
4#

#

#

#

TGRWDDNKEC!KVCNKCPC!

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

RTKOC!UG\KQPG!EKXKNG!

#

#

#

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

Qiigvvq!

##

Hcnnkogpvq!o!
tgxqecvqtkc!o!krqvgec!
o!kpukpwc|kqpg!o!
ghhgvvk!.!eguukqpg!fk!
etgfkvk!kp!dnqeeq!!

HTCPEGUEQ!C/!IGPQXGUG! Rtgukfgpvg!
#

# #

IWKFQ!OGTEQNKPQ! Eqpukinkgtg!
#

HTCPEGUEQ!VGTTWUK! Eqpukinkgtg!.!Tgn/!
#

#

##

Wf/!1301303133!EE!

Etqp/!

T/I/P/!2225203129!

TQUCTKQ!ECKC\\Q! Eqpukinkgtg!
#

RCQNC!XGNNC! Eqpukinkgtg!
#

! !
#

# #

##

#

!

!QTFKPCP\C!!

uwn!tkeqtuq!2225203129!rtqrquvq!fc<!

#

! ! U/t/n/-! kp! rgtuqpc! fgn! ngicng! tcrrtgugpvcpvg! rtq!

vgorqtg-!gngvvkxcogpvg!fqokeknkcvc!kp! -!!rtguuq!

nq!uvwfkq!fgnn(cxxqecvq! -!tcrrtgugpvcvc!g!fkhguc!fcnn(cxxqecvq!!

-!ikwuvc!rtqewtc!kp!ecneg!cn!tkeqtuq=!

.tkeqttgpvg!.!!

eqpvtq!
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#

#

! !U/c/u/! -!kp!rgtuqpc!fgn!ewtcvqtg!

fqvv/! -!gngvvkxcogpvg!fqokeknkcvq!kp! -!!

rtguuq! nq! uvwfkq! fgnn(cxxqecvq! ! -! tcrrtgugpvcvq! g! fkhguq!

fcnn(cxxqecvq!! -!ikwuvc!rtqewtc!c!octikpg!fgn!eqpvtqtkeqtuq!g!tkeqtuq!

kpekfgpvcng!eqpfk|kqpcvq=!

.eqpvtqtkeqttgpvg!g!!tkeqttgpvg!kpekfgpvcng!o!!

#

cxxgtuq! nc! ugpvgp|c!p/! 68303129! fgnnc! EQTVG!F(CRRGNNQ! fk!XGPG\KC-! rwddnkecvc! kn!

1;01403129=!

wfkvc!nc!tgnc|kqpg!fgnnc!ecwuc!uxqnvc!pgnnc!ecogtc!fk!eqpukinkq!fgn!1301303133!fcn!eqpu/!

VGTTWUK!HTCPEGUEQ/!

!

!

!

Hcvvk!fk!ecwuc!

!u/c/u/-!rtkoc!fk!guugt!fkejkctcvc!hcnnkvc!fcn!

vtkdwpcng!fk!Vtgxkuq!eqp!ugpvgp|c! fgn! -!cxgxc!uvkrwncvq!eqp!

aZ Q[Z`^O``[ RSZ[YWZO`[ RW pQ[Z_[XWROYSZ`[ O YSRW[

vgtokpg!fk!fgdkvk!O YSRW[ `S^YWZS _QORa`Wq( \^SbWRSZ`S WX ^WYP[^_[ kp!tcvg!

ogpuknk! fgk! fgdkvk! uecfwvk-! eqp! ictcp|kc! krqvgectkc! uw! kooqdknk! fgnnc!

uqekgvâ/!

Ugortg!rtkoc!fgn!hcnnkogpvq!nc! !eqpenwug!eqp!

!u/t/n/!wp!eqpvtcvvq!fk!eguukqpg!fgk!etgfkvk!kp!dnqeeq-!ck!ugpuk!

RSXXrO^`* 14 RSX I*a*P*!

Kp!ugfg!fk!ceegtvcogpvq!fgn!rcuukxq! !uk!kpukpwô!rgt!

ng!tcikqpk!fk!etgfkvq!uwffgvvg-!eqp!rtgnc|kqpg!krqvgectkc/!

@X Qa^O`[^S Q[YaZWQj XrS_W`[ fgn!rtqegfkogpvq!fk!xgtkhkec!pgn!ugpuq!

ejg! kn! etgfkvq! gtc! uvcvq! cooguuq! cn! ejktqitchq-! uvcpvg! nc! tgxqecdknkvâ!

RSXXrW\[`SQO/!
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#

!rtqrqug!swkpfk!qrrquk|kqpg-!tkxgpfkecpfq!kn!itcfq!

krqvgectkq!ejg!ng!gtc!uvcvq!pgicvq/!

Kn! vtkdwpcng! fk! Vtgxkuq! ^S_\WZ_S Xr[\\[_WeW[ZS S c! swguvq! rwpvq!

-!tkvgpgpfq!ejg!kn!etgfkvq!kp!swguvkqpg!hquug!eqortguq!vtc!

swgnnk!qiigvvq!fk!cpvgtkqtg!eguukqpg-!tkpwpekô!c!korwipctg!nc!ugpvgp|c!g!

rtgugpvô!)cpejg*!wpc!hqtocng!fkejkctc|kqpg!fk!tkpwpekc!cXXrOYYW__W[ZS/!

Uwnnc!dcug!fk!vcng!cpvghcvvq!nc!eguukqpctkc! !rtgugpvô!

c! uwc! xqnvc! wpc! fqocpfc! )vctfkxc*! fk! cookuukqpg! cn! rcuukxq! fgn!

ogfgukoq! etgfkvq-! eqp! rtgnc|kqpg! krqvgectkc=! kp! uwdqtfkpg! pg! ejkgug!

XrOYYW__W[ZS kp!ejktqitchq/!

Kn! vtkdwpcng! fk! Vtgxkuq! tgurkpug! nc! fqocpfc! rgtejë! kn! etgfkvq!

xcpvcvq!pqp!cxgxc!ng!ectcvvgtkuvkejg!fk!swgnnk!RW QaW OXXrO``[ RW QS__W[ZS(

ukeejë!nc!eguukqpctkc!pqp!rqvgxc!c|kqpctnq!kp!ikwfk|kq/!

Nc!ugpvgp|c-!korwipcvc!fcnnc! -!ê!uvcvc!eqphgtocvc!

ROXXO Q[^`S RrO\\SXX[ RW KSZSeWO!rgt!tcikqpk!fkxgtug!fc!swgnnc!urguc!kp!

rtkoq! itcfq-! g! ugipcvcogpvg! rgtejë! nc! equvkvw|kqpg! fgnnc! ictcp|kc!

krqvgectkc! fqxgxc! tkvgpgtuk! tgxqecdkng-! equî! eqog! geegrkvq! fcn!

Hcnnkogpvq/!

8bbS^_[ XO _SZ`SZeO RrO\\SXX[( fgrqukvcvc! kn! ;.4.3129-! nc!

!jc!rtqrquvq!tkeqtuq!rgt!ecuuc|kqpg!kp!ekpswg!oqvkxk-!cn!swcng!nc!

ewtcvgnc! jc! tgrnkecvq! eqp! eqpvtqtkeqtuq/! Kp! swguvq! nc! ewtcvgnc! jc!

hqtowncvq!wp!tkeqtuq!kpekfgpvcng!eqpfk|kqpcvq!uqttgvvq!fc!fwg!oqvkxk/!

Gpvtcodg!ng!rctvk!jcppq!fgrqukvcvq!wpc!ogoqtkc/!

Tcikqpk!fgnnc!fgekukqpg!

K/!o!K!oqvkxk!fk!tkeqtuq!rtkpekrcng!uqpq!ctvkeqncvk!eqog!ugiwg<!!

)k*! pwnnkvâ! fgnnc! ugpvgp|c! rgt! qoguuc! rtqpwpekc! )ctv/! 223! eqf/!

rtqe/!ekx/*!kp!qtfkpg!cnnc!fqocpfc!uwdqtfkpcvc!fk!cookuukqpg!fgn!etgfkvq!

cn!ejktqitchq=!

)kk*!xkqnc|kqpg!q!hcnuc!crrnkec|kqpg!fgink!ctvv/!3;12!eqf/!ekx/-!77!

XSUUS TOXX* S .253 Q[R* QWb*( WZ [^RWZS OXXrS^^O`O bOXa`OeW[ZS RSXXrSXSYSZ`[!

qiigvvkxq!fgnnc!tgxqecvqtkc!qtfkpctkc-!xkuvq!ejg!nc!eqpeguukqpg!fk!krqvgec!

pqp!uk! uctgddg!rqvwvc!eqpukfgtctg!eqog!cvvq!fcppquq!rgt! k!etgfkvqtk-!
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#

guugpfq!uvcvc!kpugtkvc!kp!wp!rtqigvvq!fk!tkpgiq|kc|kqpg!fgk!fgdkvk!cxgpvg!

Q[YS TWZOXW`f WX _OXbO`OUUW[ RSXXrWY\tguc! kp! etkuk-! kp! qipk! ecuq! vgpwvq!

eqpvq!fgnXr[ZS^S RSXXO \^[bO U^ObOZ`S _aXXO Qa^O`SXO=!

)kkk*! xW[XOeW[ZS [ TOX_O O\\XWQOeW[ZS RSXXrO^`* .5,- Q[R* QWb* O

rtqrqukvq!RSXXrSXSYSZ`[!_[UUS``Wb[ RSXXrOeW[ZS( WZ ]aOZ`[!XrS_W_`SZeO RSX

rkcpq!fk!tkucpcogpvq!uk!uctgddg!fqxwvc!eqpukfgtctg!eqog!dcug!fk!wp!

ngikvvkoq! chhkfcogpvq! fgnnc! dcpec! vcng! fc! guenwfgtpg! nc! uekgpvkc!

fgeqevkqpku=!

)kx*! xW[XOeW[ZS [ TOX_O O\\XWQOeW[ZS RSXXrO^`* .5,- Q[R* QWb* pqp!

ObSZR[ XO Q[^`S RrO\\SXX[ Q[Z_WRS^O`[ QVS XrW_Q^WeW[ZS W\[`SQO^WO ObSbO

cba`[ \S^ [UUS``[ XrORSY\WYSZ`[ RW RSPW`[ _QORa`[( Q[_i RO ^W_aX`O^S

gugpvg!fc!tgxqecvqtkc!kp!dcug!cn!vgt|q!eqooc!fgnnc!pqtoc!ekvcvc=!

)x*!xW[XOeW[ZS [ TOX_O O\\XWQOeW[ZS RSXXrO^`* 23( `S^e[ Q[YYO( XS``*

f*-! ngiig!hcnn/!UWOQQVg Xrguugtg!_`O`O W_Q^W``O XrW\[`SQO O UO^OZeWO RW aZ

cfgorkogpvq! uqttgvvq! fc! wp! rkcpq! fk! tkucpcogpvq! cvvguvcvq! cxtgddg!

R[ba`[ WZRa^^S O ^W`SZS^S XrO``[ S_SZ`S RO ^Sb[QO`[tkc!hcnnkogpvctg/!

KK/! .!Nc!rtkoc!egpuwtc!uxqnvc!fcnnc! !ê!ecnkdtcvc!uw!

wpc!fqocpfc!uwdqtfkpcvc-!ukeejë!kn!tgncvkxq!gucog!xc!rqurquvq!c!swgnnq!

fgink!cnvtk!oqvkxk/!

KKK/!.!Kn!ugeqpfq!oqvkxq!fk!tkeqtuq!ê!ocpkhguvcogpvg!kphqpfcvq/!

Eqog!Q[^^S``OYSZ`S ^W`SZa`[ ROXXO Q[^`S RrO\\SXX[-!nc!eqpeguukqpg!

fk!krqvgec!ê!kp!uë!wp!cvvq!rtgikwfk|kgxqng!rgt!k!tguvcpvk!etgfkvqtk/!

;Wj WZ ]aOZ`[ XO bOXa`OeW[ZS RSXXrWR[ZSW`f RSXX%O``[ RW_\[_W`Wb[ O

equvkvwktg!wp!rtgikwfk|kq-!swcpvq!fgnnc!rquukdkng!kpekfgp|c-!uwn!xcnqtg!fgn!

dgpg-!fgnnc!ecwuc!fk!rtgnc|kqpg!eqppguuc!cnnrkrqvgec-!xc!eqorkwvc!eqp!

tkhgtkogpvq!pqp!cn!oqogpvq!fgn!eqorkogpvq!fgnn(cvvq-!oc!eqp!ikwfk|kq!

rtqipquvkeq!rtqkgvvcvq!xgtuq!kn!hwvwtq/!!

Xctkg! xqnvg! eqpfkxkukdknogpvg! ê! uvcvq! chhgtocvq! ejg! pgnn(c|kqpg!

tgxqecvqtkc! qtfkpctkc! kn! rtguwrrquvq! ê! equvkvwkvq! fcn! rtgikwfk|kq! cnng!

tcikqpk!fgn!etgfkvqtg-!ejg!kpenwfg!cpejg!kn!ugornkeg!rgtkeqnq!fk!fcppq!)x/!

Ecuu/!p/!36844.26*/!
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#

Gf!ê!crrgpc!kn!ecuq!fk!ciikwpigtg!ejg!kn!rtgikwfk|kq!cttgecvq!cnng!

tcikqpk! fgn! etgfkvqtg! eqpukuvg-! fc! swguvq! rwpvq! fk! xkuvc-! pgnnc!

kpuwhhkekgp|c! fgk! dgpk! fgn! fgdkvqtg! c! qhhtktg! nc! ictcp|kc! rcvtkoqpkcng-!

ukeejë!ê!tkngxcpvg!qipk!ciitcxcogpvq!fgnnc!ikâ!gukuvgpvg! kpuwhhkekgp|c!

fgk!dgpk!fgn!fgdkvqtg!cf!cuukewtctg!swgnnc!ictcp|kc!)x/!Ecuu/!p/!637;.

29*/!!

Pg!ugiwg!ejg!XrO``[ RW Q[ZQS__W[ZS RW W\[`SQO h RW \S^ _g Q[YaZ]aS

rtgikwfk|kgxqng-!pgn!ugpuq!crrgpc!fgvvq-!qxg!)eqog!pgnnc!urgekg!nc!eqtvg!

RrO\\SXX[!jc!ceegtvcvq!kp!hcvvq*!XrW\[`SQO _WO fk!gpvkvâ!vcng!fc!cuuqtdktg-!

ug!hcvvc!xcngtg-!n(kpvgtq!xcnqtg!fgk!dgpk!fgn!fgdkvqtg/!

Ejg!rqk!nc!fkoquvtc|kqpg!fgnn(gxgpvwu!fcopk!urgvvk!cn!ewtcvqtg!ê!

chhgtoc|kqpg! fgnnc! tkeqttgpvg! egtvcogpvg! eqpfkxkukdkng-! oc! ê! cpejg!

WZa`WXS( bW_`[ QVS ZSXXO _\SQWS ROXXO _SZ`SZeO _W SbWZQS QVS Xr[ZS^S S^O

uvcvq!ikwuvcrrwpvq!cuuqnvq!pgk!vgtokpk!crrgpc!gurquvk/!

KX/!.!Kn!vgt|q!oqvkxq!fgn!tkeqtuq!rtkpekrcng!ê!kp!rctvg!kpcookuukdkng!

g!kp!rctvg!ocpkhguvcogpvg!kphqpfcvq/!

CS__aZO Q[^^SXOeW[ZS WZ`S^Q[^^S `^O XrOTTS^YO`O S_W_`SZeO RW aZ

rkcpq!fk!tkucpcogpvq!cvvguvcvq-!pgn!eqpvguvq!fgn!swcng!gxgpvwcnogpvg!

WZ_S^W^S Xr[\S^OeW[ZS OXXO ]aOXS _W OXXaRS( h XrS_W_`SZeO RSXXO Q[Y\[ZSZ`S!

uqiigvvkxc!fgnnc!uekgpvkc!fgeqevkqpku/!!

Swcpfq!n(cvvq!fk!fkurquk|kqpg!ukc!)eqog!pgnnc!urgekg*!uweeguukxq!cn!

uqtigtg! fgn! etgfkvq-! wpkec! eqpfk|kqpg! uqiigvvkxc! \S^ XrS_S^QWeW[ RSXXO

tgxqecvqtkc! qtfkpctkc! ê! nc! eqpquegp|c! ejg! kn! fgdkvqtg! cddkc! fgn!

rtgikwfk|kq!fgnng!tcikqpk!etgfkvqtkg!)x/!Ecuu/!p/!6729.27-!Ecuu/!p/!27332.

-5'( S Q[^^S``OYSZ`S XO Q[^`S RrO\\SXX[ VO RS_aZ`[ XO uekgpvkc! fcnnc!

ZO`a^O RSXXr[\S^OeW[ZS _`S__O( [X`^S QVS ROXXO Z[`Sb[XS S_\[_WeW[ZS

fgdkvqtkc!fgnnc!uqekgvâ!ikâ!gukuvgpvg!cn!oqogZ`[ RSXXrO``[ S PSZ Z[`O OXXO

dcpec!ukeQ[YS RS_aYWPWXS ROW PWXOZQW RSXXrOZZ[ .,,/*!

X/!.!Kn!swctvq!oqvkxq!ê!ocpkhguvcogpvg!kphqpfcvq/!

Equvkvwkueg!gurtguukqpg!fk!kpfktk||q!eqpuqnkfcvq!ejg!ê!uqiigvvq!cf!

c|kqpg! tgxqecvqtkc-! qxg! eqpeqttcpq! ng! cnvtg! eqpfk|kqpk! rtgxkuvg! fcnnc!

ngiig-!n(cvvq!fk!eqpeguukqpg!fgnnc!ictcp|kc!krqvgectkc!c!htqpvg!fk!fgdkvq!
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9#

#

uecfwvq-!cvvguq!ejg!nc!equvkvw|kqpg!fgnnc!ictcp|kc!pqp!jc!kn!eqppqvcvq!

fgnnc! fqxgtqukvâ! rtqrtkq! fgnn(cfgorkogpvq! )ejg! ê! wp! cvvq!ikwtkfkeq! kp!

ugpuq!uvtgvvq*/!!

Ekô! ê! swcpvq! kp! nkpgc! fk! rtkpekrkq! ikwuvkhkec! n(guenwukqpg! fgnnc!

tgxqecvqtkc-!ck!ugpuk!fgn!vgt|q!eqooc!fgnn(ctv/!3;12!eqf/!ekx/-!ogpvtg!nc!

equvkvw|kqpg!fk!krqvgec!uk!hqpfc!uwnnc!nkdgtc!fgvgtokpc|kqpg!fgn!fgdkvqtg-!

kn!swcng-!cvvtcxgtuq!nc!rtguvc|kqpg!fgnnc!ictcp|kc-!fâ!nwqiq!cnnc!oqfkhkec!

fgn!uwq!rcvtkoqpkq!eqp!tkuejkq!fk!eqortqokuukqpg!fgnng!rtgitguug!tcikqpk!

fgink!cnvtk!etgfkvqtk!)x/!Ecuu/!p/!27681.13-!Ecuu/!p/!7432.21-!Ecuu/!p/!

9354.24-!Ecuu/!p/!2525.31*/!

XK/!.!Kn!swkpvq!oqvkxq!fgn!tkeqtuq!rtkpekrcng!tguvc!equî!cuuqtdkvq-!

\[WQVg XO ^Sb[QOPWXW`f RSXXrO``[ Q[_`W`a`Wb[ RSXXO UO^OZeWO ê!

rtkqtkvctkcogpvg! uquvgpwvc! o! pgnnc! ugpvgp|c! .! ROXXrcuuqiigvvcogpvq!

OXXrOeW[ZS \OaXWOZO( _SZeO ^WXSbOZeO RaZ]aS fgn! fkuvkpvq! vgoc-! rwt!

OTT^[Z`O`[ ROXXO Q[^`S RrO\\SXX[( RSXXrO__[UUS``OPWXW`f OZQVS O ^Sb[QO`[^WO

hcnnkogpvctg/!

XKK/!.!Xkegxgtuc-!ê!hqpfcvq!kn!rtkoq!oqvkxq!fgn!tkeqtuq!rtkpekrcng/!

AO Q[^`S RrO\\SXX[( ^WUS``OZR[ kp! vqvq! kn! itcxcog! pqpquvcpvg!

XrOTTS^YO`O S_W_`SZeO RSXXO XSUW``WYOeW[ZS O``WbO( VO YOZQO`[ RW

rtqpwpekctg!uwnnc!fqocpfc!fk!cookuukqpg!fgn!etgfkvq!cn!ejktqitchq/!

Vcng! fqocpfc-! fkxgtucogpvg! fc! swcpvq! qdkgvvcvq! fcnnc! fkhguc!

fgnnc!ewtcvgnc!fgn!hcnnkogpvq-!gtc!fc!eqpukfgtctg!egtvcogpvg!eqortguc!

ROXXrOXbS[ RSX U^ObOYS( \[WQVg XrW_`OZeO RW OYYW__W[ZS OX \O__Wb[ Q[Z

itcfq! krqvgectkq! kornkec-! qxg! hqtowncvc! fcn! etgfkvqtg! vqvcnogpvg!

guenwuq-! cpejg! g! rtqrtkq! )ugrrwt! uwdqtfkpcvcogpvg*! swgnnc! fk!

ceegtvcogpvq!fgn!etgfkvq!kp!gxgpvwcng!qtfkpctkq!tcpiq!ejktqitchctkq/!

XKKK/! .! Nc! hqpfcvg||c! fgn! uwffgvvq! oqvkxq! fk! tkeqtuq! rtkpekrcng!

kornkec! ejg! fgddc! guugtg! gucokpcvq! cpejg! kn! tkeqtuq! kpekfgpvcng!

eqpfk|kqpcvq!fgn!Hcnnkogpvq/!

Fwg-!kp!swguvq!ecuq-!k!oqvkxk/!

Eqn!rtkoq!ê!fgfqvvc!nc!xW[XOeW[ZS S TOX_O O\\XWQOeW[ZS RSXXrO^`* -,,

eqf/! rtqe/! ekx/! rqkejë-! fkxgtucogpvg! fc! swcpvq! uquvgpwvq! fcnnc! eqtvg!
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;#

#

vgttkvqtkcng! O \^S_WRW[ RSXXrOTTS^YO`O ^WXSbOeW[ZS RraTTWQW[( RO \O^`S RSX

\^WY[ UWaRWQS( RW aZrSQQSeW[ZS RW YS^W`[ tkugtxcvc!cnng!rctvk!fgn!eqpvtcvvq!

fk! eguukqpg-! gtc! kpvgtguug! fgnnc! uvguuc! ewtcvgnc! geegrktg! pqp! vcpvq!

XrWZbOXWRW`f RSX Q[Z`^O``[ \S^ bWeW WZS^SZ`W OX ^O\\[^`[ `^O QSRSZ`S S

QS__W[ZO^W[( ]aOZ`[ XrS_W_`SZeO _`S__O! fgnnc! eguukqpg! fgk! etgfkvk! swcng!

dcug!RSXXO \[__WPWXW`f RSXXO RW _b[XUS^S XrWZ_WZaOeW[ZS/!

Eqn!ugeqpfq!ê!fgfqvvc!nc!xW[XOeW[ZS [ TOX_O O\\XWQOeW[ZS RSXXrO^`*

--. Q[R* \^[Q* QWb* \S^ ObS^S XO Q[^`S RrO\\SXX[ WZT[ZRO`OYSZ`S

chhgtocvq!ejg!kn!vtkdwpcng!hquug!kpeqtuq!kp!aX`^O\S`WeW[ZS ZSXXrS_QXaRS^S

kp! !nc!vkvqnctkvâ!fgn!etgfkvq!rgt!kn!swcng!gtc!uvcvc!cxcp|cvc!

nc!fqocpfc!fk!cookuukqpg!cn!rcuukxq/!

KZ/!o!K!oqvkxk-!vtc!nqtq!eqppguuk-!uqpq!hqpfcvk!pgn!ugpuq!ejg!ugiwg/!

Nc! oqvkxc|kqpg! gukdkvc! fcnnc! eqtvg! xgpgvc! kp! tgnc|kqpg!

OXXrOQQ[UXWYSZ`[ RSX \^WY[ Y[`Wb[ RSXXrO\\SXX[ RW !hc!ngxc!

uwnnraX`^O\S`WeW[ZS RSXXO _SZ`SZeO RW \^WY[ U^OR[ ZSX \aZ`[ ^SXO`Wb[ OXXO

chhgtocvc!ectgp|c!fk!ngikvvkoc|kqpg!cvvkxc/!

Kp! rtqrqukvq! xc! vwvvcxkc! quugtxcvq! ejg! nO Q[^`S RrO\\SXX[ VO

^WQVWOYO`[ XrW_`W`a`[ RSXXO ngikvkocvkq!cf!ecwuco!eqn!hkpg!fk!fkuvkpiwgtg!nc!

swguvkqpg!fk!ngikvvkoc|kqpg!fc!swgnnc!fk!ogtkvq!uwnnc!ghhgvvkxc!vkvqnctkvâ!

fgn!tcrrqtvq!eqpvtqxgtuq=!g!jc!quugtxcvq!ejg!pgnnc!eqpetgvc!hcvvkurgekg!

nc!uqekgvâ!crrgnncpvg-!chhgtocpfquk!vkvqnctg!guenwukxc!fgn!etgfkvq!kp!hqt|c!

fgn!eqpvtcvvq!fk!eguukqpg-!cxgxc!eqpugpvkvq!fk!tkngxctg!fcnnc!uvguuc!uwc!

rtqurgvvc|kqpg!fk!guugtg!kn!uqiigvvq!vkvqnctg!fgnnc!rtgvguc!etgfkvqtkc/!

Ukokng! cuuwpvq! ê! ikwtkfkecogpvg! gttcvq-! rqkejë! eqphqpfg! k! rkcpk!

fgnnrWZROUWZS/!

Eqog! gogtig! fcn! tkeqtuq! rgt! ecuuc|kqpg! kn! vtkdwpcng!pqp! cxgxc!

tkvgpwvq! nc! uqekgvâ! ugornkegogpvg! ectgpvg! fk! ngikvvkoc|kqpg! cvvkxc!

hqtocng-! xcng! c! fktg! fgnnc! ngikvvkoc|kqpg! eqttgncdkng! cnnc! ogtc!

rquvwnc|kqpg!fk!ikwfk|kq/!!

Kn!vtkdwpcng!cxgxc!tkvgpwvq-!kpxgeg-!ejg!kn!etgfkvq!pqp!rqvguug!guugt!

xcpvcvq!fcnnc! !rgtejë!pqp!eqortguq! vtc! swgnnk!cxgpvk! ng!

QO^O``S^W_`WQVS WZRWQO`S ZSXXrO``[ RW QS__W[ZS!)owvwk!fgpqokpcvk!kp!gwtq-!
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<#

#

owvwk!encuukhkecvk!fcnnc!egfgpvg!eqog!kp!dqpku-!owvwk!ejg!pqp!rtgugpvcpq!

cnewpc!tcvc!uecfwvc!g!pqp!rcicvc!cnnc!fcvc!fk!xcnwvc|kqpg-!owvwk!ejg!

ugrrwtg! kp!dqpku!ukcpq!uvcvk!encuukhkecvk!eqog!c!uqhhgtgp|c!kp!dcug!cnng!

kuvtw|kqpk!fgnnrOa`[^W`f RW bWUWXOZeO'*!

Kn!ugpuq!fgnnc!rtqpwpekc!fk!rtkoq!itcfq!gtc!fwpswg!)gf!ê*!swgnnq!

fk! wpc! uvcvwk|kqpg! chhgtocvkxc! fgn!pqp! guugtg! kn! etgfkvq! eqortguq! vtc!

swgnnk!egfwvk!kp!dnqeeq-!rqkejë!pqp!cxgpvg!ng!ectcvvgtkuvkejg!c!vcn!tkiwctfq!

pgeguuctkg!kp!dcug!cn!pgiq|kq!fk!eguukqpg/!

Swguvc!gtc!nc!swguvkqpg!uqvvguc( QS^`OYSZ`S ^WXSbOPWXS RraTTWQW[ ROX

ikwfkeg!fk!ogtkvq/!!

Kpxgtq! nc! rctvg! ejg! cikuec! chhgtocpfquk! uweeguuqtg! c! vkvqnq!

rctvkeqnctg!fgn!etgfkvqtg!qtkikpctkq-!kp!xktvû!fk!wp(qrgtc|kqpg!fk!eguukqpg!

kp!dnqeeq!ugeqpfq!nc!urgekcng!fkuekrnkpc!fk!ewk!cnn(ctv/!69!fgn!f/niu/!p/!496!

fgn! 2;;4-! jc! cpejg! n(qpgtg! fk! fkoquvtctg! n(kpenwukqpg! fgn! etgfkvq!

ogfgukoq! kp! fgvvc! qrgtc|kqpg-! kp! vcn! oqfq! hqtpgpfq! nc! rtqxc!

fqewogpvcng! fgnnc! rtqrtkc! ngikvvkoc|kqpg! uquvcp|kcng-! ucnxq! ejg! kn!

tgukuvgpvg!pqp!n(cddkc!gurnkekvcogpvg!q!kornkekvcogpvg!tkeqpquekwvc!)x/!

Ecuu/!p/!358;9.31*/!

Uwn! ogp|kqpcvq! rwpvq! eqpvtqxgtuq-! RSb[Xa`[ OZQVS OXXrO\\SXX[-!

XrO^U[YSZ`OeW[ZS RSXXO Q[^`S `S^^W`[^WOXS Z[Z h \S^`WZSZ`S/!!

Z/! o! Eqpenwukxcogpvg! xcppq! ceeqnvk! kn! rtkoq! oqvkxq! fgn! tkeqtuq!

\^WZQW\OXS S W RaS Y[`WbW RSXXrWZQWRSZ`OXS Q[ZRWeW[ZO`[*!

Nc!ugpvgp|c!xc!ecuucvc!kp!tgnc|kqpg!ck!oqvkxk!ceeqnvk!eqp!tkpxkq!cnnc!

YSRS_WYO Q[^`S RrO\\SXX[ RW KSZSeWO-! ejg-! kp! fkxgtuc! eqorquk|kqpg-!

tkppqxgtâ!kn!ikwfk|kq!wpkhqtocpfquk!ck!ugiwgpvk!rtkpekrk<!

.! kp! ocvgtkc! fk! kpukpwc|kqpg! cn! rcuukxq! fgn! hcnnkogpvq-! nc! fqocpfc! fk!

cookuukqpg! fgn! etgfkvq! eqp! tcpiq! krqvgectkq! eqortgpfg!

pgeguuctkcogpvg! kp! uë! cpejg! swgnnc! fk! cookuukqpg! kp! ugornkeg!

ejktqitchq-!fc!eqpukfgtctg!eqog!uwdqtfkpcvc!kp!tcikqpg!fgn!tkhgtkogpvq!

cn! ogtq! ceegtvcogpvq! fgn! etgfkvq! rgt! nc! ecwucng! ejg! nq! ectcvvgtk||c=!

equkeejë! uw! vcng! fqocpfc! kn! ikwfkeg! fgn! ogtkvq-! qxg! cpejg! tkvgpic!

XrW\[`SQO ^Sb[QOPWXS(! ê! vgpwvq! c! rtqpwpekctg! eqowpswg-! kp! dcug! cn!
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=#

#

rtkpekrkq! fk! eqorngvg||c! fk! QaW OXXrO^`* --.-! rtkoq! eqooc-! eqf/! rtqe/!

ekx/=!

.! kp!ocvgtkc!fk! eguukqpg!fgk!etgfkvk! kp! dnqeeq!gz!ctv/!69!fgn!V/w/d/-! nc!

]aS_`W[ZS RSXXrS__S^S kn! etgfkvq! eqortguq! vtc! swgnnk! egfwvk! ê! tkngxcdkng!

RraTTWQW[ ROX UWaRWQS RW YS^W`[-!cvvgpgpfq!cn!hqpfcogpvq!fgnnc!fqocpfc!

rtqrquvc!fcn!eguukqpctkq=!g!nc!rctvg!ejg!cikuec!chhgtocpfquk!uweeguuqtg!

c!vkvqnq!rctvkeqnctg!fgn!etgfkvqtg!qtkikpctkq-!kp!xktvû!fk!wp(qrgtc|kqpg!fk!

eguukqpg!kp!dnqeeq-!jc!cpejg!n(qpgtg!fk!fkoquvtctg!n(kpenwukqpg!fgn!etgfkvq!

ogfgukoq! kp! fgvvc! qrgtc|kqpg-! kp! vcn! oqfq! hqtpgpfq! nc! rtqxc!

fqewogpvcng! fgnnc! rtqrtkc! ngikvvkoc|kqpg! uquvcp|kcng-! ucnxq! ejg! nc!

eqpvtqrctvg!pqp!n(cddkc!gurnkekvcogpvg!q!kornkekvcogpvg!tkeqpquekwvc/!

ZK/!o!AO Q[^`S RrO\\SXX[ \^[bbSRS^f OZQVS _aXXS _\S_S RSX UWaRWeW[

uxqnvquk!kp!swguvc!ugfg!fk!ngikvvkokvâ/!

r/s/o/!

Nc! Eqtvg! ceeqinkg! kn! rtkoq! oqvkxq! fgn! tkeqtuq! rtkpekrcng! g! k! fwg!

oqvkxk! RSXXrWZQWRSZ`OXS Q[ZRWeW[ZO`[( ^WUS``O vwvvk! k! tguvcpvk-! ecuuc!

XrWY\aUZO`O _SZ`SZeO g!tkpxkc!OXXO Q[^`S RrO\\SXX[ RW KSZSeWO OZQVS \S^

ng!urgug!fgn!ikwfk|kq!fk!ecuuc|kqpg/!

Fgekuq!kp!Tqoc-!pgnnc!ecogtc!fk!eqpukinkq!fgn!3!hgddtckq!3133/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Kn!Rtgukfgpvg!
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