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VWfWd[adSfW!WSe[^k)!LZWdWXadW'!S!USfS^kef!Xad!VWZkVdaYW`Sf[a`!dWSUf[a`!iZ[UZ!SUZ[WhWe!

Z[YZ!eW^WUf[h[fk'!dWVgUWV!bdaVgUf[a`!aX!USdTa`'!S`V!^a`Y!^[XW!g`VWd!fZW!dWSUf[a`!

Ua`V[f[a`e!Sf!Z[YZ!fW_bWdSfgdW![e!VWe[dWV)!

Q++,+R!,+!

! M`VWd!fZW!STahW!TSU]Ydag`V'!fZW!bdWeW`f![`hW`fade!USdd[WV!agf!WjfW`e[hW!

dWeWSdUZ!a`!fZW!bWdXad_S`UW![_bdahW_W`f!aX!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!

USfS^kef!S`V'!Se!S!dWeg^f'!Xag`V!fZSf![`!dW^Sf[a`!fa!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!

S^g_[`S!USfS^kef![`!iZ[UZ!eg^Xgd![e!V[ebWdeWV!egTefS`f[S^^k!g`[Xad_^k!ahWd!fZW!W`f[dW!

Udaee!eWUf[a`!aX!fZW!S^g_[`S!USdd[Wd!S`V!b^Sf[`g_!_WfS^!bSdf[U^We!^[]Wi[eW!SdW!V[ebWdeWV!,0!

egTefS`f[S^^k!g`[Xad_^k!ahWd!fZW!W`f[dW!Udaee!eWUf[a`!aX!fZW!S^g_[`S!USdd[Wd'!SVV[f[a`!aX!

S^]S^[!_WfS^!US`![_bdahW!fZW!USfS^kef!^[XW)!

Q++,,R!

! 8UUadV[`Y^k'!S`!aT\WUf!aX!fZW!bdWeW`f![`hW`f[a`![e'![`!dW^Sf[a`!fa!S!g`[Xad_(fkbW!

b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!ge[`Y!eg^Xgd'!fa!bdah[VW!S!b^Sf[`g_(^aSVWV!S^g_[`S!-+!

USfS^kef!VW_a`efdSf[`Y!WjUW^^W`f!bWdXad_S`UW![`!fWd_e!aX!USfS^kf[U!SUf[h[fk'!eW^WUf[h[fk'!

S`V!USfS^kef!^[XW)!

Q++,-R!

! 8^ea'!S`afZWd!aT\WUf!aX!fZW!bdWeW`f![`hW`f[a`![e!fa!bdah[VW!egUZ!S!g`[Xad_(fkbW!

b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!VW_a`efdSf[`Y!WjUW^^W`f!bWdXad_S`UW![`!fWd_e!aX!-0!



(! 2! (!

USfS^kf[U!SUf[h[fk'!eW^WUf[h[fk'!S`V!bSdf[Ug^Sd^k!USfS^kef!^[XW'!S!_WfZaV!aX!bdaVgU[`Y!fZW!

eS_W'!S`V!S!_WfZaV!aX!ge[`Y!fZW!eS_W)!

E=8FK!LG!8;;GEHDAK@!L@=!L8KC!

Q++,.R!

! G`W!SebWUf!aX!fZW!bdWeW`f![`hW`f[a`![e!S!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!0!

USfS^kef'!Ua_bd[e[`Y5!S`!S^g_[`S!USdd[Wd6!eg^Xgd!ad!S!eg^Xgd!Ua_bag`V!V[ebWdeWV!ahWd!S`!

W`f[dW!Udaee!eWUf[a`!aX!fZW!S^g_[`S!USdd[Wd6!b^Sf[`g_!V[ebWdeWV!S`V!^aSVWV!ahWd!fZW!W`f[dW!

Udaee!eWUf[a`!aX!fZW!S^g_[`S!USdd[Wd6!S`V!a`W!ad!_adW!S^]S^[!_WfS^e!eW^WUfWV!Xda_!fZW!

Ydagb!Ua`e[ef[`Y!aX!eaV[g_'!bafSee[g_'!S`V!US^U[g_)!8UUadV[`Y!fa!fZ[e!SebWUf'!fZW!

USfS^kef!^[XW!US`!TW![_bdahWV!fZS`![`!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!,+!

V[eU^aeWV![`!HSfW`f!<aUg_W`f!-)!

Q++,/R!

! HdWXWdST^k'!S!Ua`fW`f!aX!fZW!b^Sf[`g_![e!+)+0!fa!0)+!if#!US^Ug^SfWV!Se!W^W_W`fS^!

b^Sf[`g_)!8^ea!bdWXWdST^k'!S!Ua`fW`f!aX!fZW!eg^Xgd!ad!fZW!eg^Xgd!Ua_bag`V![e!+),0!fa!0)+!

if#!US^Ug^SfWV!Se!W^W_W`fS^!eg^Xgd)!8!Ua`fW`f!aX!fZW!S^]S^[!_WfS^%e&!bdWXWdST^k![e!+),!fa!,0!

0)+!if#!US^Ug^SfWV!Se!W^W_W`fS^!S^]S^[!_WfS^)!

Q++,0R!

! 8`afZWd!SebWUf!aX!fZW!bdWeW`f![`hW`f[a`![e!S!_WfZaV!aX!bdaVgU[`Y!S!g`[Xad_(

fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef'!Ua_bd[e[`Y5!S!efWb!aX!bdWbSd[`Y!S!g`[Xad_(fkbW!

b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef6!S!efWb!aX![_bdWY`Sf[`Y!fZW!g`[Xad_(fkbW!b^Sf[`g_(-+!

^aSVWV!S^g_[`S!USfS^kef!i[fZ!S`!ScgWage!ea^gf[a`!aX!S^]S^[!_WfS^!Ua_bag`V!S`V!

fZWdWSXfWd!Vdk[`Y!fZW![_bdWY`SfWV!USfS^kef6!S`V!S!efWb!aX!dWVgU[`Y!fZW!Vd[WV!g`[Xad_(fkbW!

b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef![`!S!ZkVdaYW`!Sf_aebZWdW!ad!US^U[`[`Y!fZW!Vd[WV!

g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!S`V!fZWdWSXfWd!dWVgU[`Y!fZW!US^U[`WV!

USfS^kef![`!S!ZkVdaYW`!Sf_aebZWdW)!-0!



(! 3! (!

Q++,1R!

! PWf!S`afZWd!SebWUf!aX!fZW!bdWeW`f![`hW`f[a`!bdah[VWe!S!_WfZaV!aX!

VWZkVdaYW`Sf[`Y!S!ZkVdaYW`SfWV!Sda_Sf[U'!Ua_bd[e[`Y!VWZkVdaYW`Sf[`Y!S!ZkVdaYW`SfWV!

Sda_Sf[U!Tk!ge[`Y!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef)!HdWXWdST^k'!fZW!

ZkVdaYW`SfWV!Sda_Sf[U![e!a`W!_W_TWd!ad!S!_[jfgdW!aX!fia!ad!_adW!_W_TWde!eW^WUfWV!0!

Xda_!fZW!Ydagb!Ua`e[ef[`Y!aX!S!ZkVd[VW!aX!_a`aUkU^[U!Sda_Sf[U'!S!ZkVd[VW!aX!T[UkU^[U!

Sda_Sf[U'!S`V!S!ZkVd[VW!aX!Ua_bag`V!ZSh[`Y!.!ad!_adW!Sda_Sf[U!d[`Ye)!8^ea!bdWXWdST^k'!

fZW!ZkVdaYW`SfWV!Sda_Sf[U![e!a`W!_W_TWd!ad!S!_[jfgdW!aX!fia!ad!_adW!_W_TWde!

eW^WUfWV!Xda_!fZW!Ydagb!Ua`e[ef[`Y!aX!_WfZk^UkU^aZWjS`W'!UkU^aZWjS`W'!

V[_WfZk^UkU^aZWjS`W'!fWfdS^[`'!VWUS^[`'!_WfZk^VWUS^[`'!T[bZW`k^'!V[bZW`k^_WfZk^'!,+!

V[TW`lafd[a^'!S`V!fWfdSVWUSZkVdaS`fZdSUW`W)!

Q++,2R!

! 8e!VWeUd[TWV!STahW'!fZW!g`[Xad_(fkbW!USfS^kef![e!WXXWUf[hW!iZW`!fZW!dSi!

_SfWd[S^![e!egXX[U[W`f^k!V[XXgeWV!fa!fZW![`e[VW!aX!fZW!USfS^kef'!S`V!fZW!WYY!eZW^^(fkbW!

USfS^kef![e!WXXWUf[hW!iZW`!fZW!V[XXge[a`!fa!fZW![`e[VW!aX!fZW!USfS^kef![e!^[_[fWV!S`V![e!`af!,0!

bWdXad_WV!egXX[U[W`f^k'!S`V!fZWdWXadW'![f![e!bdWXWddWV!fa!geW!fZWeW!fia!fkbWe!aX!USfS^kefe!

bdabWd^k!VWbW`V[`Y!a`!fZW!efSfW!aX!V[XXge[a`![`!fZW!dWSUf[a`!X[W^V)!8^ea'!WhW`!i[fZ!fZW!

eS_W!dWSUf[a`'!fZW!efSfW!aX!V[XXge[a`!aX!fZW!dSi!_SfWd[S^!fa!fZW![`e[VW!aX!fZW!USfS^kef!_Sk!

V[XXWd!VWbW`V[`Y!a`!fZW!bae[f[a`![`!fZW!dWSUfad'!S`V!`WSd!fZW!Wj[f!iZWdW!fZW!dWSUf[a`!ZSe!

bdaYdWeeWV'!fZW!dSi!_SfWd[S^!Ua`UW`fdSf[a`!TWUa_We!^ai'!S`V!fZW!V[XXge[a`!fa!fZW![`e[VW!-+!

aX!fZW!USfS^kef!_Sk!TW!^[_[fWV)!A`!egUZ!S!USeW'![f![e!bdWXWddWV!fa!geW!TafZ!aX!fZW!g`[Xad_(

fkbW!S`V!WYY!eZW^^(fkbW!USfS^kefe![`!fZW!dWSUfad)!

Q++,3R!

! A`!YW`WdS^'!fZW!WjfW`f!aX!V[XXge[a`!aX!fZW!dSi!_SfWd[S^!fa!fZW![`e[VW!aX!fZW!

USfS^kef![e!dWbdWeW`fWV!Tk!S!USfS^kef!WXXWUf[hW`Wee!XSUfad'!S`V!fZW!USfS^kef!WXXWUf[hW`Wee!-0!



(! 4! (!

XSUfad!US`!TW!Ua`fda^^WV!Tk!UZS`Y[`Y!fZW!e[lW!S`V!eZSbW!aX!fZW!USfS^kef!bW^^Wf)!LZge'!Xad!

TafZ!aX!fZW!g`[Xad_(fkbW!S`V!WYY!eZW^^(fkbW!USfS^kefe'![f![e!baee[T^W!fa!bdaVgUW!b^Sf[`g_(

S^g_[`S!USfS^kefe!ZSh[`Y!hSd[age!USfS^kef!WXXWUf[hW`Wee!XSUfade!Tk!UZS`Y[`Y!fZW!e[lW!S`V!

eZSbW!aX!fZW!USfS^kef!bW^^Wf)!

Q++,4R!0!

! A`!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!aX!fZW!bdWeW`f![`hW`f[a`'!

[f![e!bdWXWddWV!fZSf!fZW!S^g_[`S!USdd[Wd!a`!iZ[UZ!eg^Xgd!ad!S!eg^Xgd!Ua_bag`V!Wj[efe!ZSe!

badW!e[lWe!Ua`fda^^WV!Se!g`[Xad_^k!Se!baee[T^W)!KbWU[X[US^^k'!S!badage!_WfS^!aj[VW![`!

iZ[UZ!S!eg^Xgd(Ua`fS[`[`Y!badage!_WfS^!aj[VW!ZSe!S!egdXSUW!SdWS!aX!,0+!_-*Y!ad!_adW'!S!

badW!ha^g_W!aX!+)/!U_.*Y!ad!_adW'!S`V!S`!ShWdSYW!badW!V[S_WfWd!aX!/+!fa!.++!r'!i[fZ!,+!

badWe!ZSh[`Y!S!badW!V[S_WfWd![`!S!dS`YW!aX!q!.+!r!Xda_!fZW!ShWdSYW!badW!V[S_WfWd!

aUUgbk[`Y!1+!#!ad!_adW!aX!S!fafS^!badW!ha^g_W![e!bdWXWddWV)!8e!S!dWeg^f!aX!fZSf!fZW!badW!

e[lWe!SdW!_SVW!g`[Xad_!Se!fZ[e'!fZW!S^g_[`S!USdd[Wd!ZSe!S!g`[Xad_!badW!e[lW!ahWd!fZW!

W`f[dWfk!aX!fZW!baiVWd!S`V!_a^VWV!TaVk!fZWdWaX)!8e!S!dWeg^f'![f!TWUa_We!SVhS`fSYWage!

[`!S!bdaUWee!aX!V[ebWde[`Y!S`V!^aSV[`Y!eg^Xgd!a`!fZW!S^g_[`S!USdd[Wd!S`V!S!bdaUWee!aX!,0!

V[ebWde[`Y!S`V!^aSV[`Y!_WfS^!ahWd!fZW!W`f[dWfk![`!UaddWeba`VW`UW!i[fZ!fZW!V[efd[Tgf[a`!aX!

eg^Xgd)!

Q++-+R!

! HSfW`f!<aUg_W`f!,!V[eU^aeWe!S!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef![`!iZ[UZ!

b^Sf[`g_![e!^aSVWV!a`!S!badage!!(S^g_[`S!USdd[Wd!ZSh[`Y!S!egdXSUW!SdWS!aX!,0+!_-*Y!ad!-+!

_adW'!S!badW!ha^g_W!aX!+)00!U_.*Y!ad!_adW'!S`V!S`!ShWdSYW!badW!V[S_WfWd!aX!4+!fa!.++!

r'!i[fZ!badWe!ZSh[`Y!S!badW!V[S_WfWd!aX!4+!fa!.++!r!aUUgbk[`Y!1+!#!ad!_adW!aX!S!fafS^!

badW!ha^g_W)!LZ[e!USfS^kef![e!S!YW`WdS^!WYY!eZW^^(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!

Se!VWeUd[TWV!STahW'!S`V!HSfW`f!<aUg_W`f!,!S^ea!V[eU^aeWe!S!USfS^kef!fa!iZ[UZ!S^]S^[!

_WfS^![e!SVVWV!Se!_WS`e!fa![_bdahW!fZW!USfS^kef!^[XW)!OZW`!ge[`Y!S!USfS^kef!i[fZ!-0!



(! ,+! (!

S^g_[`S!Se!S!USdd[Wd'!_WdW^k![`Z[T[f[`Y!fZW!VWUa_bae[f[a`!dWSUf[a`!fZSf!aUUgde!a`!fZW!

b^Sf[`g_!bSdf[U^We![e!`af!W`agYZ'!S`V![f![e!S^ea!`WUWeeSdk!fa![`Z[T[f!fZW!VWUa_bae[f[a`!

dWSUf[a`!fZSf!aUUgde!a`!fZW!SU[V!e[fWe!aX!fZW!S^g_[`S)!LZWdWXadW'![`!_S`k!USeWe'!fZW!

VWUa_bae[f[a`!dWSUf[a`!aUUgdd[`Y!a`!fZW!S^g_[`S!egdXSUW![e![`Z[T[fWV!Tk!_Se][`Y!fZWeW!

SU[V!e[fWe!ge[`Y!S^]S^[!_WfS^e!egUZ!Se!bafSee[g_!S`V!^[fZ[g_)!>da_!fZ[e!h[Wiba[`f'!HSfW`f!0!

<aUg_W`f!,!V[eU^aeWe!fZSf![`!fZW!WYY!eZW^^(fkbW!b^Sf[`g_(^aSVWV!USfS^kef'!^aSV[`Y!aX!

b^Sf[`g_!i[fZ!Z[YZ!V[ebWde[fk![`Z[T[fe!fZW!VWUa_bae[f[a`!a`!b^Sf[`g_'!S`V!SVV[f[a`!aX!

S^]S^[!fa!_Se]!fZW!SU[V!e[fWe!a`!S^g_[`S!ZSe!S!dW_Sd]ST^W!WXXWUf!a`!fZW!USfS^kef!^[XW!

[_bdahW_W`f)!

Q++-,R!,+!

! G`!fZW!afZWd!ZS`V'!HSfW`f!<aUg_W`f!-!V[eU^aeWe!S!g`[Xad_(fkbW!b^Sf[`g_(

^aSVWV!S^g_[`S!USfS^kef![`!iZ[UZ!eg^Xgd![e!Ua`fS[`WV![`!fZW!S^g_[`S!USdd[Wd!ea!fZSf!fZW!

V[ebWde[a`!_aVW!aX!fZW!^aSVWV!b^Sf[`g_!TWUa_We!S!g`[Xad_(fkbW!S`V!fZW!VWUa_bae[f[a`!

dWSUf[a`![e!egbbdWeeWV!fa![_bdahW!fZW!USfS^kef!^[XW)!8f!fZW!f[_W!iZW`!fZW![`hW`f[a`!aX!

HSfW`f!<aUg_W`f!-!iSe!_SVW'![f!iSe!Ua`e[VWdWV!fZSf![`!fZW!USeW!iZWdW!fZW!S^g_[`S!,0!

USdd[Wd!Ua`fS[`[`Y!eg^Xgd!ad!S!eg^Xgd!Ua_bag`V![e!geWV'!WhW`!iZW`!fZW!SU[V!e[fWe!SdW!`af!

_Se]WV!i[fZ!S^]S^[!_WfS^!fZWdWa`'!fZW!VWUa_bae[f[a`!dWSUf[a`![`Z[T[fadk!WXXWUf![e!

Wcg[hS^W`f!fa!ad!Z[YZWd!fZS`!fZW![`Z[T[fadk!WXXWUf!iZW`!fZW!SU[V!e[fWe!SdW!_Se]WV!i[fZ!

S^]S^[!_WfS^)!8^fZagYZ!fZW!VWfS[^WV!_WUZS`[e_![e!`af!W^gU[VSfWV'![f!iSe!Ua`e[VWdWV!fZSf!

W^W_W`fS^!eg^Xgd!Xad_e!S!Ua_b^Wj!aj[VW!i[fZ!S^g_[`S'!fZWdWTk!S^fWd[`Y!fZW!Ua`X[YgdSf[a`!-+!

aX!fZW!SU[V!e[fWe'!iZ[UZ!dW_S[`![`!fZW!USeW!aX!ge[`Y!S^g_[`S!S^a`W'!fa!S!V[XXWdW`f!

Ua`X[YgdSf[a`)!A`!fZSf!USeW'!fZW!Xad_!aTfS[`WV!iZW`!W^W_W`fS^!eg^Xgd!Xad_e!S!Ua_b^Wj!

aj[VW!i[fZ!S^g_[`S![e!YW`WdS^^k!Ua`e[VWdWV!fa!TW![`!S!eg^XSfW!Ydagb!Xad_)!LZW!eg^XSfW!

Ydagb![feW^X![e!SU[V[U!S`V!fZW!`g_TWd!aX!SU[V!e[fWe'![)W)'!SU[V[fk'!bdWeg_ST^k![`UdWSeWe!Tk!

fZW!Wj[efW`UW!fZWdWaX)!@aiWhWd'![f![e!Wef[_SfWV!fZSf!fZWeW!SU[V!e[fWe!Va!`af!Ua`fd[TgfW!fa!-0!



(! ,,! (!

bdaYdWee!aX!fZW!VWUa_bae[f[a`!dWSUf[a`!Sf!S!dW^Sf[hW^k!^ai!dWSUf[a`!fW_bWdSfgdW'!S`V!

fZWdWXadW'![f!iSe!Ua`e[VWdWV!fZSf![`!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!

fZSf!geWe!eg^Xgd'!fZW!SVV[f[a`!aX!S^]S^[!_WfS^!iSe!g``WUWeeSdk)!

Q++--R!

! @aiWhWd'!Se!S!dWeg^f!aX!WjfW`e[hW!dWeWSdUZ!a`!iZWfZWd!fZW!SVV[f[a`!aX!S^]S^[!0!

_WfS^!ZSe!WXXWUf!ad!`af'![f!iSe!Xag`V!Tk!fZW!dWSUf[a`!fWef!fZSf'!Ua`fdSdk!fa!fZW![`[f[S^!

WjbWUfSf[a`'!fZW!SUf[h[fk!VWfWd[adSf[a`!iSe![`Z[T[fWV!_adW!S`V!fZW!USfS^kef!^[XW!TWUS_W!

^a`YWd![`!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!fZS`![`!fZW!Ua`hW`f[a`S^!

g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!fZSf!geWe!eg^Xgd)!A`!fZW!USfS^kef!

bdaVgUf[a`'!SVV[f[a`S^![`U^ge[a`!aX!fZW!S^]S^[!SVV[f[a`!bdaUWee!US`!TW!S!USgeW!aX!Uaef!,+!

[`UdWSeW'!Tgf!fZW!Uaef!dWVgUf[a`!WXXWUf!TdagYZf!Tk!fZW!WjfW`e[a`!aX!fZW!USfS^kef!^[XW!

SUUadV[`Y!fa!fZW!bdWeW`f![`hW`f[a`![e!_gUZ!YdWSfWd!fZS`!fZW![`UdWSeW![`!fZW!USfS^kef!

bdaVgUf[a`!Uaef'!S`V![f![e!baee[T^W!fa!WjfW`V!fZW!dWb^SUW_W`f!^[XW!aX!fZW!dWSUfad!fZW!

VWZkVdaYW`Sf[a`!USfS^kef!Xda_!fZW!Ua`hW`f[a`S^!,!fa!-!kWSde!fa!.!fa!/!kWSde!VWbW`V[`Y!

a`!Zai!fZW!USfS^kef![e!geWV)!,0!

Q++-.R!

! LZW!bdWeW`f!USfS^kef![e!fkb[US^^k!geWV!Se!S!VWZkVdaYW`Sf[a`!USfS^kef'![`!iZ[UZ!

fZW!USfS^kef!X[^^e!fZW!USfS^kf[U!dWSUf[a`!fgTWe!aX!S!ZWSf!WjUZS`YW(fkbW!dWSUfad)!8e!i[fZ!

YW`WdS^!ZWSf!WjUZS`YWe'!fZW!`g_TWd!aX!fZW!USfS^kf[U!dWSUf[a`!fgTWe!_Sk!TW!fZageS`Ve![`!

S!^SdYW!dWSUfad)!OZW`!fZW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!geWV![`!egUZ!S!dWSUfad!-+!

dWSUZWe!S!USfS^kef!^[XW'!Sf!iZ[UZ!f[_W!fZW!bWdXad_S`UW![e!^aiWdWV!fa!dWeg^f![`!S!UWdfS[`!

k[W^V'!fZW!USfS^kef![e!dW_ahWV!fa!TW!dWb^SUWV!i[fZ!`Wi!USfS^kef)!H^Sf[`g_![e!dWUahWdWV!

Xda_!fZW!dW_ahWV!iSefW!USfS^kef!S`V![e!dWUkU^WV!Xad!geW![`!fZW!bdaVgUf[a`!aX!fZW!USfS^kef!

Xad!`Wjf!dWb^SUW_W`f)!LZW!dW_ah[`Y!iad]!_Sk!fS]W!eWhWdS^!VSke'!S`V!fZW!UZSdY[`Y!aX!

fZW!`Wi!USfS^kef!_Sk!dWcg[dW!_adW!iad][`Y!VSke'!S`V!fZWdWXadW'!fZW!USfS^kef!dWb^SUW_W`f!-0!



(! ,-! (!

dWcg[dWe!STagf!fia!iWW]e)!LZW!bdaVgUf[a`!efabe!Vgd[`Y!fZSf!f[_W'!S`V!fZWdWXadW'!fZW!

dWVgUf[a`!aX!dWb^SUW_W`f!XdWcgW`Uk!e[Y`[X[US`f^k!Ua`fd[TgfWe!fa!fZW!Uaef!dWVgUf[a`)!

FS_W^k'!iZ[^W!fZW!^[XW!aX!fZW!USfS^kefe!V[eU^aeWV!Tk!HSfW`f!<aUg_W`f!,!S`V!HSfW`f!

<aUg_W`f!-![e!,!fa!-!kWSde'!fZW!^[XW!aX!fZW!S^]S^[(SVVWV!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!

S^g_[`S!USfS^kef!SUUadV[`Y!fa!fZW!bdWeW`f![`hW`f[a`![e!/!kWSde'!S`V!fZ[e!_S]We![f!baee[T^W!0!

fa!dWVgUW!fZW!USfS^kef!dWb^SUW_W`f!XdWcgW`Uk!fa!ZS^X!ad!^Wee)!

=>>=;L!G>!L@=!AFN=FLAGF!

Q++-/R!

! LZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!aX!fZW!bdWeW`f![`hW`f[a`!

ZSe!Z[YZWd!USfS^kef!bWdXad_S`UW'!bSdf[Ug^Sd^k!i[fZ!dWebWUf!fa!fZW!USfS^kef!^[XW'!Ua_bSdWV!,+!

fa!fZW!Ua`hW`f[a`S^!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef)!8^ea'!fZWeW!USfS^kefe!

US`!TW!_See(bdaVgUWV!WSe[^k!Tk!Wj[ef[`Y!USfS^kef!bdaVgUf[a`!XSU[^[f[We!SUUadV[`Y!fa!fZW!

_S`gXSUfgd[`Y!_WfZaV!aX!fZW!bdWeW`f![`hW`f[a`)!LZWeW!USfS^kefe!`af!a`^k!US`!TW!geWV!Se!

S`!S^fWd`Sf[hW!fa!fZW!Wj[ef[`Y!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef'!Tgf!S^ea!US`!TW!

XShadST^k!geWV!Se!S!VWZkVdaYW`Sf[a`!USfS^kef!Xad!_WfZk^UkU^aZWjS`W!ad!fZW!^[]W![`!fZW!,0!

adYS`[U!UZW_[US^!ZkVd[VW!_WfZaV'!iZ[UZ![e!a`W!aX!fZW!ZkVdaYW`!efadSYW!S`V!

fdS`ebadfSf[a`!fWUZ`a^aY[We)!

9JA=>!<=K;JAHLAGF!G>!L@=!<J8OAF?K!

Q++-0R!

! >[YgdW!,![e!S`!Wjb^S`Sfadk!V[SYdS_!eZai[`Y!%8&!S`!WYY!eZW^^(fkbW!_WfS^(^aSVWV!-+!

USfS^kef!S`V!%9&!S!g`[Xad_(fkbW!_WfS^(^aSVWV!USfS^kef)!

EG<=%K&!>GJ!;8JJPAF?!GML!L@=!AFN=FLAGF!

Q++-1R!

! >[def'!S`!WYY!eZW^^(fkbW!_WfS^(^aSVWV!USfS^kef!S`V!S!g`[Xad_(fkbW!_WfS^(^aSVWV!

USfS^kef!aX!fZW!bdWeW`f![`hW`f[a`!i[^^!TW!VWeUd[TWV!i[fZ!dWXWdW`UW!fa!>[YgdW!,)!LZW!WYY!-0!



(! ,.! (!

eZW^^(fkbW!_WfS^(^aSVWV!USfS^kef!dWXWde!fa!S!efSfW!iZWdW!S!_WfS^!_W_TWd!fa!TW!^aSVWV![e!

V[ebWdeWV!S`V!^aSVWV!a`^k!a`!fZW!agfWd!eZW^^!bSdf!aX!fZW!Udaee!eWUf[a`!aX!S!_a^VWV!

USfS^kef)!FS_W^k'!S!_WfS^!^aSV[`Y!bSdf!-!a`!iZ[UZ!fZW!_WfS^!_W_TWd![e!^aSVWV![e!Xad_WV!

[`!fZW!agfWd!eZW^^!bSdf!aX!S!badage!USdd[Wd!,)!LZW!g`[Xad_(fkbW!_WfS^(^aSVWV!USfS^kef!

dWXWde!fa!S!efSfW!iZWdW!S!_WfS^!_W_TWd![e!V[ebWdeWV!ahWd!fZW!W`f[dW!Udaee!eWUf[a`!aX!fZW!0!

USfS^kef!S`V!fZW!_WfS^!^aSV[`Y!bSdf!-!a`!iZ[UZ!fZW!_WfS^!_W_TWd![e!^aSVWV![e!Xad_WV!

ahWd!fZW!W`f[dW![`e[VW!aX!S!_a^VWV!TaVk!aX!fZW!badage!USdd[Wd!,)!

Q++-2R!

! LZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef![`U^gVWe!S`!S^g_[`S!

USdd[Wd'!eg^Xgd!ad!S!eg^Xgd!Ua_bag`V!V[ebWdeWV!ahWd!fZW!W`f[dW!Udaee!eWUf[a`!aX!fZW!,+!

S^g_[`S!USdd[Wd'!b^Sf[`g_!V[ebWdeWV!S`V!^aSVWV!ahWd!fZW!W`f[dW!Udaee!eWUf[a`!aX!fZW!

S^g_[`S!USdd[Wd'!S`V!a`W!ad!_adW!S^]S^[!_WfS^e!eW^WUfWV!Xda_!fZW!Ydagb!Ua`e[ef[`Y!aX!

eaV[g_'!bafSee[g_'!S`V!US^U[g_)!

Q++-3R!

! FWjf'!fZW!S^g_[`S!USdd[Wd!geWV![`!fZW!bdWeW`f![`hW`f[a`!i[^^!TW!VWeUd[TWV)!LZW!,0!

S^g_[`S!USdd[Wd!ZSe!S!egdXSUW!SdWS!aX!,0+!_-*Y!ad!_adW'!S!badW!ha^g_W!aX!+)/+!U_.*Y!ad!

_adW'!S`V!S`!ShWdSYW!badW!V[S_WfWd!aX!/+!fa!.++!r'!i[fZ!badWe!ZSh[`Y!S!badW!V[S_WfWd!

[`!S!dS`YW!aX!q!.+!r!Xda_!fZW!ShWdSYW!badW!V[S_WfWd!aUUgbk[`Y!1+!#!ad!_adW!aX!S!fafS^!

badW!ha^g_W)!

Q++-4R!-+!

! LZW!S^g_[`S!USdd[Wd!bdWXWdST^k![e!S!badage!!(S^g_[`S!USdd[Wd)!8e!V[eU^aeWV![`!

BH@1(2-++09-'!Xad!WjS_b^W'!fZW!S^g_[`S!USdd[Wd!bdWXWdST^k![e!S!badage!!(S^g_[`S!

USdd[Wd!aTfS[`WV!Tk!iSeZ[`Y!Tk!X[^fdSf[a`!S!e^gddk!aX!S^g_[`g_!ZkVdaj[VW!YW`WdSfWV!Tk!

`WgfdS^[l[`Y!S^g_[`g_!eS^f'!VWZkVdSf[`Y!S`V!Vdk[`Y!fZW!aTfS[`WV!S^g_[`S!ZkVdaYW^'!S`V!

fZW`!US^U[`[`Y!fZW!dWeg^fS`f!Sf!/++!fa!3++!p;!Xad!STagf!,!fa!1!Zagde)!EadW!bdWXWdST^k'!fZW!-0!



(! ,/! (!

S^g_[`S!USdd[Wd![e!S!badage!!(S^g_[`S!USdd[Wd!aTfS[`WV!fZdagYZ!S!b@!ei[`Y!bdaUWee![`!

iZ[UZ!fZW!b@!aX!S^g_[`S!ZkVdaYW^![e!S^fWd`SfW^k!X^gUfgSfWV!TWfiWW`!S!b@!dS`YW!aX!fZW!

V[eea^gf[a`!aX!S^g_[`S!ZkVdaYW^!S`V!S!b@!dS`YW!aX!fZW!bdWU[b[fSf[a`!aX!TaWZ_[fW!YW^!S`V!

e[_g^fS`Wage^k!S`!S^g_[`S!ZkVdaYW^!Xad_[`Y!egTefS`UW![e!SVVWV!Xad!Ydai[`Y!UdkefS^e!aX!

fZW!S^g_[`S!ZkVdaYW^!iZW`!fZW!b@![e!X^gUfgSfWV!Xda_!Sf!^WSef!W[fZWd!a`W!aX!fZW!b@!dS`YWe!0!

fa!fZW!afZWd!a`W!aX!fZW!b@!dS`YWe)!LZW!badage!!(S^g_[`S!USdd[Wd!aTfS[`WV!fZdagYZ!fZW!b@!

ei[`Y!bdaUWee![e!WjUW^^W`f![`!fZW!g`[Xad_[fk!aX!badW!V[efd[Tgf[a`'!S`V!WjUW^^W`f![`!fZSf!

fZW!bZke[US^!bdabWdf[We!aX!WSUZ!bW^^Wf!SdW!efST^W!TWUSgeW!fZWdW![e!^Wee!hSd[Sf[a`![`!fZW!

bZke[US^!bdabWdf[We!S^ea![`!fZW!S^g_[`S!USdd[Wd!bW^^Wf!SXfWd!fZW!Xad_Sf[a`!aX!fZW!USdd[Wd)!

Q++.+R!,+!

! LZWdW![e!`a!^[_[fSf[a`!a`!fZW!eg^Xgd!ad!eg^Xgd!Ua_bag`V!fa!TW!V[ebWdeWV![`!fZW!

S^g_[`S!USdd[Wd!TWXadWZS`V!Xad![`UadbadSf[a`!fZWdWaX![`eaXSd!Se!fZW!eg^Xgd!ad!eg^Xgd!

Ua_bag`V!ZSe!S!eg^Xgd!W^W_W`f!S`V!US`!TW!g`[Xad_^k!V[ebWdeWV![`!fZW!USfS^kef!USdd[Wd!

Vgd[`Y!fZW!bdWbSdSf[a`!aX!fZW!USfS^kef!USdd[Wd!ad!SXfWd!fZW!bdWbSdSf[a`!aX!fZW!USfS^kef!

USdd[Wd)!>ad!WjS_b^W'!eg^Xgd!UdkefS^!baiVWde'!S`V!eg^Xgd(Ua`fS[`[`Y!Ua_bag`Ve!egUZ!Se!,0!

eg^Xgd[U!SU[V'!eg^XSfW![`U^gV[`Y!S__a`[g_!eg^XSfW!US`!TW!_W`f[a`WV)!>da_!fZW!

h[Wiba[`f!fZSf!eg^Xgd![e!^[]W^k!fa!V[ebWdeW!a`!S!USdd[Wd'!eg^Xgd!Ua_bag`Ve!ZSh[`Y!

ea^gT[^[fk![`!iSfWd!ad!S`!adYS`[U!ea^hW`f!SdW!bdWXWdST^W'!S`V!eg^Xgd[U!SU[V'!S__a`[g_!

eg^XSfW'!WfU)'!US`!TW!_W`f[a`WV!Se!egUZ!eg^Xgd!Ua_bag`Ve)!

Q++.,R!-+!

! LZW!S_ag`f!aX!eg^Xgd!fa!TW!Ua`fS[`WV![`!S!USdd[Wd![e!bdWXWdST^k!+),0!fa!0)+!if#'!

S`V!_adW!bdWXWdST^k!+),0!fa!.)+!if#'!US^Ug^SfWV!Se!W^W_W`fS^!eg^Xgd)!OZW`!fZW!eg^Xgd!

Ua`fW`f![e!^Wee!fZS`!+),0!if#'!fZW!VWYdWW!fZSf!_WfS^![e!g`[Xad_^k!^aSVWV!Se!XSd!Se!fZW!

UW`fWd!aX!fZW!USfS^kef![e!^ai'!iZ[^W!iZW`!fZW!eg^Xgd!Ua`fW`f!WjUWWVe!0!if#'!S!bdaT^W_![e!

^[]W^k!fa!aUUgd!fZSf!eg^Xgd![e!^[]W^k!fa!^aUS^^k!SYY^a_WdSfW!S`V!_WfS^![e!`af!V[ebWdeWV!S`V!-0!



(! ,0! (!

^aSVWV!a`!egUZ!S!badf[a`)!A`!h[Wi!aX!fZW!STahW'!fZW!_aef!eg[fST^W!eg^Xgd!Ua`fW`f!dS`YW![e!

+),0!fa!0)+!if#!Ua`e[VWd[`Y!fZW!WXXWUf!fZSf!_WfS^![e!g`[Xad_^k!V[ebWdeWV!S`V!^aSVWV)!

Q++.-R!

! A`!fZW!bdWeW`f![`hW`f[a`'!i[fZ!dWebWUf!fa!S!_WfZaV!aX!bdWbSd[`Y!S!eg^Xgd(

Ua`fS[`[`Y!USfS^kef!USdd[Wd!Ua`fS[`[`Y!fZW!STahW(_W`f[a`WV!eg^Xgd!ad!eg^Xgd!Ua_bag`V'!0!

geST^W![e!S!_WfZaV!USbST^W!aX![`UadbadSf[`Y!fZW!eg^Xgd!ad!eg^Xgd!Ua_bag`V![`!S!efSfW!

iZWdW!fZW!eg^Xgd!ad!eg^Xgd!Ua_bag`V![e!g`[Xad_^k!V[ebWdeWV!fZdagYZagf!fZW!Udaee!eWUf[a`!

aX!fZW!USdd[Wd)!>ad!WjS_b^W'!fZW!Xa^^ai[`Y!_WfZaVe!SdW!_W`f[a`WV5!_WfZaV!8![`ha^h[`Y!

]`WSV[`Y!eg^Xgd!baiVWd![`!S!_WfS^!ZkVdaj[VW!YW^!eWdh[`Y!Se!S!bdWUgdead!aX!S!_WfS^!aj[VW!

aTfS[`WV!iZW`!bdWbSd[`Y!S!USfS^kef!USdd[Wd'!Xad_[`Y!fZW!dWeg^fS`f![`fa!S!bdWVWfWd_[`WV!,+!

eZSbW'!S`V!Vdk[`Y!S`V!US^U[`[`Y!fZW!dWeg^fS`f6!_WfZaV!9![`ha^h[`Y!bdWbSd[`Y!S!_WfS^!

ZkVdaj[VW!YW^!eWdh[`Y!Se!S!bdWUgdead!aX!S!_WfS^!aj[VW!Ua`fS[`[`Y!eg^Xgd!ge[`Y!_WfS^!

eg^XSfW!S`V*ad!eg^Xgd[U!SU[V!iZW`!bdWbSd[`Y!S!USfS^kef!USdd[Wd'!Xad_[`Y!fZW!dWeg^fS`f![`fa!S!

bdWVWfWd_[`WV!eZSbW'!S`V!Vdk[`Y!S`V!US^U[`[`Y!fZW!dWeg^fS`f6!_WfZaV!;![`ha^h[`Y!

Xad_[`Y!S!_WfS^!ZkVdaj[VW!YW^!eWdh[`Y!Se!S!bdWUgdead!aX!S!_WfS^!aj[VW![`fa!S!,0!

bdWVWfWd_[`WV!eZSbW!iZW`!bdWbSd[`Y!S!USfS^kef!USdd[Wd'!Vdk[`Y!fZW!dWeg^fS`f!fa!Xad_!S!Vdk!

_WfS^!ZkVdaj[VW!YW^'![_bdWY`Sf[`Y!fZW!Vdk!_WfS^!aj[VW!i[fZ!S!eg^Xgd!Ua_bag`V!ea^gf[a`'!

S`V!US^U[`[`Y!fZW!eS_W6!_WfZaV!<![`ha^h[`Y!Xad_[`Y!S!_WfS^!ZkVdaj[VW!YW^!eWdh[`Y!Se!S!

bdWUgdead!aX!S!_WfS^!aj[VW![`fa!S!bdWVWfWd_[`WV!eZSbW!iZW`!bdWbSd[`Y!S!USfS^kef!USdd[Wd'!

Vdk[`Y!fZW!dWeg^fS`f!fa!Xad_!S!Vdk!_WfS^!ZkVdaj[VW'![_bdWY`Sf[`Y!fZW!Vdk!_WfS^!-+!

ZkVdaj[VW!i[fZ!S!eg^Xgd!Ua_bag`V!ea^gf[a`'!S`V!US^U[`[`Y!fZW!eS_W6!S`V!_WfZaV!=!

[`ha^h[`Y!Xad_[`Y!S!_WfS^!ZkVdaj[VW!YW^!eWdh[`Y!Se!S!bdWUgdead!aX!S!_WfS^!aj[VW![`fa!S!

bdWVWfWd_[`WV!eZSbW'!Vdk[`Y!fZW!dWeg^fS`f!fa!Xad_!S!Vdk!_WfS^!ZkVdaj[VW!YW^'!US^U[`[`Y!

fZW!Vdk!_WfS^!ZkVdaj[VW!YW^!fa!Xad_!S!US^U[`WV!_WfS^!aj[VW'![_bdWY`Sf[`Y!fZW!US^U[`WV!

_WfS^!aj[VW!i[fZ!S!eg^Xgd!Ua_bag`V!ea^gf[a`!egUZ!Se!S`!eg^Xgd[U!SU[V!ScgWage!ea^gf[a`!-0!



(! ,1! (!

S`V!S`!S__a`[g_!eg^XSfW!ea^gf[a`'!S`V!XgdfZWd!US^U[`[`Y!fZW!dWeg^fS`f)!

Q++..R!

! O[fZ!dWebWUf!fa!US^U[`[`Y!Ua`V[f[a`e!iZW`!bdWbSd[`Y!fZW!eg^Xgd(Ua`fS[`[`Y!

USfS^kef!USdd[Wd'!gegS^^k'!fZW!US^U[`[`Y!fW_bWdSfgdW![e!,++!fa!,+++!p;'!S`V!bdWXWdST^k!.0+!

fa!3++!p;'!S`V!fZW!US^U[`[`Y!f[_W![e!+)0!fa!/3!Zagde'!S`V!bdWXWdST^k!,!fa!-/!Zagde)!OZW`!0!

fZW!US^U[`[`Y!fW_bWdSfgdW![e!^aiWd!fZS`!.0+!p;'!Ua`hWde[a`!fa!S`!aj[VW!Xda_!S!ZkVdaj[VW!

_Sk!`af!TW!Xg^^k!bWdXad_WV'!iZ[^W!iZW`!fZW!US^U[`[`Y!fW_bWdSfgdW![e!Z[YZWd!fZS`!

3++!p;'!fZW!egdXSUW!SdWS!SXfWd!US^U[`[`Y!_Sk!TW!VdS_Sf[US^^k!dWVgUWV)!

Q++./R!

! A`!fZW!bdWeW`f![`hW`f[a`'!fZW!S_ag`f!aX!b^Sf[`g_!fa!TW!^aSVWV!a`!fZW!,+!

SXadW_W`f[a`WV!eg^Xgd(Ua`fS[`[`Y!USfS^kef!USdd[Wd![e!+)+0!fa!0)+!if#'!bdWXWdST^k!+),!fa!

.)+!if#'!US^Ug^SfWV!Se!W^W_W`fS^!b^Sf[`g_)!OZW`!fZW!^aSV[`Y!S_ag`f!aX!b^Sf[`g_![e!^Wee!

fZS`!+)+0!if#'!fZWdW![e!S!bdaT^W_!fZSf!fZW!SUf[h[fk![e!^ai'!iZ[^W!iZW`!fZW!^aSV[`Y!

S_ag`f!aX!b^Sf[`g_!WjUWWVe!0)+!if#'!fZWdW!SdW!bdaT^W_e!fZSf!fZW!bSdf[U^W!V[S_WfWd!aX!

b^Sf[`g_![`UdWSeWe'!fZW!eW^WUf[h[fk![e!dWVgUWV'!e[`fWd[`Y![e!^[]W^k!fa!aUUgd'!dWeg^f[`Y![`!,0!

fZSf!VWSUf[hSf[a`![e!^[]W^k!fa!aUUgd)!

Q++.0R!

! A`!fZW!bdWeW`f![`hW`f[a`'!iZW`!b^Sf[`g_!_WfS^![e!^aSVWV!a`!fZW!S^g_[`S!USdd[Wd'!

fZW!STahW(_W`f[a`WV!S^g_[`S!USdd[Wd!_Sk!TW![_bdWY`SfWV!i[fZ!S!ea^gf[a`!aX!b^Sf[`g_!

Ua_bag`V'!Vd[WV'!S`V!fZW`!US^U[`WV!Sf!S!bdWVWfWd_[`WV!fW_bWdSfgdW)!8e!fZW!b^Sf[`g_!-+!

Ua_bag`V'!UZ^ad[VW'!Tda_[VW'!S__a`[g_!eS^f'!USdTa`k^!Ua_bag`V'!ad!hSd[age!Ua_b^Wj!

Ua_bag`Ve'!egUZ!Se!S`!S_[`W!Ua_b^Wj'!S`!S__[`W!Ua_b^Wj'!S`V!S`!SUWfk^SUWfa`Sfa!

Ua_b^Wj'!aX!b^Sf[`g_!US`!TW!_W`f[a`WV)!LZW!b^Sf[`g_!Ua_bag`V!_Sk!TW'!Xad!WjS_b^W'!

UZ^adab^Sf[`[U!SU[V'!b^Sf[`g_!SUWfk^SUWfa`SfW'!S__a`[g_!b^Sf[`SfW'!Tda_a!b^Sf[`SfW'!

b^Sf[`g_!V[UZ^ad[VW'!b^Sf[`g_!fWfdSUZ^ad[VW!ZkVdSfW'!b^Sf[`g_!USdTa`k^!V[UZ^ad[VW'!ad!fZW!-0!



(! ,2! (!

^[]W)!

Q++.1R!

! 8XfWd!fZW!S^g_[`S!USdd[Wd![e![_bdWY`SfWV!i[fZ!fZW!STahW(_W`f[a`WV!ea^gf[a`!aX!

b^Sf[`g_!Ua_bag`V'!fZW!S^g_[`S!USdd[Wd!fa!iZ[UZ!fZW!b^Sf[`g_!Ua_bag`V!SVZWdWe![e!

Vd[WV!Sf!0+!fa!-++!p;!Xad!+)0!fa!/3!Zagde'!S`V!fZWdWSXfWd![e!US^U[`WV!Sf!.0+!fa!1++!p;!Xad!0!

+)0!fa!/3!Zagde'!_adW!bdWXWdST^k!Sf!.0+!fa!/0+!p;!Xad!+)0!fa!0!Zagde)!

Q++.2R!

! LZW!S_ag`f!aX!S^]S^[!fZSf![e!SVVWV!fa!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!

S^g_[`S!USfS^kef![e!+),!fa!0)+!if#'!bdWXWdST^k!+).!fa!.)+!if#'!S`V!_adW!bdWXWdST^k!+)0!fa!

,)0!if#)!OZW`!fZW!^aSV[`Y!S_ag`f!aX!S^]S^[!_WfS^![e!^Wee!fZS`!+),!if#'!fZWdW![e!S!,+!

bdaT^W_!fZSf!fZW!USfS^kef!^[XW![e!eZadf!S`V!fZW!WXXWUf![e!^ai'!iZ[^W!iZW`!fZW!^aSV[`Y!

S_ag`f![e!_adW!fZS`!0)+!if#'!fZWdW![e!S!bdaT^W_!fZSf!fZW!SUf[h[fk![e!^aiWdWV!S`V!fZW!

USfS^kef!^[XW![e!eZadfW`WV)!

Q++.3R!

! LZW!Ua_bag`V!aX!fZW!S^]S^[`W!_WfS^!geWV!iZW`!^aSV[`Y!fZW!S^]S^[`W!_WfS^!fa!,0!

fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!_Sk!TW'!Xad!WjS_b^W'!S!UZ^ad[VW'!

Tda_[VW'![aV[VW'!`[fdSfW'!eg^XSfW'!SUWfSfW'!bdab[a`[U!SU[V'!S`V!fZW!^[]W!aX!fZW!S^]S^[`W!

_WfS^'!iZ[UZ!bdWXWdST^k![e!iSfWd!ea^gT^W!S`V*ad!ea^gT^W!fa!S`!adYS`[U!ea^hW`f!egUZ!Se!

SUWfa`W)!KgUZ!S!Ua_bag`V!_Sk!TW'!Xad!WjS_b^W'!eaV[g_!UZ^ad[VW'!eaV[g_!Tda_[VW'!

eaV[g_![aV[VW'!eaV[g_!`[fdSfW'!eaV[g_!eg^XSfW'!eaV[g_!SUWfSfW'!eaV[g_!bdab[a`SfW'!-+!

bafSee[g_!UZ^ad[VW'!bafSee[g_!Tda_[VW'!bafSee[g_![aV[VW'!bafSee[g_!`[fdSfW'!bafSee[g_!

eg^XSfW'!bafSee[g_!SUWfSfW'!bafSee[g_!bdab[a`SfW'!US^U[g_!UZ^ad[VW'!US^U[g_!Tda_[VW'!

US^U[g_![aV[VW'!US^U[g_!`[fdSfW'!US^U[g_!eg^XSfW'!US^U[g_!SUWfSfW'!US^U[g_!bdab[a`SfW'!ad!

fZW!^[]W)!

Q++.4R!-0!



(! ,3! (!

! OZW`!fZW!S^]S^[`W!_WfS^![e!^aSVWV!a`!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!

S^g_[`S!USfS^kef'!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef![e![_bdWY`SfWV!

i[fZ!S!ea^gf[a`!aX!S!Ua_bag`V!aX!fZW!S^]S^[`W!_WfS^'!fZWdWSXfWd!Vd[WV!g`VWd!S!Vdk[`Y!

Ua`V[f[a`!Sf!daa_!fW_bWdSfgdW!fa!-++!p;!Xad!+)0!fa!/3!Zagde'!bdWXWdST^k!Sf!0+!fa!,0+!p;!

Xad!+)0!fa!-/!Zagde'!_adW!bdWXWdST^k!Sf!3+!fa!,-+!p;!Xad!+)0!fa!0!Zagde'!S`V!fZW`!US^U[`WV!0!

Sf!.0+!fa!1++!p;!Xad!+)0!fa!/3!Zagde'!bdWXWdST^k!Sf!.0+!fa!/0+!p;!Xad!+)0!fa!0!Zagde)!

Q++/+R!

! LZW!Vd[WV!_SffWd!a`!iZ[UZ!fZW!S^]S^[!_WfS^![e!^aSVWV'!iZ[UZ![e!aTfS[`WV!Tk!

[_bdWY`Sf[`Y!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!i[fZ!fZW!S^]S^[!_WfS^!

S`V!Vdk[`Y!fZW![_bdWY`SfWV!USfS^kef'![e!WhW`fgS^^k!egT\WUfWV!fa!ZkVdaYW`!dWVgUf[a`!S`V!,+!

[e!geWV![`!S!dWSUf[a`)!LZW!dWVgUf[a`!Ua`V[f[a`!aX!fZ[e!ZkVdaYW`!dWVgUf[a`![e!bdWXWdST^k!Sf!

.0+!fa!1++!p;!Xad!+)0!fa!/3!Zagde'!_adW!bdWXWdST^k!Sf!.0+!fa!00+!p;!Xad!.!fa!-/!Zagde![`!

S!ZkVdaYW`!YSe!Sf_aebZWdW)!AX!fZW!fW_bWdSfgdW!Sf!fZW!f[_W!aX!fZW!ZkVdaYW`!dWVgUf[a`![e!

^aiWd!fZS`!.0+!p;'!fZWdW!Sd[eWe!S!bdaT^W_!fZSf!b^Sf[`g_![e!`af!Xg^^k!dWVgUWV'!S`V![X!fZW!

fW_bWdSfgdW!Sf!fZW!f[_W!aX!fZW!ZkVdaYW`!dWVgUf[a`!WjUWWVe!1++!p;'!fZWdW!Sd[eWe!S!,0!

bdaT^W_!fZSf!e[`fWd[`Y!aX!b^Sf[`g_!bSdf[U^We!aUUgde!Sf!fZW!f[_W!aX!dWVgUf[a`'!S`V!fZW!

_WfS^!V[ebWde[a`!VWYdWW![e!^aiWdWV)!

Q++/,R!

! LZW!_WfZaV!aX!bdaVgU[`Y!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!

[`U^gVWe!S!efWb!aX!bdWbSd[`Y!S!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef'!S!efWb!aX!-+!

[_bdWY`Sf[`Y!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!i[fZ!S`!ScgWage!

ea^gf[a`!aX!S^]S^[!_WfS^!Ua_bag`V!S`V!fZWdWSXfWd!Vdk[`Y!fZW![_bdWY`SfWV!USfS^kef'!S`V!S!

efWb!aX!dWVgU[`Y!fZW!Vd[WV!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef![`!S!ZkVdaYW`!

Sf_aebZWdW!ad!US^U[`[`Y!fZW!Vd[WV!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!S`V!

fZWdWSXfWd!dWVgU[`Y!fZW!US^U[`WV!USfS^kef![`!S!ZkVdaYW`!Sf_aebZWdW)!-0!



(! ,4! (!

Q++/-R!

! LZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!aX!fZW!bdWeW`f![`hW`f[a`![e!

geWV'!Xad!WjS_b^W'!Se!S!VWZkVdaYW`Sf[a`!USfS^kef!Xad!S!ZkVdaYW`SfWV!Sda_Sf[U'!iZ[UZ![e!

gf[^[lWV!Se!S!ZkVdaYW`!W`WdYk!USdd[Wd![`!fZW!adYS`[U!UZW_[US^!ZkVd[VW!_WfZaV'!iZ[UZ![e!

a`W!aX!fZW!_WfZaVe!Xad!efad[`Y!S`V!fdS`ebadf[`Y!fZW!ZkVdaYW`!W`WdYk)!LZW!ZkVdaYW`SfWV!0!

Sda_Sf[U!bdWXWdST^k![e!a`W!_W_TWd!ad!S!_[jfgdW!aX!fia!ad!_adW!_W_TWde!eW^WUfWV!Xda_!

fZW!Ydagb!Ua`e[ef[`Y!aX!S!ZkVd[VW!aX!_a`aUkU^[U!Sda_Sf[U'!S!ZkVd[VW!aX!T[UkU^[U!

Sda_Sf[U'!S`V!S!ZkVd[VW!aX!Ua_bag`V!ZSh[`Y!.!ad!_adW!Sda_Sf[U!d[`Ye)!8^ea'!fZW!

ZkVdaYW`SfWV!Sda_Sf[U!bdWXWdST^k![e!a`W!_W_TWd!ad!S!_[jfgdW!aX!fia!ad!_adW!_W_TWde!

eW^WUfWV!Xda_!fZW!Ydagb!Ua`e[ef[`Y!aX!_WfZk^UkU^aZWjS`W'!UkU^aZWjS`W'!,+!

V[_WfZk^UkU^aZWjS`W'!fWfdS^[`'!VWUS^[`'!_WfZk^VWUS^[`'!T[bZW`k^'!V[bZW`k^_WfZk^'!

V[TW`lafd[a^'!S`V!fWfdSVWUSZkVdaS`fZdSUW`W)!

Q++/.R!

! OZW`!fZW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef![e!geWV![`!fZW!VWZkVdaYW`Sf[a`!

dWSUf[a`!aX!S!ZkVdaYW`SfWV!Sda_Sf[U!egUZ!Se!_WfZk^UkU^aZWjS`W![`!fZW!adYS`[U!UZW_[US^!,0!

ZkVd[VW!_WfZaV'!USfS^kef!VWfWd[adSf[a`![e!aTeWdhWV'![`!iZ[UZ!fZW!bWdXad_S`UW!VWUdWSeWe!

YdSVgS^^k!Se!fZW!dWSUf[a`!f[_W!bSeeWe)!LZW!USgeW!aX!fZW!USfS^kef!VWfWd[adSf[a`![e!USdTa`!

bdWU[b[fSf[a`!US^^WV!Ua][`Y)!;a][`Y![e!S!bZW`a_W`a`![`!iZ[UZ!USdTa`!bdWU[b[fSf[a`!

aUUgde!a`!fZW!egdXSUW!aX!b^Sf[`g_!_WfS^'!iZ[UZ![e!S`!SUf[hW!_WfS^!_S[`^k!VgW!fa!

VWUa_bae[f[a`!dWSUf[a`!aX!fZW!dSi!_SfWd[S^!Ua_bag`V!egUZ!Se!_WfZk^UkU^aZWjS`W'!S`V!-+!

Se!S!dWeg^f'!fZW!WXXWUf[hW!SUf[hW!e[fWe!aX!fZW!SUf[hW!_WfS^!SdW!UahWdWV!S`V!Va!`af!Xg`Uf[a`)!

Q++//R!

! LZW!USfS^kf[U!dWSUf[a`!VWfWd[adSf[a`!bZW`a_W`a`![e!aTeWdhWV!Se!S!VWUdWSeW!aX!

fZW!Ua`hWde[a`!dSfW![`!fZW!dWSUf[a`!fWef'!S`V![`!fZW!USeW!aX!VWZkVdaYW`Sf[a`!dWSUf[a`!aX!S!

ZkVdaYW`SfWV!Sda_Sf[U'![f![e!]`ai`!fZSf!fZW!bZW`a_W`a`![e!aTeWdhWV!Se!S!^[`WSd!-0!



(! -+! (!

VWUdWSeW!aX!fZW!Ua`hWde[a`!dSfW)!8UUadV[`Y^k'!Tk!aTeWdh[`Y!fZW!UZS`YW!aX!fZW!Ua`hWde[a`!

dSfW!ahWd!f[_W![`!fZW!dWSUf[a`!fWef'![f![e!baee[T^W!fa!WhS^gSfW!dW^Sf[hW!egbWd[ad[fk!ad!

[`XWd[ad[fk!aX!fZW!USfS^kef!^[XW!TSeWV!a`!fZW![`U^[`Sf[a`!aX!fZW!VWUdWSeW)!>gdfZWd'!e[`UW!fZW!

Ua`hWde[a`!dSfW!VWUdWSeWe!^[`WSd^k!`af!a`^k!g`VWd!SUfgS^!dWSUf[a`!Ua`V[f[a`e!Tgf!S^ea![`!

S`!SUUW^WdSfWV!dWSUf[a`!fWef!Xad!WhS^gSf[`Y!fZW!USfS^kef!^[XW![`!S!eZadf!f[_W'![f![e!baee[T^W!0!

fa!WhS^gSfW!fZW!USfS^kef!^[XW)!

Q++/0R!

! @kVdaYW`!SffdSUfWV!SffW`f[a`!Se!U^WS`!eWUa`VSdk!W`WdYk!Xda_!,42+e'!S`V![`!

BSbS`'!dWeWSdUZ!S`V!VWhW^ab_W`f!aX!ZkVdaYW`!bdaVgUf[a`!fWUZ`a^aY[We!S`V!XgW^!UW^^e!

iWdW!bda_afWV![`!fZW!Kg`eZ[`W!Hda\WUf!Xda_!,42/!fa!,44-'!fZW!Eaa`^[YZf!Hda\WUf!Xda_!,+!

,423!fa!,44-'!S`V!fZW!FWi!Kg`eZ[`W!Hda\WUf!Xda_!,44.!fa!-++,)!JWYSdV[`Y!^SdYW(eUS^W!

efadSYW!S`V!fdS`ebadfSf[a`!fWUZ`a^aYk!aX!ZkVdaYW`'!VWhW^ab_W`f!aX!^[cgWX[WV!ZkVdaYW`!

_WfZaV!iSe!efSdfWV![`!fZW!O=(F=L!bda\WUf!Xda_!,44-!fa!-++-)!G`!fZW!afZWd!ZS`V'!fZW!

Z[efadk!aX!VWhW^ab_W`f!aX!fZW!adYS`[U!UZW_[US^!ZkVd[VW!_WfZaV![e!a^V'!S`V!YaWe!TSU]!fa!

fZW!=gda(IgWTWU!bda\WUf!iZ[UZ!iSe!USdd[WV!agf![`!,43+e!Se!S`![`fWd`Sf[a`S^!dWeWSdUZ!S`V!,0!

VWhW^ab_W`f!bda\WUf!Tk!;S`SVS$e!IgWTWU!YahWd`_W`f!S`V!fiW^hW!=gdabWS`!Uag`fd[We)!

LZ[e!b^S`!bdabaeWV!bdaVgU[`Y!ZkVdaYW`!Tk!bWdXad_[`Y!iSfWd!W^WUfda^ke[e!Tk!ge[`Y!

WjUWee!ZkVdaW^WUfd[U!baiWd!STg`VS`f^k!bdWeW`f![`!IgWTWU!S`V!fdS`ebadf[`Y!fZW!ZkVdaYW`!

SUdaee!fZW!8f^S`f[U!GUWS`!Xad!geW![`!=gdabW)!8e!S!ZkVdaYW`!fdS`ebadfSf[a`!_WfZaV'!

V[eUgee[a`!iSe!_SVW!a`!fZW!^[cg[V!ZkVdaYW`!_WfZaV!Se!S!X[def!US`V[VSfW'!fZW!^[cg[V!-+!

S__a`[S!_WfZaV!Se!S!eWUa`V!US`V[VSfW'!S`V!fZW!adYS`[U!UZW_[US^!ZkVd[VW!_WfZaV!Se!S!

fZ[dV!US`V[VSfW)!8f!fZSf!f[_W'!fZW!adYS`[U!UZW_[US^!ZkVd[VW!_WfZaV!iSe!US^^WV!S`!E;@!

_WfZaV)!LZW!=gda(IgWTWU!bda\WUf!Ua`f[`gWV!f[^^!STagf!,44-!Xad!Sbbdaj[_SfW^k!,+!kWSde!

Tgf!fZW!bda\WUf!W`VWV!i[fZ!`a`W!aX!fZW!_WfZaVe!TW[`Y!bdSUf[US^^k![_b^W_W`fWV'!S`V!

e[`UW!fZW`'!fWUZ`a^aYk!Xad!^SdYW(eUS^W!ZkVdaYW`!efadW!S`V!fdS`ebadf!ZSe!`af!TWW`!-0!



(! -,! (!

bdSUf[US^^k![_b^W_W`fWV)!

Q++/1R!

! A`!BSbS`'!VWhW^ab_W`f!aX!fZW!^[cgWX[WV!ZkVdaYW`!_WfZaV!iSe!bda_afWV![`!O=(

F=L!bda\WUf![_b^W_W`fWV!Xda_!,44-!fa!-++-'!iZ[^W!fZW!dWeWSdUZ!aX!fZW!adYS`[U!

UZW_[US^!ZkVd[VW!_WfZaV!iSe!bda_afWV!_S[`^k!Tk!BSbS`WeW!g`[hWde[f[We)!LZW!Sbb^[US`f!0!

efSdfWV!fZW!VWhW^ab_W`f!aX!VWZkVdaYW`Sf[a`!USfS^kef![`!-++-!S`V!_SVW!S!X[def!SUSVW_[U!
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Q++0+R!-0!



(! -.! (!

! >da_!fZW!XadWYa[`Y'!fZW!bd[_Sdk!XWSfgdW!aX!fZW!bdWeW`f!_WfZaV![e!Z[YZ!eSXWfk!
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hS`SV[g_!SUWfSfW'!hS`SV[g_!bdab[a`SfW'!UZda_[g_!UZ^ad[VW'!UZda_[g_!Tda_[VW'!

UZda_[g_![aV[VW'!UZda_[g_!`[fdSfW'!UZda_[g_!eg^XSfW'!UZda_[g_!SUWfSfW'!UZda_[g_!

bdab[a`SfW'!_a^kTVW`g_!UZ^ad[VW'!_a^kTVW`g_!Tda_[VW'!_a^kTVW`g_![aV[VW'!0!

_a^kTVW`g_!`[fdSfW'!_a^kTVW`g_!eg^XSfW'!_a^kTVW`g_!SUWfSfW'!_a^kTVW`g_!

bdab[a`SfW'!bZaebZad[U!SU[V'![`adYS`[U!bZaebZSfW!egUZ!Se!S__a`[g_!V[ZkVdaYW`!

bZaebZSfW'!adYS`abZaebZSfW!Ua_bag`V'!ad!fZW!^[]W)!

Q++02R!

! LZW!WYY!eZW^^(fkbW!eWUa`V!Ua_ba`W`f(SVVWV!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!,+!

S`V!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!_Sk!TW!UZSdYWV![`!fZW!eS_W!

dWSUfad)!LZW!WYY!eZW^^(fkbW!eWUa`V!Ua_ba`W`f(SVVWV!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!

S`V!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!_Sk!TW!SddS`YWV![`!eWd[We!ad!

_Sk!TW!SddS`YWV![`!S!_gfgS^^k!_[jWV!_S``Wd)!

Q++03R!,0!

! A`!fZ[e!iSk'!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!US`!TW!

XShadST^k!geWV![`!fZW!VWZkVdaYW`Sf[a`!dWSUf[a`!aX!ZkVdaYW`SfWV!Sda_Sf[U'!egUZ!Se!

_WfZk^UkU^aZWjS`W'!geWV!Se!S!ZkVdaYW`!W`WdYk!USdd[Wd'!S`V!Ua`fd[TgfWe!fa!bdSUf[US^!

[_b^W_W`fSf[a`!aX!fZW!ZkVdaYW`!efadSYW!S`V!fdS`ebadfSf[a`!ekefW_!SUUadV[`Y!fa!fZW!

adYS`[U!UZW_[US^!ZkVd[VW!_WfZaV)!9We[VWe'!fZWdW![e!S!baee[T[^[fk!fZSf!fZW!g`[Xad_(fkbW!-+!

b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!US`!TW!i[VW^k!Sbb^[WV!fa!fZW!Wj[ef[`Y!USfS^kf[U!dWSUf[a`!

bdaUWeeWe![`!iZ[UZ!fZW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef![e!geWV'!S`V!fZW![`Vgefd[S^!

Sbb^[UST[^[fk![e!hWdk!Z[YZ)!

Q++04R!

! @WdW[`SXfWd'!bdWXWdST^W!W_TaV[_W`fe!aX!fZW!bdWeW`f![`hW`f[a`!i[^^!TW!-0!



(! -2! (!

ebWU[X[US^^k!VWeUd[TWV!TSeWV!a`!=jS_b^We!S`V!;a_bSdSf[hW!=jS_b^We)!

Q++1+R!

Q;Sdd[Wd!HdWbSdSf[a`R!

! 8!eaV[g_!S^g_[`SfW!ScgWage!ea^gf[a`!iSe![`efS`fS`Wage^k!SVVWV![`!Zaf!V[^gfW!

eg^Xgd[U!SU[V!iZ[^W!TW[`Y!h[Yadage^k!ef[ddWV!fa!aTfS[`!S`!S^g_[`g_!ZkVdaj[VW!e^gddk!0!

egebW`e[a`!%b@,+&)!LZ[e!egebW`e[a`!iSe!geWV!Se!eWWV!S^g_[`g_!ZkVdaj[VW!S`V!iZ[^W!

ef[dd[`Y!iSe!Ua`f[`gWV'!S`!abWdSf[a`!aX!S^fWd`SfW^k!SVV[`Y!fZW!Zaf!V[^gfW!eg^Xgd[U!SU[V!S`V!

fZW!eaV[g_!S^g_[`SfW!ScgWage!ea^gf[a`!Sf!S!Ua`efS`f![`fWdhS^!iSe!dWbWSfWV!fa!aTfS[`!

X[^fWdWV!S`V!iSeZWV!US]W)!LZ[e!US]W!iSe!WjfdgVWV!S`V!Vd[WV'!S`V!fZWdWSXfWd!iSe!US^U[`WV!

Sf!0++!p;!Xad!.!Zagde)!LZW!S^g_[`S!USdd[Wd!fZge!aTfS[`WV!ZSV!S!9=L!egdXSUW!SdWS!aX!-02!,+!

_-*Y'!S!badW!ha^g_W!Se!_WSegdWV!Tk!S!_WdUgdk![`\WUf[a`!_WfZaV!aX!+)11!U_.*Y'!S`!

ShWdSYW!badW!V[S_WfWd!aX!4).!`_'!S`V!S!eZSdb!badW!V[efd[Tgf[a`![`!iZ[UZ!_aef!badWe!

iWdW!Ua`UW`fdSfWV!Sdag`V!fZW!ShWdSYW!badW!V[S_WfWd)!LZW!ha^g_W!aUUgb[WV!Tk!badWe!

i[fZ!S!badW!V[S_WfWd!aX!2(,.!`_!iSe!30!#!ad!_adW!aX!fZW!fafS^!badW!ha^g_W'!S`V!Xda_!

fZ[e!dWeg^f'!fZW!aTfS[`WV!badage!!(S^g_[`S!USdd[Wd!eSf[eX[WV!fZW!dWcg[dW_W`fe!aX!fZW!,0!

egdXSUW!SdWS!aX!,0+!_-*Y!ad!_adW'!fZW!badW!ha^g_W!aX!+)/+!U_.*Y!ad!_adW'!fZW!ShWdSYW!

badW!V[S_WfWd!aX!/+!fa!.++!r'!S`V!fZW!badWe!ZSh[`Y!S!badW!V[S_WfWd![`!S!dS`YW!aX!q!.+!r!

Xda_!fZW!ShWdSYW!badW!V[S_WfWd!aUUgbk[`Y!1+!#!ad!_adW!aX!fZW!fafS^!badW!ha^g_W)!

Q++1,R!

Q;a_bSdSf[hW!=jS_b^W!,!%USfS^kef!Fa)!,&R!-+!

! >ad!fZW!bgdbaeW!aX!Ua_bSd[ea`!i[fZ!fZW!=jS_b^We'!S`!WYY!eZW^^(fkbW!b^Sf[`g_(

^aSVWV!S^g_[`S!USfS^kef!%USfS^kef!Fa)!,&!SUUadV[`Y!fa!;a_bSdSf[hW!=jS_b^W!,!iSe!

bdaVgUWV)!/+!_D!aX!UZ^adab^Sf[`[U!SU[V!ScgWage!ea^gf[a`!i[fZ!S!Ua`UW`fdSf[a`!aX!+)+-1!

_a^*D'!iZ[UZ!iSe!bdWbSdWV!ea!fZSf!fZW!b@!hS^gW!iSe!-)+'!iSe!SVVWV!fa!-+!Y!aX!fZW!

badage!!(S^g_[`S!USdd[Wd!bdWbSdWV!Se!_W`f[a`WV!STahW'!S`V!fZ[e!iSe!^WXf!Xad!.!Zagde!Xad!-0!



(! -3! (!

[_bdWY`Sf[a`!TWXadW!iSfWd!iSe!dW_ahWV!i[fZ!S`!WhSbadSfad)!KgTeWcgW`f^k'!fZW!dWeg^fS`f!

iSe!Vd[WV!Xad!.!Zagde!Sf!,-+!p;!S`V!fZW`!iSe!US^U[`WV!Xad!.!Zagde!Sf!/0+!p;![`!S!_gXX^W!

Xgd`SUW!g`VWd!S[d!X^ai'!iZWdWTk!S`!WYY!eZW^^(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!a`!

iZ[UZ!,!if#!aX!b^Sf[`g_!iSe!^aSVWV!%USfS^kef!Fa)!,&!iSe!bdWbSdWV)!

Q++1-R!0!

Q;a_bSdSf[hW!=jS_b^W!-!%USfS^kef!Fa)!-&R!

! /+!_D!aX!eaV[g_!%FS&!`[fdSfW!ScgWage!ea^gf[a`!i[fZ!S!Ua`UW`fdSf[a`!aX!+)+30!

_a^*D!iSe!SVVWV!fa!-+!Y!aX!fZW!WYY!eZW^^(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!

bdWbSdWV!S`V!aTfS[`WV!e[_[^Sd^k!fa!;a_bSdSf[hW!=jS_b^W!,'!S`V!fZ[e!iSe!^WXf!Xad!.!Zagde!

Xad![_bdWY`Sf[a`!TWXadW!iSfWd!iSe!dW_ahWV!i[fZ!S`!WhSbadSfad)!KgTeWcgW`f^k'!fZW!,+!

dWeg^fS`f!iSe!Vd[WV!Xad!.!Zagde!Sf!,-+!p;!S`V!fZW`!iSe!US^U[`WV!Xad!.!Zagde!Sf!/0+!p;![`!

_gXX^W!Xgd`SUW!g`VWd!S[d!X^ai'!iZWdWTk'!S`!WYY!eZW^^(fkbW!S^]S^[(SVVWV!b^Sf[`g_(^aSVWV!

S^g_[`S!USfS^kef!a`!iZ[UZ!+)3!if#!aX!eaV[g_!%FS&!S`V!,!if#!aX!b^Sf[`g_!iWdW!^aSVWV!

%USfS^kef!Fa)!-&!iSe!aTfS[`WV)!LZW!WYY!eZW^^(fkbW!S^]S^[(SVVWV!b^Sf[`g_(^aSVWV!S^g_[`S!

USfS^kef!SUUadV[`Y!fa!;a_bSdSf[hW!=jS_b^W!-!UaddWeba`Ve!fa!fZW!USfS^kef!VWeUd[TWV![`!,0!

fZW!SXadW_W`f[a`WV!HSfW`f!<aUg_W`f!,)!

Q++1.R!

Q;a_bSdSf[hW!=jS_b^W!.!%USfS^kef!Fa)!.&R!

! /+!_D!aX!S__a`[g_!eg^XSfW!ScgWage!ea^gf[a`!i[fZ!S!Ua`UW`fdSf[a`!aX!+),1!

_a^*D!iSe!SVVWV!fa!-+!Y!aX!fZW!badage!!(S^g_[`S!USdd[Wd!bdWbSdWV!Tk!fZW!-+!

SXadW_W`f[a`WV!_WfZaV'!S`V!fZ[e!iSe!^WXf!Xad!.!Zagde!Xad![_bdWY`Sf[a`!TWXadW!iSfWd!iSe!

dW_ahWV!i[fZ!S`!WhSbadSfad)!KgTeWcgW`f^k'!fZW!dWeg^fS`f!iSe!Vd[WV!Xad!.!Zagde!Sf!,-+!p;!

S`V!fZW`!iSe!US^U[`WV!Xad!.!Zagde!Sf!0++!p;![`!S!_gXX^W!Xgd`SUW!g`VWd!S[d!X^ai'!iZWdWTk!

S`!S^g_[`S!USdd[Wd!Ua`fS[`[`Y!eg^Xgd!iSe!aTfS[`WV)!

Q++1/R!-0!



(! -4! (!

! /+!_D!aX!UZ^adab^Sf[`[U!SU[V!ScgWage!ea^gf[a`!i[fZ!S!Ua`UW`fdSf[a`!aX!+)+-1!

_a^*D'!iZ[UZ!iSe!bdWbSdWV!ea!fZSf!b@!iSe!-)+'!iSe!SVVWV!fa!-+!Y!aX!fZW!S^g_[`S!USdd[Wd!

Ua`fS[`[`Y!eg^Xgd!fZge!bdWbSdWV'!S`V!SXfWd![_bdWY`Sf[a`!Xad!_S][`Y!fZW!^aSV[`Y!S_ag`f!

aX!b^Sf[`g_!SXfWd!US^U[`Sf[a`!TW!,)+!if#'!_a[efgdW!iSe!dW_ahWV!i[fZ!S`!WhSbadSfad)!

KgTeWcgW`f^k'!fZW!dWeg^fS`f!iSe!Vd[WV!Xad!.!Zagde!Sf!,-+!p;!S`V!fZW`!iSe!US^U[`WV!Xad!.!0!

Zagde!Sf!/0+!p;![`!S!_gXX^W!Xgd`SUW!g`VWd!S[d!X^ai'!iZWdWTk!S!g`[Xad_(fkbW!eg^Xgd(

b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!iZ[UZ!Ua`fS[`WV!,)+!if#!aX!eg^Xgd!S`V!a`!iZ[UZ!,)+!

if#!aX!b^Sf[`g_!iSe!V[ebWdeWV!S`V!^aSVWV!%USfS^kef!Fa)!.&!iSe!aTfS[`WV)!LZ[e!_WfZaV!

Ua`Xad_e!fa!fZW!bdWbSdSf[a`!_WfZaV!VWeUd[TWV![`!=jS_b^W!.!aX!HSfW`f!<aUg_W`f!-)!

Q++10R!,+!

Q;a_bSdSf[hW!=jS_b^W!/!%USfS^kef!Fa)!/&R!

! -+!Y!aX!S^g_[`S!USdd[Wd!Ua`fS[`[`Y!eg^Xgd!bdWbSdWV!Tk!S!_WfZaV!e[_[^Sd!fa!

;a_bSdSf[hW!=jS_b^W!.!%USfS^kef!Fa)!.&!iSe![_bdWY`SfWV!i[fZ!0)1!_D!aX!

V[`[fdaV[S_[`W!b^Sf[`g_!ScgWage!ea^gf[a`!i[fZ!S!Ua`UW`fdSf[a`!aX!+),3!_a^*D!ea!fZSf!fZW!

^aSV[`Y!S_ag`f!aX!b^Sf[`g_!SXfWd!US^U[`Sf[a`!iSe!,)+!if#'!S`V!fZWdWSXfWd'!_a[efgdW!iSe!,0!

dW_ahWV!i[fZ!S`!WhSbadSfad)!KgTeWcgW`f^k'!fZW!dWeg^fS`f!iSe!Vd[WV!Xad!.!Zagde!Sf!,-+!p;!

S`V!fZW`!iSe!US^U[`WV!Xad!.!Zagde!Sf!/0+!p;![`!S!_gXX^W!Xgd`SUW!g`VWd!S[d!X^ai'!iZWdWTk!

S`!WYY!eZW^^(fkbW!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!iZ[UZ!Ua`fS[`WV!,)+!if#!aX!

eg^Xgd!S`V!a`!iZ[UZ!,)+!if#!aX!b^Sf[`g_!iSe!^aSVWV![`!S`!WYY!eZW^^!_S``Wd!iSe!

aTfS[`WV)!-+!

Q++11R!

! /+!_D!aX!eaV[g_!`[fdSfW!%FS&!ScgWage!ea^gf[a`!i[fZ!S!Ua`UW`fdSf[a`!aX!+),2!

_a^*D!iSe!SVVWV!fa!-+!Y!aX!fZW!WYY!eZW^^(fkbW!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!

fZge!bdWbSdWV'!S`V!fZ[e!iSe!^WXf!Xad!.!Zagde!Xad![_bdWY`Sf[a`!TWXadW!iSfWd!iSe!dW_ahWV!

i[fZ!S`!WhSbadSfad)!KgTeWcgW`f^k'!fZW!dWeg^fS`f!iSe!Vd[WV!Xad!.!Zagde!Sf!,-+!p;!S`V!fZW`!-0!



(! .+! (!

iSe!US^U[`WV!Xad!.!Zagde!Sf!/0+!p;![`!S!_gXX^W!Xgd`SUW!g`VWd!S[d!X^ai'!iZWdWTk!S`!WYY!

eZW^^(fkbW!S^]S^[(SVVWV!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!a`!iZ[UZ!+)3!if#!aX!

eaV[g_!%FS&!S`V!,!if#!aX!b^Sf[`g_!iWdW!^aSVWV!%USfS^kef!Fa)!/&!iSe!aTfS[`WV)!

Q++12R!

Q=jS_b^W!,!%USfS^kef!Fa)!0&R!0!

! /+!_D!aX!eaV[g_!`[fdSfW!bafSee[g_!ScgWage!ea^gf[a`!i[fZ!S!Ua`UW`fdSf[a`!aX!

+)+30!_a^*D!iSe!SVVWV!fa!-+!Y!aX!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!aX!

;a_bSdSf[hW!=jS_b^W!.'!S`V!fZ[e!iSe!^WXf!Xad!.!Zagde!Xad![_bdWY`Sf[a`!TWXadW!iSfWd!

iSe!dW_ahWV!i[fZ!S`!WhSbadSfad)!KgTeWcgW`f^k'!fZW!dWeg^fS`f!iSe!Vd[WV!Xad!.!Zagde!Sf!

,-+!p;!S`V!fZW`!iSe!US^U[`WV!Xad!.!Zagde!Sf!/0+!p;![`!S!_gXX^W!Xgd`SUW!g`VWd!S[d!X^ai'!,+!

iZWdWTk!S!g`[Xad_(fkbW!S^]S^[(SVVWV!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!SUUadV[`Y!

fa!=jS_b^W!,!%USfS^kef!Fa)!0&!iSe!aTfS[`WV)!LZ[e!USfS^kef!Ua`fS[`WV!,)+!if#!aX!

b^Sf[`g_!S`V!+)/!if#!aX!eaV[g_!Se!S^]S^[!_WfS^'!US^Ug^SfWV!Se!W^W_W`fS^!eaV[g_)!

Q++13R!

Q=jS_b^We!-!S`V!.!%USfS^kef!Fae)!1!S`V!2&R!,0!

! 9k!ge[`Y!S!_WfZaV!e[_[^Sd!fa!=jS_b^W!,!i[fZ!hSd[WV!Ua`UW`fdSf[a`e!aX!eaV[g_!

`[fdSfW!ScgWage!ea^gf[a`!SVVWV!fa!-+!Y!aX!fZW!g`[Xad_(fkbW!eg^Xgd(b^Sf[`g_(^aSVWV!

S^g_[`S!USfS^kef!aX!;a_bSdSf[hW!=jS_b^W!.'!g`[Xad_(fkbW!S^]S^[(SVVWV!eg^Xgd(b^Sf[`g_(

^aSVWV!S^g_[`S!USfS^kefe![`!iZ[UZ!fZW!^aSV[`Y!S_ag`f!aX!eaV[g_!iSe!+)3!if#!S`V!,)1!

if#'!dWebWUf[hW^k!%USfS^kef!Fae)!1!S`V!2&'!iWdW!bdWbSdWV)!-+!

Q++14R!

Q=jS_b^W!/!%USfS^kef!Fa)!3&R!

! 9k!ge[`Y!S!_WfZaV!e[_[^Sd!fa!=jS_b^W!,!i[fZ!fZW!ea^gf[a`!SVVWV!fa!-+!Y!aX!fZW!

g`[Xad_(fkbW!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!aX!;a_bSdSf[hW!=jS_b^W!.!

UZS`YWV!Xda_!eaV[g_!`[fdSfW!ScgWage!ea^gf[a`!fa!eaV[g_!UZ^ad[VW!ScgWage!ea^gf[a`'!S!-0!



(! .,! (!

g`[Xad_(fkbW!S^]S^[(SVVWV!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef![`!iZ[UZ!fZW!^aSV[`Y!

S_ag`f!aX!eaV[g_!iSe!+)3!if#!%USfS^kef!Fa)!3&!iSe!bdWbSdWV)!

Q++2+R!

Q=jS_b^W!0!%USfS^kef!Fa)!4&R!

! /+!_D!aX!ScgWage!ea^gf[a`!bdWbSdWV!fa!e[_g^fS`Wage^k!Ua`fS[`!UZ^adab^Sf[`[U!0!

SU[V!i[fZ!S!Ua`UW`fdSf[a`!aX!+)+-1!_a^*D!S`V!eaV[g_!UZ^ad[VW!i[fZ!S!Ua`UW`fdSf[a`!aX!

+),2!_a^*D!ea!fZSf!b@!iSe!-)+!iSe!SVVWV!fa!-+!Y!aX!fZW!S^g_[`S!USdd[Wd!Ua`fS[`[`Y!

eg^Xgd!bdWbSdWV!Tk!fZW!_WfZaV!eS_W!Se![`!;a_bSdSf[hW!=jS_b^W!.'!S`V!fZ[e!iSe!^WXf!Xad!

.!Zagde!Xad![_bdWY`Sf[a`!TWXadW!iSfWd!iSe!dW_ahWV!i[fZ!S`!WhSbadSfad)!KgTeWcgW`f^k'!

fZW!dWeg^fS`f!iSe!Vd[WV!Xad!.!Zagde!Sf!,-+!p;!S`V!fZW`!iSe!US^U[`WV!Xad!.!Zagde!Sf!/0+!p;!,+!

[`!S!_gXX^W!Xgd`SUW!g`VWd!S[d!X^ai'!iZWdWTk!S!g`[Xad_(fkbW!S^]S^[(SVVWV!eg^Xgd(
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(! .2! (!

Q++22R!

! >da_!LST^W!,'![f!US`!TW!eWW`!fZSf!Ua_bSdWV!fa!fZW!WYY!eZW^^(fkbW!b^Sf[`g_(

^aSVWV!S^g_[`S!USfS^kef!aX!;a_bSdSf[hW!=jS_b^W!,!%USfS^kef!Fa)!,&![`!iZ[UZ!b^Sf[`g_!

iSe!V[ebWdeWV!S`V!^aSVWV!a`!a`^k!fZW!agfWd!eZW^^!bSdf!aX!fZW!USdd[Wd!S`V!fZW!WYY!eZW^^(

fkbW!S^]S^[(SVVWV!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!aX!;a_bSdSf[hW!=jS_b^W!-!%USfS^kef!0!

Fa)!-&'!fZW!g`[Xad_(fkbW!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!aX!;a_bSdSf[hW!

=jS_b^W!.!%USfS^kef!Fa)!.&![`!iZ[UZ!eg^Xgd!iSe!V[ebWdeWV!S`V!^aSVWV!ahWd!fZW!W`f[dWfk!aX!

fZW!S^g_[`S!USdd[Wd!S`V!b^Sf[`g_!iSe!V[ebWdeWV!S`V!^aSVWV!ahWd!fZW!W`f[dWfk!aX!fZW!

S^g_[`S!USdd[Wd!VW_a`efdSfWV!S!Z[YZ!E;@!Ua`hWde[a`!dSfW!S`V!S!Z[YZ!LGD!eW^WUf[h[fk!

TafZ!Sf!S`![`[f[S^!efSYW!aX!fZW!SUUW^WdSfWV!dWSUf[a`!fWef!S`V!SXfWd!,/+!Zagde!aX!dWSUf[a`!,+!

%fZW!E;@!Ua`hWde[a`!dSfW!iSe!43)2!#!S`V!40)+!#'!dWebWUf[hW^k&'!S`V!fZge'![e!WjUW^^W`f!

[`!fZW!USfS^kef!efST[^[fk!S`V!eW^WUf[h[fk)!

Q++23R!

! 8e!VWeUd[TWV!STahW'!fZW!g`[Xad_(fkbW!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!

aX!;a_bSdSf[hW!=jS_b^W!.!VW_a`efdSfWe!WjUW^^W`f!USfS^kef!bWdXad_S`UW'!Tgf!fZW!S_ag`f!,0!

aX!USdTa`!bdaVgUf[a`!SXfWd!fZW!dWSUf[a`!fWef!iSe!-)1!if#'!iZ[UZ![e!YdWSfWd!fZS`!fZSf!aX!

fZW!WYY!eZW^^(fkbW!S^]S^[(SVVWV!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!aX!;a_bSdSf[hW!

=jS_b^W!-!%USfS^kef!Fa)!-&)!>da_!fZ[e!dWeg^f'![f![e![`XWddWV!fZSf![`!fZW!USfS^kef!aX!

;a_bSdSf[hW!=jS_b^W!.'!V[ebWde[fk![e![_bdahWV!VgW!fa!g`[Xad_!V[ebWde[a`!aX!b^Sf[`g_'!

iZ[UZ![e!fZW!USfS^kef!Ua_ba`W`f'!ahWd!fZW!USdd[Wd'!S`V!fZ[e!bdah[VWe!`g_Wdage!SUf[hW!-+!

e[fWe!WXXWUf[hW!Xad!dWSUf[a`'!iZWdWTk!WhW`!fZagYZ!fZW!S_ag`f!aX!USdTa`!bdWU[b[fSf[a`![e!

[`UdWSeWV'!SUf[hW!e[fWe!WXXWUf[hW!Xad!dWSUf[a`!SdW!ef[^^!ZW^V)!

Q++24R!

! >da_!LST^W!,'![f!US`!TW!eWW`!fZSf![`!=jS_b^W!,'![`!iZ[UZ!+)/!if#!aX!eaV[g_!

iSe!SVVWV!Se!S^]S^[!_WfS^!fa!fZW!g`[Xad_(fkbW!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!-0!



(! .3! (!

aX!;a_bSdSf[hW!=jS_b^W!.'!fZW!E;@!Ua`hWde[a`!dSfW!Sf!fZW![`[f[S^!efSYW!aX!fZW!

SUUW^WdSfWV!dWSUf[a`!fWef!iSe!43)4!#'!iZ[UZ!iSe!STagf!fZW!eS_W!Se![`!;a_bSdSf[hW!

=jS_b^W!.'!fZW!E;@!Ua`hWde[a`!dSfW!SXfWd!,/+!Zagde!iSe!_S[`fS[`WV!Sf!42)1!#'!iZ[UZ!

iSe!Z[YZWd!fZS`!40)+!#![`!;a_bSdSf[hW!=jS_b^W!.'!fZW!LGD!eW^WUf[h[fk!iSe!44)4!#'!

iZ[UZ!iSe!TWffWd!fZS`!fZSf!aX!;a_bSdSf[hW!=jS_b^W!.'!S`V!fZW!S_ag`f!aX!USdTa`!0!

bdaVgUf[a`!SXfWd!fZW!dWSUf[a`!fWef!iSe!VWUdWSeWV!fa!,)-!#!ad!fa!STagf!S!ZS^X)!LZW!

[_bdahW_W`f!aX!LGD!eW^WUf[h[fk!iSe!+),!#!`g_Wd[US^^k'!Tgf!e[`UW!fZW!S_ag`f!aX!

[_bgd[f[We!bdaVgUWV![e!US^Ug^SfWV!SUUadV[`Y!fa!fZW!Xad_g^S!TW^ai'!fZW![_bdahW_W`f!aX!

fZW!LGD!eW^WUf[h[fk!Xda_!44)3!#!fa!44)4!#!egbbdWeeWe!fZW!S_ag`f!aX![_bgd[f[We!

bdaVgUWV!fa!STagf!S!ZS^X)!,+!

!

8_ag`f!aX![_bgd[f[We!bdaVgUWV!7!Kgbb^k!S_ag`f!aX!E;@!s!E;@!Ua`hWde[a`!dSfW!*,++!

s!%,++!(!LGD!eW^WUf[h[fk&!*,++!

!

Q++3+R!,0!

! K[_[^Sd^k'!Xda_!LST^W!,'![f!US`!TW!eWW`!fZSf![`!=jS_b^W!1!S^ea'![`!iZ[UZ!+).!

if#!aX!bafSee[g_!iSe!SVVWV!Se!S^]S^[!_WfS^!fa!fZW!g`[Xad_(fkbW!eg^Xgd(b^Sf[`g_(^aSVWV!

S^g_[`S!USfS^kef!aX!;a_bSdSf[hW!=jS_b^W!.'!fZW!E;@!Ua`hWde[a`!dSfW!Sf!fZW![`[f[S^!

efSYW!aX!fZW!SUUW^WdSfWV!dWSUf[a`!fWef!iSe!STagf!fZW!eS_W!Se![`!;a_bSdSf[hW!=jS_b^W!.'!

fZW!E;@!Ua`hWde[a`!dSfW!SXfWd!,/+!Zagde!iSe!_S[`fS[`WV!Sf!41)1!#'!iZ[UZ!iSe!Z[YZWd!-+!

fZS`!40)+!#![`!;a_bSdSf[hW!=jS_b^W!.'!S`V!fZW!S_ag`f!aX!USdTa`!bdaVgUf[a`!SXfWd!fZW!

dWSUf[a`!fWef!iSe!VWUdWSeWV!fa!,).!#!ad!fa!STagf!S!ZS^X)!

Q++3,R!

! K[_[^Sd^k'!Xda_!LST^W!,'![f!US`!TW!eWW`!fZSf![`!=jS_b^W!4!S^ea'![`!iZ[UZ!+)3!

if#!aX!US^U[g_!iSe!SVVWV!Se!S^]S^[!_WfS^!fa!fZW!g`[Xad_(fkbW!eg^Xgd(b^Sf[`g_(^aSVWV!-0!



(! .4! (!

S^g_[`S!USfS^kef!aX!;a_bSdSf[hW!=jS_b^W!.'!fZagYZ!fZW!E;@!Ua`hWde[a`!dSfW!Sf!fZW!

[`[f[S^!efSYW!aX!fZW!SUUW^WdSfWV!dWSUf[a`!fWef!iSe!41)/!#'!iZ[UZ!iSe!e^[YZf^k!^aiWd!fZS`!

[`!;a_bSdSf[hW!=jS_b^W!.'!fZW!LGD!eW^WUf[h[fk!iSe![_bdahWV'!S`V!fZW!S_ag`f!aX!

USdTa`!bdaVgUf[a`!SXfWd!fZW!dWSUf[a`!fWef!iSe!VWUdWSeWV!fa!,)0!#!ad!fa!STagf!S!ZS^X)!

Q++3-R!0!

! >gdfZWd'![`!=jS_b^W!-!Xad!SeeWee[`Y!fZW!WXXWUf!aX!fZW!S_ag`f!aX!SVV[f[a`!aX!

eaV[g_!fa!fZW!g`[Xad_(fkbW!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!%fZW!S_ag`f!aX!

SVV[f[a`!aX!eaV[g_!iSe!+)3!if#&'!fZW!E;@!Ua`hWde[a`!dSfW!Sf!fZW![`[f[S^!efSYW!iSe!

43)0!#!S`V!fZW!E;@!Ua`hWde[a`!dSfW!SXfWd!,/+!Zagde!iSe!42)-!#'!iZ[UZ!iWdW!e^[YZf^k!

^aiWd!fZS`![`!=jS_b^W!,!Tgf!iWdW!ef[^^!_S[`fS[`WV!Sf!Z[YZWd!hS^gWe!fZS`![`!;a_bSdSf[hW!,+!

=jS_b^W!.'!S`V!fZW!S_ag`f!aX!USdTa`!bdaVgUf[a`!iSe!XgdfZWd!VWUdWSeWV!fa!+)2!if#)!

Q++3.R!

! K[_[^Sd^k'![`!=jS_b^W!.!Xad!SeeWee[`Y!fZW!WXXWUf!aX!fZW!S_ag`f!aX!SVV[f[a`!aX!

eaV[g_!fa!fZW!g`[Xad_(fkbW!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!%fZW!S_ag`f!aX!

SVV[f[a`!eaV[g_!iSe!,)1!if#&'!fZW!E;@!Ua`hWde[a`!dSfW!Sf!fZW![`[f[S^!efSYW!iSe!41),!#!,0!

S`V!fZW!E;@!Ua`hWde[a`!dSfW!SXfWd!,/+!Zagde!iSe!4.)4!#'!iZ[UZ!iWdW!XgdfZWd!^aiWdWV!

Xda_!fZaeW!aX!=jS_b^W!-!fa!STagf!fZW!eS_W!hS^gWe!Se![`!;a_bSdSf[hW!=jS_b^W!.'!Tgf!fZW!

S_ag`f!aX!USdTa`!bdaVgUf[a`!iSe!VWUdWSeWV!fa!+)2!if#)!

Q++3/R!

! >da_!fZW!dWeg^fe!aX!=jS_b^We!,(.'![f![e!Ua`e[VWdWV!fZSf!fZW!SVV[f[a`!aX!eaV[g_!-+!

fa!fZW!g`[Xad_(fkbW!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef![e!WXXWUf[hW![`!VWUdWSe[`Y!

fZW!S_ag`f!aX!USdTa`!bdaVgUf[a`!S`V!VW_a`efdSfWe!fZW!WXXWUf!aX!efST[^[l[`Y!fZW!E;@!

Ua`hWde[a`!dSfW!VgW!fa!fZW!VWUdWSeW![`!fZW!S_ag`f!aX!USdTa`!bdaVgUf[a`)!G`!fZW!afZWd!

ZS`V'!e[`UW!fZW!E;@!Ua`hWde[a`!dSfWe!Sf!fZW![`[f[S^!efSYW!S`V!SXfWd!,/+!Zagde!iWdW!

^aiWdWV![`!=jS_b^W!.'![f![e![`V[USfWV!fZSf!WjUWee[hW!SVV[f[a`!aX!eaV[g_!b^Sf[`g_!_Sk!-0!



(! /+! (!

^aiWd!fZW!dWSUf[h[fk)!

Q++30R!

! K[_[^Sd!fW`VW`Uk!S^ea!SbbWSdWV![`!=jS_b^We!1(3!Xad!SeeWee[`Y!fZW!WXXWUf!aX!fZW!

S_ag`f!aX!SVV[f[a`!aX!bafSee[g_!fa!fZW!g`[Xad_(fkbW!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!

USfS^kef'!S`V!fZW!WXXWUf!aX!egbbdWee[`Y!fZW!S_ag`f!aX!USdTa`!bdaVgUf[a`!iSe!fZW!Z[YZWef!0!

iZW`!fZW!S_ag`f!aX!SVV[f[a`!aX!bafSee[g_!iSe!,)/!if#'!iZWdW!fZW!S_ag`f!aX!USdTa`!

bdaVgUf[a`!iSe!+)1!if#'!Tgf![f!iSe!S^ea!Ua`X[d_WV!fZSf!fZWdW![e!S!fW`VW`Uk!fZSf!fZW!

E;@!Ua`hWde[a`!dSfW!iSe!e^[YZf^k!^aiWdWV)!

Q++31R!

! >gdfZWd'!fZW!dWeg^f!aX!=jS_b^W!/![`!iZ[UZ!fZW!eaV[g_!dSi!_SfWd[S^!iSe!UZS`YWV!,+!

fa!FS;^![`!fZW!SVV[f[a`!aX!eaV[g_!fa!fZW!g`[Xad_(fkbW!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!

USfS^kef!iSe!egTefS`f[S^^k!fZW!eS_W!Se!fZSf!aX!=jS_b^W!-![`!iZ[UZ!fZW!eS_W!S_ag`f!aX!

eaV[g_!iSe!SVVWV'!S`V!fZge'![f!US`!TW!eWW`!fZSf!eaV[g_!dSi!_SfWd[S^!ZSe!`a![`X^gW`UW)!

Q++32R!

! >gdfZWd'!fZW!dWeg^f!aX!=jS_b^W!0![`!iZ[UZ!e[_g^fS`Wage!^aSV[`Y!aX!eaV[g_!S`V!,0!

b^Sf[`g_!iSe!bWdXad_WV![`!fZW!SVV[f[a`!aX!eaV[g_!fa!fZW!g`[Xad_(fkbW!eg^Xgd(b^Sf[`g_(

^aSVWV!S^g_[`S!USfS^kef!iSe!egTefS`f[S^^k!fZW!eS_W!Se!fZSf!aX!=jS_b^W!-![`!iZ[UZ!fZW!

eS_W!S_ag`f!aX!eaV[g_!iSe!SVVWV'!S`V!fZge'![f!US`!TW!eWW`!fZSf!e[_g^fS`Wage!^aSV[`Y!aX!

b^Sf[`g_!S`V!eaV[g_!ZSe!egTefS`f[S^^k!`a![`X^gW`UW)!

Q++33R!-+!

! A`!LST^W!,'!Tk!Ua_bSd[`Y!;a_bSdSf[hW!=jS_b^W!/!i[fZ!=jS_b^W!-'![f!US`!TW!

eWW`!fZSf!WhW`!iZW`!fZW!eg^Xgd!Ua`fW`f![e!fZW!eS_W!Se!fZW!eaV[g_!Ua`fW`f'!S`!S_ag`f!aX!

VWUdWSeW!aX!fZW!E;@!Ua`hWde[a`!dSfW!SXfWd!,/+!Zagde![e!aTh[age^k!e_S^^Wd!iZW`!fZW!

USfS^kef!fkbW![e!fZW!g`[Xad_(fkbW!fZS`!iZW`!fZW!USfS^kef!fkbW![e!fZW!WYY!eZW^^(fkbW)!LZge'!

fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!fa!iZ[UZ!eg^Xgd!S`V!S^]S^[!_WfS^!SdW!-0!



(! /,! (!

SVVWV!ZSe!S!e[Y`[X[US`f!V[XXWdW`UW!Xda_!fZW!WYY!eZW^^(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!

USfS^kef!fa!iZ[UZ!eg^Xgd!S`V!S^]S^[!_WfS^!SdW!SVVWV)!

Q++34R!

! >da_!fZW!dWeg^f!eZai`![`!LST^W!-!aX!fZW!USfS^kef!^[XW!fWef!bWdXad_WV!ge[`Y!

=jS_b^W!-!%USfS^kef!Fa)!1'!eaV[g_!+)3!if#&'!iZ[UZ!Xda_!fZW!SUUW^WdSfWV!fWef!dWeg^fe!aX!0!

=jS_b^We!,!fa!4'!VW_a`efdSfWV!S`!E;@!Ua`hWde[a`!dSfW!fZSf!iSe!dW^Sf[hW^k!Z[YZ!S`V!

UZS`YWV!efST^k!S`V!S`!S_ag`f!aX!USdTa`!bdaVgUf[a`!fZSf!iSe!dW^Sf[hW^k!e_S^^'![f!US`!TW!

eWW`!fZSf![`!fZW!g`[Xad_(fkbW!S^]S^[(SVVWV!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!aX!

=jS_b^W!-!fa!iZ[UZ!S^]S^[!_WfS^!iSe!SVVWV'!fZW!E;@!Ua`hWde[a`!dSfW!VWUdWSeWV!Tk!

a`^k!+).!#!ahWd!fZW!bWd[aV!Xda_!0+!Zagde!SXfWd!fZW!dWSUf[a`!efSdf!fa!,/++!Zagde!SXfWd!fZW!,+!

dWSUf[a`!efSdf'!iZ[^W![`!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!aX!

;a_bSdSf[hW!=jS_b^W!.!%USfS^kef!Fa)!.&'!fZW!E;@!Ua`hWde[a`!dSfW!VWUdWSeWV!Tk!+)4!#'!

S`V!fZge'!fZW!g`[Xad_(fkbW!S^]S^[(SVVWV!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!ZSe!S!

^a`YWd!USfS^kef!^[XW)!8^ea'!dWYSdV[`Y!fZW!LGD!eW^WUf[h[fk'!fZW!g`[Xad_(fkbW!S^]S^[(SVVWV!

eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!_S[`fS[`WV!44)4!#!ahWd!fZW!bWd[aV!Xda_!0+!,0!

Zagde!SXfWd!fZW!dWSUf[a`!efSdf!fa!,/++!Zagde!SXfWd!fZW!dWSUf[a`!efSdf'!iZ[UZ![e!Z[YZWd!fZS`!

fZW!LGD!eW^WUf[h[fk!aX!fZW!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!aX!

;a_bSdSf[hW!=jS_b^W!.!%USfS^kef!Fa)!.&'!S`V!fZge'![f!US`!TW!eWW`!fZSf!fZW!g`[Xad_(fkbW!

S^]S^[(SVVWV!eg^Xgd(b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef![e!S!USfS^kef!fZSf!bdaVgUWe!S!e_S^^!

S_ag`f!aX![_bgd[f[We)!A`!SVV[f[a`'!fZW!S_ag`f!aX!USdTa`!bdaVgUf[a`!SXfWd!,/++!Zagde!aX!-+!

dWSUf[a`!fWef!iSe!,)-!#![`!=jS_b^W!-'!iZ[UZ![e!e_S^^Wd!fZS`!.),!#![`!;a_bSdSf[hW!

=jS_b^W!.'!S`V!fZge'![f!iSe!Ua`X[d_WV!fZSf!Tk!egbbdWee[`Y!fZW!S_ag`f!aX!USdTa`!

bdaVgUf[a`'!S`!WXXWUf!aX!W`ZS`U[`Y!fZW!efST[^[fk!aX!fZW!USfS^kef!US`!TW!aTfS[`WV)!

AF<MKLJA8D!8HHDA;89ADALP!

Q++4+R!-0!



(! /-! (!

! LZW!S^]S^[(SVVWV!g`[Xad_(fkbW!b^Sf[`g_(^aSVWV!S^g_[`S!USfS^kef!SUUadV[`Y!fa!

fZW!bdWeW`f![`hW`f[a`!US`!TW!XShadST^k!geWV![`!fZW!VWZkVdaYW`Sf[a`!dWSUf[a`!aX!
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Claims 

1. A uniform-type platinum-loaded alumina catalyst for dehydrogenating 

methylcyclohexane, comprising: 5 

an alumina carrier; 

sulfur or a sulfur compound dispersed over an entire cross section of the 

alumina carrier; 

platinum dispersed and loaded over the entire cross section of the alumina 

carrier; and 10 

one or more alkali metals selected from the group consisting of sodium and  

potassium, 

wherein the uniform-type platinum-loaded alumina catalyst excludes tin. 

2. The uniform-type platinum-loaded alumina catalyst according to claim 1, 15 

wherein a content of the sulfur or the sulfur compound is 0.15 to 5.0 wt% calculated as 

elemental sulfur. 

3. The uniform-type platinum-loaded alumina catalyst according to claim 1 or 2, 

wherein a content of the alkali metal(s) is 0.1 to 5.0 wt% calculated as elemental alkali 20 

metal. 

4. The uniform-type platinum-loaded alumina catalyst according to any one of 

claims 1 to 3, wherein the alumina carrier has a surface area of 150 m2/g or more, a pore 

volume of 0.40 cm3/g or more, and an average pore diameter of 40 to 300 Å, with pores 25 
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having a pore diameter in a range of ± 30 Å from the average pore diameter occupying 

60 % or more of a total pore volume. 

5. A method of producing a uniform-type platinum-loaded alumina catalyst for 

dehydrogenating methylcyclohexane, the platinum-loaded alumina catalyst excluding 5 

tin, comprising: 

a step of preparing a uniform-type platinum-loaded alumina catalyst including 

a  step of obtaining an alumina carrier containing sulfur by impregnating an alumina 

carrier with an aqueous solution of ammonium sulfate and subsequently drying the 

alumina carrier containing sulfur, and obtaining the uniform-type platinum-loaded 10 

alumina catalyst by impregnating the alumina carrier containing sulfur with an aqueous 

solution of platinum chloride, drying the alumina carrier containing sulfur and then 

calcining the alumina carrier containing sulfur; 

a step of impregnating the uniform-type platinum-loaded alumina catalyst with 

an aqueous solution of alkali metal compound and thereafter drying the impregnated 15 

catalyst; and 

a step of reducing the dried uniform-type platinum-loaded alumina catalyst in a 

hydrogen atmosphere or calcining the dried uniform-type platinum-loaded alumina 

catalyst and thereafter reducing the calcined catalyst in a hydrogen atmosphere. 

20 

6. A method of dehydrogenating methylcyclohexane, comprising 

dehydrogenating methylcyclohexane by using the uniform-type platinum-loaded 

alumina catalyst according to any one of claims 1 to 4. 

25 
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7. The method of dehydrogenating methylcyclohexane according to claim 6, 

which uses both of the uniform-type platinum-loaded alumina catalyst and an egg shell-

type platinum-loaded alumina catalyst. 


