
Tke/!p/!2718;03131!k!Ug|/!7.4!k!Cf/!23!igppckq!3133!k!Qtfkpcp|c!k!Rcikpc!2!fk!7!

!

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

UGUVC!UG\KQPG!EKXKNG!.!4!

eqorquvc!fck!ukipqtk!ocikuvtcvk<! Qiigvvq<!

fqvv/!Cfgnckfg!COGPFQNC! Rtgukfgpvg! TGURQPUCDKNKVÂ!EKXKNG!

FCPPK!FC!EKTEQNC\KQPG!

UVTCFCNG!!!!!!!!!!!!!!!!!

NKSWKFC\KQPG!FCPPQ!fqvv/!Htcpeguec!HKGEEQPK! Eqpukinkgtg!

fqvv/!Octeq!TQUUGVVK! Eqpukinkgtg! !

fqvv/!Cwiwuvq!VCVCPIGNQ! Eqpukinkgtg!tgncvqtg! Cf/!2301203133!E/E/!

fqvv/!Cppc!OQUECTKPK! !!!!!!!!!!!!!!Eqpukinkgtg! T/I/!p/!2718;03131!

jc!rtqpwpekcvq!nc!ugiwgpvg!! !Tgr/!aaaaaaaaaaaaaaaaa!

QTFKPCP\C!

[]T ZSMWZ[W S[MZS\\W KT V]UOZW +0*13 NOT Z]WTW QOVOZKTO NOTTlKVVW

3131-!rtqrquvq!!

fc!

)E/H/<! *-!kp!tcr.
rtgugpvcp|c-!swcng!vwvqtg-!fgnnc!hkinkc!

!)E/H/<! *!
tcrrtgugpvcvc! g! fkhguc! fcink! cxxqecvk! ! )E/H/<!

*!g! !)E/H/<!
*!

.tkeqttgpvg.!

pgk!eqphtqpvk!fk!

UQEKGVÂ! ! Eqqr/! c! t/n/!
)R/K/<! *-! kp! rgtuqpc! fgn! ngicng! tcrrtgugp.
vcpvg!rtq!vgorqtg!
!

!)E/H/<! *!
!

!U/r/C/!)R/K/<! *-!kp!rgtuqpc!fgn!ng.
icng!tcrrtgugpvcpvg!rtq!vgorqtg!

.kpvkocvk.!
rgt!nc!ecuuc|kqpg!fgnnc!ugpvgp|c!fgnnc!Eqtvg!fk!crrgnnq!fk!Ogu.

ukpc!p/!2440312;-!rwddnkecvc!kp!fcvc!37!hgddtckq!312;=!

wfkvc!nc!tgnc|kqpg!uwnnc!ecwuc!uxqnvc!pgnnc!ecogtc!fk!eqpukinkq!kp!

fcvc!23!igppckq!3133!fcn!eqpukinkgtg!Cwiwuvq!Vcvcpignq/!

Hcvvk!fk!ecwuc!
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! g! -! kp! tcrrtgugpvcp|c!

fgnnc!hkinkc!okpqtg! -!jcppq!cikvq!kp!ikwfk|kq!pgk!

eqphtqpvk!fk! !g!fgnnc!uwc!cuukewtcvtkeg!fgnnc!tg.

urqpucdknkvâ! ekxkng-! Uqekgvâ! ! Eqqr/! c!

t/n/-! rgt! qvvgpgtg! kn! tkuctekogpvq! fgk! fcppk! uwdkvk! fcnnc! hkinkc!

uvguuc-!swcng!vtcurqtvcvc!pgn!xgkeqnq!fgn! -!kp!wp!kpek.

fgpvg!uvtcfcng/!Nc!uqekgvâ!eqpxgpwvc!jc!ejkcocvq!kp!ecwuc!

& O Tl E(X(6(& ZS[XO\\S^KUOV\O

eqpfwegpvg-!rtqrtkgvctkq!g!cuukewtcvtkeg!fgnnc!tgurqpucdknkvâ!ek.

^STO NOTTlKT\ZW ^OSMWTW MWSV^WT\W VOT [SVSuvtq/!

Kn!Vtkdwpcng!fk!Dctegnnqpc!Rq||q!fk!Iqvvq-!fkejkctcvq!guvkpvq! kn!

ikwfk|kq!pgk!eqphtqpvk!fk! -!jc!ceeqnvq!nc!fqocpfc!fgink!

cvvqtk!pgk!eqphtqpvk!fgnnc!Uqekgvâ !Eqqr/!

c!t/n/!g!fgn! -!pqpejë!swgnnc!fk!tkxcnuc!)pgk!nkokvk!fgnnc!

UO\` NOTTlSUXWZ\W MWZZS[XW[\W KQTS K\\WZS [\O[[S% NOTTK EWMSO\`

!Eqqr/!c!t/n/!pgk!eqphtqpvk!fk!

!gf! !U/r/C//!!

Nc!Eqtvg!fk!Crrgnnq!fk!Oguukpc-!uw!crrgnnq!fgink!cvvqtk!gf!kp!rct.

|kcng!tkhqtoc!fgnnc!fgekukqpg!fk!rtkoq!itcfq-!jc!tkfgvgtokpcvq!

TlSUXWZ\W NOTTK MWVNKVVK(!

Tkeqttg! -! swcng! vwvqtg! fk! -!

uwnnc!dcug!fk!wp!wpkeq!oqvkxq/!!

Pqp!jcppq!uxqnvq!cvvkxkvâ!fkhgpukxc!kp!swguvc!ugfg!ink!kpvkocvk/!

Ê!uvcvc!fkurquvc!nc!vtcvvc|kqpg!kp!ecogtc!fk!eqpukinkq-!kp!crrnk.

ec|kqpg!fgink!ctvv/!486-!487!g!491!dku!e/r/e/-!kp!swcpvq!kn!tgncvqtg!

jc!tkvgpwvq!ejg!kn!tkeqtuq!hquug!fguvkpcvq!cf!guugtg!fkejkctcvq!

kpcookuukdkng!g0q!ocpkhguvcogpvg!kphqpfcvq/!

p [\K\K Y]SVNS PS[[K\K MWV NOMZO\W TlKN]VKp|c!fgnnc!Eqtvg-!g! kn!

NOMZO\W b [\K\W VW\SPSMK\W KTTO XKZ\S MWV TlSVNSMK_SWVO!fgnnc!rtq.

rquvc/!

Tcikqpk!fgnnc!fgekukqpg!
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2/!Eqp!Tl]VSMW UW\S^W NOT ZSMWZ[W!uk!fgpwp|kc!­Gz!ctv/!471!p/!4!

e/r/e/!.!xkqnc|kqpg!g0q!hcnuc!crrnkec|kqpg!fk!pqtog!fk!fktkvvq!eqp!

E>;9E>@9AGB 5??Rctv/!3;6;!)tgevg<!316;*!e/e/½/!

Ugeqpfq!nc!tkeqttgpvg-!kn!rtqrtkq!ugeqpfq!oqvkxq!fk!crrgnnq-!tg.

TK\S^W KTTlSVMSNOV_K& []TTK NO\OZUSVK_SWVO NOT NKVVW LSWTWQSMW

uwdkvq! fcnnc! hkinkc-! fgnnc! ­ukpftqog! fk! Vwtpgt½-! fcnnc! swcng!

Y]O[\l]T\SUK b KPhgvvc-! uctgddg! gttqpgcogpvg! uvcvq! ikwfkecvq!

igpgtkeq!g-! eqowpswg-! kphqpfcvq-!fcnnc!eqtvg! vgttkvqtkcng-!eqp!

MWV[OQ]OV\O ^SWTK_SWVO NOTTlKZ\( ,*/3 M(M(( !

Uquvkgpg-!kp!rctvkeqnctg-!ejg!gtc!kp!cvvk!nc!tgnc|kqpg!fgn!rtqrtkq!

eqpuwngpvg!fk!rctvg-!pgnnc!swcng!gtcpq!kpfkecvg!ng!tcikqpk!rgt!ewk!

kn!fcppq!kp!swguvkqpg!cxtgddg!fqxwvq!guugtg!fgvgtokpcvq!kp!ok.

uwtc!ociikqtg!fk!swcpvq!uvcdknkvq!fcn!vtkdwpcng/!

Kn!tkeqtuq!ê!kp!rctvg!kpcookuukdkng-!kp!rctvg!ocpkhguvcogpvg!kp.

hqpfcvq/!

2/2!Nc!eqtvg!fk!crrgnnq!jc!chhgtocvq!ejg!kn!oqvkxq!fk!itcxcog!

kp! swguvkqpg! pqp! gtc! ogtkvgxqng! fk! ceeqinkogpvq! ­guugpfquk!

C5EG9 5CC9??5AG9 ?>@>G5G5 5??5 <9A9E>75 5??9<5K>BA9 89??R>A7>89AK5

89??5 F>A8EB@9 8> 3HEA9E FH??R9AG>GL 89? 85AAB% F9AK5 7=9 G5?9

cuuwpvq! ukc! tkueqpvtcvq! fc! cnewp! uwrrqtvq! vgepkeq-! pqp! tkuwn.

vcpfq! pgcpejg! rtqfqvvc! nc! tgnc|kqpg! fgn! e/v/r/½=! jc! ciikwpvq!

ejg!­gpvtcodk!k!ee/vv/ww/!pwnnc!jcppq!ugipcncvq!cn!tkiwctfq-!gxk.

fgpvgogpvg! pqp! cvvtkdwgpfq! cnnc! fgvvc! ukpftqog! cnewpc! tkng.

I5AK5 FH??R9AG>GL 89? 85AAB½/!

2/3!Uk!rtgogvvg!ejg-!ugeqpfq!swcpvq!nc!tkeqttgpvg!gurqpg!pgn!

tkeqtuq-! nc! swguvkqpg! tkiwctfgtgddg! kn! ef/! fcppq! gukuvgp|kcng-!

swcng!rtgikwfk|kq!­fk!pcvwtc!uvtgvvcogpvg!rgtuqpcng!ejg!eqog!

vcng! pqp! rwô! guugtg! tkfqvvq-! pgrrwtg! kpfktgvvcogpvg-! cf! wpc!

htc|kqpg!fgn!fcppq!dkqnqikeq-!oc!fgxg!guugtg!xcnwvcvq!gswkvcvk.

xcogpvg!kp!tkhgtkogpvq!cn!ukpiqnq!ecuq!eqpetgvq½/!

Pgnnc!ugpvgp|c!korwipcvc-!rgtcnvtq-!ê!gurtguucogpvg!ejkctkvq!

ejg-!eqp!kn!ugeqpfq!oqvkxq!fgn!nqtq!itcxcog-!ink!crrgnncpvk!cxg.

xcpq!ejkguvq! ­?R5H@9AGB 89??R>@CBEGB E>F5E7>GBE>B A9??5 @>FHE5
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fgn!24&-!rtgxkc!tkppqxc|kqpg!fgnnc!e/v/w/½-!ekqê!cxgxcpq!ejkguvq!

wpc!fkxgtuc!fgvgtokpc|kqpg!fgn!fcppq!dkqnqikeq-!uwnnc!dcug!fk!

wpc!rkû!gngxcvc!uvkoc!fgnnc!eqpugiwgpvg!kpxcnkfkvâ!rgtocpgpvg/!!

p [W\\W Y]O[\l]T\SUW XZWPSTW MRO TK MWZ\O \OZZS\WZSKTO RK ZS\OV]\q!

kn!itcxcog!igpgtkeq-!rgt!nc!ocpecp|c!fk!wp!uwrrqtvq!vgepkeq!c!

PWVNKUOV\W NOTTlK[[]V\W XOZ M]S TK [SVNZWUO NS F]ZVOZ& NK M]S

gtc!chhgvvc!nc!ikqxcpg!fcppgiikcvc-!cxtgddg!eqorqtvcvq!kp!eqp.

etgvq!wpc!ociikqtg!kpekfgp|c!fgn!fcppq!dkqnqikeq!fk!hcvvq!ce.

egtvcvq-! KS PSVS NOTTlSV^KTSNS\` XOZUKVOV\O O& MWU]VY]O& TW RK

ikwfkecvq!cnvtguî!kphqpfcvq-!kp!swcpvq!pgnng!fwg!eqpuwngp|g!vge.

pkejg!fk!whhkekq!hcvvg!gurngvctg!pqp!gtc!uvcvc!tkvgpwvc!uwuukuvgtg!

KTM]VK SVMSNOV_K NOTTK SVNSMK\K [SVNZWUO []TTlOV\S\` NOT NKVVW

dkqnqikeq/!

2/4!BZLOVO& VOT ZSMWZ[W& SV ^SWTK_SWVO NOTTlKZ\( -00& MWUUK +&

p/!7-!e/r/e/-!pqp!ê!tkejkcocvq! kp!oqfq!urgekhkeq-!rwpvwcng!gf!

O[K][\S^W ST MWV\OV]\W NOTTlK\\W NS KXXOTTW& ST MRO VWV MWV[OV\O K

Y]O[\K 8WZ\O NS ^KT]\KZO SV MWVMZO\W TlWQQO\\W NOTTO ZOTK\S^O egp.

uwtg!g!fk!xgtkhkectg!ug!kn!nqtq!eqpvgpwvq!hquug!fkxgtuq!fc!swgnnq!

kpfkecvq!pgnnc!ugpvgp|c!korwipcvc!g-!kp!rctvkeqnctg-!ug!hquugtq!

uvcvg!rquvg!swguvkqpk!wnvgtkqtk!g0q!fkxgtug!tkurgvvq!c!swgnnc!tgnc.

vkxc!cnnc!rgtegpvwcng!fk! kpxcnkfkvâ!fc!tkeqpquegtg!cnnc!fcppgi.

ikcvc/!

2/5!Kpqnvtg-!eqp!tkiwctfq!cnnc!tgnc|kqpg!fgn!eqpuwngpvg!fk!rctvg-!

ejg!nc!eqtvg!fk!crrgnnq!jc!chhgtocvq!pqp!guugtg!uvcvc!rtqfqvvc-!

nc!tkeqttgpvg-!rgt!wp!xgtuq-!uk!nkokvc!cf!chhgtoctg!ejg!nc!uvguuc!

gtc!cnngicvc!cnnc!rtqfw|kqpg!fgn!ikwfk|kq!fk!rtkoq!itcfq!g!ejg!kp!

guuc!uk!fcxc!eqpvq!fgn!hcvvq!ejg!nc!okpqtg!fcppgiikcvc!gtc!ch.

hgvvc!fcnnc!ukpftqog!fk!Vwtpgt!g-!rgt!cnvtq!xgtuq-!pg!tkrqtvc!kn!

eqpvgpwvq!tkngxcpvg!vtcuetkxgpfq!kn!ugiwgpvg!rcuuq<!­Rcuucpfq!

cnnc!xcnwvc|kqpg!ogfkeq!ngicng!fgn!fcppq-!vgpwvq!eqpvq!fgn!tk.

F7=>B 8> 7H> FBCE5 Q 9 89? E>G5E8B CF>7B@BGBE>B 8> 7H> ?5 C9E>&

K>5A85 M 5;;9GG5 Q½/!
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Kp!rtqrqukvq!uk!quugtxc!swcpvq!ugiwg<!c*!ejg! nc!tgnc|kqpg!fgn!

eqpuwngpvg!fk!rctvg!hquug!cnngicvc!cnnc!rtqfw|kqpg!fgn!ikwfk|kq!

fk!rtkoq!itcfq-!pqp!ukipkhkec!ejg!guuc!hquug!uvcvc!rtqfqvvc!cp.

MRO SV KXXOTTW5 [W\\W Y]O[\W K[XO\\W& SV ^SWTK_SWVO NOTTlKZ\( -00&

eqooc!2-!p/!7-!e/r/e/-!pgn!tkeqtuq!pqp!ê!kpfkecvq!kp!swcng!hcug!

rtqeguuwcng!g!eqp!swcng!oqfcnkvâ!kn!fqewogpvq!hquug!uvcvq!rtq.

fqvvq!pgn!eqtuq!ikwfk|kq!fk!ugeqpfq!itcfq!g!swcng!hquug!nc!uwc!

O[K\\K KTTWMK_SWVO VOTTlKULS\W NOT ZOTK\S^W PK[MSMWTW XZWMO[[]KTO5

d*!ejg! nc!fcppgiikcvc!ukc!chhgvvc!fcnnc!ukpftqog!fk!Vwtpgt!ê-!

eqowpswg-!hcvvq!rcekhkeq!gf!gurtguucogpvg!rtguq!kp!eqpukfgtc.

|kqpg!fcnnc!uvguuc!eqtvg!fk!crrgnnq-!qpfg!ê!fgn!vwvvq!kttkngxcpvg!

ejg! nc! ektequvcp|c! hquug! kpfkecvc! pgnnc! eqpuwngp|c! fk! rctvg! q!

ogpq=! e*! kp! qipk! ecuq-! nc! rctvg! fgn! eqpvgpwvq! fgnnc! rtgfgvvc!

eqpuwngp|c! fk! rctvg-! fcnnc! swcng! fqxtgddg! vtctuk! eqphgtoc!

NOTTlK[[]V\W XOZ M]S TK [SVNZWUO NK M]S OZK KPPO\\K! nc!fcppgi.

ikcvc!cxgxc!kpekfgp|c!uwnnc!fgvgtokpc|kqpg-!kp!vgtokpk!fk!rgt.

egpvwcng!fk! kpxcnkfkvâ-!fgn!fcppq!dkqnqikeq!fcnnc!uvguuc!uwdkvq-!

rgt!swcpvq!tkuwnvc!tkrqtvcvq!pgn!tkeqtuq-!cvvguvc!kp!tgcnvâ!nc!eqt.

tgvvg||c!fgnnc!xcnwvc|kqpg!fgnnc!eqtvg!vgttkvqtkcng-!ugeqpfq!ewk!uk!

vtcvvcxc!fk!chhgtoc|kqpk!fgn!vwvvq!igpgtkejg!gf!crqfkvvkejg-!ejg!

pqp!rqvgxcpq!eqpukfgtctuk!wp!cfgiwcvq!uwrrqtvq!vgepkeq!c!uq.

[\OQVW NS Y]OTTlK[[]V\W(!

2/6!Kp!fghkpkvkxc-!nc!fgekukqpg!korwipcvc-!fc!wpc!rctvg-!uk!uqv.

vtcg!cnng!egpuwtg!kp!fktkvvq!uxqnvg!pgn!tkeqtuq-!pqp!rqvgpfquk!tcx.

xkuctg! cnewpc! xkqnc|kqpg! fgnng! fkurquk|kqpk! kp! vgoc! fk! nkswkfc.

_SWVO NOT NKVVW VWV XK\ZSUWVSKTO& UOV\ZO& NKTTlKT\ZK XKZ\O& O[[K

tkuwnvc!cfgiwcvcogpvg!oqvkxcvc-!uqvvq!kn!rtqhknq!fgnnc!fgvgtok.

pc|kqpg! fgn! fcppq! dkqnqikeq! uwdS\W NKTTlK\\ZSMO& []TTK LK[O NOT

tkejkcoq!cnng!eqpuwngp|g!vgepkejg!fk!whhkekq!uxqnvg!pgn!eqtuq!fgn!

ikwfk|kq-!qpfg!nc!uvguuc!pqp!rwô!tkvgpgtuk!egpuwtcdkng!pgnnc!rtg.

ugpvg!ugfg!pgcpejg!uqvvq!vcng!curgvvq/!

3/!Kn!tkeqtuq!ê!tkigvvcvq/!
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Tke/!p/!2718;03131!k!Ug|/!7.4!k!Cf/!23!igppckq!3133!k!Qtfkpcp|c!k!Rcikpc!7!fk!7!

Pwnnc!ê!c!fktuk!eqp!tkiwctfq!cnng!urgug!fgn!ikwfk|kq!pqp!cxgpfq!

ng!rctvk!kpvkocvg!uxqnvq!cvvkxkvâ!fkhgpukxc!pgnnc!rtgugpvg!ugfg/!

Fgxg! fctuk! cvvq! fgnnc! uwuukuvgp|c! fgk! rtguwrrquvk! rtqeguuwcnk!

)tkigvvq-!qxxgtq!fkejkctc|kqpg!fk!kpcookuukdknkvâ!q!kortqegfkdk.

TS\` NOTTlSUX]QVK_SWVO% NS M]S KTTlKZ\( +-& MW( + swcvgt-!fgn!F/R/T/!

-* UKQQSW ,**, V( ++/& SV\ZWNW\\W NKTTlKZ\( +& MW( +1& NOTTK

ngiig!35!fkegodtg!3123!p/!339/!

rgt!swguvk!oqvkxk!

Nc!Eqtvg<!

. tkigvvc!kn!tkeqtuq=!

. pwnnc!rgt!ng!urgug/!

Uk!fâ!cvvq!fgnnc!uwuukuvgp|c!fgk!rtguwrrquvk!rtqeguuwcnk!)tk.

igvvq-!qxxgtq!fkejkctc|kqpg!fk!kpcookuukdknkvâ!q!kortqegfkdk.

TS\` NOTTlSUX]QVK_SWVO%!NS M]S KTTlKZ\( +-& MWUUK + swcvgt-!fgn!

9(C(D( -* UKQQSW ,**, V( ++/& SV[OZS\W NKTTlKZ\( +& MWUUK

28-!fgnnc!ngiig!35!fkegodtg!3123!p/!339-!rgt!kn!xgtucogpvq-!

NK XKZ\O NOTTK ZSMWZZOV\O& NOTTl]T\OZSWZO SUXWZ\W K \S\WTW NS

eqpvtkdwvq! wpkhkecvq! rctk! c! swgnnq! fqxwvq! rgt! kn! tkeqtuq! )ug!

fqxwvq!g!pgk!nkokvk!kp!ewk!nq!uvguuq!ukc!fqxwvq*-!c!pqtoc!fgn!

eqooc!2!dku!fgnnq!uvguuq!ctv/!24/!

Equî!fgekuq!pgnnc!ecogtc!fk!eqpukinkq!fgnnc!Uguvc!Ug|kqpg!Ek.

xkng-!Uqvvqug|kqpg!4-!kp!fcvc!23!igppckq!3133/!

Kn!rtgukfgpvg!
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