ!^h!Vc!^cYZm!^cY^XVi^c\!i]Vi!i]Z!Wjbe!^h!V!WVaa!Wjbe6!

i]Z!kVajZ!d[!S%9E]&*%9El&T!XadhZg!id!,)+!^cY^XViZh!i]Vi!i]Z!Wjbe!^h!XadhZg!id!V!igjZ!,0!

he]ZgZ'!VcY!i]Z!kVajZ!XadhZg!id!+)-!^cY^XViZh!i]Vi!i]Z!Wjbe!^h!V!he]Zgd^Y!ZmiZcYZY!^c!i]Z!

Y^gZXi^dc!]dg^odciVa!id!i]Z!Wjbe([dgbZY!hjg[VXZ!/,V!d[!i]Z!lV[Zg!/,)!

Ac!Y^k^Y^c\!i]Z!hZb^XdcYjXidg!lV[Zg!]Vk^c\!hjX]!WVaa!Wjbeh!^cid!^cY^k^YjVa!

hZb^XdcYjXidg!X]^eh!VcY!ZaZXig^XVaan!XdccZXi^c\!i]Z!hZb^XdcYjXidg!X]^e!VcY!V!l^g^c\!

WdVgY!k^V!WVaa!Wjbeh'!i]Z!WVaa!Wjbeh!bVn!WZ!Xgjh]ZY!VcY!hegZVY!^c!i]Z!aViZgVa!Y^gZXi^dc'!-+!

VcY!i]Z!WVaa!Wjbeh!bVn!XdbZ!^cid!XdciVXi!l^i]!ZVX]!di]Zg!VcY!bVn!XVjhZ!V!h]dgi!X^gXj^i!

egdWaZb)!Ac!VYY^i^dc'!id!bZZi!i]Z!YZbVcY![dg!ZkZc!]^\]Zg!YZch^in!bdjci^c\'!i]gZZ(

Y^bZch^dcVa!]^\](YZch^in!bdjci^c\!^h!Vahd!jcYZg!hijYn'!^c!l]^X]!hZb^XdcYjXidg!

eVX`V\Zh!VgZ!hiVX`ZY!^c!i]Z!]Z^\]i!Y^gZXi^dc6!^c!i]^h!XVhZ'!WVaa!Wjbeh!VgZ!\gVYjVaan!

Xgjh]ZY!Wn!i]Z!hZa[(lZ^\]i!d[!i]Z!hZb^XdcYjXidg!eVX`V\Zh'!VcY!i]^h!bVn!aZVY!id!V!h]dgi!-0!
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!

X^gXj^i)!8XXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc'!i]Z!bZi]dY!XVc!egZkZci!V!

h]dgi!X^gXj^i!YjZ!id!XdciVXi!WZilZZc!i]Z!WVaa!Wjbeh)!

S+,4-T!

JZfj^gZbZci!%!.W&!VWdkZ!^h!Vc!^cYZm!^cY^XVi^c\!i]Vi!i]Z!Wjbe!^h!V!e^aaVg!Wjbe6!

i]Z!kVajZ!d[!S%9E]&*%9El&T!XadhZg!id!0)+!^cY^XViZh!i]Vi!i]Z!Wjbe!^h!V!e^aaVg!Wjbe!l^i]!0!

]^\]!VheZXi!gVi^d'!VcY!i]Z!kVajZ!XadhZg!id!+)0!^cY^XViZh!i]Vi!i]Z!e^aaVg!^h!V!e^aaVg!Wjbe!l^i]!

adl!VheZXi!gVi^d)!

Ac!Y^k^Y^c\!i]Z!hZb^XdcYjXidg!lV[Zg!]Vk^c\!hjX]!e^aaVg!Wjbeh!^cid!^cY^k^YjVa!

hZb^XdcYjXidg!X]^eh!VcY!ZaZXig^XVaan!XdccZXi^c\!i]Z!hZb^XdcYjXidg!X]^e!VcY!V!l^g^c\!

WdVgY!k^V!e^aaVg!Wjbeh'!i]Z!e^aaVg!Wjbeh!bVn!WZ!YZ[dgbZY!VcY!WZci'!VcY!i]Z!e^aaVg!Wjbeh!,+!

bVn!XdbZ!^cid!XdciVXi!l^i]!ZVX]!di]Zg!VcY!bVn!XVjhZ!V!h]dgi!X^gXj^i!egdWaZb)!Ac!

VYY^i^dc'!i]Z!e^aaVg!Wjbeh!bVn!WZ!YZ[dgbZY!VcY!WZci'!VcY!i]^h!Vahd!bVn!XVjhZ!V!

XdccZXi^dc![V^ajgZ!egdWaZb)!>jgi]ZgbdgZ'!id!bZZi!i]Z!YZbVcY![dg!ZkZc!]^\]Zg!YZch^in!

bdjci^c\'!i]gZZ(Y^bZch^dcVa!]^\](YZch^in!bdjci^c\!^h!Vahd!jcYZg!hijYn'!^c!l]^X]!

hZb^XdcYjXidg!eVX`V\Zh!VgZ!hiVX`ZY!^c!i]Z!]Z^\]i!Y^gZXi^dc6!^c!i]^h!XVhZ'!e^aaVg!Wjbeh!VgZ!,0!

\gVYjVaan!YZ[dgbZY!Wn!i]Z!hZa[(lZ^\]i!d[!i]Z!hZb^XdcYjXidg!eVX`V\Zh'!VcY!i]^h!bVn!aZVY!

id!V!h]dgi!X^gXj^i)!8XXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc'!i]Z!bZi]dY!XVc!

egZkZci!V!h]dgi!X^gXj^i!YjZ!id!XdciVXi!WZilZZc!i]Z!e^aaVg!Wjbeh)!EdgZdkZg'!Vc!

ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!XVc!Vahd!egZkZci!i]Z!XdccZXi^dc![V^ajgZ!i]Vi!bVn!WZ!

XVjhZY!Wn!YZ[dgbVi^dc!d[!i]Z!e^aaVg!Wjbeh)!-+!

S+,4.T!

L]Z!]Z^\]i!%9E]&!d[!i]Z!Wjbe!bZVch'!l]Zc!ViiZci^dc!^h![dXjhZY!dc!dcZ!Wjbe'!V!

Y^hiVcXZ!d[!V!higV^\]i!a^cZ!XdccZXi^c\!Vc!^ciZghZXi^dc!ed^ci!d[!i]Z!Wjbe!dc!i]Z!Wjbe(

[dgbZY!hjg[VXZ!VcY!V!h^iZ!d[!i]Z!Wjbe!Vi!i]Z![Vgi]Zhi!edh^i^dc![gdb!i]Z!Wjbe([dgbZY!

hjg[VXZ)!-0!



2.!

!

L]Z!]Z^\]i!%9E]&!d[!i]Z!Wjbe!bVn!WZ!heZX^[^XVaan!V!kVajZ!heZX^[^ZY!Wn!

JZfj^gZbZci!%!/&!WZadl)!

x!JZfj^gZbZci!%!/&5!L]Z!]Z^\]i!%9E]&!d[!i]Z!Wjbe!^h![gdb!,0!"b!id!.++!"b)!

L]Vi!^h'!Vc!VheZXi!d[!i]Z!egZhZci!^ckZci^dc!^h!Vahd!Veea^XVWaZ!id!lV[Zgh!^cXajY^c\!

V!eajgVa^in!d[!Wjbeh!l^i]!V!adl!Wjbe!]Z^\]i!%9E]&!d[!-+!"b!dg!]^\]Zg!VcY!adlZg!i]Vc!0!

,0+!"b!%eVgi^XjaVgan![gdb!-+!"b!id!,++!"b&)!Ac!VYY^i^dc'!Vc!VheZXi!d[!i]Z!egZhZci!

^ckZci^dc!^h!Vahd!Veea^XVWaZ!id!lV[Zgh!^cXajY^c\!V!eajgVa^in!d[!Wjbeh!l^i]!V!]^\]!Wjbe!

]Z^\]i!%9E]&!d[!,0+!"b!id!.0+!"b)!

L]Z!]Z^\]i!%9E]&!d[!i]Z!Wjbe!XVc!WZ!bZVhjgZY'![dg!ZmVbeaZ'!Wn!Xjii^c\!i]Z!

hZb^XdcYjXidg!lV[Zg!l^i]!V!egdiZXi^kZ![^ab!^c!i]Z!Y^gZXi^dc!eZgeZcY^XjaVg!id!i]Z!Wjbe(,+!

[dgbZY!hjg[VXZ!VcY!eVhh^c\!i]gdj\]!i]Z!XZciZg!d[!i]Z!Wjbe'!VcY!dWhZgk^c\!i]Z!Xji!Xgdhh(

hZXi^dc!l^i]!Vc!dei^XVa!b^XgdhXdeZ)!

S+,4/T!

KiZe!%K-&!

KiZe!%K-&!^h!hX]ZbVi^XVaan!^aajhigViZY!^c!>^\)!3)!,0!

Ac!hiZe!%K-&'!i]Z!h]ZZi!,![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!

ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!YZhXg^WZY!VWdkZ!^h!WdcYZY!id!i]Z!Wjbe([dgbZY!

hjg[VXZ!/,V!d[!i]Z!hZb^XdcYjXidg!lV[Zg!/,!l^i]!egZhh^c\!i]Z!h]ZZi!,!id!i]Z!Wjbe([dgbZY!

hjg[VXZ!/,V!d[!i]Z!hZb^XdcYjXidg!jh^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!Vh!V!WdcY^c\!hjg[VXZ)!

L]^h!Vaadlh!i]Z!Wjbe([dgbZY!hjg[VXZ!/,V!d[!i]Z!hZb^XdcYjXidg!lV[Zg!/,!id!WZ!-+!

XdkZgZY!l^i]!i]Z!XjgVWaZ!gZh^c![^ab!%m&!Vh!lZaa!Vh!i]Z!XjgVWaZ!gZh^c![^ab!%m&!id![^aa!i]Z!

heVXZ!WZilZZc!i]Z!eajgVa^in!d[!Wjbeh!9E)!

S+,40T!

L]Z!egZhh^c\![dgXZ!l]Zc!i]Z!h]ZZi!,![dg![dgb^c\!V!egdiZXi^kZ![^ab!^h!WdcYZY!id!

i]Z!Wjbe([dgbZY!hjg[VXZ!/,V!d[!i]Z!hZb^XdcYjXidg!lV[Zg!/,!^h!egZ[ZgVWan![gdb!,!`HV!id!-0!
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!

-++!`HV'!bdgZ!egZ[ZgVWan![gdb!0!`HV!id!,0+!`HV'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!,+!`HV!

id!,++!`HV![gdb!i]Z!k^Zled^ci!d[!VX]^Zk^c\!\ddY![^aa^c\!d[!i]Z!XjgVWaZ!gZh^c![^ab!%m&!

WZilZZc!i]Z!eajgVa^in!d[!Wjbeh!9E)!

L]Z!egZhh^c\![dgXZ!l]Zc!i]Z!h]ZZi!,![dg![dgb^c\!V!egdiZXi^kZ![^ab!^h!WdcYZY!id!

i]Z!Wjbe([dgbZY!hjg[VXZ!/,V!d[!i]Z!hZb^XdcYjXidg!lV[Zg!/,!bVn!WZ!Veegdeg^ViZan!0!

X]Vc\ZY!^c!V!eZg^dY![gdb!i]Z!^c^i^Va!hiV\Z!id!i]Z![^cVa!hiV\Z!d[!i]Z!WdcY^c\)!>dg!ZmVbeaZ'!

[gdb!i]Z!k^Zled^ci!d[!VX]^Zk^c\!WZiiZg![^aa^c\!d[!i]Z!XjgVWaZ!gZh^c![^ab!%m&!WZilZZc!i]Z!

eajgVa^in!d[!Wjbeh!9E'!i]Z!egZhh^c\![dgXZ!^h!egZ[ZgVWan!adl!Vi!i]Z!^c^i^Va!hiV\Z!d[!i]Z!

WdcY^c\!VcY!\gVYjVaan!^cXgZVhZY)!

S+,41T!,+!

Ac!VYY^i^dc'!l]Zc!i]Z!h]ZZi!,![dg![dgb^c\!V!egdiZXi^kZ![^ab!^h!WdcYZY!id!i]Z!

Wjbe([dgbZY!hjg[VXZ!/,V!d[!i]Z!hZb^XdcYjXidg!lV[Zg!/,'!^c!i]Z!XVhZ!l]ZgZ!i]Z!XjgVWaZ!

gZh^c![^ab!%m&!^h!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&'!]ZVi^c\!^h!egZ[ZgVWan!eZg[dgbZY![gdb!

i]Z!k^Zled^ci!d[!VX]^Zk^c\!ZkZc!WZiiZg![^aa^c\!d[!i]Z!XjgVWaZ!gZh^c![^ab!%m&!WZilZZc!i]Z!

eajgVa^in!d[!Wjbeh!9E)!O]Zc!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!,0!

%m,&'!i]Z![aj^Y^in!d[!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!^h!iZbedgVg^an!^cXgZVhZY!Wn!]ZVi^c\'!

VcY!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!^h!XjgZY!Wn!Xdci^cjZY!]ZVi^c\)!L]jh'!]ZVi^c\!^h!

eZg[dgbZY!l^i]^c!V!gVc\Z!^c!l]^X]!i]Z![aj^Y^in!d[!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!^h!

^begdkZY'!VcY!i]^h!Vaadlh!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!id!WZ!ZVh^an!Y^hig^WjiZY!

WZilZZc!i]Z!eajgVa^in!d[!Wjbeh!9E'!VcY!i]^h![jgi]Zg!^begdkZh!i]Z![^aa^c\!egdeZgi^Zh!d[!i]Z!-+!

i]ZgbdhZii^c\!gZh^c![^ab!%m,&!WZilZZc!i]Z!eajgVa^in!d[!Wjbeh!9E)!

KeZX^[^X!]ZVi^c\!iZbeZgVijgZ!%WdcY^c\!iZbeZgVijgZ&!^h!egZ[ZgVWan![gdb!0+|;!id!

,0+|;'!bdgZ!egZ[ZgVWan![gdb!1+|;!id!,.+|;'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!2+|;!id!

,,+|;)!
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L]Z!]ZVi^c\!igZVibZci!eZg[dgbZY!dc!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!^h!cdi!

^cXajYZY!^c!i]Z!Xjg^c\!igZVibZci!d[!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&)!

S+,42T!

>jgi]ZgbdgZ'!l]Zc!i]Z!h]ZZi!,![dg![dgb^c\!V!egdiZXi^kZ![^ab!^h!WdcYZY!id!i]Z!

Wjbe([dgbZY!hjg[VXZ!/,V!d[!i]Z!hZb^XdcYjXidg!lV[Zg!/,'!i]Z!WdcY^c\!bVn!WZ!eZg[dgbZY!0!

^c!V!gZYjXZY!egZhhjgZ!Zck^gdcbZci)!L]^h!XgZViZh!V!cZ\Vi^kZ!egZhhjgZ!WZilZZc!i]Z!eajgVa^in!

d[!Wjbeh!9E!VcY!Vaadlh!i]Z!XjgVWaZ!gZh^c![^ab!%m&!id!WZ!ZVh^an!Y^hig^WjiZY!WZilZZc!i]Z!

eajgVa^in!d[!Wjbeh!9E)!8h!V!gZhjai'!i]^h!^h!bdgZ!a^`Zan!id!^begdkZ!i]Z![^aa^c\!egdeZgi^Zh!d[!

i]Z!XjgVWaZ!gZh^c![^ab!%m&!WZilZZc!i]Z!eajgVa^in!d[!Wjbeh!9E)!L]Z!heZX^[^X!egZhhjgZ!d[!

i]Z!gZYjXZY!egZhhjgZ!Zck^gdcbZci!^h!egZ[ZgVWan![gdb!+)++,!`HV!id!0+!`HV'!bdgZ!,+!

egZ[ZgVWan![gdb!+)+,!`HV!id!0!`HV'!VcY!ZkZc!bdgZ!egZ[ZgVWan![gdb!+)+0!`HV!id!,!`HV)!

S+,43T!

KiZe!%K.&!

8[iZg!eZg[dgb^c\!hiZe!%K-&'!hiZe!%K.&!^h!eZg[dgbZY)!KeZX^[^XVaan'!Vh!^aajhigViZY!^c!

>^\)!4'!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h!XjgZY!id![dgb!V!hZb^XdcYjXidg!lV[Zg!l^i]!V!egdiZXi^kZ!,0!

[^ab)!

L]Z!egdiZXi^kZ![^ab!%P&![dgbZY!Wn!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h!higdc\Zg!

i]Vc!i]Z!XjgVWaZ!gZh^c![^ab!%m&!Vi!dgY^cVgn!iZbeZgVijgZ!%-.|;&)!L]jh'!i]Z!Wjbe!cZX`!^h!

lZaa!egdiZXiZY!Wn![dgb^c\!i]Z!egdiZXi^kZ![^ab!%P&)!

Ac!VYY^i^dc'!^c!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc'!i]Z!bZi]dY!jhZh!i]Z!-+!

h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab'!i]Z!h]ZZi!hVi^h[n^c\!JZfj^gZbZcih!%$,&!id!%$.&!VWdkZ'!

i]jh!Xgjh]^c\!dg!YZ[dgbVi^dc!d[!i]Z!Wjbeh!XVc!WZ!egZkZciZY![dg!i]Z!hZb^XdcYjXidg!

lV[Zgh!]Vk^c\![^cZ(e^iX]ZY!Wjbeh!i]Vi!VgZ!egdcZ!id!h]dgi(X^gXj^i!YjZ!id!Xgjh]^c\!dg!

YZ[dgbVi^dc!Vh!YZhXg^WZY!VWdkZ'!VcY!V!h]dgi!X^gXj^i!YjZ!id!XdciVXi!WZilZZc!i]Z!Wjbeh!XVc!

WZ!Vkd^YZY)!-0!
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S+,44T!

;jg^c\!d[!i]Z!XjgVWaZ!gZh^c![^ab!%m&!XVc!WZ!eZg[dgbZY!Wn!Vcn!d[!i]Z!Xjg^c\!d[!

i]ZgbVa!Xjg^c\!VcY!ZcZg\n!gVn!^ggVY^Vi^dc!VXXdgY^c\!id!i]Z!ineZ!d[!i]Z!XjgVWaZ!XdbedcZci!

XdciV^cZY!^c!i]Z!XjgVWaZ!gZh^c![^ab!%m&)!

>dg!i]Z!XdcY^i^dch!^c!XVhZ!d[!i]Z!i]ZgbVa!Xjg^c\'!i]Z!Xjg^c\!iZbeZgVijgZ!^h!0!

egZ[ZgVWan![gdb!4+|;!id!-++|;'!VcY!i]Z!Xjg^c\!i^bZ!^h!egZ[ZgVWan![gdb!,!]djg!id!.!]djgh)!

L]Z!XdcY^i^dch!^c!XVhZ!d[!ZcZg\n!gVn!^ggVY^Vi^dc!VgZ!Veegdeg^ViZan!hZi!VXXdgY^c\!

id!i]Z!ineZ!d[!ZcZg\n!gVn!id!WZ!jhZY6![dg!ZmVbeaZ'!l]Zc!jaigVk^daZi!a^\]i!^h!jhZY'!i]Z!

^aajb^cVcXZ!^h!egZ[ZgVWan![gdb!,2+!bO*Xb-!id!-0+!bl*Xb-'!VcY!i]Z!Vbdjci!d[!a^\]i!^h!

egZ[ZgVWan![gdb!.++!bB*Xb-!id!.+++!bB*Xb-)!,+!

S+-++T!

@ZgZ'!^c!i]Z!egdXZhh!d[!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!id![dgb!i]Z!egdiZXi^kZ!

[^ab!%P&'!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h!egZ[ZgVWan!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&![gdb!

i]Z!k^Zled^ci!d[!gZbdkVa!d[!Vc!V^g!WjWWaZ!dg!i]Z!a^`Z!i]Vi!bVn!ZciZg!Yjg^c\![^aa^c\!

WZilZZc!i]Z!eajgVa^in!d[!Wjbeh!9E!l^i]!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^c!hiZe!%K-&)!L]Vi!^h'!,0!

l]Zc!i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&'!]ZVi^c\!^cXgZVhZh!i]Z!

[aj^Y^in!d[!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!iZbedgVg^an'!VcY!l^i]!Xdci^cjdjh!]ZVi^c\'!i]Z!

i]ZgbdhZii^c\!gZh^c![^ab!%m,&!^h!XjgZY)!Mi^a^o^c\!i]^h!e]ZcdbZcdc'!i]Z!bZi]dY![VX^a^iViZh!

gZbdkVa!d[!Vc!V^g!WjWWaZ!dg!i]Z!a^`Z!i]Vi!bVn!ZciZg!Yjg^c\![^aa^c\!WZilZZc!i]Z!eajgVa^in!d[!

Wjbeh!9E!l^i]!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!l]Zc!i]Z![aj^Y^in!d[!i]Z!i]ZgbdhZii^c\!-+!

gZh^c![^ab!%m,&!^h!^cXgZVhZY)!L]^h!XVc!egdk^YZ!Xjg^c\!d[!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!

l]Zc!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!]Vh!i]Z!WZiiZg![^aa^c\!egdeZgi^Zh!WZilZZc!i]Z!

eajgVa^in!d[!Wjbeh!9E)!

Ac!VYY^i^dc'![gdb!i]Z!k^Zled^ci!d[!h]dgiZc^c\!i]Z!Xjg^c\!i^bZ'!i]Z!XjgVWaZ!gZh^c!

[^ab!%m&!^h!egZ[ZgVWan!i]Z!ZcZg\n!gVn(XjgVWaZ!gZh^c![^ab!%m,&)!-0!
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S+-+,T!

L]Z!hjeedgi!h]ZZi!%Q&!^h!eZZaZY!d[[!WZ[dgZ!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&'!i]Zc!

i]Z!XjgVWaZ!gZh^c![^ab!%m&!^h!XjgZY!id![dgb!i]Z!egdiZXi^kZ![^ab!%P&'!VcY!i]^h!egdk^YZh!i]Z!

hZb^XdcYjXidg!lV[Zg!l^i]!V!egdiZXi^kZ![^ab)!@dlZkZg'!i]Z!bZi]dY!^h!cdi!a^b^iZY!id!hjX]!

Vc!VheZXi6!i]Z!hZb^XdcYjXidg!lV[Zg!l^i]!V!egdiZXi^kZ![^ab!bVn!Vahd!WZ!egdYjXZY!Wn!0!

Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!id![dgb!i]Z!egdiZXi^kZ![^ab!%P&!VcY!i]Zc!eZZa^c\!d[[!i]Z!

hjeedgi!h]ZZi!%Q&)!

Ac!VYY^i^dc'!i]Z!hjg[VXZ!deedh^iZ![gdb!i]Z!Wjbe([dgbZY!hjg[VXZ!/,V!d[!i]Z!

hZb^XdcYjXidg!lV[Zg!/,!%^)Z)'!i]Z!WVX`!hjg[VXZ!d[!i]Z!hZb^XdcYjXidg!lV[Zg!/,&!bVn!WZ!

\gdjcY!id!gZYjXZ!i]Z!i]^X`cZhh!d[!i]Z!hZb^XdcYjXidg!lV[Zg!/,!%WVX`!\g^cY^c\!egdXZhh^c\&!,+!

l^i]dji!eZZa^c\!d[[!i]Z!hjeedgi!h]ZZi!%Q&)!L]Z!WVX`!\g^cY^c\!egdXZhh^c\!bVn!WZ!

eZg[dgbZY!WZ[dgZ!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&!dg!bVn!WZ!eZg[dgbZY!V[iZg!Xjg^c\!i]Z!

XjgVWaZ!gZh^c![^ab!%m&)!

>jgi]ZgbdgZ'!l]Zc!i]Z!WVX`!\g^cY^c\!egdXZhh^c\!^h!eZg[dgbZY'!i]Z!hjeedgi!h]ZZi!

%Q&!^h!egZ[ZgVWan!V!WVX`!\g^cY^c\!iVeZ![gdb!i]Z!k^Zled^ci!d[!VX]^Zk^c\!\ddY!eZg[dgbVcXZ!,0!

d[!i]Z!WVX`!\g^cY^c\!egdXZhh^c\)!

S+-+-T!

Ac!VYY^i^dc'!V[iZg!Xjg^c\!i]Z!XjgVWaZ!gZh^c![^ab!%m&'!i]Z!egdiZXi^kZ![^ab!%P&!

XdkZg^c\!i]Z!ide!d[!i]Z!Wjbe!dg!i]Z!egdiZXi^kZ![^ab!%P&!YZedh^iZY!dc!V!edgi^dc!d[!i]Z!ide!

d[!i]Z!Wjbe!bVn!WZ!gZbdkZY!id!eZg[dgb!V!igZVibZci!id!ZmedhZ!i]Z!Wjbe!ide)!-+!

=mVbeaZh!d[!i]Z!ZmedhjgZ!igZVibZci!id!ZmedhZ!i]Z!ide!d[!i]Z!Wjbe!^cXajYZ!

ZiX]^c\!igZVibZci'!hjX]!Vh!lZi!ZiX]^c\!igZVibZci!VcY!Ygn!ZiX]^c\!igZVibZci)!

@ZgZ'!ZmVbeaZh!d[!i]Z!Ygn!ZiX]^c\!igZVibZci!^cXajYZ!eaVhbV!ZiX]^c\!igZVibZci)!
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!

Ac!V!XVhZ!l]ZgZ!i]Z!ide!d[!i]Z!Wjbe!^h!cdi!ZmedhZY!dc!i]Z!hjg[VXZ!d[!i]Z!

egdiZXi^kZ![^ab'!i]Z!ZmedhjgZ!igZVibZci!bVn!WZ!eZg[dgbZY![dg!i]Z!ejgedhZ!d[!XVjh^c\!

gZigVXi^dc!d[!i]Z!egdiZXi^kZ![^ab!jci^a!i]Z!ide!d[!i]Z!Wjbe!^h!ZmedhZY)!

S+-+.T!

EZi]dY!d[!bVcj[VXijg^c\!hZb^XdcYjXidg!X]^e!l^i]!egdiZXi^kZ![^ab!0!

8!bZi]dY!d[!bVcj[VXijg^c\!V!hZb^XdcYjXidg!X]^e!l^i]!V!egdiZXi^kZ![^ab!

VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!^cXajYZh5!

%L,&!eZg[dgb^c\!i]Z!bZi]dY!d[!bVcj[VXijg^c\!V!hZb^XdcYjXidg!lV[Zg!l^i]!V!

egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!id!egdYjXZ!V!

hZb^XdcYjXidg!lV[Zg!l^i]!V!egdiZXi^kZ![^ab6!VcY!,+!

%L-&!Y^k^Y^c\!i]Z!hZb^XdcYjXidg!lV[Zg!l^i]!V!egdiZXi^kZ![^ab!^cid!^cY^k^YjVa!

e^ZXZh)!

S+-+/T!

KiZe!%L,&!

Ac!hiZe!%L,&'!i]Z!bZi]dY!d[!bVcj[VXijg^c\!V!hZb^XdcYjXidg!lV[Zg!l^i]!V!,0!

egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!YZhXg^WZY!VWdkZ!^h!

eZg[dgbZY!id!egdYjXZ!V!hZb^XdcYjXidg!lV[Zg!l^i]!V!egdiZXi^kZ![^ab)!

S+-+0T!

KiZe!%L-&!

Ac!hiZe!%L-&'!i]Z!hZb^XdcYjXidg!lV[Zg!l^i]!V!egdiZXi^kZ![^ab!egdYjXZY!^c!hiZe!-+!

%L,&!^h!Y^k^YZY!^cid!^cY^k^YjVa!e^ZXZh)!

L]Z!bZi]dY!d[!Y^k^Y^c\!i]Z!lV[Zg!^cid!e^ZXZh!^h!cdi!eVgi^XjaVgan!a^b^iZY'!VcY!V!

`cdlc!bZi]dY!d[!Y^k^Y^c\!XVc!WZ!Veegdeg^ViZan!VYdeiZY)!KeZX^[^XVaan'!ZmVbeaZh!^cXajYZ!

aVhZg!Y^X^c\'!WaVYZ!Y^X^c\'!VcY!KiZVai]!<^X^c\!%igVYZ!cVbZ&)!

S+-+1T!-0!
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!

L]Z!bZi]dY!bVn!^cXajYZ![dgb^c\!V!WVX`!hjg[VXZ!egdiZXi^kZ![^ab!dc!V!WVX`!

hjg[VXZ!d[!i]Z!hZb^XdcYjXidg!lV[Zg!%hjg[VXZ!deedh^iZ![gdb!i]Z!Wjbe([dgbZY!hjg[VXZ&!

l^i]!V!egdiZXi^kZ![^ab!WZ[dgZ!eZg[dgb^c\!hiZe!%L,&)!

S+-+2T!

EZi]dY!d[!bVcj[VXijg^c\!hZb^XdcYjXidg!eVX`V\Z!0!

8!bZi]dY!d[!bVcj[VXijg^c\!V!hZb^XdcYjXidg!eVX`V\Z!VXXdgY^c\!id!Vc!

ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!^cXajYZh5!

%M,&!eZg[dgb^c\!i]Z!bZi]dY!d[!bVcj[VXijg^c\!V!hZb^XdcYjXidg!X]^e!l^i]!V!

egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!id!egdYjXZ!V!

hZb^XdcYjXidg!X]^e!l^i]!V!egdiZXi^kZ![^ab6!VcY!,+!

%M-&!ZaZXig^XVaan!XdccZXi^c\!V!l^g^c\!WdVgY!VcY!i]Z!hZb^XdcYjXidg!X]^e!l^i]!V!

egdiZXi^kZ![^ab!k^V!i]Z!Wjbeh)!

S+-+3T!

KiZe!%M,&!

Ac!hiZe!%M,&'!i]Z!bZi]dY!d[!bVcj[VXijg^c\!V!hZb^XdcYjXidg!X]^e!l^i]!V!,0!

egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!YZhXg^WZY!VWdkZ!^h!

eZg[dgbZY!id!egdYjXZ!V!hZb^XdcYjXidg!X]^e!l^i]!V!egdiZXi^kZ![^ab)!

S+-+4T!

KiZe!%M-&!

Ac!hiZe!%M-&'!Vh!^aajhigViZY!^c!>^\)!,+'!V!l^g^c\!WdVgY!%R&!]Vk^c\!l^g^c\h!R,!VcY!V!-+!

hZb^XdcYjXidg!X]^e!%;H&!l^i]!V!egdiZXi^kZ![^ab!VgZ!ZaZXig^XVaan!XdccZXiZY!k^V!i]Z!Wjbeh!

9E)!

Ac!bdgZ!YZiV^a'!i]Z!Wjbe([dgbZY!hjg[VXZ!d[!i]Z!hZb^XdcYjXidg!X]^e!;H!l^i]!V!

egdiZXi^kZ![^ab!VcY!i]Z!hjg[VXZ!d[!i]Z!l^g^c\!WdVgY!%R&!dc!l]^X]!i]Z!l^g^c\h!R,!VgZ!

[dgbZY!VgZ![VXZY!l^i]!ZVX]!di]Zg!k^V!i]Z!Wjbeh!9E!VcY!]ZViZY!^c!i]Vi!hiViZ!%]ZgZ^cV[iZg!-0!



3+!

!

Vahd!gZ[ZggZY!id!Vh!v]ZVi^c\!XdccZXi^dcw&)!L]^h!XVc!egdk^YZ!\ddY!ZaZXig^XVa!XdccZXi^dc!

WZilZZc!i]Z!ideh!d[!i]Z!Wjbeh!9E!VcY!i]Z!l^g^c\h!R,)!

Ac!VYY^i^dc'!^c!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc'!i]Z!bZi]dY!jhZh!i]Z!

hZb^XdcYjXidg!X]^e!egdYjXZY![gdb!i]Z!hZb^XdcYjXidg!lV[Zg!]Vk^c\![^cZ(e^iX]ZY!Wjbeh!

i]Vi!bVn!h]dgi(X^gXj^i!YjZ!id!Xgjh]^c\!dg!YZ[dgbVi^dc!d[!i]Z!Wjbeh)!FZkZgi]ZaZhh'!i]Z!0!

h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!VXXdgY^c\!id!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc!

hVi^h[^Zh!JZfj^gZbZcih!%$,&!id!%$.&!VWdkZ'!ZheZX^Vaan!JZfj^gZbZci!%$-&!VWdkZ!Vbdc\!

i]Zb'!VcY!i]jh!i]Z!bZi]dY!XVc!egZkZci!XdciVXi!WZilZZc!i]Z!Wjbeh!YjZ!id!Xgjh]^c\!dg!

YZ[dgbVi^dc!d[!i]Z!Wjbeh!^c!i]Z!]ZVi^c\!XdccZXi^dc!VcY!XVc!Vkd^Y!V!h]dgi!X^gXj^i!YjZ!id!

XdciVXi!WZilZZc!i]Z!Wjbeh)!,+!

>dg!i]Z!XdcY^i^dch![dg!i]Z!]ZVi^c\!XdccZXi^dc'![dg!ZmVbeaZ'!i]Z!iZbeZgVijgZ!^h!

[gdb!-0+|;!id!-2+|;'!VcY!i]Z!i^bZ!^h![gdb!.+!hZXdcYh!id!0!b^cjiZh)!

S+-,+T!

KiZe!%M.&!

L]Z!bZi]dY!d[!bVcj[VXijg^c\!V!hZb^XdcYjXidg!eVX`V\Z!VXXdgY^c\!id!Vc!VheZXi!,0!

d[!i]Z!egZhZci!^ckZci^dc![jgi]Zg!^cXajYZh5!

%M.&![^aa^c\!Vc!jcYZg[^aa!bViZg^Va!WZilZZc!i]Z!l^g^c\!WdVgY!VcY!i]Z!

hZb^XdcYjXidg!X]^e!l^i]!V!egdiZXi^kZ![^ab)!

Ac!Vc!ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc'!i]Z!bZi]dY!XVc!egZkZci!XdciVXi!

WZilZZc!i]Z!Wjbeh!YjZ!id!Xgjh]^c\!dg!YZ[dgbVi^dc!d[!i]Z!Wjbeh!Vh!YZhXg^WZY!VWdkZ)!Ac!-+!

di]Zg!ldgYh'!i]Z!bZi]dY!XVc!egZkZci!i]Z!Wjbeh![gdb!Xdb^c\!^cid!XadhZ!egdm^b^in!l^i]!

ZVX]!di]Zg!YjZ!id!Xgjh]^c\!dg!YZ[dgbVi^dc!d[!i]Z!Wjbeh)!O]Zc!i]Z!Wjbeh!XdbZ!^cid!

XadhZ!egdm^b^in'!i]Z!\Veh!WZilZZc!i]Z!Wjbeh!VgZ!cVggdl'!VcY!i]jh!i]^h!]Vh!bVYZ!^i!

Y^[[^Xjai!id![^aa!i]Z!\Veh!l^i]!Vc!jcYZg[^aa!bViZg^Va!^c!i]Z!gZaViZY!Vgi)!@dlZkZg'!^c!Vc!

ZbWdY^bZci!d[!i]Z!egZhZci!^ckZci^dc'!i]Z!bZi]dY!Vahd!egZkZcih!i]Z!XadhZ!egdm^b^in!d[!i]Z!-0!
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!

Wjbeh!VcY!i]jh!XVc!VX]^ZkZ!\ddY![^aa^c\!d[!Vc!jcYZg[^aa!bViZg^Va!WZilZZc!i]Z!egdiZXi^kZ!

[^ab!%P&!VcY!i]Z!l^g^c\!WdVgY!%R&!^cXajY^c\!i]Z!\Veh!WZilZZc!i]Z!Wjbeh)!

=mVbeaZh!

S+-,,T!

L]Z!egZhZci!^ckZci^dc!l^aa!WZ!heZX^[^XVaan!YZhXg^WZY!l^i]!gZ[ZgZcXZ!id!ZmVbeaZh!0!

WZadl'!Wji!i]Z!egZhZci!^ckZci^dc!^h!cdi!a^b^iZY!id!i]Z![daadl^c\!ZmVbeaZh)!

S+-,-T!

EZi]dY!d[!bZVhjg^c\!kVg^djh!e]nh^XVa!egdeZgi^Zh!

H]nh^XVa!egdeZgin!kVajZh!^c!i]Z!ZmVbeaZh!VcY!XdbeVgVi^kZ!ZmVbeaZh!WZadl!VgZ!

kVajZh!bZVhjgZY!Wn!i]Z![daadl^c\!bZi]dYh),+!

S+-,.T!

OZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]i!

OZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]i!%El&!lVh!bZVhjgZY!jh^c\!V!\Za!eZgbZVi^dc!

X]gdbVid\gVe]!%egdYjXi!cVbZ!v@D;(3+-+w'!VkV^aVWaZ![gdb!Ldhd]!;dgedgVi^dc&!jcYZg!

i]Z![daadl^c\!XdcY^i^dch'!VcY!kVajZh!bZVhjgZY!^c!iZgbh!d[!hiVcYVgY!edanhingZcZ!lZgZ!,0!

jhZY)!

EZVhjgZbZci!XdcY^i^dch!

x!;dajbc5!vLKC!\jVgY!Xdajbc!@PD(Dw'!vLKC!\Za!?-0++@PDw'!vLKC!\Za!

?-+++@PDw'!VcY!vLKC!\Za!?,+++@PDw!%Vaa!VkV^aVWaZ![gdb!Ldhd]!;dgedgVi^dc&!

XdccZXiZY!^c!hZfjZcXZ!-+!

x!;dajbc!iZbeZgVijgZ5!/+|;!

x!<ZkZade^c\!hdakZci5!iZigV]nYgd[jgVc!

x!>adl!gViZ5!,)+!bD*b^c!

S+-,/T!

EZVhjgZbZci!d[!i]^X`cZhh!d[!ZVX]!aVnZg!-0!



3-!

!

L]^X`cZhhZh!di]Zg!i]Vc!i]Z!i]^X`cZhh!%PL&!d[!i]Z!egdiZXi^kZ![^ab!%V[iZg!Xjg^c\&!

lZgZ!bZVhjgZY!jh^c\!V!XdchiVci!egZhhjgZ!i]^X`cZhh!bZiZg!%EdYZa!cjbWZg!vH?(+-Bw'!^c!

VXXdgYVcXZ!l^i]!hiVcYVgY!heZX^[^XVi^dch!BAK!C123.'!R,2+-'!VcY!R,2+4&)!

S+-,0T!

?aVhh!igVch^i^dc!iZbeZgVijgZ!0!

L]Z!\aVhh!igVch^i^dc!iZbeZgVijgZ!%L\&!d[!V!edanbZg!XdbedcZci!%8&!YZhXg^WZY!

aViZg!lVh!YZiZgb^cZY!Wn!bZVhjg^c\!jh^c\!V!Y^[[ZgZci^Va!hXVcc^c\!XVadg^bZiZg!%HQJAK!

<^VbdcY!<K;&!VkV^aVWaZ![gdb!HZg`^c=abZg!;d)'!DiY)!l^i]!V!iZbeZgVijgZ!egd[^aZ![gdb!(

2+|;!id!,0+|;!Vi!V!iZbeZgVijgZ!^cXgZVhZ!dg!YZXgZVhZ!gViZ!d[!,+|;*b^c!id!YZiZgb^cZ!i]Z!

^c[aZXi^dc!ed^ci)!,+!

S+-,1T!

=edmn!Zfj^kVaZci!lZ^\]i!

L]Z!Zedmn!Zfj^kVaZci!lZ^\]i!lVh!bZVhjgZY!^c!VXXdgYVcXZ!l^i]!BAK!C!2-.15!

-++4)!

S+-,2T!,0!

8kZgV\Z!eVgi^XaZ!h^oZ!

8!eVgi^XaZ!id!WZ!bZVhjgZY!lVh!Y^heZghZY!jaigVhdc^XVaan!^c!lViZg'!i]Z!eVgi^XaZ!h^oZ!

Y^hig^Wji^dc!d[!i]Z!eVgi^XaZh!lVh!bZVhjgZY!dc!V!kdajbZ!WVh^h!l^i]!V!YncVb^X!a^\]i!

hXViiZg^c\!eVgi^XaZ!h^oZ!Y^hig^Wji^dc!bZiZg!%D9(00+'!VkV^aVWaZ![gdb!@dg^WV!DiY)&'!VcY!i]Z!

bZY^Vc!Y^VbZiZg!%<0+&!lVh!YZiZgb^cZY!Vh!i]Z!VkZgV\Z!eVgi^XaZ!h^oZ)!-+!

S+-,3T!

=mVbeaZh!,!id!/!VcY!;dbeVgVi^kZ!=mVbeaZh!,!id!-!

L]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&!jhZY!^c!bVcj[VXijg^c\!i]Z!

i]ZgbdhZii^c\!gZh^c![^ab!%m,&!jhZY!^c!i]Z!ZmVbeaZh!lVh!egZeVgZY!Wn!i]Z![daadl^c\!

bZi]dY)!-0!



3.!

!

S+-,4T!

JVl!bViZg^Vah![dg!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&!

HdanbZg!XdbedcZci!%8&!

8!edan%k^cna!WjingVa&!]Vk^c\!Xdchi^iji^dcVa!jc^ih!gZegZhZciZY!Wn!>dgbjaVh!%^(,&'!

%^(-&'!VcY!%^(.&!WZadl!%K(D=;!%igVYZ!cVbZ&!9!9D(,+'!VkV^aVWaZ![gdb!KZ`^hj^!;]Zb^XVa!0!

;d)'!DiY)'!lZ^\]i!VkZgV\Z!bdaZXjaVg!lZ^\]i!-0+++'!\aVhh!igVch^i^dc!iZbeZgVijgZ!04|;'!

VcY!^c!i]Z![dgbjaV!WZadl'!e!^h![gdb!13!id!2/!bda#'!f!^h![gdb!,!id!.!bda#'!VcY!g!^h!VWdji!

-3!bda#&!lVh!jhZY)!

S;]Zb)!-T!

!,+!

S+--+T!

=edmn!gZh^c!%9,&!

L]Z![daadl^c\!ild!Zedmn!gZh^ch!lZgZ!jhZY5!

x!=edmn!gZh^c!%9,(,&5!D^fj^Y!W^he]Zcda!8(ineZ!Zedmn!gZh^c!%=HA;DGF!%igVYZ!

cVbZ&!=P8(/30+(,+++'!VkV^aVWaZ![gdb!<A;!;dgedgVi^dc'!Zedmn!Zfj^kVaZci!lZ^\]i![gdb!,0!

/+/!id!/,-!\*Zf&!

x!=edmn!gZh^c!%9,(-&5!<^XnXadeZciVY^ZcZ(ineZ!Zedmn!gZh^c!%=HA;DGF!%igVYZ!

cVbZ&!@H(2-++'!VkV^aVWaZ![gdb!<A;!;dgedgVi^dc'!Zfj^kVaZci!lZ^\]i![gdb!-0/!id!-1/!

\*Zf&!

S+--,T!-+!



3/!

!

L]ZgbVa!Xjg^c\!V\Zci!%;&!

8!cdkdaVX(ineZ!e]Zcda^X!gZh^c!%K]dcda!%igVYZ!cVbZ&!9J?(001'!VkV^aVWaZ![gdb!

K]dlV!<Zc`d!C)C)&!lVh!jhZY)!

S+---T!

;jg^c\!VXXZaZgVidg!%;&!0!

-(H]Zcna(/'0(Y^]nYgdmnbZi]na^b^YVodaZ!%;jgZoda!%igVYZ!cVbZ&!-H@R'!VkV^aVWaZ!

[gdb!K]^`d`j!;]Zb^XVah!;dgedgVi^dc&!lVh!jhZY)!

S+--.T!

>^aaZg!%=&!

8!he]Zg^XVa!h^a^XV!bdY^[^ZY!l^i]!Vc!Zedmn!\gdje!%8YbVcVcd!%igVYZ!cVbZ&!,+!

Q8+0+;(ECC'!VkV^aVWaZ![gdb!8YbViZX]h!;dbeVcn!D^b^iZY'!VkZgV\Z!eVgi^XaZ!h^oZ!+)+0!

"b&!lVh!jhZY)!

S+--/T!

HgZeVgVi^dc!d[!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&!

L]ZgbdhZii^c\!gZh^c!Xdbedh^i^dch!%m,(,&!l^i]!V!XdcXZcigVi^dc!d[!00!bVhh#!d[!,0!

VXi^kZ!XdbedcZcih!%hda^Y!XdciZcih&!lZgZ!egZeVgZY!Wn!Y^hhdak^c\!dg!Y^heZgh^c\!i]Z!

edanbZg!XdbedcZci!%8&'!i]Z!Zedmn!gZh^c!%9,(,&'!i]Z!Zedmn!gZh^c!%9,(-&'!i]Z!i]ZgbVa!

Xjg^c\!V\Zci!%9-&'!i]Z!Xjg^c\!VXXZaZgVidg!%;&'!VcY!i]Z![^aaZg!%<&!^c!bZi]na!Zi]na!`ZidcZ!

VcY!hi^gg^c\!Vi!-.|;!id!\^kZ!XdciZcih!h]dlc!WZadl!WVhZY!dc!i]Z!idiVa!Vbdjci!%,++!

bVhh#&!d[!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&)!-+!

Ac!=mVbeaZh!,!VcY!-'!i]Z!egdiZXi^kZ![^ab!%P&!lVh![dgbZY!jh^c\!i]Z!i]ZgbdhZii^c\!

gZh^c!Xdbedh^i^dc!%m,(,&!egZeVgZY!l^i]!>dgbjaVi^dc!,!h]dlc!WZadl)!Ac!VYY^i^dc'!^c!

=mVbeaZh!.!VcY!/'!i]Z!egdiZXi^kZ![^ab!%P&!lVh![dgbZY!jh^c\!i]Z!i]ZgbdhZii^c\!gZh^c!

Xdbedh^i^dc!%m,(,&!egZeVgZY!l^i]!>dgbjaVi^dc!-!h]dlc!WZadl)!

>dgbjaVi^dc!,!-0!
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x!HdanbZg!XdbedcZci!%8&5!/,)/!bVhh#!

x!=edmn!gZh^c!%9,(,&5!-.)-!bVhh#!

x!=edmn!gZh^c!%9,(-&5!,0)-!bVhh#!

x!L]ZgbVa!Xjg^c\!V\Zci!%9-&5!,,)-!bVhh#!

x!;jg^c\!VXXZaZgVidg!%;&5!+)-!bVhh#!0!

x!>^aaZg!%<&5!3)3!bVhh#!

>dgbjaVi^dc!-!

x!HdanbZg!XdbedcZci!%8&5!,4)4!bVhh#!

x!=edmn!gZh^c!%9,(,&5!..),!bVhh#!

x!=edmn!gZh^c!%9,(-&5!-,)2!bVhh#!,+!

x!L]ZgbVa!Xjg^c\!V\Zci!%9-&5!,1),!bVhh#!

x!;jg^c\!VXXZaZgVidg!%;&5!+)-!bVhh#!

x!>^aaZg!%<&5!4)+!bVhh#!

S+--0T!

EVcj[VXijgZ!d[!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!,0!

L]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&!egZeVgZY!l^i]!>dgbjaVi^dc!,!lVh!

Veea^ZY!id!V!gZaZVhZ(igZViZY!hjg[VXZ!d[!V!gZaZVhZ!bViZg^Va!%KH(H=L!.3,+.,'!VkV^aVWaZ![gdb!

D^ciZX!;dgedgVi^dc'!i]^X`cZhh!.3!"b&!bVYZ!d[!V!edan%Zi]naZcZ!iZgZe]i]VaViZ&!VcY!]Vk^c\!

i]Z!gZaZVhZ(igZViZY!hjg[VXZ!gZaZVhZ(igZViZY!l^i]!h^a^XdcZ!VcY!Yg^ZY!Wn!]ZVi^c\!Vi!,-+|;![dg!

-!b^cjiZh'!VcY!V!i]ZgbdhZii^c\!gZh^c![^ab!%m,5!>dgbjaVi^dc!,&!l^i]!V!i]^X`cZhh!d[!.+!"b!-+!

lVh!dWiV^cZY)!Ac!VYY^i^dc'!V!i]ZgbdhZii^c\!gZh^c![^ab!%m,5!>dgbjaVi^dc!-&!l^i]!V!i]^X`cZhh!

d[!0+!"b!lVh!egdYjXZY!Wn!i]Z!hVbZ!bZi]dY!ZmXZei!i]Vi!i]Z!i]ZgbdhZii^c\!gZh^c!

Xdbedh^i^dc!%m,(,&!lVh!X]Vc\ZY!id!i]Z!i]ZgbdhZii^c\!gZh^c!Xdbedh^i^dc!%m,(,&!egZeVgZY!

^c!>dgbjaVi^dc!-)!

S+--1T!-0!
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EVcj[VXijgZ!d[!egdiZXi^kZ![^ab!

8!WdcY^c\!iVeZ!%=(30,+@J'!VkV^aVWaZ![gdb!D^ciZX!;dgedgVi^dc&!^c!l]^X]!V!

hjWhigViZ!%i]^X`cZhh5!,++!"b&'!Vc!^ciZgbZY^ViZ!aVnZg!%i]^X`cZhh5!/++!"b&'!VcY!V!HK8!

aVnZg!%i]^X`cZhh5!,+!"b&!lZgZ!aVb^cViZY!^c!i]^h!dgYZg!lVh!jhZY!Vh!V!hjeedgi!h]ZZi!%Q&'!i]Z!

HK8!aVnZg!d[!i]^h!WdcY^c\!iVeZ!VcY!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,5!>dgbjaVi^dc!,&!l^i]!0!

V!i]^X`cZhh!d[!.+!"b![dgbZY!dc!i]Z!gZaZVhZ!bViZg^Va!lZgZ!WdcYZY!id\Zi]Zg'!VcY!V!h]ZZi!,!

[dg![dgb^c\!V!egdiZXi^kZ![^ab'!i]Z!h]ZZi!,!^cXajY^c\!i]Z!hjeedgi!h]ZZi!%Q&'!i]Z!

i]ZgbdhZii^c\!gZh^c![^ab!%m,&'!VcY!i]Z!gZaZVhZ!bViZg^Va!aVb^cViZY!^c!i]^h!dgYZg'!lVh!

bVcj[VXijgZY)!

8ahd![gdb!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,5!>dgbjaVi^dc!-&!l^i]!V!i]^X`cZhh!d[!,+!

0+!"b'!V!h]ZZi!-![dg![dgb^c\!V!egdiZXi^kZ![^ab!lVh!bVcj[VXijgZY!Wn!V!h^b^aVg!egdXZYjgZ)!

S+--2T!

EZVhjgZbZci!d[!bdYjajh!d[!ZaVhi^X^in!^c!iZch^dc!=u!d[!egdiZXi^kZ![^ab!%P&!

8[iZg!Xjg^c\!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&'!i]Z!bdYjajh!d[!ZaVhi^X^in!^c!

iZch^dc'!=$'!d[!i]Z!egdiZXi^kZ![^ab!%P&!lVh!bZVhjgZY!Wn!i]Z![daadl^c\!bZi]dY)!,0!

>^ghi'!V!hVbeaZ!l^i]!V!i]^X`cZhh!d[!+),3!bb'!V!l^Yi]!d[!/)0!bb'!VcY!V!aZc\i]!d[!

-+)+!bb!lVh!egdYjXZY!Wn!hiVX`^c\!h^m!i]ZgbdhZii^c\!gZh^c![^abh!%m,5!>dgbjaVi^dc!,&!

l^i]!V!i]^X`cZhh!d[!.+!"b)!L]Z!hVbeaZ!lVh!]ZVi(igZViZY!^c!V!egZhhjgZ!dkZc!%J8<(4,++!

VkV^aVWaZ![gdb!D^ciZX!;dgedgVi^dc&!jcYZg!]ZVi^c\!XdcY^i^dch!d[!V!iZbeZgVijgZ!d[!,.+|;'!V!

i^bZ!d[!-!]'!VcY!Vc!^ciZgcVa!egZhhjgZ!^c!i]Z!dkZc!d[!+)0!EHV'!VcY!V!egdiZXi^kZ![^ab!%P&!-+!

lVh!dWiV^cZY)!

L]Z!egdiZXi^kZ![^ab!%P&!lVh!i]Zc!bZVhjgZY![dg!i]Z!bdYjajh!d[!ZaVhi^X^in!^c!

iZch^dc'!=u!%-.|;&'!d[!i]Z!egdiZXi^kZ![^ab!%P&!jh^c\!V!YncVb^X!k^hXdZaVhi^X^in!bZVhjg^c\!

YZk^XZ!%igVYZ!cVbZ!v<E8!I3++w'!VkV^aVWaZ![gdb!L8!^chigjbZcih&!^c!i]Z!iZch^dc!bdYZ'!

Vi!V![gZfjZcXn!d[!,,!@o'!VcY!-.|;!jcYZg!Vibdhe]Zg^X!Vibdhe]ZgZ)!Ac!VYY^i^dc'!i]Z!-0!
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bdYjajh!d[!ZaVhi^X^in!^c!iZch^dc'!=$!%-1+|;&'!d[!i]Z!egdiZXi^kZ![^ab!%P&!lVh!bZVhjgZY!

jcYZg!i]Z!hVbZ!XdcY^i^dch!ZmXZei!i]Vi!i]Z!iZbeZgVijgZ!lVh!hZi!Vi!-1+|;)!

>dg!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,5!>dgbjaVi^dc!-&'!V!egdiZXi^kZ![^ab!%P&!lVh!

egdYjXZY!Wn!i]Z!hVbZ!egdXZYjgZ!ZmXZei!i]Vi![djg!i]ZgbdhZii^c\!gZh^c![^abh!%m,5!

>dgbjaVi^dc!-&!l^i]!V!i]^X`cZhh!d[!0+!"b!lZgZ!hiVX`ZY!id!V!i]^X`cZhh!d[!+)-+!bb'!VcY!0!

i]Z!bdYjajh!d[!ZaVhi^X^in!^c!iZch^dc'!=$!%-.|;&'!d[!i]Z!egdiZXi^kZ![^ab!%P&!VcY!i]Z!bdYjajh!

d[!ZaVhi^X^in!^c!iZch^dc'!=$!%-1+|;&'!d[!i]Z![^ab!%P&!lZgZ!bZVhjgZY)!

S+--3T!

K]dgi!X^gXj^i!ZkVajVi^dc!

L]Z!gZaZVhZ!bViZg^Va!lVh!gZbdkZY![gdb!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!,+!

egdYjXZY!VWdkZ'!VcY!i]Z!hjg[VXZ!%ZmedhZY!hjg[VXZ&!d[!i]Z!i]ZgbdhZii^c\!gZh^c!aVnZg'!i]Z!

hjg[VXZ!ZmedhZY!Wn!i]^h!egdXZYjgZ'!lVh!egZhh(WdcYZY!id!V!Wjbe([dgbZY!hjg[VXZ!d[!V!

lV[Zg!l^i]!WVaa!Wjbeh'!VcY!i]ZgZWn!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!lVh!WdcYZY!id!

i]Z!Wjbe([dgbZY!hjg[VXZ!d[!i]Z!hZb^XdcYjXidg!lV[Zg)!8i!i]^h!i^bZ'!i]Z!h]ZZi![dg![dgb^c\!

V!egdiZXi^kZ![^ab!lVh!WdcYZY!jh^c\!V!WdcY^c\!YZk^XZ!%gdaaZg!aVb^cVidg'!vJ8<(.0,+!>*,-w!,0!

VkV^aVWaZ![gdb!D^ciZX!;dgedgVi^dc&!l^i]!]ZVi^c\!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!jcYZg!

XdcY^i^dch!d[!V!iVWaZ!iZbeZgVijgZ!d[!4+|;'!V!WdcY^c\!gViZ!d[!-!bb*hZX'!VcY!V!WdcY^c\!

egZhhjgZ!d[!+)0!EHV)!L]Z!YZiV^ah!%JZfj^gZbZcih!%!,&'!%!-&'!%!.V&'!VcY!%!/&&!d[!i]Z!lV[Zgh!

l^i]!WVaa!Wjbeh'!i]Z!lV[Zgh!^cXajY^c\!i]Z!WdcYZY!h]ZZih!,!dg!-![dg![dgb^c\!V!egdiZXi^kZ!

[^ab'!VgZ!h]dlc!^c!LVWaZ!,)!-+!

L]Z!hjeedgi!h]ZZi!%Q&!d[!i]Z!h]ZZi![dg![dgb^c\!V!egdiZXi^kZ![^ab!lVh!i]Zc!eZZaZY!

d[[!Wn!jaigVk^daZi!a^\]i!^ggVY^Vi^dc!jh^c\!Vc!J8<(-2++!VkV^aVWaZ![gdb!D^ciZX!;dgedgVi^dc)!

L]Z!lV[Zgh!l^i]!Wjbeh!id!l]^X]!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!%m,&!lVh!WdcYZY!

lZgZ!]ZVi(igZViZY!^c!V!egZhhjgZ!dkZc!%J8<(4,++!VkV^aVWaZ![gdb!D^ciZX!;dgedgVi^dc&!

jcYZg!]ZVi^c\!XdcY^i^dch!d[!V!iZbeZgVijgZ!d[!,.+|;'!V!i^bZ!YjgVi^dc!d[!-!]'!VcY!Vc!-0!
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^ciZgcVa!egZhhjgZ!^c!i]Z!dkZc!d[!+)0!EHV!id!i]ZgbVaan!XjgZ!i]Z!i]ZgbdhZii^c\!gZh^c![^ab!

%m,&'!VcY!hZb^XdcYjXidg!lV[Zgh!l^i]!i]Z!egdiZXi^kZ![^ab!%P&!%=mVbeaZh!,!id!/&!lZgZ!

egdYjXZY)!

L]Z!i]^X`cZhh!%PL&!d[!i]Z!egdiZXi^kZ![^ab!%P&!lVh!bZVhjgZY!Wn!Xjii^c\!i]Z!

hZb^XdcYjXidg!lV[Zg!l^i]!i]Z!egdiZXi^kZ![^ab!%P&!^c!i]Z!Y^gZXi^dc!eZgeZcY^XjaVg!id!i]Z!0!

Wjbe([dgbZY!hjg[VXZ!VcY!eVhh^c\!i]gdj\]!i]Z!XZciZg!d[!i]Z!Wjbe'!VcY!dWhZgk^c\!i]Z!

Xgdhh(hZXi^dc!l^i]!Vc!dei^XVa!b^XgdhXdeZ!V[iZg!Xjii^c\)!

L]Z!Wjbe([dgbZY!hjg[VXZ!d[!i]Z!hZb^XdcYjXidg!lV[Zg!l^i]!i]Z!egdiZXi^kZ![^ab!

%P&!VcY!i]Z!l^g^c\([dgbZY!hjg[VXZ!d[!i]Z!l^g^c\!WdVgY!lZgZ!i]Zc![VXZY!l^i]!ZVX]!di]Zg!

k^V!i]Z!Wjbeh!VcY!hjW_ZXiZY!^c!i]Vi!hiViZ!id!]ZVi!igZVibZci!%]ZVi^c\!XdccZXi^dc&!Vi!-1+|;!,+!

[dg!,!b^cjiZ'!VcY!i]Z!egZhZcXZ!dg!VWhZcXZ!d[!XdciVXi!WZilZZc!i]Z!Wjbeh!%egZhZcXZ!dg!

VWhZcXZ!d[!h]dgi!X^gXj^i&!lVh!ZkVajViZY)!

8h!V!XdbeVg^hdc!iZhi'!lV[Zgh!l^i]!Wjbeh!h^b^aVg!id!i]dhZ!^c!=mVbeaZh!,!VcY!.!

Vh!lZaa!Vh!=mVbeaZh!-!VcY!/!Wji!^c!l]^X]!cd!egdiZXi^kZ![^ab!%P&!lVh![dgbZY!lZgZ!

hjW_ZXiZY!id!i]Z!]ZVi^c\!XdccZXi^dc!VcY!i]Z!egZhZcXZ!dg!VWhZcXZ!d[!V!h]dgi!X^gXj^i!lVh!,0!

ZkVajViZY!%;dbeVgVi^kZ!=mVbeaZh!,!VcY!-&)!

L]Z!gZhjaih!VgZ!h]dlc!^c!LVWaZ!,)!

S+--4T!

LVWaZ!,!

LVWaZ!,!-+!

! JZfj^gZbZci! =mVbeaZ!,! =mVbeaZ!-! =mVbeaZ!.! =mVbeaZ!/!

;dbeVgVi^kZ!

=mVbeaZ!,!

;dbeVgVi^kZ!

=mVbeaZ!-!

K]ZZi![dg![dgb^c\!

egdiZXi^kZ![^ab!jhZY!

(!
>dgbjaVi^dc!

,!

>dgbjaVi^dc!

,!

>dgbjaVi^dc!

-!

>dgbjaVi^dc!

-!

(! (!
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OV[Zg!

l^i]!WVaa!

Wjbeh!

9jbe!l^Yi]!

%9El&!%jc^i5!

"b&!

%!,&! .-+! .-+! .-+! .-+! .-+! .-+!

9jbe!e^iX]!

%9EH&!%jc^i5!

"b&!

(! ,.+! --+! ,.+! --+! ,.+! --+!

S%9EH&*%9El&T! %!-&! +)/,! +)2+! +)/,! +)2+! +)/,! +)2+!

@Z^\]i!%9E]&!

%jc^i5!"b&!d[!

Wjbe!

%!/&! -0+! -0+! -0+! -0+! -0+! -0+!

S%9E]&*%9El&T! %!.V&! +)23! +)23! +)23! +)23! +)23! +)23!

HgdiZXi^kZ!

[^ab!%P&!

EdYjajh!d[!

ZaVhi^X^in!^c!

iZch^dc'!=u!

%-.|;&'!d[!

egdiZXi^kZ![^ab!

%V[iZg!Xjg^c\&!

%jc^i5!HV&!

%$,&! -!m!,+3! -!m!,+3! .!m!,+4! .!m!,+4! (! (!

EdYjajh!d[!

ZaVhi^X^in!^c!

iZch^dc'!=u!

%-1+|;&'!d[!

egdiZXi^kZ![^ab!

%V[iZg!Xjg^c\&!

%jc^i5!HV&!

%$-&! 0!m!,+1! 0!m!,+1! ,!m!,+2! ,!m!,+2! (! (!

L]^X`cZhh!d[!

i]ZgbdhZii^c\!

gZh^c![^ab!%m,&!

(! .+! .+! 0+! 0+! (! (!

L]^X`cZhh!%PL&!

%jc^i5!"b&!d[!

egdiZXi^kZ![^ab!

%V[iZg!Xjg^c\&!

(! ,++! 3+! ,/+! ,-+! (! (!
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!

S%PL&*%9E]&T! %$.&! +)/+! +).-! +)01! +)/3! (! (!

K]dgi!X^gXj^i!ZkVajVi^dc!gZhjai!

Fdi!h]dgi(

X^gXj^iZY!

Fdi!h]dgi(

X^gXj^iZY!

Fdi!h]dgi(

X^gXj^iZY!

Fdi!h]dgi(

X^gXj^iZY!

K]dgi(

X^gXj^iZY!

K]dgi(

X^gXj^iZY!

!

S+-.+T!

LVWaZ!,!gZkZVah!i]Z![daadl^c\)!

Ac!=mVbeaZh!,!id!/'!^i!^h!gZkZVaZY!i]Vi!V!h]dgi!X^gXj^i!d[!Wjbeh!XVc!WZ!egZkZciZY!

YZhe^iZ!i]Z!jhZ!d[!i]Z!hZb^XdcYjXidg!lV[Zg!]Vk^c\![^cZ(e^iX]ZY!Wjbeh)!0!

Gc!i]Z!di]Zg!]VcY'!Vh!^c!;dbeVgVi^kZ!=mVbeaZh!,!VcY!-'!^i!^h!Vahd!gZkZVaZY!i]Vi!V!

h]dgi!X^gXj^i!d[!Wjbeh!d[!i]Z!hZb^XdcYjXidg!lV[Zg!]Vk^c\![^cZ(e^iX]ZY!Wjbeh!XVccdi!WZ!

egZkZciZY!l]Zc!i]Z!egdiZXi^kZ![^ab!%P&!^h!cdi!egdk^YZY)!

JZ[ZgZcXZ!K^\ch!D^hi!

S+-.,T!,+!

,'!,V'!,W'!,X5!K]ZZi![dg![dgb^c\!egdiZXi^kZ![^ab!

m5!;jgVWaZ!gZh^c![^ab!

m,5!L]ZgbdhZii^c\!gZh^c![^ab!

m-5!=cZg\n!gVn(XjgVWaZ!gZh^c![^ab!

P5!HgdiZXi^dc![^ab!,0!

Q5!Kjeedgi!h]ZZi!

,,5!KjWhigViZ!

-,5!HgZhhjgZ!hZch^i^kZ!VY]Zh^kZ!%HK8&!aVnZg!

.,5!AciZgbZY^ViZ!aVnZg!

/+5!KZb^XdcYjXidg!lV[Zg!l^i]!Wjbeh!-+!

/,5!KZb^XdcYjXidg!lV[Zg!

/,V5!9jbe([dgbZY!hjg[VXZ!



4,!

!

9E5!9jbe!

;H5!KZb^XdcYjXidg!X]^e!l^i]!egdiZXi^kZ![^ab!

R5!O^g^c\!WdVgY!

R,5!O^g^c\!

! !0!
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CLAIMS 

[Claim 1] 

A sheet for forming a protective film, the sheet comprising a laminated structure 

of a curable resin film (x) and a support sheet (Y), wherein 

the curable resin film (x) is a thermosetting resin film (x1) containing the 5 

polymer component (A) including poly(vinyl acetal)s, and containing thermosetting 

component including epoxy resin (B1), and wherein 

the sheet for forming a protective film is to be used to form a protective film (X) 

on a bump-formed surface of a semiconductor wafer, the semiconductor wafer including 

a plurality of bumps and satisfying Requirements (α1) and (α2): 10 

• Requirement (α1): A width (BMw) (unit: μm) of the bump is from 20 μm to 

350 μm; and 

• Requirement (α2): A pitch (BMP) (unit: μm) of the bumps and the width 

(BMw) (unit: μm) of the bump satisfy Relationship (I): 

[(BMP)/(BMw)] ≤ 1.0    (I); and 15 

the sheet for forming a protective film satisfies Requirements (β1) to (β3): 

• Requirement (β1): A modulus of elasticity in tension at 23°C, E’ (23°C), of the 

protective film (X) formed by curing the curable resin film (x) is from 1 x 107 Pa to 1 x 

1010 Pa; 

• Requirement (β2): A modulus of elasticity in tension at 260°C, E’ (260°C), of 20 

the protective film (X) formed by curing the curable resin film (x) is from 1 x 105 Pa to 1 

x 108 Pa; and 

• Requirement (β3): A thickness (XT) (unit: μm) at 23°C of the protective film 

(X) formed by curing the curable resin film (x) and a height (BMh) (unit: μm) of the 

bump satisfy Relationship (II): 25 
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[(XT)/(BMh)] ≥ 0.2    (II). 

[Claim 2] 

A sheet for forming a protective film, the sheet comprising a laminated structure 

of a curable resin film (x) and a support sheet (Y), wherein 

the sheet for forming a protective film is to be used to form a protective film (X) 5 

on a bump-formed surface of a semiconductor wafer, the semiconductor wafer including 

a plurality of bumps and satisfying Requirements (α1) and (α2): 

• Requirement (α1): A width (BMw) (unit: μm) of the bump is from 20 μm to 

350 μm; and 

• Requirement (α2): A pitch (BMP) (unit: μm) of the bumps and the width 10 

(BMw) (unit: μm) of the bump satisfy Relationship (I): 

[(BMP)/(BMw)] ≤0.70    (I); and 

the sheet for forming a protective film satisfies Requirements (β1) to (β3): 

• Requirement (β1): A modulus of elasticity in tension at 23°C, E’ (23°C), of the 

protective film (X) formed by curing the curable resin film (x) is from 1 x 107 Pa to 1 x 15 

1010 Pa; 

• Requirement (β2): A modulus of elasticity in tension at 260°C, E’ (260°C), of 

the protective film (X) formed by curing the curable resin film (x) is from 1 x 105 Pa to 1 

x 108 Pa; and 

• Requirement (β3): A thickness (XT) (unit: μm) at 23°C of the protective film 20 

(X) formed by curing the curable resin film (x) and a height (BMh) (unit: μm) of the 

bump satisfy Relationship (II): 

[(XT)/(BMh)] ≥ 0.2    (II). 

[Claim 3] 
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The sheet for forming a protective film according to claim 1 or 2, the sheet 

further satisfying Requirement (α3b): 

• Requirement (α3b): The height (BMh) of the bump and the width (BMw) of the 

bump satisfy Relationship (IIIb): 

0.5 ≤ [(BMh)/(BMw)] ≤ 5.0    (IIIb). 5 

[Claim 4] 

The sheet for forming a protective film according to any one of claims 1 to 3, 

the sheet further satisfying Requirement (α4): 

• Requirement (α4): The height (BMh) of the bump is from 15 μm to 300 μm. 

[Claim 5] 10 

The sheet for forming a protective film according to any one of claims 1 to 4, 

wherein the support sheet (Y) is a back grinding tape. 

[Claim 6] 

A method of manufacturing a semiconductor wafer with a protective film, the 

method comprising: 15 

(S1) preparing a semiconductor wafer including a bump-formed surface 

provided with a plurality of bumps; 

(S2) bonding the sheet for forming a protective film described in any one of 

claims 1 to 5 to the bump-formed surface of the semiconductor wafer with pressing the 

sheet to the bump-formed surface of the semiconductor wafer, using the curable resin 20 

film (x) as a bonding surface; and 

(S3) curing the curable resin film (x) to form the protective film (X), wherein 

the curable resin film (x) is a thermosetting resin film (x1) containing the 

polymer component (A) including poly(vinyl acetal)s, and containing thermosetting 

component including epoxy resin (B1) , 25 
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and wherein the semiconductor wafer prepared in the step (S1) satisfies 

Requirements (α1) and (α2): 

• Requirement (α1): The width (BMw) (unit: μm) of the bump is from 20 μm to 

350 μm; and 

• Requirement (α2): The pitch (BMP) (unit: μm) of the bumps and the width 5 

(BMw) (unit: μm) of the bump satisfy Relationship (I): 

[(BMP)/(BMw)] ≤ 1.0    (I). 

[Claim 7] 

A method of manufacturing a semiconductor wafer with a protective film, the 

method comprising: 10 

(S1) preparing a semiconductor wafer including a bump-formed surface 

provided with a plurality of bumps; 

(S2) bonding the sheet for forming a protective film described in any one of 

claims 1 to 5 to the bump-formed surface of the semiconductor wafer with pressing the 

sheet to the bump-formed surface of the semiconductor wafer, using the curable resin 15 

film (x) as a bonding surface; and 

(S3) curing the curable resin film (x) to form the protective film (X), 

wherein the semiconductor wafer prepared in the step (S1) satisfies 

Requirements (α1) and (α2): 

• Requirement (α1): The width (BMw) (unit: μm) of the bump is from 20 μm to 20 

350 μm; and 

• Requirement (α2): The pitch (BMP) (unit: μm) of the bumps and the width 

(BMw) (unit: μm) of the bump satisfy Relationship (I): 

[(BMP)/(BMw)] ≤ 0.70    (I). 

25 
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[Claim 8] 

A method of manufacturing a semiconductor chip with a protective film, the 

method comprising: 

(T1) performing the manufacturing method described in claim 6 or 7 to produce 5 

a semiconductor wafer with a protective film; and 

(T2) dividing the semiconductor wafer with a protective film into individual 

pieces. 

[Claim 9] 

A method of manufacturing a semiconductor package, the method comprising: 10 

(U1) performing the manufacturing method described in claim 8 to produce a 

semiconductor chip with a protective film; and 

(U2) electrically connecting a wiring board and the semiconductor chip with a 

protective film via the bumps. 

[Claim 10] 15 

The method of manufacturing a semiconductor package according to claim 9, 

the method further comprising: 

(U3) filling an underfill material between the wiring board and the 

semiconductor chip with a protective film. 

20 


