
! 1

NC!EQTVG!UWRTGOC!FK!ECUUC\KQPG!

UG\KQPG!VTKDWVCTKC!EKXKNG!

Eqorquvc!fcink!Knn/ok!Ukii/tk!Ocikuvtcvk! Qiigvvq!

ECVCUVQ!FQOGPKEQ!EJKPFGOK! Rtgukfgpvg!

NKDGTCVQ!RCQNKVVQ! Eqpukinkgtg!

OKNGPC!DCNUCOQ! Eqpukinkgtg!

TKVC!TWUUQ! Eqpukinkgtg!tgn/!
Wf/!3102103132!EE!

C!

Etqp/!

T/I/P/!474703128!

CPVQPKQ!OQPFKPK! Eqpukinkgtg!

! !

! !

!

!QTFKPCP\C!!

uwn!tkeqtuq!474703128!rtqrquvq!fc<!

! pcvq! c! ! gngvvkxcogpvg!

fqokeknkcvq!kp! rtguuq!nq!uvwfkq!

RSXXqObb* QVS X[ ^O\\^S_SZ`O S RWTSZRS !

.tkeqttgpvg!.!

Eqpvtq!

CIGP\KC! FGNNG! GPVTCVG! kp! rgtuqpc! fgn! Fktgvvqtg! rtq! vgorqtg-!!

gngvvkxcogpvg! fqokeknkcvc! kp! Tqoc! Xkc! Fgk! Rqtvqijguk! 23-! rtguuq!

Xq8bb[QO`a^O ?SZS^OXS <SXX[ I`O`[ QVS XO ^O\\^S_SZ`O S RWTSZRS!

.eqpvtqtkeqttgpvg!.!!
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! 2

cxxgtuq! nc! ugpvgp|c! p/6;230XK027! ! fgnnc! EQOO/VTKD/TGI/! ! fgn!

NC\KQ!fgrqukvcvc!kn23!qvvqdtg!3127=!

wfkvc! nc! tgnc|kqpg! fgnnc! ecwuc! uxqnvc! pgnnc! ecogtc! fk! eqpukinkq! fgn!

3102103132!fcn!Eqpukinkgtg!fqvv/!Tkvc!TWUUQ!!

TKNGXCVQ!EJG!!

!!VO WY\aUZO`[ XqObbW_[ RW OQQS^`OYSZ`[ Q[Z WX ]aOXS

Xq8USZdWO RSXXS =Z`^O`S VO ^WRS`S^YWZO`[ WX QXO__OYSZ`[ S XO

cvvtkdw|kqpg!fk!tgpfkvc!fk!!fwg!!kooqdknk!fk!uwc!rtqrtkgvâ-!ukvk!kp!Tqoc-!

OW _SZ_W RSXXqO^`* - Q[YYO //1 RSXXO XSUUS /--+.,,0( RSRaQSZR[( `^O

XqOX`^[( WX RWTS``[ RW Y[`WbOdW[ZS RSXXqObbW_[* AX ^WQ[^_[ g _`O`[ tgurkpvq!

kp!rtkoq!itcfq/! ! Kn! eqpvtkdwgpvg! !jc!rtqrquvq!crrgnnq! !g! nc!EVT!fgn!

Nc|kq!jc!!eqphgtocvq!nc!ugpvgp|c!korwipcvc!tkvgpgpfq!!ejg-!ncffqxg!

uk! vtcvvk! .eqog! pgnnc! urgekg.! ! fcnnc! e/f/! xgtkhkec! rgt! oketq|qpg-! ! ukc!

uwhhkekgpvg! ! fctg! cvvq! ! fgk! rtguwrrquvk! pqtocvkxk-! vtcvvcpfquk! fk! wpc!

tgxkukqpg! ocuukxc! ! ejg! pqp! tkejkgfg! eqpvtcffkvvqtkq! pë! rtgxgpvkxq!

uqrtcnnwqiq!g!ejg!pgn!hcddtkecvq!kp!ewk!tkecfg!n(wpkvâ!kp!qiigvvq!vwvvk!ink!

kooqdknk!uqpq!uvcvk!!equî!encuukhkecvk/!

Cxxgtuq! nc! rtgfgvvc! ugpvgp|c! ! jc! rtqrquvq! tkeqtuq! kn! eqpvtkdwgpvg!

chhkfcpfquk!!c!ugk!oqvkxk/!!Jc!tgukuvkvq!Xq8USZdWO Q[Z Q[Z`^[^WQ[^_[* Nc!

ecwuc! ê! uvcvc! vtcvvcvc! cnn(wfkgp|c! ecogtcng! pqp! rctvgekrcvc! ! fgn! 31!

qvvqdtg!3132!

TKVGPWVQ!EJG!

2/.!Eqp!kn!rtkoq!g!!oqvkxq!fgn!tkeqtuq-!kn!eqpvtkdwgpvg!!ncogpvc!nc!pwnnkvâ!

fgnn(cxxkuq! fk! ceegtvcogpvq! rgt! fkhgvvq! fk! kuvtwvvqtkc-! xkqnc|kqpg! fk!

ngiig-! ectgp|c! cuuqnwvc! fk! oqvkxc|kqpg-! pqpejê! n(qoguuq! gucog! fk!

hcvvq!fgekukxq!rgt!kn!ikwfk|kq!g!nc!kpgukuvgpvg!rtguwp|kqpg!fk!ngikvvkokvâ!

fgnnc!ogvqfqnqikc!cfqvvcvc!fcnn(whhkekq/!Egpuwtc!!Xqgttqtg!fgn!ikwfkeg!fk!

crrgnnq!jc!tkvgpwvq!ejg!nc!rtqegfwtc!ugiwkvc!fcnn(whhkekq!hkpcp|kctkq!ukc!

oeqphqtog!cnng!fkurquk|kqpk!fk!ngiig!ejg!iqxgtpcpq!nc!ocvgtkcp!ugp|c!

ciikwpigtg!cnewpejë!c!vcng!crqfkvvkec!chhgtoc|kqpg!gf!kp!rctvkeqnctg!

ugp|c!fctg!eqpvq!fgnng!fkhgug!fk!rctvg! tkeqttgpvg!uwk!xk|k! fgnn(cvvq!fk!

ceegtvcogpvq!ectgpvg!fk!oqvkxc|kqpg! kp!swcpvq! nkokvcvq!c!tkngxctg! kn!
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! 3

ukipkhkecvkxq!uequvcogpvq!fgk!xcnqtk!ogfk!fk!ogtecvq!g!fgn!tcrrqtvq!vtc!

kn! xcnqtg! ogfkq! fk! ogtecvq! kn! eqttkurqpfgpvg! xcnqtg! ogfkq! ecvcuvcng!

pgnnc!oketq|qpc!qiigvvq!fk!tgxkukqpg/!

Eqp! kn! ugeqpfq! oqvkxq! fgn! tkeqtuq! uk! ncogpvc! nc! xkqnc|kqpg! g! hcnuc!

crrnkec|kqpg! RSXXqO^`* - Q[YYO //1 RSXXO X*/--+.,,0 WZ ^SXOdkqpg!

cnn(ctv/! 471-! eqooc! 2-! p/! 4-! e/r/e/! rqkejë! n(ceegtvcogpvq! ecvcuvcng!

korwipcvq!eqphqpfg!gf!gswkrctc!n(krqvgvkeq!uequvcogpvq!ukipkhkecvkxq!

vtc!k!encuucogpvk!xkigpvk!g! kn!xcnqtg!ogfkq!fk!ogtecvq!fgink! kooqdknk!

fgnnc!oketq|qpc!eqp!nc!ogtc!gxqnw|kqpg!fgn!ogtecvq!kooqdknkctg/!

Eqp! kn! vgt|q! oqvkxq! fgn! tkeqtuq! uk! ncogpvc! nc! xkqnc|kqpg! g! hcnuc!

crrnkec|kqpg! RSXXqO^`* - Q[YYO //1 RSXXO X*/--+.,,0 WZ ^SXOdW[ZS

cnn(ctv/!471-!eqooc!2-!p/!4-!g!6!e/r/e/!rqkejë!n(ceegtvcogpvq!ecvcuvcng!

korwipcvq! ê! rtkxq! fk! kpfkec|kqpk! ektec! ink! uvtwogpvk! wucvk! pgnnc!

rtqegfwtc!g!fk! vgtokpk!fk!rctciqpg!eqphtqpvcdknk!eqp! n(crrctvcogpvq!

ceegtvcvq-!eqp!eqpugiwgpvg!xkqnc|kqpg!fgn!fktkvvq!fk!fkhguc!pqpejë!fgink!

ctvkeqnk!37;8!g!37;9!e/e/!

Eqp! kn! swctvq! oqvkxq! fgn! tkeqtuq! uk! ncogpvc! ! nc! xkqnc|kqpg! g! hcnuc!

crrnkec|kqpg! RSXXqO^`* - Q[YYO //1 RSXXO X*/--+.,,0 rgt! nc!

eqpvtcffkvvqtkgvâ! fgnn(ceegtvcogpvq! ecvcuvcng! hcvvc! rtqrtkc! fcnnc!

ugpvgp|c! korwipcvc-! eqpvtcffkvvqtkcogpvg! oqvkxcvc-! ejg! cxxcnqtc!

wpc!kpgukuvgpvg!qoqigpgkvâ!g!wpkhqtokvâ!kooqdknkctk!fgnnc!oketq|qpc!

fgn! tkencuucogpvq-! ceeqtrcpfq! kpfkuetkokpcvcogpvg! vwvvg! ng! wpkvâ!

kooqdknkctk!fgnnc!|qpc/!

Eqp!kn!swkpvq!oqvkxq!fgn!tkeqtuq!uk!ncogpvc!!OW _SZ_W RSXXqO^` /2, Z* / S

6!e/r/e/!nc!xkqnc|kqpg!hcnuc!crrnkec|kqpg!RSXXqO^`* - Q[YYO //1 fgnnc!

n/42203115! kp!tgnc|kqpg!!cink!ctvkeqnk!37;8!g!37;9!e/e-!fgfwegpfq! nc!

pwnnkvâ! kpucpcdkng!fgnn(cxxkuq! fk! ceegtvcogpvq! ecvcuvcng! rgt! ocpecvq!

cuuqnxkogpvq!fgnn(qpgtg!fgnnc!rtqxc/!!Gurqpg!!ejg!n(Cigp|kc!pqp!rqvgxc!

rtgvgpfgtg! fk! ucpctg! wp! ceegtvcogpvq! pwnnq! rtgugpvcpfq! kp! crrgnnq!

cvvk! pwqxk! swcnk! tknkgxk! hqvqitchkek! tkhgtkvk! ! OXXqSRWTWQkq! )g! pqp!

OXXqO\\O^`OYSZ`[' !tgncvkxg!c!rgtkqfq!uweeguukxq!fk!cnogpq!fk!vtg!cppk!

cnn(ceegtvcogpvq!korwipcvq!g!ejg!eqowpswg!pqp!vgpiqpq!eqpvq!fgnnc!

eqpukuvgp|c!g!ectcvvgtkuvkejg!fgn!ukpiqnq!kooqdkng!encuukhkecvq/!!
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! 4

Eqp! kn! uguvq! oqvkxq! fgn! tkeqtuq! uk! ncogpvc! nc! xkqnc|kqpg! hcnuc!

crrnkec|kqpg!fgnn(ctvkeqnq!;8!pwogtq!2!fgnnc!equvkvw|kqpg!rgt!xkqnc|kqpg!

fgn!rtkpekrkq!fk!dwqp!cpfcogpvq!fgnnc!rwddnkec!cookpkuvtc|kqpg/!!

3/.! K! rtkok! ! ekpswg! ! oqvkxk! fgn! tkeqtuq! rquuqpq! gucokpctuk!

eqpikwpvcogpvg!g!uqpq!hqpfcvk/!

Nc!hcvvkurgekg!!fk!ewk!uk!vtcvvc!ê!!wpc!urgekhkec!krqvguk!fk!tgxkukqpg!fgn!

QXO__OYSZ`[ RW aZ WYY[PWXS a^POZ[ _a WZWdWO`WbO RSXXqOYYWZW_`^OdW[ZS

eqowpcng-!!rtgxkuvc!fcn!eqooc!446!fgn!ctvkeqnq!2!fgnnc!ngiig!422!fgn!

.,,0( QVS Q[_h RW_\[ZS6 oBO ^SbW_W[ZS \O^dWOXS RSX QXO__OYSZ`[ RSXXS

wpkvâ!kooqdknkctk!fk!rtqrtkgvâ!rtkxcvc!ukvg!kp!oketq|qpg!eqowpcnk-!rgt!

ng!swcnk!kn!tcrrqtvq!vtc!kn!xcnqtg!ogfkq!fk!ogtecvq!kpfkxkfwcvq!ck!ugpuk!

fgn!tgiqncogpvq!fk!ewk!cn!fgetgvq!fgn!Rtgukfgpvg!fgnnc!Tgrwddnkec!34!

oct|q!2;;9-!p/!249-!g!kn!eqttkurqpfgpvg!xcnqtg!ogfkq!ecvcuvcng!ck!hkpk!

fgnn(crrnkec|kqpg! fgnn(korquvc! eqowpcng! uwink! kooqdknk! uk! fkuequvc!

ukipkhkecvkxcogpvg! fcnn(cpcnqiq! tcrrqtvq! tgncvkxq! cnn(kpukgog! fgnng!

oketq|qpg! eqowpcnk-! ê! tkejkguvc! fck! eqowpk! cink! Whhkek! rtqxkpekcnk!

fgnn(Cigp|kc!fgn!vgttkvqtkq/!Rgt!k!ecneqnk!fk!ewk!cn!rtgegfgpvg!rgtkqfq-!kn!

xcnqtg!ogfkq!fk!ogtecvq!ê!ciikqtpcvq!ugeqpfq!ng!oqfcnkvâ!uvcdknkvg!eqp!

kn! rtqxxgfkogpvq! fk! ewk! cn! eqooc! 44;/! N(Cigp|kc! fgn! vgttkvqtkq-!

gucokpcvc! nc! tkejkguvc! fgn! eqowpg! g! xgtkhkecvc! nc! uwuukuvgp|c! fgk!

rtguwrrquvk-!cvvkxc!kn!rtqegfkogpvq!tgxkukqpcng!eqp!rtqxxgfkogpvq!fgn!

RW^S``[^S RSXX%8USZdWO YSRS_WYOp*!

!3/2/.! Bq8USZdWO RSX JS^^W`[^W[ Q[Z RSQ^S`[ RWtgvvqtkcng! ! fgn! 27!

hgddtckq!3116-!rtgxkc!kpvguc!!eqp!ink!gpvk!nqecnk!kp!ugfg!fk!eqphgtgp|c!

Uvcvq-! ekvvâ! gf! cwvqpqokg! nqecnk! jc! rtqxxgfwvq-! kp! cvvwc|kqpg! ! fgn!

YSRS_WY[ Q[YYO //1 O _`OPWXW^S XS Y[ROXW`e \S^ XqOUUW[^ZOYSZ`[ RSX

xcnqtg! ! ogfkq! fk! ogtecvq! ! pqpejë! nc! uqinkc! fk! ukipkhkecvkxkvâ! ! fgnnq!

uequvcogpvq!!htc!kn!xcnqtg!ogfkq!fk!ogtecvq!g!kn!xcnqtg!ogfkq!kp!wpc!

YWQ^[d[ZO S XqOZOX[U[ ^O\\[^`[ ^SXO`Wb[ OXXqWZ_WSYS RSXXS YWQ^[d[ZS

fgvgtokpcpfqnc! pgn! 46&-! gxgpvwcnogpvg! gngxcdkng! fc! ekcuewp!

eqowpg/!

3/3/.!Ng!ug|kqpk!wpkvg!!fk!swguvc!Eqtvg!)Ecuu/!u/w/!p/!877603127*!jcppq!!

chhgtocvq!!ejg-!swcpfq!uk!rtqegfg!cnn(cvvtkdw|kqpg!fk!whhkekq!fk!wp!pwqxq!

encuucogpvq! cf! wp(wpkvâ! kooqdknkctg! c! fguvkpc|kqpg! qtfkpctkc-!
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! 5

n(Cigp|kc!eqorgvgpvg!fgxg!urgekhkectg!ug! kn!owvcogpvq!ê!fqxwvq!cf!

wpc!tkukuvgoc|kqpg!fgk!rctcogvtk!tgncvkxk!cnnc!oketq|qpc!kp!ewk!uk!eqnnqec!

n(wpkvâ!kooqdknkctg!g-!pgn!ecuq-!kpfkectg!n(cvvq!eqp!ewk!uk!ê!rtqxxgfwvq!

cnnc! tgxkukqpg! fgk! rctcogvtk! tgncvkxk! cnnc! oketq|qpc-! c! ugiwkvq! fk!

ukipkhkecvkxk!g!eqpetgvk!okinkqtcogpvk!fgn!eqpvguvq!wtdcpq-!vtcvvcpfquk!

fk! wpq! fgk! rquukdknk! rtguwrrquvk! fgn! encuucogpvq! g! ekqê! fk! wpq! fgk!

rquukdknk! hcvvqtk! ejg! rquuqpq! fgvgtokpctg! wp! cwogpvq! uvtcqtfkpctkq!

)uwrgtkqtg! cnnc! ogfkc*! fgn! xcnqtg! geqpqokeq! ogfkq! fgnng! wpkvâ!

kooqdknkctk!rtgugpvk!pgnnc!|qpc/!

Kp! rctvkeqnctg! swcpfq! uk! vtcvvc! fk! wp! owvcogpvq! fk! tgpfkvc!

kpswcftcdkng! pgnnc! tgxkukqpg! fgn! encuucogpvq! fgnng! wpkvâ! kooqdknkctk!

rtkxcvg!ukvg!kp!oketq|qpg!eqowpcnk!ck!ugpuk!!fgn!ekvcvq!eqooc!446-!nc!

tcikqpg! ikwuvkhkecvkxc! pqp! ê! nc! ogtc! gxqnw|kqpg! fgn! ogtecvq!

kooqdknkctg-!pê!nc!ogtc!tkejkguvc!fgn!Eqowpg-!dgpuî!n(ceegtvcogpvq!fk!

wpc! oqfkhkec! pgn! xcnqtg! fgink! kooqdknk! rtgugpvk! pgnnc! oketq|qpc-!

cvvtcxgtuq! ng! rtqegfwtg! rtgxkuvg! fcn! uweeguukxq! eqooc! 44;! gf!

gncdqtcvg!eqp!nc!fgvgtokpc!!fktgvvqtkcng!fgn!27!hgddtckq!3116!)I/W/!p/!

51!fgn!29!hgddtckq!3116*-!ewk!uqpq!cnngicvg!nkpgg!iwkfc!fghkpkvg!eqp!kn!

eqpeqtuq! fgnng! cwvqpqokg! nqecnk/! ! ! Ekô! ejg! tkngxc-! ck! hkpk! ejg! swk!

kpvgtguucpq-!!ê!kn!ociikqt!kpetgogpvq!fgn!xcnqtg!ogfkq!fk!ogtecvq!fk!

swgnnc!|qpc!tkurgvvq!cnnqWZQ^SYSZ`[ RSX bOX[^S YSRW[ RW YS^QO`[ RSUXW

WYY[PWXW ZSXXqWZ`S^[ `S^^W`[^W[ Q[YaZOXS* FS^ STTS``aO^S `OXS

xcnwvc|kqpg!eqorctcvkxc!fgink!kpetgogpvk!fk!xcnqtg-!nc!pqtoc!wvknk||c!

eqog!vgtokpg!fk!rctvgp|c!kn!xcnqtg!fgnnc!tgpfkvc!ecvcuvcng-!uwnnc!dcug!

RSXXqkornkekvq!rtguwrrquvq!ejg!guuc!ukc!uvcvc!fgvgtokpcvc!c!uwq!vgorq-!

rgt! vwvvk! ink! kooqdknk-! ! kp! okuwtc! gswkxcngpvg! cn! tkurgvvkxq! xcnqtg! fk!

ogtecvq! q! eqowpswg! cf! wpc! rctk! swqvc! fk! guuq/! ! ! Kp! vcn! oqfq-! nc!

tgxkukqpg! fk! ewk! cn! eqooc! 446! ! ê! hwp|kqpcng! ! cnnc! rtguc! kp!

eqpukfgtc|kqpg-! c! hkpk! fk! rgtgswc|kqpg! g! tkcnnkpgcogpvq-! fgink!

WZQ^SYSZ`W RW bOX[^S RW YS^QO`[ WZ`S^S__OZ`W XqWZ`S^O YWQ^[d[ZO n!g!

swkpfk-!kpfktgvvcogpvg-!ng!wpkvâ!kooqdknkctk!!kp!guuc!eqortgug!.!!g!pqp!

cpejg! c! eqttgiigtg! gxgpvwcnk! gttqtk! fk! xcnwvc|kqpg! kp! ugfg! fk!

fgvgtokpc|kqpg!qtkikpctkc!fgnnc!tgpfkvc!ecvcuvcng!tgncvkxc!cnnc!ukpiqnc!

wpkvâ!kooqdknkctg!g!pgrrwtg!cf!ciikqtpctg!kn!encuucogpvq!fk!guug!kp!
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! 6

fkrgpfgp|c!fk!okinkqtkg!gfknk|kg!!cf!guug!crrqtvcvg/!!Pg!eqpugiwg!!ejg!

_S XqOYYWZW_`^OdW[ZS WZ`SZRS \^qegfgtg!cnnc!tgxkukqpg!fgn!encuucogpvq!

OW _SZ_W RSXXqO^`WQ[X[ -( Q[YYO //1 R[b^e _SUaW^S aZ W`S^ _Q[Y\[ZWPWXS(

uwn!rkcpq!hwp|kqpcng-!kp!!fwg!hcuk/!Pgnnc!rtkoc!n(cookpkuvtc|kqpg!n!uw!

QaW U^ObO _SY\^S Xq[ZS^S RW RSRa^^S S \^[bO^S XO QOa_O \S`SZRW

ikwuvkhkecvkxc! fgnn(ceegtvcogpvq! .! VO Xq[ZS^S RW OQQS^`O^S( S

rtgnkokpctogpvg-!fk!urgekhkectg!kp!oqfq!ejkctq-!rtgekuq!g!cpcnkvkeq-!g!

swkpfk! fk! rtqxctg! k! rtguwrrquvk! fk! hcvvq! ejg! ngikvvkocpq! pgn! ecuq! fk!

urgekg! nc! ! e/f/! tkencuukhkec|kqpg! fk! ocuuc/! Pgnnc! ugeqpfc! ! hcug!

nqOYYWZW_`^OdW[ZS VO Xq[ZS^S RW RSRa^^S S \^[bO^S W \O^OYS`^W( W TO``[^W

RS`S^YWZO`WbW SR W Q^W`S^W \S^ XqO\\XWQOdW[ZS RSXXO ^WQXO__WTWQOdW[ZS OXXO

ukpiqnc!wpkvâ!kooqdknkctg/!!!

!3/4/.Nc! Eqtvg! Equvkvw|kqpcng! eqp! nc! ugpvgp|c! p/! 35;03128! jc!

tgurkpvq!nc!swguvk[ZS RW XSUW``WYW`e Q[_`W`adW[ZOXS RSXXqO^` - Q[YYO //1

X* /--+.,-0( OTTS^YOZR[ `a``ObWO QVS oXq[\S^OdW[ZS RW ^SbW_W[ZS RSX

encuucogpvq!rgt!oketq|qpg!!uk!dcuc!uwn!fcvq!ejg!nc!swcnkvâ!fgn!eqpvguvq!

fk!crrctvgpgp|c!fgnn(wpkvâ! kooqdknkctg!tcrrtgugpvc!wpc!eqorqpgpvg!

hkukqnqikecogpvg! kfqpgc!cf! kpekfgtg!uwn!xcnqtg!fgn!dgpg-!vcpvq!ejg! kn!

hcvvqtg! rquk|kqpcng! ikâ! equvkvwkueg! wpc! fgnng! xqek! rtgug! kp!

Q[Z_WRS^OdW[ZS ROX _W_`SYO QO`O_`OXS WZ USZS^OXSp S ^W`SZR[ oZ[Z

kttcikqpgxqng! ejg! n(ceegtvcogpvq! fk! wpc! oqfkhkec! fgn! xcnqtg! fgink!

kooqdknk! rtgugpvk! kp! wpc! fgvgtokpcvc! oketq|qpc! cddkc! wpc! tkecfwvc!

uwnnc! tgpfkvc! ecvcuvcng/! Kn! eqpugiwgpvg! cfgiwcogpvq-! rtqrtkq! kp!

swcpvq!gurtguukqpg!fk!wpc!ceetguekwvc!ecrcekvâ!eqpvtkdwvkxc-!ê!xqnvq!kp!

uquvcp|c! cf! gnkokpctg! wpc! urgtgswc|kqpg! gukuvgpvg! c! nkxgnnq!

WY\[_W`Wb[p* AX ?WaRWQS RSXXS XSUUW \^SQW_O `a``ObWO oQVS XO ZO`a^O S XS

oqfcnkvâ!fgnn(qrgtc|kqpg!gphcvk||cpq!n(qddnkiq!fk!oqvkxc|kqpg!kp!ogtkvq!

cink! gngogpvk! ejg! jcppq-! kp! eqpetgvq-! kpvgtguucvq! wpc! fgvgtokpcvc!

oketq|qpc-!equî!kpekfgpfq!uwn!fkxgtuq!encuucogpvq!fgnnc!ukpiqnc!wpkvâ!

kooqdknkctg=! qddnkiq! ejg-! rtqrtkq! kp! eqpukfgtc|kqpg! fgn! ectcvvgtg!

#fkhhwuq#!fgnn(qrgtc|kqpg-!fgxg!guugtg!cuuqnvq! kp!ocpkgtc!tkiqtquc!kp!

oqfq! vcng! fc! rqttg! kn! eqpvtkdwgpvg! kp! eqpfk|kqpg! fk! eqpquegtg! ng!

eqpetgvg!tcUW[ZW QVS UWa_`WTWQOZ[ WX \^[bbSRWYSZ`[p!
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! 7

3/5.! Fk! eqpugiwgp|c-! pqp! rwô! tkvgpgtuk! eqpitwcogpvg! oqvkxcvq! kn!

rtqxxgfkogpvq!fk!tkencuucogpvq!ejg!hceekc!guenwukxcogpvg!tkhgtkogpvq!

kp!vgtokpk!ukpvgvkek!g!swkpfk!igpgtkek!cn!tcrrqtvq!vtc!kn!xcnqtg!fk!ogtecvq!

gf!kn!xcnqtg!ecvcuvcng!pgnnc!oketq|qpc!eqpukfgtcvc!tkurgvvq!cnn(cpcnqiq!

tcrrqtvq! uwuukuvgpvg! pgnn(kpukgog! fgnng! oketq|qpg! eqowpcnk-! g! cn!

tgncvkxq! uequvcogpvq! gf! ck! rtqxxgfkogpvk! cookpkuvtcvkxk! c!

hqpfcogpvq! fgn! tkencuucogpvq-! ugp|c! urgekhkectg! ng! hqpvk-! k! oqfk! g! k!

etkvgtk!eqp!ewk!swguvk!fcvk!uqpq!uvcvk!tkecxcvk!gf!gncdqtcvk/!!Xkegxgtuc-!

XqO``[ RSbS Q[Z`SZS^S XqWZRWQOdW[ZS6 O' RSUXW SXSYSZ`W QVS VOZZ[ WZ

eqpetgvq! kpvgtguucvq! wpc! fgvgtokpcvc! oketq|qpc=! d*! fk! eqog! guuk!

kpekfcpq!uwn!fkxgtuq!encuucogpvq!fgnnc!ukpiqnc!wpkvâ!kooqdknkctg/!!

Kpqnvtg! ê! korqtvcpvg! ejg! ukc! urgekhkecvc! nc! fcvc! cnnc! swcng! hc!

tkhgtkogpvq!nc!tkngxc|kqpg!fgnnc!ogfkc!fgk!xcnqtk!ogfk!ecvcuvcnk!g!nc!fcvc!

fgnnc!tkngxc|kqpg!fgnnc!ogfkc!fgk!xcnqtk!fk!ogtecvq/!!Ugp|c!wpc!rkgpc!

eqkpekfgp|c!fgnng!fcvg!fk!tkngxc|kqpg-!ng!eqorctc|kqpk!vtc!|qpc!g!|qpc!

krqvk||cvg! fcnnc! pqtoc! rgtfqpq! fk! ukipkhkecvq! g! pqp! ! fkoquvtcpq! nc!

QO\OQW`e Q[Z`^WPa`WbO OXXqO``aOXW`e*!

!Swguvc!Eqtvg!!)Ecuu/!p/!215140312;*!jc!ikâ!chhgtocvq!ejg!cpejg!nc!

rtqegfwtc! rtgxkuvc! fcn! eqooc! 446! ekv/-! rwt! c! htqpvg! fgn! tgncvkxq!

rtguwrrquvq-!pqp!rwô!uqvvtctuk!cnn(crrnkec|kqpg!fgk!rctcogvtk!rtgxkuvk-!

kp! xkc! qtfkpctkc-! fcnn(ctv/! 4-! eqooc! 265-! ngvv/! g*! fgnnc! ngiig! 34!

fkegodtg! 2;;7-! p/! 773-! kn! swcng! korqpg! ejg! uk! vgpic! eqpvq-! pgn!

ogfgukoq!eqpvguvq!etqpqnqikeq-!fgk!ectcvvgtk!urgekhkek!fk!ekcuewpc!wpkvâ!

kooqdknkctg-! fgn! hcddtkecvq! g! fgnnc! oketq|qpc! qxg! n(wpkvâ! ê! ukvc-!

ukeeqog! vwvvk! kpekfgpvk! eqorctcvkxcogpvg! g! eqornguukxcogpvg! cnnc!

swcnkhkec|kqpg!fgnnc! uvguuc!)Ecuu/!p/!582303126*/! !Pg!eqpugiwg!ejg!

pqp! rwô! tkvgpgtuk! eqpitwcogpvg! oqvkxcvq! kn! rtqxxgfkogpvq! fk!

tkencuucogpvq!ejg!hceekc!guenwukxcogpvg!tkhgtkogpvq!cn!tcrrqtvq!vtc!kn!

xcnqtg!fk!ogtecvq!gf! kn!xcnqtg!ecvcuvcng!pgnnc!oketq|qpc!eqpukfgtcvc!

tkurgvvq!cnn(cpcnqiq!tcrrqtvq!uwuukuvgpvg!pgnn(kpukgog!fgnng!oketq|qpg!

eqowpcnk-! g! cn! tgncvkxq! uequvcogpvq! gf! ck! rtqxxgfkogpvk!

cookpkuvtcvkxk! c! hqpfcogpvq! fgn! tkencuucogpvq-! cnnqtejë! fc! swguvk!

wnvkok!pqp!tkuwnvkpq!ink!gngogpvk!)eqog!nc!swcnkvâ!wtdcpc!fgn!eqpvguvq!

pgn! swcng! n(kooqdkng! ê! kpugtkvq-! nc! swcnkvâ! codkgpvcng! fgnnc! |qpc! fk!
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! 8

ogtecvq!kp!ewk!n(wpkvâ!ê!ukvwcvc-!ng!ectcvvgtkuvkejg!gfknk|kg!fgn!hcddtkecvq*!

kpekfgpvk-!kp!eqpetgvq-!uwn!fkxgtuq!encuucogpvq!)Ecuu/!p/!426703126=!

Ecuu/!p/!33;1103128*/!!!

Ia__W_`S ]aWZRW XO ZSQS__W`e QVS ZSXXqObbW_[ RW OQQS^`OYSZ`[ Xq[PPXWU[

oqvkxc|kqpcng!ukc!cuuqnvq!kp!oqfq!tkiqtquq-!eqp!nc!rtgekuc|kqpg!fgnng!

^OUW[ZW QVS VOZZ[ WZR[``[ Xq8YYWZW_`^OdW[ZS O Y[RWTWQO^S RqaTTWQW[ WX

encuucogpvq! qtkikpctkq! g! pqp! ikâ! hcegpfq! tkejkcoq! cink! cuvtcvvk!

\^S_a\\[_`W Z[^YO`WbW QVS VOZZ[ UWa_`WTWQO`[ XqObbW[ RSXXO \^[egfwtc!

)gz!ownvku<!Ecuu/!426703126-!Ecuu/!33;1103128=!Ecuu/!2747903129=!

;O__* Z* /2-+.,-5' BqOYYWZW_`^OdW[ZS Q[YaZOXS g `SZa`O OR WZRWQO^S

kp!oqfq!fgvvcinkcvq!swcnk!ukcpq!uvcvk!ink!kpvgtxgpvk!g!ng!vtcuhqtoc|kqpk!

a^POZS QVS VOZZ[ \[^`O`[ XqO^SO OXXO ^W]aOXkhkec|kqpg! pqp! guugpfq!

uwhhkekgpvg!hct!tkejkcoq!!cf!gurtguukqpk!fk!uvkng!fgn!vwvvq!cxwnug!fcnnc!

ukvwc|kqpg!eqpetgvc!)eht/!Ecuu/!p/!426703126=!Ecuu/!p/!!441420312;*/!!

Vcng!kpfktk||q!ê!uvcvq!tkdcfkvq!fc!wnvgtkqtk!ugpvgp|g!fk!swguvc!Eqtvg!

)Ecuu/! p/! 2;9210312;=! Ecuu/! 417690312;*! ejg! jcppq! chhgtocvq! kn!

_SUaSZ`S \^WZQW\W[ RW RW^W``[ oAZ `SYO RW S_`WY[ QO`O_`OXS( WX Za[b[

encuucogpvq!cfqvvcvq!ck!ugpuk!fgnn(ctv/!2-!eqooc!446-!fgnnc!K/!p/!422!

fgn! 3115-! uqffkuhc! n(qddnkiq! fk! oqvkxc|kqpg! ug-! qnvtg! c! eqpvgpgtg! kn!

tkhgtkogpvq! ck! rctcogvtk! fk! ngiig! igpgtcnk-! swcnk! kn! ukipkhkecvkxq!

uequvcogpvq!fgn!tcrrqtvq!vtc!kn!xcnqtg!fk!ogtecvq!gf!kn!xcnqtg!ecvcuvcng!

tkurgvvq!cnn(cpcnqiq!tcrrqtvq!uwuukuvgpvg!pgnn(kpukgog!fgnng!oketq|qpg!

eqowpcnk-!gf!ck!rtqxxgfkogpvk!cookpkuvtcvkxk!uw!ewk!uk!hqpfc-!eqpugpvg!

cn!eqpvtkdwgpvg!fk!gxkpegtg!ink!gngogpvk-!ejg!pqp!rquuqpq!rtguekpfgtg!

fc!swgnnk!kpfkecvk!fcnn(ctv/!9!fgn!f/R/T/!p/!249!fgn!2;;9!)swcnk!nc!swcnkvâ!

wtdcpc! fgn! eqpvguvq! pgn! swcng! n(kooqdkng! ê! kpugtkvq-! nc! swcnkvâ!

codkgpvcng! fgnnc! |qpc! fk! ogtecvq! kp! ewk! n(wpkvâ! ê! ukvwcvc-! ng!

ectcvvgtkuvkejg!gfknk|kg!fgn!hcddtkecvq!g!fgnnc!ukpiqnc!wpkvâ!kooqdknkctg*-!

ejg-!kp!eqpetgvq-!jcppq!kpekuq!uwn!fkxgtuq!encuucogpvq-!rqpgpfqnq!kp!

eqpfk|kqpg!fk!eqpquegtg!gz!cpvg!ng!tcikqpk!urgekhkejg!ejg!ikwuvkhkecpq!kn!

ukpiqnq! rtqxxgfkogpvq! fk! ewk! ê! fguvkpcvctkq-! ugrrwtg! kpugtkvq! kp!

aZ%[\S^OdW[ZS RW ^WQXO__WTWQOdW[ZS O QO^O``S^S RWTTa_[p* LO ]aWZRW

fkucvvguq!kn!rtgegfgpvg!gf!kuqncvq!)Ecuu/!3228703127*!ugeqpfq!kn!swcng!

nc!tgxkukqpg!!fgn!encuucogpvq!!gz!ctv/2!eqooc!446!fgnnc!n/!42203115!
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! 9

Z[Z RSbS ^W`SZS^_W Q[ZRWdW[ZO`O OXXS _\SQWTWQVS `SQZWQVS RSXXqaZW`e

kooqdknkctg-!dgpuî!guenwukxcogpvg!c!rctcogvtk!tgncvkxk!cnnc!oketq|qpc!!

fk! crrctvgpgp|c-! ucnxc! nc! rquukdknkvâ! fk! rtqxc! eqpvtctkc-! ! guugpfq!

kpxgeg! pgeguuctkq! kpfkectg! ink! gngogpvk! ejg! jcppq! kp! eqpetgvq!

kpvgtguucvq!nc!oketq|qpc!eqpukfgtcvc!g!kn!oqfq!kp!ewk!guuk!kpekfqpq!uwn!

fkxgtuq! encuucogpvq! fgnnc! ukpiqnc! wpkvâ! kooqdknkctg! )Ecuu/!

265403131*/!

4/.!AZ RSTWZW`WbO( WX Q[Z`^WPaSZ`S( O__[UUS``O`[ OXXqWZWdWO`WbO RSXXqSZ`S(

tkxqnvc! c! ! oqfkhkectg! wp! swcftq! ikâ! uvcdknk||cvq! fk!fghkpk|kqpg! ! fgnnc!

ecrcekvâ! eqpvtkdwvkxc-! ! ! fgxg! guugtg! rquvq! kp! eqpfk|kqpg! fk! rqvgt!

eqorkwvcogpvg! eqpvtqnnctg! g! ug! fgn! ecuq! eqpvguvctg! ! .! uwn! rkcpq!

ikwtkfkeq!qnvtg!ejg!!uwn!rkcpq!hcvvwcng!.!!nc!uwuukuvgp|c!fgk!rtguwrrquvk!

\S^ XqO\\XWQOdW[ZS RSXXO ^SbW_W[ZS RSX QXO__OYSZ`[ RW QaW OX Q[YYO //1

RSXXqO^`* - RSXXO XSUUS Z* /--+.,,0* ;Wi Q[Y\[^`O aZ [PPXWU[ RW

oqvkxc|kqpg!ejg!pqp!rwô!tkvgpgtuk!!cuuqnvq!swcpfq!kn!rtqxxgfkogpvq!ê!!

oqvkxcvq!uqnq!eqp!tkhgtkogpvq!cn!tcrrqtvq!vtc!kn!xcnqtg!fk!ogtecvq!gf!kn!

xcnqtg! ecvcuvcng! pgnnc! oketq|qpc! eqpukfgtcvc! tkurgvvq! cnn(cpcnqiq!

tcrrqtvq! uwuukuvgpvg! pgnn(kpukgog! fgnng! oketq|qpg! eqowpcnk-! g! cn!

^SXO`Wb[ _Q[_`OYSZ`[* ;[_h ]aS_`O ;[^`S _W g S_\^S__O6 oX%[PPXWU[ RW

oqvkxc|kqpg! cuuwog! wpc! eqppqvc|kqpg! rkû! corkc! cpejg! swcpfq!

n(Cigp|kc! fgn! vgttkvqtkq! owvc! f(whhkekq! kn! encuucogpvq! cf! wp(wpkvâ!

kooqdknkctg!ejg!pg!tkuwnvk!ikâ!owpkvc=!kp!vcn!ecuq!nc!fkncvc|kqpg!fgnnc!

eqorqpgpvg! oqvkxc|kqpcng! uk! ikwuvkhkec! rgt! kn! hcvvq! ejg-! cpfcpfq! cf!

kpekfgtg!uw!xcnwvc|kqpk! ejg!uk! rtguwoqpq!ikâ!xgtkhkecvg! kp! vgtokpk! fk!

eqpitwkvâ-! ê! pgeguuctkq! ogvvgtg! kp! gxkfgp|c! ink! gngogpvk! fk!

RW_Q[Z`WZaW`e QVS ZS XSUW``WYOZ[ XO bO^WOdW[ZSp &;O__* -555,+.,-5'* !

Ikqxc! cpejg! gxkfgp|kctg! ejg! nc! oqvkxc|kqpg! fgnn(cvvq! fk!

tkencuucogpvq! pqp! rwô! guugtg! kpvgitcvc! fcnn(Cookpkuvtc|kqpg!

hkpcp|kctkc! pgn! ikwfk|kq! fk! korwipc|kqpg! cxxgtuq! nq! uvguuq! )xgfk! fc!

wnvkoq!Ecuu/!p/!3656103129!!g!p/!71760!3128=!25;4203131*-!pë!kn!hcvvq!

ejg! kn! eqpvtkdwgpvg! cddkc! rqvwvq! uxqnigtg! ng! rtqrtkg! fkhgug! xcng! c!

tgpfgtg! uwhhkekgpvg! nc! oqvkxc|kqpg-! cn! hkpg! fk! pqp! ngikvvkoctg! wp!

kpcookuukdkng! ikwfk|kq! gz! rquv! fgnnc! uwhhkekgp|c! fgnnc! oqvkxc|kqpg-!

ctiqogpvcvc!fcnnc!fkhguc!uxqnvc!kp!eqpetgvq!fcn!eqpvtkdwgpvg-!rkwvvquvq!
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ejg! wp! ikwfk|kq! gz! cpvg! dcucvq! uwnnc! tkurqpfgp|c! fgink! gngogpvk!

gpwpekcvk!pgnnc!oqvkxc|kqpg!c!eqpugpvktg!n(ghhgvvkxq!gugtek|kq!fgn!fktkvvq!

fk!fkhguc/!!

Ekô! xcng! cpejg! rgt! k! owvcogpvk! fk! encuug! rgtejë-! ug! ê! xgtq! ejg!

n(cvvtkdw|kqpg!fk!wpc!fgvgtokpcvc!encuug!ê!kpfwddkcogpvg!eqttgncvc!cnnc!

swcnkvâ!wtdcpc!fgn!eqpvguvq!kp!ewk!n(kooqdkng!ê!kpugtkvq!)kphtcuvtwvvwtg-!

ugtxk|k-! geegvgtc*-! g! cnnc! swcnkvâ! codkgpvcng! )rtgikq! q! fgitcfq! fgk!

ectcvvgtk! rcguciikuvkek! g! pcvwtcnkuvkek*! fgnnc! |qpc! fk! ogtecvq!

kooqdknkctg!kp!ewk!n(wpkvâ!uvguuc!ê!ukvwcvc-!vcnk!ectcvvgtkuvkejg!igpgtcnk!

xcppq! ugortg! kpfkxkfwcvg! kp! eqpetgvq-! kp! tkhgtkogpvq! cnnc! urgekhkec!

rqt|kqpg!fk!vgttkvqtkq! kp!ewk!uk! kpugtkueg!nc!tgxkukqpg-! kpfkxkfwcpfq!ink!

ghhgvvkxk! kpvgtxgpvk! wtdcpkuvkek! g! ng! cvvkxkvâ! tgcnogpvg! kpekfgpvk! uwnnc!

okinkqtg! swcnkvâ! fgnn(wvknk||q! fgink! kooqdknk! fgnnc! |qpc! )x/! Ecuu/!

2;;;10312;*/!

5/.!DSXXO TO``W_\SQWS WZ S_OYS g \OQWTWQ[( QVS Xq8YYWZW_`^OdW[ZS OPPWO

\^[QSRa`[ RqaTTWQW[ OX QXO__OYSZ`[ OW _SZ_W RSXXqO^` - Q[YYO //1 X* /--

RSX .,,0( ZSXXqOYPW`[ RW aZO ^SbW_W[ZS RSW \O^OYS`^W QO`O_`OXW RSXXO

oketqd[ZO WZ QaW XqWYY[PWXS g _W`aO`[( UWa_`WTWQO`O ROX _WUZWTWQO`Wb[

uequvcogpvq!!fgn!tcrrqtvq!vtc!xcnqtg!!fk!ogtecvq!!gf!kn!xcnqtg!ecvcuvcng!

WZ `OXS YWQ^[d[ZO ^W_\S``[ OXXqOZOX[U[ ^O\\[^`[ _a__W_`SZ`S ZSXXqWZ_WSYS

fgnng! oketq|qpg! ! eqowpcnk/! Pgn! eqorkgtg! vcng! qrgtc|kqpg! pqp! uqpq!

uvcvg! kpfkecvg! ng! hqpvk-! k! oqfk-! k! vgork! g! k! etkvgtk! eqp! ewk! uqpq! uvcvk!

ceswkukvk-!g!xcnwvcvk-!k!fcvk!tgncvkxk!cn!tcrrqtvq!vtc!xcnqtg!fk!ogtecvq!g!

xcnqtg! ecvcuvcng! pgnnc! oketq|qpc-! pë! swgnnk! tgncvkxk! cnn(kpukgog! fgnng!

cnvtg!oketq|qpg!eqowpcnk!g!uk!ê!qoguuq!fk!xcnwvctg!!ink!cnvtk!gngogpvk!

)eqog!ng!ectcvvgtkuvkejg!gfknk|kg!!gf!wtdcpkuvkejg!fgn!hcddtkecvq*/!

BO ;JH( ZSX ^W`SZS^S QVS XqObbW_[ RW OQQS^`OYSZ`[ g ORSUaO`OYSZ`S

oqvkxcvq-!!pqp!jc!hcvvq!eqttgvvq!wuq!fgk!rtkpekrk!uqrtc!gurquvk/!

Kn!!tkeqtuq!!ogtkvc!rgtvcpvq!ceeqinkogpvq!kp!tgnc|kqpg!ck!rtkok!ekpswg!

oqvkxk! !eqp!cuuqtdkogpvq!fgn!oqvkxq!uguvq-!! nc!ugpvgp|c! korwipcvc!

fgxg!guugtg!ecuucvc!g!rwô!fgekfgtuk!pgn!ogtkvq!pqp!guugpfq!pgeguuctk!

aX`S^W[^W OQQS^`OYSZ`W( OQQ[UXWSZR[ Xq[^WUWZO^W[ ^WQqtuq! fgn!

eqpvtkdwgpvg/!
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Swcpvq! cnng! urgug! fk! ikwfk|kq-! kn! ! eqpvtkdwgpvg! ê! xkvvqtkquq-! oc! ! kn!

rtqitguukxq!!!eqpuqnkfcogpvq!fgnnc!ikwtkurtwfgp|c!kp!ocvgtkc!!ikwuvkhkec!

nc!kpvgitcng!eqorgpuc|kqpg!fgnng!urgug!fgk!itcfk!fk!ogtkvq!g!fgn!itcfq!

fk!ngikvvkokvâ/!

R/S/O/!

Ceeqinkg! kn! ! tkeqtuq-!ecuuc! nc! ugpvgp|c! korwipcvc! g! fgekfgpfq! pgn!

YS^W`[ OQQ[UXWS Xq[^WUWZO^W[ ^WQ[^_[ RSX Q[Z`^WPaSZ`S*!

Eqorgpuc!ng!urgug!fgk!itcfk!fk!ogtkvq!g!ngikvvkokvâ!

Tqoc!ecogtc!fk!eqpukinkq!!fc!tgoqvq!fgn!31!qvvqdtg!3132!!

KN!RTGUKFGPVG!!

Fqogpkeq!Ejkpfgok!

!
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