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!

TGRWDDNKEC!KVCNKCPC!

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

RTKOC!UG\KQPG!EKXKNG!

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

EQPEQTTGP\C!

CPVKVTWUV!
HTCPEGUEQ!C/!IGPQXGUG! Rtgukfgpvg!

WODGTVQ!N/E/I/!UEQVVK! Eqpukinkgtg!

Wf/!1202303132!EE!

Etqp/!

T/I/P/!3399503128!

IKWNKC!KQHTKFC! Eqpukinkgtg!.!Tgn/!

CPVQPKQ!RKGVTQ!NCOQTIGUG! Eqpukinkgtg!

NQTGFCPC!PC\\KEQPG! Eqpukinkgtg!

! !

! !

!

!QTFKPCP\C!!

uwn!tkeqtuq!3399503128!rtqrquvq!fc<!

! ! U/r/c/-! kp! rgtuqpc! fgk! ngicnk! tcrrtgugpvcpvk! rtq! vgorqtg-!

gngvvkxcogpvg! fqokeknkcvc! kp! Tqoc-! Rkc||c! Ecxqwt! p/28-! ! rtguuq! nq!

-! tcrrtgugpvcvc! g! fkhguc! fcink!

cxxqecvk! ! -! -! -!ikwuvc!

rtqewtc!kp!ecneg!cn!tkeqtuq=!

.tkeqttgpvg!.!!

eqpvtq!
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!

! ! U/r/c/-! ikâ! ! D/X/-! ikâ!

!P/X/-!ikâ! !U/r/c/-!ikâ! !

U/r/c/-! kp! rgtuqpc! fgn! ngicng! tcrrtgugpvcpvg! rtq! vgorqtg-!

gngvvkxcogpvg!fqokeknkcvc!kp! -!!rtguuq!

nq!uvwfkq!fgnn(cxxqecvq!! -!ejg!nc!tcrrtgugpvc!

g!fkhgpfg!!wpkvcogpvg!cnn(cxxqecvq!! -!ikwuvc!rtqewtc!kp!

ecneg!cn!eqpvtqtkeqtuq=!

!

.eqpvtqtkeqttgpvg!.!!

cxxgtuq!nc!ugpvgp|c!p/!99803128!fgnnc!EQTVG!F(CRRGNNQ!fk!OKNCPQ-!

rwddnkecvc!kn!1201403128=!

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

1202303132!fcn!eqpu/!KQHTKFC!IKWNKC/!

HCVVK!FK!ECWUC!

AO ;[^`S RrO\\SXX[ RW BWXOZ[( Q[Z _SZ`SZeO Z*443+.,-3( RS\[_W`O`O WZ

fcvc! 2²0403128-! .! kp! eqpvtqxgtukc! rtqoquuc-! eqp! ekvc|kqpg! fgn!

fkegodtg! 3121-! fc! ! urc-! uqekgvâ! qrgtcpvg! pgn! ugvvqtg! fgk!

ugtxk|k!fk!vgnghqpkc-!!pgk!eqphtqpvk!fk! !P/X/-!!uqekgvâ!

ejg! hqtpkueg! kp! Kvcnkc! ugtxk|k! fk! eqowpkec|kqpg! oqdkng! cvvtcxgtuq! ng!

\^[\^WS ^S`W( OXXrS_W`[ RSX \^[bbSRWYSZ`[ _OZeW[ZO`[^W[ RSXXr8a`[^W`f

Ictcpvg! fgnnc! Eqpeqttgp|c! g! fgn! Ogtecvq! )C/I/E/O/*! p/! 22842! fgn!

/+4+.,,3 &RWbSZa`[ RSTWZW`Wb[ ZSXXrO\^WXS .,--( O Q[ZQXa_W[ZS RSXXS

korwipc|kqpk!fkpcp|k!cn!ikwfkeg!cookpkuvtcvkxq-!eqp!kn!swcng!gtc!uvcvq!

OQQS^`O`[ XrOPa_[ RW \[_WeW[ZS R[YWZOZ`g!pgk!eqphtqpvk!fgnnc! !

g!fgnnc! -!ogpvtg!rgt!nc! !xk!gtc!uvcvc!ceegvvc|kqpg!fgink!

korgipk! cuuwpvk-! gz! ctv/25! vgt! n/39802;;1*-! cn! hkpg! fk! ugpvktg!

OQQS^`O^S XrWXXSQW`[ \S^ OPa_[ RW \[_WeW[ZS R[YWZOZ`S( RS`SZa`O ZSX
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3
!

YS^QO`[ OXXrWZU^[__[ &yjqngucng*! fgnng! vgtokpc|kqpk! fgnng! ejkcocvg!

qtkikpcvg! fc! tgvg! vgnghqpkec! hkuuc! g! fguvkpcvg! c! wvgpvk! fk! vgnghqpc!

Y[PWXS ( WZ bW[XOeW[ZS RSUXW O^``*-,- S -,. I>J=( S XrWXXSQW`[

gzvtceqpvtcvvwcng!gf!cpvkeqpeqttgp|kcng-!kp!xkqnc|kqpg!fgink!ctvv/36;9!

g!310/ Q*Q*( \[_`[ WZ S__S^S ROXXO ( O``^ObS^_[ XrWY\[_WeW[ZS

c! fk! eqpfk|kqpk! eqpvtcvvwcnk! kpkswg! g! fkuetkokpcvqtkg! rgt!

XrOQ]aW_`[ RSX _S^bWeW[ RW `S^YWZOeW[ZS TW__[.oqdkng-! pqpejë!

Xrcrrnkec|kqpg!fc!rctvg!fk! !cnng!rtqrtkg!fkxkukqpk!eqoogtekcnk!

gf!ck!rtqrtk! enkgpvk! hkpcnk!fk!rtg||k!rgt! k! ugtxk|k!fk! vgtokpc|kqpg!fgnng!

ejkcocvg!qtkikpcvg!fc!tgvg!hkuuc!g!fktgvvg!xgtuq!wvgp|g!fk!tgvk!oqdknk!

O__OW WZTS^W[^W ^W_\S``[ ]aSXXW O\\XWQO`W OXXrWZU^[__[ O \S^ W

ogfgukok!ugtxk|k-!eqp!eqpugiwgpvk!rtqpwpeg!kpkdkvqtkg-!tkuctekvqtkg!gf!

ceeguuqtkg-!.!jc!eqphgtocvq!nc!fgekukqpg!fk!rtkoq!itcfq-!ejg!cxgxc-!

kp!ceeqinkogpvq!fk!geeg|kqpg!fgnnc!eqpxgpwvc-!fkejkctcvq!rtguetkvvc!nc!

rtgvguc! tkuctekvqtkc-! eqp! tkhgtkogpvq! ck! hcvvk! eqooguuk! rtkoc! fgn!

3;02303116! &`S^YWZS RSQ[^^SZ`S( ZSXXrWY\[_`OeW[ZS RSX I^WPaZOXS(

ROXXrO\S^`a^O RSXXrWZROUWZS OYYWZW_`^O`WbO( ZSX TSPP^OW[ .,,1( O QO^WQ[

RSXXO ( SR OX \Wk `O^RW WZ \^[__WYW`f RSXXrWZ`S^bSZ`[ RW

! kp! vcng! rtqegfkogpvq*-! g! tgurkpvq! pgn! ogtkvq! nc! fqocpfc-!

eqp! tkhgtkogpvq! cn! rgtkqfq! uweeguukxq-! kp! fkhgvvq! fk! eqorqtvcogpvk!

knngekvk!korwvcdknk!c! /!

@Z \O^`WQ[XO^S( W UWaRWQW RrO\\SXX[ VOZZ[ _[_`SZa`[ QVS6 O' \S^ WX

rgtkqfq!cpvgtkqtg!cn!3116-!gtc!eqttgvvq!kn!tcikqpcogpvq!fgn!Vtkdwpcng!

ejg! cxgxc! kpfkxkfwcvq! kn! fkgu! c! swq! rgt! hct! fgeqttgtg! kn! vgtokpg!

]aWZ]aSZZOXS RW \^S_Q^WeW[ZS RSXXrOeW[ZS ^W_O^QW`[^WO ZSX ./+.+.,,1(

Y[YSZ`[ RW ObbW[ RSX \^[QSRWYSZ`[ RWZOZeW OXXr8?;B! g! oqogpvq!

rgtegvvkxq! fgn! fcppq! rgt! wp! uqiigvvq! eqog! -! qrgtcpvg! pgn!

ogfgukoq! ogtecvq! fgn! fcppgiikcpvg-! ejg! cxgxc! wpc! tgnc|kqpg!

eqoogtekcng!fktgvvc!eqp! -!pqp!guugpfq!rgtcnvtq!crrnkecdkng!kn!
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!

\^WZQW\W[ \[_`[ ROXXrO^`*-, RSXXO <W^S``WbO .,-0+-0+J=!)ewk!jcppq!hcvvq!

ugiwkvq! nc! n/22503126-!fk!fgngic!cn!Iqxgtpq!rgt! kn!uwq!tgegrkogpvq-!

gf!kn!f/niu/!403128-!gpvtcvq!kp!xkiqtg!kn!40303128-!fk!uwc!cvvwc|kqpg*-!

pqp! qrgtcpvg! tgvtqcvvkxcogpvg! g! swkpfk! pqp! crrnkecdkng! c! fqocpfg!

rtqrquvg! rtkoc! fgn! 3702303125-! pë! rqvgpfq! kpxqectuk! kn! vgtokpg!

fgegppcng! fk! rtguetk|kqpg! qtfkpctkc-! eqog! rtqurgvvcvq! kp! crrgnnq-!

ObSZR[ \^[\[_`[( WZ \^WY[ U^OR[( aZrOeW[ZS RW ^W_O^QWYSZ`[

fgn! fcppq! fc! tgurqpucdknkvâ! gzvtceqpvtcvvwcng-! gz! ctv/3154! e/e/-! g!

eqorqtvcpfq! nc! fqinkcp|c-! kp! qtfkpg! cnnc! rtqurgvvc|kqpg! fk!

rtqrquk|kqpg!cpejg!fk!wpc!xkqnc|kqpg!eqpvtcvvwcng-!wpc!owvcvkq!nkdgnnk-!

kpcookuukdkng=! d*! gtc! kphqpfcvc! nc! egpuwtc! fk! pwnnkvâ! fgnnc! EVW! rgt!

xkqnc|kqpg! fgn! eqpvtcffkvvqtkq-! rgt! cxgtg! kn! eqpuwngpvg! wvknk||cvq!

fqewogpvk! uwk! swcnk! k! eqpuwngpvk! fk! rctvg! cvvtkeg! pqp! cxgxcpq! cxwvq!

ceeguuq-! eqpukfgtcvq! ejg! uk! vtcvvcxc! fk! fqewogpvk-! rgt! fkxgtug!

tcikqpk-!kttkngxcpvk!)cvvguq!ejg-!rgt!kn!rgtkqfq!cpvgtkqtg!cn!3117-!gtcpq!

uvcvg! qoguug! fc! guenwukxcogpvg! ng! kphqtoc|kqpk! tgncvkxg!

cnXr[TTS^`O RW _S^bWeW RW `SXST[ZWO Y[PWXS S ^WUaO^ROZR[ XrOZOXW_W WZbSQS

kn!ugtxk|kq!fk!vgnghqpkc!hkuuc!c|kgpfcng-!ogpvtg!kn!eqpvgpwvq!fk!wp!EF.

Tqo-! ceswkukvq! cn! hcuekeqnq! kuvtwvvqtkq! -! g! kp! rctvkeqnctg! k! hqink!

gngvvtqpkek! fgpqokpcvk! Rtqhkv! '! Nquu-! ejg! ! pqp! cxgxc! rqvwvq!

xkukqpctg-!pqp!gtcpq!uvcvk!wvknk||cvk!ck! hkpk!fgink!ceegtvcogpvk!rgtkvcnk!

S( \S^ XS [TTS^`S Q[YYS^QWOXW _aQQS__WbS OX .,,2( XrWXXSQW`[ RW

Z[Z S^O _`O`[ ZS\\a^S ^WXSbO`[ ROXXr8?;B'7 Q' \S^ WX \S^W[R[

uweeguukxq! cn! 3116-! pqp! xk! gtcpq! eqpfqvvg! knngekvg! fk! -! ukc!

cnnc! nweg! fk! swcpvq! uvkocvq! fcn! eqpuwngpvg! vgepkeq-! ! kp! tgnc|kqpg! cn!

hcvvq!ejg! k! rtg||k!rtcvkecvk!pqp!gtcpq! ! kphgtkqtk!ck! equvk! eqoogtekcnk-!

ukc! cnnc! nweg! fgn! hcvvq! ejg! CIEO! pqp! cxgxc! pgrrwtg! tkvgpwvq!

pgeguuctkq!O\^W^S aZrOX`^O W_`^a``[^WO*!
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!

Cxxgtuq! nc! uwffgvvc! rtqpwpekc-! ! urc! rtqrqpg! tkeqtuq! rgt!

ecuuc|kqpg-!pqvkhkecvq!kn!3;.;07.2103128-!chhkfcvq!c!ekpswg!oqvkxk-!pgk!

eqphtqpvk! fk! ! urc! )ejg! tgukuvg! eqp! eqpvtqtkeqtuq-!

pqvkhkecvq! kn! 2402203128*/! Gpvtcodg! ng! rctvk! jcppq! fgrqukvcvq!

ogoqtkg/!

TCIKQPK!FGNN!FGEKUKQPG!

-* AO ^WQ[^^SZ`S XOYSZ`O6 O' Q[Z WX \^WY[ Y[`Wb[( XrS^^O`O S

Q[Z`^ORRW``[^WO( Sd O^`*/2, Z* 0 Q*\*Q* WZ ^SXOeW[ZS OXXrO^`*--. Q*\*Q*(

swcnkhkec|kqpg! fgnnc! fqocpfc! rtqrquvc! eqog! gzvtceqpvtcvvwcng-! g! nc!

eqpugiwgpvg! gttcvc! crrnkec|kqpg! fgn! vgtokpg! swkpswgppcng! fk! ewk!

OXXrO^`*.503 Q*Q*( OZeWQVg RSX `S^YWZS RSQSZZOXS [^RWZO^W[ RW QaW

OXXrO^`*.502 Q*Q*7 P' Q[Z WX _SQ[ZR[ Y[`Wb[( XO bW[XOeW[ZS Sd O^`*/2, Z*

4!e/r/e/-!fgink!ctvv/3;43!e/e/-!213!VHWG!g!fgk!rtkpekrk! ! kp!ocvgtkc!fk!

fgeqttgp|c! fgnnc! rtguetk|kqpg! cpvkvtwuv=! e*! eqp! kn! vgt|q! oqvkxq-! nc!

xkqnc|kqpg! gu! ctv/471! p/! 4! e/r/e/-! fgink! ctvv/! 58! f/niu/! 36;03114! g!

fgnng! fgnkdgtg! CIEqo! 4490;;0Eqpu! r/8-! 580140Eqpu-! 3970160Eqpu-!

40170Eqpu!Ctv/8-!778031190Eqpu!ctv/!7!g!21-!pqpejë!fgink!ctvv/37;8!

Q*Q* S .-, Q*\*Q*( \S^ ObS^S XO ;[^`S RrO\\SXX[ ^S_\WZ`[ WX Y[`Wb[ RW

U^ObOYS Q[ZQS^ZSZ`S XrOZOXW_W RSX ;IJ( ^W\^S_O ROX I^WPaZOXS( WZ

rwpvq! fk! tkequvtw|kqpg! fgnnc! eqpfqvvc! fk! fkuetkokpc|kqpg! cvvwcvc! fc!

! uwnnc! dcug! fgn! rtg||q! tgiqncogpvctg! fk! vgtokpc|kqpg-!

cp|kejë! fgn! equvq! ghhgvvkxq! uquvgpwvq! fcnng! fkxkukqpk! eqoogtekcnk-!

S__SZR[_W ZSUO`O aZrW_`OZeO RW S_WPWeW[ZS RSXXO Q[Z`OPWXW`f WZ`S^ZO RW

=! f*! eqp! kn! swctvq! oqvkxq-! nc! xkqnc|kqpg-! gz! ctv/471! p/! 5!

e/r/e/-!fgink!ctvv/!35!g!22!Equv/-!212-!2;5-!eqooc!3-!317!e/r/e/-!;1!g!

5- RW_\*O``*Q*\*Q*( \S^ ObS^S WX Q[Z_aXSZ`S `SQZWQ[ RraTTWQW[ PO_O`[ XS

uwg! eqpenwukqpk! uw! fqewogpvk-! rtgugpvk! pgn! hcuekeqnq! kuvtwvvqtkq! fgn!

rtqegfkogpvq! CIEO! -! swcnk! k! rkcpk! vctkhhctk! fk! ! g! ink!

ueqpvk! crrnkecvk! cnnc! rtqrtkc! enkgpvgnc! c|kgpfcng-! eqpvgpwvk! kp! hqink!
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!

gzegn! fgpqokpcvk! Rtqhkv! '! Nquu! gf! kp! wp! EF.Tqo-! tkvgpwvk! fc!

!tkugtxcvk-!eqp!eqpugiwgpvg!pgicvqtkc!cn!tgncvkxq!ceeguuq!fc!

rctvg!fk! =!g*!eqp!kn!swkpvq!oqvkxq-!nc!xkqnc|kqpg-!gz!ctv/471!p/!

/ Q*\*Q*( RSXXrO^`*-,. I>J=( \S^ ObS^S XO ;[^`S RrO\\SXX[( \S^ WX

rgtkqfq! uweeguukxq! cnnc! fkejkctcvc! rtguetk|kqpg-! cn! 3116-! tkvgpwvq!

eqttgvvq! kn! eqorqtvcogpvq! fk! -! kp! cuugp|c! fk! kuvtwvvqtkc! g!

tknkgxk! fc! rctvg! fgXXr8?;B( Q[_i ZSUOZR[ XrS_W_`SZeO _`S__O RW OeW[ZW

e/f/!uvcpf!cnqpg/!

3/! Ikqxc-! rtgnkokpctogpvg-! tcoogpvctg! )eqog! uk! gxkpeg! fcnnc!

ugpvgp|c! korwipcvc! g! fcnnc! ugpvgp|c! fgn! Eqpukinkq! fk! Uvcvq! p/!

354903122-! goguuc! c! eqpenwukqpg! fgn! ikwfk|kq! fk! korwipc|kqpg! fgn!!

\^[bbSRWYSZ`[ RSXXr8?;B' QVS( ZSX >SPP^OW[ .,,1( Xr8?;B VO

cxxkcvq! wp! rtqegfkogpvq! eqpvtq! -! ! g! !

)qrgtcvqtk!fk!tgvg!oqdkng!e/f/!kpvgitcvk-!kp!swcpvq!hqtpkueqpq!ugtxk|k!fk!

eqowpkec|kqpg!oqdkng!cvvtcxgtuq!kphtcuvtwvvwtg!fk!tgvg!ejg!wvknk||cpq!

uwnnc! dcug! fk! tkuqtug! tcfkq! cf! guuk! cuugipcvg! kp! xkc! guenwukxc! g! ejg!

uqpq!cpejg!vkvqnctk!fk! nkegp|g!rgt!qrgtctg!ugtxk|k!fk!vgnghqpkc!uw!tgvg!

TW__O'( \S^ \^O`WQO RW_Q^WYWZO`[^WO ZSX YS^QO`[ OXXrWZU^[__[ RSW _S^bWeW

fk! vgtokpc|kqpg! fgnng! ejkcocvg! hkuuq.oqdkng! uwnng! tkurgvvkxg! tgvk-! pgn!

rgtkqfq! 2;;;03116-! hkpcnk||cvc! cf! guenwfgtg! k! rqvgp|kcnk! eqpeqttgpvk!

pgn! ogtecvq! hkpcng! fgk! ugtxk|k! fk! hqpkc! hkuuq.oqdkng! rgt! nc! enkgpvgnc!

OeWSZROXS( Q[Z`S_`OZR[ OW _aRRS``W `^S [\S^O`[^W Xr[TTS^`O( OXXS \^[\^WS

fkxkukqpk! eqoogtekcnk-! fk! eqpfk|kqpk! vgepkejg.geqpqokejg! ! )qhhgtvc!fk!

ociikqtk! fkogpukqpk! fk! ugtxk|k! fk! hqpkc! hkuuq.oqdkng-! eqp! uqnw|kqpk!

vgepkejg!cnvgtpcvkxg-!rgt!vtcuhqtoctg!kn!vtchhkeq!hkuuq.oqdkng!pgn!ogpq!

equvquq! oqdkng.oqdkng=! qhhgtvc! fk! eqpvtcvvk! fk! ecttgt.ugngevkqp-!

fguvkpcvk!cnnc!enkgpvgnc!c|kgpfcng!q!cnnc!itcpfg!enkgpvgnc!fk!chhctk-!eqp!

hqtvk!ueqpvk!uwnnc!fktgvvtkeg!hkuuq.oqdkng=!vctkhhg-!rtcvkecvg!cnnc!enkgpvgnc!

dwukpguu-! kphgtkqtk! ck! equvk! fk! vgtokpc|kqpg! ejg! wp! qrgtcvqtg!
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!

eqpeqttgpvg!fqxgxc!uwrrqtvctg!rgt!qhhtktg! nq!uvguuq!ugtxk|kq*-!rgt! ng!

ejkcocvg! hkuuq.oqdkng-!rkû! hcxqtgxqnk! tkurgvvq!c!swgnng!crrnkecvg!cink!

[\S^O`[^W Q[ZQ[^^SZ`W( ^SZRSZR[( ]aWZRW( X[^[ WY\[__WPWXS Xr[TTS^`O RW

vctkhhg!eqorgvkvkxg/!!

Pgn! ecuq! fk! urgekg-! kn! hcvvqtg! fk! rtqfw|kqpg! gtc! tcrrtgugpvcvq-! rgt!

XrO\\aZ`[( ROX _S^bWeW[ RW `S^YWZOeW[ZS RSXXS QVWOYO`S _aXXS ^S`W RSUXW

qrgtcvqtk! fk! hqpkc! oqdkng-! ejg! ink! qrgtcvqtk! fk! hqpkc! hkuuc! jcppq! nc!

pgeguukvâ!fk!ceswkuvctg!rgt!rgtogvvgtg!ck!rtqrtk!enkgpvk!fk!ejkcoctg!ng!

wvgp|g!fk!hqpkc!oqdkng/!!

Kp! fcvc! 390803117-! xgpkxc! cfqvvcvc! nc! Eqowpkec|kqpg! fgnng!

Tkuwnvcp|g!Kuvtwvvqtkg!)e/f/!ETK*!eqp!nc!swcng!xgpkxcpq!eqpvguvcvk-!rgt!

swcpvq! swk! cpeqtc! kpvgtguuc-! vtg! cdwuk! fk! rquk|kqpg! fqokpcpvg!

kpfkxkfwcng! fc! rctvg! fgnng! uwffgvvg! uqekgvâ! pgk! ogtecvk! fgnng!

vgtokpc|kqpk!uwnng!tkurgvvkxg!tgvk!oqdknk/!

Pgk! eqphtqpvk! fk! -! kn! rtqegfkogpvq! pqp! uk! eqpenwug! eqp!

XrOQQS^`OYSZ`[ RSXXrWZT^OeW[ZS( YO Q[Z WX \^[bbSRWYSZ`[ RSX .0

YOUUW[ .,,3( Q[Z QaW Xr8?;B( _SZeO OQQS^`O^S XS WZT^OeW[ZW( OQQS``j

ink! korgipk! qhhgtvk! fcnnc! _`S__O( OW _SZ_W RSXXrO^`* -0 `S^ RSXXO A* -,

qvvqdtg! 2;;1-! p/! 398-! korgipk! tkvgpwvk! kfqpgk! c! hct! xgpktg! ogpq! k!

rtqhknk! cpvkeqpeqttgp|kcnk-! eqp! eqpugiwgpvg! nqtq! qddnkicvqtkgvâ! g!

uvtcnekq!fgnnc!tgncvkxc!rquk|kqpg!fk! !fcn!rtqegfkogpvq/!!

Pgk! eqphtqpvk! RW S ( Xr8?;B( OXXrS_W`[ RSXXrW_`^a``[^WO

Q[ZQXa_O ZSX .,,2( OQQS^`j( WZbSQS( ZSXXrOU[_`[ .,,3( XrOPa_[ RW

\[_WeW[ZS R[YWZOZ`S( WZ bW[XOeW[ZS RSXXrO^`*4. RSX I^O``O`[ ;= &[^O

-,. I^O``O`[ J='( ZSW ^W_\S``WbW YS^QO`W OXXrWZU^[__[ RSW _S^bWeW RW!

`S^YWZOeW[ZS _aXXS \^[\^WS ^S`W( Q[Z_W_`SZ`S ZSXXrO\\XWQOeW[ZS OXXS

rtqrtkg! fkxkukqpk! eqoogtekcnk! fk! eqpfk|kqpk! vgepkejg0geqpqokejg! rgt!

nc! vgtokpc|kqpg! fgnng! ejkcocvg! hkuuq0oqdknk! uwnng! rtqrtkg! tkurgvvkxg!
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!

tgvk-! rkû! hcxqtgxqnk! tkurgvvq! c! swgnng! rtcvkecvg! ck! eqpeqttgpvk-! ! gf!

kphnkuug!nqtq!wpc!ucp|kqpg!cookpkuvtcvkxc/!

4/Vcpvq!rtgoguuq-!nc!rtkoc!egpuwtc!ê!!kphqpfcvc/!!

Nc! tkeqttgpvg! rtqurgvvc-! gz! ctv/471! p/! 5! e/r/e/-! nc! xkqnc|kqpg!

RSXXrO^`*--. Q*\*Q*( \S^ S^^O`O S Q[Z`^ORRW``[^WO ]aOXWTWQOeW[ZS RSXXO

fqocpfc! eqog! gzvtceqpvtcvvwcng-! eqp! eqpugiwgpvg! gttqpgc!

crrnkec|kqpg! fgn! vgtokpg! swkpswgppcng! fk! rtguetk|kqpg! kp! nwqiq! fk!

swgnnq! qtfkpctkq! fgegppcng-! fgfwegpfq! ejg! guuc-! ZSXXrOeW[ZS

tkuctekvqtkc! urkgicvc-! cxgxc! eqowpswg! rtqurgvvcvq! ­wpc! xkqnc|kqpg!

eqpvtcvvwcng½-! xcng! c! fktg! ­RjHVVRPJH_PUTL KH VHXZL KP KP

JUTKP_PUTP JUTZXHZZ[HRP PTPW[L L NXH\UYL JUTYPYZLTZP TLRRjHVVRPJH_PUTL

KP [T VXL__U HRRjPTNXUYYU TLR JUTZXHZZU KP PTZLXJUTTLYYPUTL ZXH RL VHXZP

i! cxgpvg! cf! qiigvvq! nc! hqtpkvwtc! fgn! ugtxk|kq! fk! vgtokpc|kqpg! .! dgp!

uwrgtkqtg! cn! rtg||q! rtcvkecvq! ! cn! fgvvcinkq! fc! ! ck! rtqrtk!

enkgpvkq( WZ bW[XOeW[ZS RSXXr[PPXWU[ RW Z[Z RW_Q^WYWZOeW[ZS WY\[_`W ROXXS

Cwvqtkvâ! kpfkrgpfgpvk-! swcnk! CIEqo-! kp! hqt|c! fk! fgnkdgtg! ejg!

WZ`SU^OZ[ OW _SZ_W RSXXrO^`*-//5 Q*Q*( UXW O``W ZSiq|kcnk-! gf! cxgxc!

ejkguvq! cpejg! ­nc! tguvkvw|kqpg! fk! swcpvq! rcicvq! kp! rkû! c! !

)ef/!qxgtejctig*½/!

Qtc-! kp! rwpvq! fk! cookuukdknkvâ! fgnnc! egpuwtc! )eqpvguvcvc! fcnnc!

eqpvtqtkeqttgpvg*-! qeeqttg! tkejkcoctg! swcpvq! fc! wnvkoq! ejkctkvq! fc!

swguvc!Eqtvg!)Ecuu/!2221403131*<!­Nc!tkngxc|kqpg!gf!kpvgtrtgvc|kqpg!

fgn!eqpvgpwvq!fgnnc!fqocpfc!ê!cvvkxkvâ!tkugtxcvc!cn!ikwfkeg!fk!ogtkvq!

gf!ê!ukpfcecdkng<!c*!qxg!tkfqpfk!kp!wp!xk|kq!fk!pwnnkvâ!rtqeguuwcng-!pgn!

swcn!ecuq!ê! nc!fkhhqtokvâ!fgnn(cvvkxkvâ!fgn!ikwfkeg!fcn!rctcfkioc!fgnnc!

pqtoc! rtqeguuwcng! xkqncvc! ejg! fgxg! guugtg! fgfqvvq! eqog! xk|kq! fk!

ngikvvkokvâ!gz!ctv/!471-!eqooc!2-!p/!5-!e/r/e/=!d*!swcnqtc!eqorqtvk!wp!

xk|kq! fgn! tcikqpcogpvq! nqikeq! fgekuqtkq-! gxgpvwcnkvâ! kp! ewk-! ug! nc!

kpgucvvc!tkngxc|kqpg!fgn!eqpvgpwvq!fgnnc!fqocpfc!fgvgtokpc!wp!xk|kq!
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!

cvvkpgpvg! cnnc! kpfkxkfwc|kqpg! fgn! #rgvkvwo#-! rqvtâ! cxgtuk! wpc!

xkqnc|kqpg!fgn!rtkpekrkq!fk! eqttkurqpfgp|c! vtc!ejkguvq!g!rtqpwpekcvq-!

ejg! fqxtâ! guugtg! rtqurgvvcvq! eqog! xk|kq! fk! pwnnkvâ! rtqeguuwcng! ck!

ugpuk!fgnn(ctv/!471-!eqooc!2-!p/!5-!e/r/e/=!e*!swcpfq!uk!vtcfwec!kp!wp!

gttqtg! ejg! eqkpxqnig! nc! #swcnkhkec|kqpg! ikwtkfkec#! fgk! hcvvk! cnngicvk!

pgnn(cvvq! kpvtqfwvvkxq-! qxxgtq! nc! qoguuc! tkngxc|kqpg! fk! wp! #hcvvq!

cnngicvq!g!pqp!eqpvguvcvq!fc!tkvgpgtg!fgekukxq#-!krqvguk!pgnnc!swcng!nc!

egpuwtc!xc!rtqrquvc-!tkurgvvkxcogpvg-!kp!tgnc|kqpg!cn!xk|kq!fk!#gttqt!kp!

lwfkecpfq#-! kp!dcug!cnn(ctv/!471-!eqooc!2-!p/!4-!e/r/e/-!q!cn!xk|kq!fk!

#gttqt! hcevk#-! pgk! nkokvk! eqpugpvkvk! fcnn(ctv/! 471-! eqooc! 2-! p/! 6-!

e/r/e/½/!

Kpxgtq-! n(kpvgtrtgvc|kqpg! fgnnc! fqocpfc! ê! eqorkvq! tkugtxcvq! kp! xkc!

guenwukxc! cn! ikwfkeg! fk! ogtkvq! g! eqog! vcng! tguvc! uqvvtcvvc-! ug!

eqpitwcogpvg!oqvkxcvc-!cn!ukpfcecvq!fk!ngikvvkokvâ-!oc!qxg-!vwvvcxkc-!

fc! vcng! kpvgtrtgvc|kqpg! nc! rctvg! hceekc! fkuegpfgtg! nc! xkqnc|kqpg! fgn!

rtkpekrkq!fk!pgeguuctkc!eqttkurqpfgp|c!vtc!kn!ejkguvq!gf!kn!rtqpwpekcvq-!

fgpwp|kcpfq!swkpfk!wp!gttqtg!kp!rtqegfgpfq-!nc!Eqtvg!fk!ecuuc|kqpg!ê!

kpxguvkvc!fk!wp!rqvgtg!.!fqxgtg!fk!ukpfcecvq!rkgpq-!eqp!rquukdknkvâ!fk!

rtqegfgtg! fktgvvcogpvg! cnn(gucog! g! cnn(kpvgtrtgvc|kqpg! fgink! cvvk!

rtqeguuwcnk! g-! eqpugiwgpvgogpvg-! fgnng! kuvcp|g! g! fgnng! fgfw|kqpk!

fgnng!rctvk!)Ecuu/!2453703115=!Ecuu/!911503116=!Ecuu/!531703116*/!

Ia``ObWO( \a^ ZSXXrOYYW__WPWXW`f RSXXO QSZ_a^O( XO _`S__O h WZT[ZRO`O*!

Kpxgtq-! ! jc! ejkguvq-! kp! ekvc|kqpg! gf! kp! ugfg! fk! rtgekuc|kqpg!

fgnng! eqpenwukqpk! kp! rtkoq! itcfq-! ceegtvctuk! g! fkejkctctuk! ! ejg! ng!

eqpfqvvg!fk! !­equvkvwkueqpq!cdwuq!fk!rquk|kqpg!fqokpcpvg!kp!

\PURH_PUTL KLRRjHXZ*-,. KLR DXHZZHZU D=E< L+U JUTKUZZL PRRLJPZL LK

cpvkeqpeqttgp|kcnk! kp! xkqnc|kqpg! fgink! ctvv/36;9! g0q! 3154! e/e/½=!

XrOeW[ZS _W \[ZSbO Q[YS `W\WQO OeW[ZS hqnnqy.qp! fgn! rtqegfkogpvq!

_b[X`[_W RWZOZeW OXXr8?;B SR ObSbO OR [UUS``[ XrOQQS^`OYSZ`[
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!

RSXXrWXXSQW`[ \[_`[ WZ S__S^S ROXXO Q[ZbSZa`O( WZ bW[XOeW[ZS RSXXrO^`*-,.

VHWG! g! fgnng! tgiqng! uwnnc! eqpeqttgp|c! rgt! uqiigvvq! qrgtcpvg! kp!

rquk|kqpg! fqokpcpvg! uw! wp! egtvq! ogtecvq! ! g! fwpswg! eqog! knngekvq!

Sd`^OQ[Z`^O``aOXS( ^WSZ`^OZ`S ZSXXrOYPW`[ RSXXO ^S_\[Z_OPWXW`f

cswknkcpc/!

Kn! hcvvq!rtqfwvvkxq!fk!fcppq!ê!wp! knngekvq!eqpukuvgpvg!pgnnc!xkqnc|kqpg!

fk! pqtog! fk! eqpfqvvc-! swcnk! swgnng! cpvkvtwuv( \[_`S ZSXXrWZ`S^S__S

igpgtcng! g! eqttgfcvg-! rgt! vcng! tcikqpg-! fc! ucp|kqpk! cookpkuvtcvkxg-!

ejg!rquuqpq!cpejg!ngfgtg!kpvgtguuk!rtkxcvk-!ecikqpcpfq!fcppk!kpikwuvk-!

tkuctekdknk!gz!ctv/3154!e/e/!!!

Pqp! xgpkxc! fgfqvvc! gurtguucogpvg! g! QVWO^OYSZ`S OZQVS aZrOeW[ZS

tkuctekvqtkc!fc!kpcfgorkogpvq!fk !cnng!qddnkic|kqpk!fgtkxcpvk!

fcn!eqpvtcvvq!fk!kpvgteqppguukqpg!eqpenwuq!eqp! -!xcng!c!fktg!

cink!qddnkijk!fk!hqtpktg-!ugeqpfq!uvcpfctf!fk!ugtxk|kq-!nc!vgtokpc|kqpg!

uwnnc!rtqrtkc!tgvg!ck!enkgpvk! /!

<rOX`^O \O^`S( aZ \[`S^S RW ^W]aOXWTWQOeW[ZS RSXXO R[YOZRO h

eqpugpvkvq!cn!ikwfkeg!uqnvcpvq!pgn!ecuq!kp!ewk!swguvc!rtgugpvk!gngogpvk!

fk! codkiwkvâ! pqp! cnvtkogpvk! tkuqnxkdknk! g-! kp! vgoc! fk! tkuctekogpvq! fgn!

fcppq-!qxg!nc!fqocpfc!tkocpic!­codkiwc½-!pqp!tkuwnvcpfq!kp!dcug!

cn! rgvkvwo! g! cnnc! ecwuc! rgvgpfk! rquukdkng! gxkpegtuk! nc! rtgekuc! uegnvc!

fgn! fcppgiikcvq! kp! hcxqtg! fk! swgnnc! eqpvtcvvwcng! )fqxgpfq-! kp! vcn!

ecuq-!nc!fqocpfc!guugtg!gurtguucogpvg!hqpfcvc!uwnn(kpcfgorkogpvq!

fgn! fgdkvqtg! cf! wpc! fgvgtokpcvc! g! urgekhkec! qddnkic|kqpg!

eqpvtcvvwcng-! pqp! guugpfq! uwhhkekgpvg! nc! ugornkeg! rtqurgvvc|kqpg!

igpgtkec! fgnn(kpquugtxcp|c! fk! rtgegvvk! q! fk! fkurquk|kqpk! ngikuncvkxg*-!

fgxg! tkvgpgtuk! ejg! ukc! uvcvc! rtqrquvc! wpc! c|kqpg! fk! tgurqpucdknkvâ!

gzvtceqpvtcvvwcng! gz! ctv/! 3154! eqf/! ekx/! )Ecuu/! 635503117=! Ecuu/!

352;803125=!Ecuu/!3161903128*/!
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Nc!ogtc!cnngic|kqpg!fwpswg!RSXXrS_W_`SZeO RW aZ ^O\\[^`[ Q[Z`^O``OXS

eqp! pqp! rqvgxc! kornkectg! wpc! saOXWTWQOeW[ZS RSXXrOeW[ZS

eqog! fk! tgurqpucdknkvâ! eqpvtcvvwcng! g! fk! tguvkvw|kqpg! fk! uqoog!

kpfgdkvcogpvg!!rcicvg/!

Arqxgtejctig!q!uqxtcrtg||q!gtc!uvcvq!tkejkguvq!ROXXrO``^WQS!c! vkvqnq!fk!

tkuctekogpvq! fgn! fcppq! fc! cuugtkvc! eqpfqvvc! cpvkeqpeqttgp|kcng-! kp!

swcpvq! kn! fcppq.eqpugiwgp|c! uwdî`[( \S^ STTS``[ RSXXrOPa_[ \[_`[ WZ

guugtg! fc! -! hqtvg! fk! wpc! cuugtkvc! ! rquk|kqpg! fqokpcpvg! pgn!

ogtecvq-! uctgddg! eqpukuvkvq-! pgnnc! rtqurgvvc|kqpg! fkhgpukxc! fk!

-! ZSXXr O\\XWQOeW[ZS RO \O^`S RW ]aS_`raX`WYO RW aZO

fkuQ^WYWZOeW[ZS RW \^See[ \S^ W _S^bWeW OXXrWZU^[__[ RW `S^YWZOeW[ZS `^O

nc! fkxkukqpg! fgk! rtqrtk! ugtxk|k! oqdknk! gf! k! uwqk! eqpeqttgpvk! g!

Q[Y\[^`OZ`S OQ]aW_WeW[ZS RO \O^`S RSXXrWY\^S_O R[YWZOZ`S RW aZ

xcpvciikq!eqorgvkvkxq!uwnng!eqpeqttgpvk/!!

Kn!vwvvq!pqp!eqorqtvcxc!wpc!rquukdknkvâ!fk!swcnkhkec|kqpg!fkxgtuc!fgnnc!

gurtguuc! gf! kpgswkxqec! fqocpfc! tkuctekvqtkc! fc! tgurqpucdknkvâ!

gzvtceqpvtcvvwcng-!kp!vgtokpk!cpejg!fk!tgurqpucdknkvâ!eqpvtcvvwcng/!!

5/!Nc!ugeqpfc!egpuwtc!ê!fgn!rctk!kphqpfcvc/!

Kp! rwpvq! fk! fgeqttgp|c! fgn! vgtokpg! swkpswgppcng! fk! rtguetk|kqpg-!

xcppq! tkejkcocvk! k! rtkpekrk! fk! fktkvvq! fk! tgegpvg! chhgtocvk! fc! swguvc!

Eqtvg!kp!rtqegfkogpvk!ekxknk!eqpegtpgpvk!c|kqpk!cpvkvtwuv!e/f/!hqnnqy.qp-!

pcuegpvk!c!ugiwkvq!!RSX \^[QSRWYSZ`[ Q[Y\Wa`[ ROXXr8?;B*!

Kpxgtq-! eqp! nc! ugpvgp|c! p/! 649203131-! uk! ê! chhgtocvq! ejg! <! c*! ­kp!

vgoc!fk!c|kqpk!tkuctekvqtkg!fgtkxcpvg!fcnnc!xkqnc|kqpg!fgnng!fkurquk|kqpk!

fgn! fktkvvq! fgnnc! eqpeqttgp|c! fgink! Uvcvk! ogodtk! g! fgnn(Wpkqpg!

gwtqrgc-! rtqrquvg! cpvgtkqtogpvg! cnnc! fcvc! fgn! 37! fkegodtg! 3125-!

fcvc! kpfkxkfwcvc! fcnng! fkurquk|kqpk! vtcpukvqtkg! fk! ewk! cnn(ctv/! 33! fgnnc!

fkt/! 312502150WG! fgn! Rctncogpvq! gwtqrgq! g! fgn! Eqpukinkq-! tgncvkxc!

cnng! pqtog! ejg! tgiqncpq! ng! c|kqpk! rgt! kn! tkuctekogpvq! fgn! fcppq! ck!
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ugpuk!fgn!fktkvvq!pc|kqpcng!rgt!xkqnc|kqpk!fgnng!fkurquk|kqpk!fgn!fktkvvq!

fgnnc! eqpeqttgp|c! fgink! Uvcvk! ogodtk! g! fgnn(Wpkqpg! Gwtqrgc-! gf!

cnn(ctv/! 2;! fgn! f/niu/! p/! 4! fgn! 3128! fk! cvvwc|kqpg! pgnn(qtfkpcogpvq!

kvcnkcpq!fgnnc!ogfgukoc!fktgvvkxc-!pqp!uk!crrnkecpq!ng!pqtog!fk!pcvwtc!

uquvcp|kcng! kp! guuc! rtgxkuvg! pë! swgnng! pc|kqpcnk! ejg! ng! tgegrkueqpq-!

ejg! cddkcpq! cf! qiigvvq! nc! rtguetk|kqpg! fgnng! ogp|kqpcvg! c|kqpk!

tkuctekvqtkg-! pqp! cxgpfq! ng! uvguug! xcngp|c! tgvtqcvvkxc½=! d*! ­kp!

ocvgtkc! fk! fkuekrnkpc! fgnnc! eqpeqttgp|c! pgnn(qtfkpcogpvq! kvcnkcpq-!

cpejg! pgn! tgikog! cpvgtkqtg! cnn(gpvtcvc! kp! xkiqtg! fgnnc! fkt/!

312502150WG-!kn!fktkvvq!cn!tkuctekogpvq!fgn!fcppq!fc!knngekvq!cpvkvtwuv!

tkuwnvc! ictcpvkvq-! ugp|c! ejg! rquuc! tcxxkuctuk! wp(korquukdknkvâ! q!

geeguukxc! fkhhkeqnvâ! fk! gugtek|kq! cn! rwpvq! fk! xcpkhkectg! kn! rtkpekrkq! fk!

ghhgvvkxkvâ!fgnnc!vwvgnc!rquvq!fcnn(ctv/!213!V/H/W/G/-!fcnnc!rtgxkukqpg!fk!

wp! vgtokpg! swkpswgppcng! fk! rtguetk|kqpg! fgvvcvq! fcnnc! pqtocvkxc!

pc|kqpcng-!ejg!eqokpek!c!fgeqttgtg!fcn!oqogpvq!kp!ewk!ukc!uvcvq!fcvq-!

eqp! rwddnkekvâ! ngicng-! cxxkq! cn! rtqegfkogpvq! cookpkuvtcvkxq! fkpcp|k!

cnn(Cwvqtkvâ! Ictcpvg! rgt! n(ceegtvcogpvq! fgnn(cdwuq! fk! rquk|kqpg!

fqokpcpvg!tkurgvvq!cf!wp(kortguc!eqpeqttgpvg½/!

Eqp! nc! ugpvgp|c! p/! 878803131-! uk! ê! tkdcfkvq! ejg! ­kp! vgoc! fk!

tkuctekogpvq! fgn! fcppq! fc! knngekvq! cpvkeqpeqttgp|kcng-! kn! vgtokpg! fk!

rtguetk|kqpg!fgnnc!tgncvkxc!c|kqpg!eqokpekc!c!fgeqttgtg!fcn!oqogpvq!

kp! ewk! kn! vkvqnctg! ukc! uvcvq! cfgiwcvcogpvg! kphqtocvq! q! uk! rquuc!

rtgvgpfgtg!tcikqpgxqnogpvg!g!ugeqpfq!n(qtfkpctkc!fknkigp|c!ejg!nq!ukc!

uvcvq-! pqp! uqnq! fgnn(cnvtwk! xkqnc|kqpg! oc! cpejg! fgnn(gukuvgp|c! fk! wp!

rquukdkng! fcppq! kpikwuvq½! )pgnnc! urgekg-! ê! uvcvc! eqphgtocvc! nc!

fgekukqpg! fk! ogtkvq! ejg! kp! rtgugp|c! fk! wpc! rtgvguc! tkuctekvqtkc! fc!

knngekvq! cpvkvtwuv-! cxcp|cvc! fc! wp(kortguc! eqpeqttgpvg! ejg! qrgtcxc!

pgn!ogfgukoq!ugvvqtg!fk!swgnnc!fqokpcpvg-!jc!tkvgpwvq!ejg!kn!#fkgu!c!

swq#! fgnnc! rtguetk|kqpg! rqvguug! guugtg! cpvkekrcvq! cnnc! fcvc! fk! cxxkq!
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fgnn(kuvtwvvqtkc!fkpcp|k!cnn(CIEO-!tkurgvvq!c!swgnnc!fk!rwddnkec|kqpg!fgn!

rtqxxgfkogpvq! ucp|kqpcvqtkq! cuuwpvq! cnn(gukvq! fgnnc! tkfgvvc!

kuvtwvvqtkc*/!

Kp! rctvkeqnctg-! pgnnc! oqvkxc|kqpg! fgnnc! ugpvgp|c! p/! 649203131-! uk! ê!

quugtxcvq!ejg!<!­TLRRj PVUZLYP PT J[P H \HTZHXL RH VXLZLYH XPYHXJPZUXPH

KH PRRLJPZU HTZPZX[YZ( JOL YLN[H [T VXU\\LKPSLTZU KLRRj8>9A KP

HJJLZZH_PUTL KLNRP PSVLNTP KLRRjPSVXLYH KUSPTHTZL( L^ HXZ*-0 ZLX

n/39802;;1-! ! pgn! rgtkqfq! cpvgtkqtg! cn! tgegrkogpvq! gf! cvvwc|kqpg! c!

RP\LRRU TH_PUTHRL KLRRH ;PXLZZP\H .,-0+--0+E<( YPH [TjPSVXLYH

eqpeqttgpvg-!ejg!qrgtc!pgn!ogfgukoq!ugvvqtg!fk!swgnnc!fqokpcpvg!g!

fcnnc!swcng!rwô!tcikqpgxqnogpvg!rtguwogtuk-!ugeqpfq!nc!tgiqnc!fgnnc!

fknkigp|c-!ejg!guuc!quugtxk!g!xkiknk!uwnng!eqpfqvvg!fgnng!cnvtg!kortgug-!

oktcpvk! cf! guenwfgtnc! fcnnc! eqorgvk|kqpg-! kn! fkgu! c! swq! fgnnc!

rtguetk|kqpg!rwô!guugtg!cpvkekrcvq-!tkurgvvq!cnnc!fcvc!fk!rwddnkec|kqpg!

fgn! rtqxxgfkogpvq! ucp|kqpcvqtkq-! cnnc! fcvc! fk! cxxkq! fgRRjPYZX[ZZUXPH

KPTHT_P HRRj8>9A( W[HRL SUSLTZU PT J[P V[c XHNPUTL\URSLTZL

KLY[SLXYP JOL RjPSVXLYH HIIPH H\[ZU JUTUYJLT_H KLRRH JUTKUZZH

UNNLZZU KLRRjPYZX[ZZUXPH HTZPZX[YZ L KLP Y[UP LMMLZZP HTZPJUTJUXXLT_PHRP( PT

vgtokpk!fk!fcppq!kpikwuvq-!guugpfq!guuc!uvcvc!gxkfgp|kcvc!cnn(guvgtpq!

eqp! vwvvk! k! eqppqvcvk! ejg! pg! fgvgtokpcpq! n(knnkegkv`/! Kn! vwvvq! cpejg! kp!

[TjUZZPJH VXU.eqpeqttgp|kcng-! ewk! kp! fghkpkvkxc! oktc! nc! ocvgtkc-! kp!

swcpvq! pqp! xcppq! rtgokcvk! k! eqorqtvcogpvk! fgnng! kortgug! ejg-! pgn!

ogtecvq! kp! ewk! qrgtcpq-! pqp! uk! cfqrgtkpq! rgt! korgfktg! kn! rtqvtctuk!

fgink! ghhgvvk! tguvtkvvkxk! fgnnc! eqpeqttgp|c-! eqnvkxcpfq! nc! fqocpfc!

XPYHXJPZUXPH PSSLKPHZHSLTZL KUVU RH VLXJL_PUTL KLRRjPRRLJPZU

eqpeqttgp|kcng½/! Kp! qipk! ecuq-! eqog! cpejg! tkngxcvq! fk! tgegpvg! fc!

swguvc! uvguuc! Ug|kqpg)Ecuu/! 292870312;*-! vcng! xcnwvc|kqpg! xc!

eqpfqvvc! ecuq! rgt! ecuq-! kp! tgnc|kqpg! cn! itcfq! fk! eqorgvgp|c! g! fk!

ghhgvvkxc! eqpquekdknkvf! rtqrtkq! fgn! uqiigvvq! fcppgiikcvq-! ceegtvcpfq!
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kp! swcng! oqogpvq! guuq! cddkc! cxwvq! uwhhkekgpvg! g! cfgiwcvc!

kphqtoc|kqpg!swcpvq!cnnc!uwuukuvgp|c!fgnn(knngekvq!ncogpvcvq!kp!vgoc!fk!

vwvgnc!fgnnc!eqpeqttgp|c/!!

Xc! swkpfk-! cpejg! kp! swguvc! ugfg-! tkdcfkvq-! eqp! eqphgtoc! fgnnc!

uvcvwk|kqpg!korwipcvc-!ejg-!pgnnc!urgekg-!nc!rwddnkekvâ!)cpejg!uwn!ukvq!

WZ`S^ZS` aTTWQWOXS RSXXr8a`[^W`f ?O^OZ`S' RSXXrObbW[( ZSX TSPP^OW[ .,,1(

RSXXrW_`^a``[^WO OZ`W`^a_`( \^[QSRWYSZ`[ ( ZSXXO ]aOXS _W

eqpvguvcxc! cink! qrgtcvqtk! ! g! ! fk! cxgtg!

crrnkecvq!cnng!rtqrtkg!fkxkukqpk!eqoogtekcnk!eqpfk|kqpk!geqpqokejg!rkû!

hcxqtgxqnk! ! rgt! nc! vgtokpc|kqpg! hkuuq.oqdkng! equkeejë! k! rtg||k! hkpcnk!

rtcvkecvk! cnnc! enkgpvgnc! c|kgpfcng! fcink! qrgtcvqtk! uwffgvvk! gtcpq!

kphgtkqtk!fk!swgnnk!fgink!qrgtcvqtk! vgt|k!eqpeqttgpvk-! !jc!eqpugpvkvq-! kp!

tgnc|kqpg! cnnc! vkrqnqikc! fk! knngekvq! cpvkeqpeqttgp|kcng! )wp! cdwuq!

guenwfgpvg! g! pqZ aZrWZ`S_O _SU^S`O'( OXXO &Z[Z aZ

eqpuwocvqtg! hkpcng! oc! wp! qrgtcvqtg! geqpqokeq! fgn! ugvvqtg-!

qnvtgvwvvq-!eqpvtcgpvg!fktgvvc!fgnnc! !gf!kpvgtxgpwvq!rwtg!pgn!

rtqegfkogpvq! cookpkuvtcvkxq*! fk! cxxgfgtuk! fgnnc! ngukxkvâ! fgnnc!

eqpfqvvc! fk! ! )rwt! ugp|c! eqpquegtg! cpeqtc! nc! uvtwvvwtc! fgk!

Q[_`W WZ`S^ZW O\\XWQO`W RO ]aS_`raX`WYO'( S__SZR[ `SZa`O( ]aOXS

qrgtcvqtg! rtqhguukqpcng! fgn! ugvvqtg-! c! oqpkvqtctg! k! rtg||k! fgnng!

kortgug!eqpeqttgpvk/!

Kn! tcikqpcogpvq! gurtguuq! kp! swcpvq! uwhhkekgpvgogpvg! g!

eqgtgpvgogpvg! oqvkxcvq! ê! kpukpfcecdkng! kp! swguvc! ugfg! )Ecuu/!

341603118*!

6/!Kn!vgt|q!gf!kn!swctvq!oqvkxq!uqpq!kpcookuukdknk/!

Eqp!kn!vgt|q!oqvkxq-!nc!tkeqttgpvg!kpxqec-!kpxgtq-!wpc!xkqnc|kqpg!fgnnc!

Z[^YO`WbO RW _S``[^S &XrO^`*03 RSX Q[RWQS RSXXS ;[YaZWQOeW[ZW

Gngvvtqpkejg! g! ng! fgnkdgtg! CIEqo! ejg! jcppq! tgiqncogpvcvq! nc!

vgtokpc|kqpg! uw! tgvg! oqdkng*-! ugp|c! eqorkwvcogpvg! urkgictg! eqog!
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`OXS bW[XOeW[ZS WZQWRS^SPPS _aXXrOQQS^`OYSZ`[ RSX RSR[``[ OPa_[ RW

\[_WeW[ZS R[YWZOZ`S OW _SZ_W RSXXrO^`*-,. I>J= S _SZeO ZS\\a^S

urkgictg! rgtejë! nc! ejkguvc! gukdk|kqpg! ! fgnnc! ­eqpvcdknkvâ! kpvgtpc! fk!

q T[__S WZRW_\SZ_OPWXS OXXrOQQS^`OYSZ`[ RSXXrOPa_[* !

;[Z WX ]aO^`[ Y[`Wb[ _W XOYSZ`O QVS WX ;IJ OPPWO Q[ZQXa_[ XrWZROUWZS

uwnnc!dcug!fk!fqewogpvk!g!fcvk!xkuvk!uqnq!fcn!eqpuwngpvg-!guugpfq!uvcvk!

vtcuoguuk! c! ! )kp! rctvkeqnctg! cnewpk! eqpvtcvvk! tgncvkxk! c! enkgpvk!

c|kgpfcnk! *!!kp!xgtukqpg!­qokuucvc½/!!

Qtc-! kn! oqvkxq! fkhgvvc! ugortg! fk! urgekhkekvâ-! cpejg! rgtejë! ! nc! Eqtvg!

RrO\\SXX[ VO _\WSUO`[ QVS XS WZT[^YOeW[ZW( tkugtxcvg-!gtcpq!kttkngxcpvk!

OW TWZW RSX RSQWRS^S( O``SZSZR[ OXXr[TTS^`O RW RW _S^bWeW RW

`SXST[ZWO Y[PWXS S ]aWZRW S_`^OZSW OXXr[UUS``[ RW QOa_O QVS ^WUaO^RObO

kn!ugtxk|kq!fk!vgnghqpkc!hkuuc!c|kgpfcng-!qxxgtq!ejg!k!fcvk!pqp!uqpq!uvcvk!

pgrrwtg!rtguk!kp!eqpukfgtc|kqpg!fcn!eqpuwngpvg/!!

Ng!fqinkcp|g!tkuwnvcpq!eqowpswg!cpejg!kphqpfcvg/!

@ZbS^[( XO ;[^`S RrO\\SXX[ VO \^SQW_O`[ &S QWj ^WXSbO \S^ SZ`^OYPS XS

egpuwtg!hqtowncvg!fcnnc!tkeqttgpvg*-!cn! hkpg!fk!guenwfgtg! nc!pgeguukvâ!

fk! ceswkuktg! nc! eqpvcdknkvâ! kpvgtpc! fk! -! ejg! kn! eqpuwngpvg!

vgepkeq-! ! ­eqp! ctiqogpvc|kqpk! pqp! qiigvvq! fk! cfgiwcvc! etkvkec! fc!

VHXZL KLRRjHVVLRRHTZLq( ObSbO ^WXSbO`[ Q[YS( OW TWZW RSXXrO\\XWQOeW[ZS

fgn! vguv! ­octikp! uswgg|g½-! qeeqttgxc! tkhgtktuk! cn! rtg||q!

tgiqncogpvcvq!fgnnc!vgtokpc|kqpg!hkuuq.oqdkng-!rtg||q!ejg! !

jc! hcvvq! rcictg! ck! eqpeqttgpvk-! rgt! uvcdknktg! ug! ­ng! fkxkukqpk!

JUSSLXJPHRP KLRRjUVLXHZUXL KUSPTHTZL YHXLIILXU YZHZL PT NXHKU KP

eqpugiwktg! wp! rtqhkvvq! )kpvguq! eqog! octikpg! rqukvkxq! ! fcnng! qhhgtvg!

tgvckn! rtcvkecvg! pgn! ogtecvq! c! xcnng! qxg! cxguugtq! kp! krqvguk! fqxwvq!

rcictg! rgt! nc! vgtokpc|kqpg! )nc! vgtokpc|kqpg! hkuuq.oqdkng*! nq! uvguuq!

rtg||q!crrnkecvq!fc! !ck!eqpeqttgpvk½/!!
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!

AO Q[^^S``SeeO RSXXO YS`[R[X[UWO RSXXrWZROUWZS Q[Z`^[.hcvvwcng! uqrtc!

fguetkvvc!ê!uvcvc!ikâ!gucokpcvc!fc!swguvc!Eqtvg!kp!tgegpvg!rtqpwpekc!

&Z* 3234+.,.,'( OZQVrS__O ObSZ`S OR [UUS``[ aZ UWaRWeW[ hqnnqy.qp!

OX \^[QSRWYSZ`[ RWZOZeW OXXr8?;B( WX QO_[ + (

qrgtcvqtk! eqpeqttgpvk! pgn! ugvvqtg! fgnnc! vgnghqpkc-! ikwfk|kq! eqpenwuquk!

eqZ XrOQQS^`OYSZ`[ RW aZ ROZZ[ Q[Z_SUaSZ`S OXXrOPa_[ RSXXr[\S^O`[^S

R[YWZOZ`S( RO ^WRaeW[ZS RSX YO^UWZS RW UaOROUZ[ RSXXrWY\^S_O

fcppgiikcvc-!gf!ê!uvcvc!equî!urkgicvc-!eqp!ctiqogpvc|kqpk!wvknk!cpejg!

OXXO \^S_SZ`S QOa_O6 O' XrOPa_[ Q[Z`S_`O`[ ROXXr8?;B S^O aZ! cdwuq!

­LYJR[KLTZL KLRRjPSVXLYH KUSPTHTZL HZZ[HZU TLR SLXJHZU H SUTZL

)rgt! ociikqtc|kqpg! fgk! equvk! fk! vgtokpc|kqpg-! pgn! ogtecvq!

HRRjPTNXUYYU( VXHZPJHZU HP JUTJUXXLTZP XPYVLZZU HRRL JUTKP_PUTP

LJUTUSPJOL HVVRPJHZL HRRjPTZLXTU( HRRL VXUVXPL KP\PYPUTP JUSSLXJkcnk*½-!!

c! htqpvg! fk! wp! ceegtvcvc! eqpfqvvc! fkuetkokpcvqtkc! rquvc! kp! guugtg-!

pgnnc! urgekg! fc! -! pgink! cppk! fcn! 2;;;! cn! 3118-! pgn! ogtecvq!

OXXrWZU^[__[ RSW _S^bWeW RW `S^YWZOeW[ZS RSXXS QVWOYO`S TW__[.oqdkng!

uwnnc! rtqrtkc! tgvg! g! fgink! gngogpvk! kpfk|kctk! qhhgtvk! fc!

uwink!ghhgvvk!fk!fgvvc!eqpfqvvc!ngukxc!kp!vgtokpk!fk!tkfw|kqpg!fgk!rtqrtk!

rtqhkvvk=! d*! vcng! fcppq! ­fc! eqortguukqpg! fgk! octikpk½! pqp! ê! wpc!

tgcnvâ! hgpqogpkec! ugortg! fktgvvcogpvg! quugtxcdkng-! rqvgpfq!

rtqurgvvctuk!nc!pgeguukvâ!fk!tkequvtwktg!wpq!uegpctkq!­eqpvtqhcvvwcng½-!

cn! hkpg! fk! ceegtvctg! swcng! uctgddg! uvcvc! nc! tgcnvâ! geqpqokec! fk!

ogtecvq! ncffqxg! nc! eqpfqvvc! kpetkokpcvc! ! pqp! xk! hquug! uvcvc=! e*! ê!

uvcvc! eqphgtocvc! swkpfk! ­nc! eqpitwkvâ! fgn! etkvgtkq! fk! swcpvkhkec|kqpg!

fgn! fcppq! fcvq! fcnnc! tkfw|kqpg! fgn! ! octikpg! fk! iwcfcipq! fgnnc!

KHTTLNNPHZH( VXLMLXPIPRL XPYVLZZU HR JXPZLXPU KLRRjU\LXJOHXNL U

uqxtcrtg||q½!)xcng!c!fktg-!pgnnc!urgekg-!fgnnc!fkhhgtgp|c!vtc!kn!rtg||q!

\OUO`[( WZ Q[ZQ^S`[( OXXr[\S^O`[^S R[YWZOZ`S \S^ W _S^bWeW RW

vgtokpc|kqpg! hkuuq.Y[PWXS SR WX YWUXW[^ \^See[ QVS XrWY\^S_O
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!

fcppgiikcvc!cxtgddg!kpxgeg!rcicvq!swcnqtc!ng!hquugtq!uvcvg!crrnkecvg!

ng!ogfgukog!eqpfk|kqpk!ejg!swgnnc!fqokpcpvg!crrnkecxc!cnng!fkxkukqpk!

eqoogtekcnk! kpvgtpg*-! ­kp! rtgugp|c-! eqog! pgnnc! urgekg-! pqp! fk!

[TjPTZLYH Xguvtkvvkxc! fgnnc! eqpeqttgp|c-! oc! fk! wpc! rtcvkec!

fkuetkokpcvqtkc! q! cdwuq! guenwfgpvg½-! equkeejë! eqttgvvcogpvg! nq!

uegpctkq! eqpvtqhcvvwcng-! fc! eqphtqpvctg! eqp! nq! uegpctkq!

STTS``WbOYSZ`S RS`S^YWZO`[ ROXXrWZT^OeW[ZS( S^O _`O`[ WZRWbWRaO`[ pkp!

swgnnq! eqttkurqpfgpZL HRRH YPZ[H_PUTL PT J[P RjUVLXHZUXL KUSPTHTZL

cxguug!crrnkecvq!cnng!rtqrtkg!fkxkukqpk!eqoogtekcnk!nc!uvguuc!vctkhhc!fk!

vgtokpc|kqpg! crrnkecvc! cink! cnvtk! qrgtcvqtk-! eqp! eqpugiwgpvk! vctkhhg!

hkpcnk!rkû!gngxcvg-!kn!ejg!cxtgddg!eqorqtvcvq-!c!ecuecvc-!nc!rquukdknkvâ!

rgt! nc!eqpeqttgpvg!fk!rtcvkectg!c!uwc! xqnvc! vctkhhg!ociikqtk½-!cvvguq!

ejg!­!kp!wp!eqpvguvq!fk!fqocpfc!pqp!tkikfc!oc!gncuvkec!pgn!ogtecvq!

H \HRRL( RjUVLXHZUXL JUTJUXXLTZL( H MXUTZL KLRRjH[SLTZU KLP VXUVXP JUYZP

rgt! ghhgvvq! fgnng! vctkhhg! ociikqtk! crrnPJHZLRL h TLR SLXJHZU

HRRjPTNXUYYU( H SUTZL( LXH YZHZU JUYZXLZZU( HR MPTL KP L\PZHXL(

cwogpvcpfq! kn! rtg||q! fk! xgpfkvc-! wpc! eqpvtc|kqpg! fgnng! xgpfkvg-! ! c!

tgcnk||ctg! wp! octikpg! fk! rtqhkvvq! kphgtkqtg! c! swgnnq! ! ejg! cxtgddg!

rqvwvq!eqpugiwktg!kp!cuugp|c!fgnnc!rtcvkec!fkuetkokpcvqtkc½/!!

CSX \^S_SZ`S UWaRWeW[( XO ;[^`S RrO\\SXX[ VO OX`^S_i ^WXSbO`[ QVS XO

fqewogpvc|kqpg!tgncvkxc!cn!hcuekeqnq!kuvtwvvqtkq! -! kp!tkhgtkogpvq!

cnnc! swcng! ! ncogpvcxc! nc! xkqnc|kqpg! fgn! eqpvtcffkvvqtkq-! gtc!

uvcvc!gucokpcvc!fcn!EVW-!kp!eqpvtcffkvvqtkq!eqp!k!eqpuwngpvk!fgnng!fwg!

rctvk-! cf! geeg|kqpg! fk! cnewpk! fqewogpvk! ­tkvgpwvk! fc! !

rctvkeqnctogpvg! tkugtxcvk½-! tcikqpg! swguvc! rgt! ewk! pqp! rqvgxc!

^W`SZS^_W QVS bW T[__S _`O`O aZrSTTS``WbO XS_W[ZS RSX RW^W``[ RW RWTS_O( WZ

swcpvq! ­RjHJJLYYU HRRH KUJ[SLTZH_PUTL b H\\LT[ZU IPRHTJPHTKU

eqpvgorqtcpgcogpvg! ng! gukigp|g! fk! tkugtxcvg||c! gf! kn! fktkvvq! cn!

eqpvtcffkvvqtkq½/!
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!

Rgtcnvtq-!kn!f/niu/!403128-!cvvwc|kqpg!fgnnc!fktgvvkxc!312502150WG!fgn!

Rctncogpvq!gwtqrgq!g!fgn!Eqpukinkq-!fgn!37!pqxgodtg!3125-!tgncvkxc!

c! fgvgtokpcvg! pqtog! ejg! tgiqncpq! ng! c|kqpk! rgt! kn! tkuctekogpvq! fgn!

fcppq! ck! ugpuk! fgn! fktkvvq! pc|kqpcng! rgt! xkqnc|kqpk! fgnng! fkurquk|kqpk!

fgn! fktkvvq! fgnnc! eqpeqttgp|c! fgink! Uvcvk! ogodtk! g! fgnn(Wpkqpg!

Sa^[\SO( ZSX RW_QW\XWZO^S( OXXrO^`*/( Xr[^RWZS RW S_WPWeW[ZS( VO \^SbW_`[(

cn!eqooc!5-!ejg!!­swcpfq!nc!tkejkguvc!q!n(qtfkpg!fk!gukdk|kqpg!jcppq!

rgt! qiigvvq! kphqtoc|kqpk! tkugtxcvg-! kn! ikwfkeg! fkurqpg! urgekhkejg!

okuwtg!fk!vwvgnc!vtc!ng!swcnk!n(qddnkiq!fgn!ugitgvq-!nc!rquukdknkvc(!fk!pqp!

tgpfgtg!xkukdknk! ng! rctvk! tkugtxcvg!fk!wp!fqewogpvq-! nc! eqpfw|kqpg!fk!

cwfk|kqpk! c! rqtvg! ejkwug-! nc! nkokvc|kqpg! fgn! pwogtq! fk! rgtuqpg!

cwvqtk||cvg!c!rtgpfgtg!xkukqpg!fgnng!rtqxg-!kn!eqphgtkogpvq!cf!gurgtvk!

fgnn(kpectkeq!fk!tgfkigtg!ukpvguk!fgnng!kphqtoc|kqpk!kp!hqtoc!ciitgicvc!

q!kp!cnvtc!hqtoc!pqp!tkugtxcvc/!Uk!eqpukfgtcpq!kphqtoc|kqpk!tkugtxcvg!k!

fqewogpvk! ejg! eqpvgpiqpq! kphqtoc|kqpk! tkugtxcvg! fk! ectcvvgtg!

rgtuqpcng-! eqoogtekcng-! kpfwuvtkcng! g! hkpcp|kctkq! tgncvkxg! c! rgtuqpg!

gf! kortgug-! pqpejg(! k! ugitgvk! eqoogtekcnk½/! Swkpfk-! pgnnc! ocvgtkc-!

urgvvc! cn! ikwfkeg! fgvgtokpctg! ng! eqpfk|kqpk! fk! ceeguuq! cnnc!

fqewogpvc|kqpg! tkugtxcvc-! dkncpekcpfq! qrrqtvwpcogpvg! ink! kpvgtguuk!

fgnng!rctvk/!Kn!ejg!pgnnc!urgekg-!ê!uvcvq!ghhgvvwcvq/!

7/! Kn! swkpvq! oqvkxq! ê! kpcookuukdkng! kp! swcpvq! pqp! rgtvkpgpvg! cn!

fgekuwo/!

Nc! Eqtvg! vgttkvqtkcng! pqp! jc! kpxgtq! guenwuq! nc! uwuukuvgp|c! fk! c|kqpk!

tkuctekvqtkg!­uvcpf!cnqpg½-!xcng!c!fktg!ejg!rtguekpfqpq!fc!wpc!rtgxkc!

rtqpwpekc! cwvqtkvcvkxc-! c! fkhhgtgp|c! fgnng! c|kqpk! ­hqnnqy.qp½!
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rgt! kn! rgtkqfq! uweeguukxq! cn! 3116-! ukc! rgtejë! kp! vcn! ugpuq!

RS\[ZSbOZ[ UXW OQQS^`OYSZ`W RSX Q[Z_aXSZ`S `SQZWQ[ RraTTWQW[*!

8/Rgt! vwvvq! swcpvq! uqrtc! gurquvq-! xc! tgurkpvq! kn! tkeqtuq/! Ng! urgug-!

nkswkfcvg!eqog!kp!fkurqukvkxq-!ugiwqpq!nc!uqeeqodgp|c/!

R/S/O/!

Nc!Eqtvg!tgurkpig!kn!tkeqtuq=!eqpfcppc!nc!tkeqttgpvg!!cn!tkodqtuq!fgnng!

urgug! rtqeguuwcnk! fgn! rtgugpvg! ikwfk|kq! fk! ngikvvkokvâ-! nkswkfcvg! kp!

Q[Y\XS__WbW t 9*,,,(,,( O `W`[X[ RW Q[Y\SZ_W( [X`^S t 311-11! rgt!

gudqtuk-! pqpejë! cn! tkodqtuq! hqthgvctkq! fgnng! urgug! igpgtcnk-! pgnnc!

okuwtc!fgn!26&-!gf!cink!ceeguuqtk!fk!ngiig/!

8W _SZ_W RSXXrO^`*-/( Q[YYO - ]aO`S^ RSX <EG --1+.,,.( Rf O``[ RSXXO

tkeqttgp|c! fgk! rtguwrrquvk! rtqeguuwcnk! rgt! kn! xgtucogpvq! fc! rctvg!

RSXXO ^WQ[^^SZ`S RSXXrWY\[^`[ O `W`[X[ RW Q[Z`^WPa`[ aZWTWQO`[( \O^W O
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fgnnq!uvguuq!ctv/24/!

Equî!fgekuq-!kp!Tqoc-!pgnnc!ecogtc!fk!eqpukinkq!fgn!2²!fkegodtg!3132/!!
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