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

UG\KQPG!RTKOC!EKXKNG!

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

Fqvv/! HTCPEGUEQ!C/!IGPQXGUG!! .!Rtgukfgpvg!.! Cuugipq!fkxqt|kng!

Fqvv/! OCWTQ!FK!OCT\KQ! .!Tgn/!Eqpukinkgtg!.!

Fqvv/! OCTEQ!OCTWNNK! .!Eqpukinkgtg!.! Wf/!!2301503133!.!EE!

Fqvv/! NCWTC!VTKEQOK!! .!Eqpukinkgtg!.! T/I/P/!!396;30312;!!

Fqvv/! OCUUKOQ!HCNCDGNNC!! .!Eqpukinkgtg!.! Tgr/!

jc!rtqpwpekcvq!nc!ugiwgpvg!

QTFKPCP\C!

uwn!tkeqtuq!rtqrquvq!fc<!

-!gngvvkxcogpvg!fqokeknkcvq! kp!

' []R^^Z ^_`QVZ QRWWtNaaZPN_Z '

]N[[]R^RY_N_Z R QVSR^Z QNWWtNaaZPN_Z [R] []ZP`]N VY

cvvk=!!

.!tkeqttgpvg!.!

eqpvtq!

-!gngvvkxcogpvg!fqokeknkcvc!kp!

' []R^^Z WZ ^_`QVZ QRWWtNaaZPN_Z '

]N[[]R^RY_N_N R QVSR^N QNWWtNaaZPN_Z [R]

rtqewtc!kp!cvvk=!!

.!eqpvtqtkeqttgpvg!p!

!

NaaR]^Z VW QRP]R_Z Y) .,+3*-+,4 QRWWN 9Z]_R QtN[[RWWZ QV 7YPZYN'

fgrqukvcvc!kn!1;0190312;=!

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

rctvgekrcvc! fgn! 2301503133! fcn! Eqpukinkgtg! Tgncvqtg! Fqvv/! OCWTQ!

FK!OCT\KQ/!!

!

HCVVK!FK!ECWUC!
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3!fk!22!

,) | 9ZY ]VPZ]^Z gz! ctv/! ;! fgnnc! ngiig! p/! 9;902;81-! kp! fcvc! 7!

qvvqdtg! 3127-! jc! ejkguvq! nc! tgxqec! fgnn(cuugipq!

fkxqt|kng! fkurquvq! c! uwq! ectkeq! fcnnc! ugpvgp|c! p/! 86203123! fgn!

Vtkdwpcng!fk!Cueqnk!Rkegpq!fkejkctcvkxc!fgnnc!eguuc|kqpg!fgink!ghhgvvk!

ekxknk!fgn!ocvtkoqpkq!eqpvtcvvq!eqp! /!!

C!uquvgipq!fgnnc!tkejkguvc!jc!fgfqvvq!nc!kpuvcwtc|kqpg!fc!rctvg!fgnnc!

gz! oqinkg! fk! wpc! eqpxkxgp|c! oqtg! wzqtkq! g! nc! uwc! eqpfk|kqpg! fk!

fkuqeewrcvq! kpvgtxgpwvc! fqrq! kn! tgegpvg! nkegp|kcogpvq! fgn! 35!

igppckq!3127/!!

!

-) | AN QZXNYQN QV XZQVSVPN QRWWR PZYQVcVZYV QRW QVaZ]cVZ f ^_N_N

tgurkpvc!fcn!Vtkdwpcng!fk!Cueqnk!Rkegpq!ejg!jc!tkngxcvq! n(cuugp|c!fk!

rtqxg! fgnnc! fgfqvvc! ukvwc|kqpg! fk! fkuqeewrc|kqpg! g! fgnnc! cuugtkvc!

eqpxkxgp|c!fgnnc! /!!

!

.) | ?N []Z[Z^_Z N[[RWWZ ejg! jc! tkngxcvq! fk! cxgt!

rtqxcvq! nc! ektequvcp|c! fgn! uwq! nkegp|kcogpvq-! fk! cxgt! rtqfqvvq! kp!

ikwfk|kq!wpc!xkfgqtgikuvtc|kqpg!fk!wpc!eqpxgtuc|kqpg!kp!ewk!nc! !

chhgtocxc!fk!eqpxkxgtg!uvcdknogpvg!eqp!kn!uki/! g!fk!

cxgt!tkejkguvq!fk!rtqxctg!rgt!vguvkoqpk!nc!eqpxkxgp|c/!!

!

/) | AN 9Z]_R QV 7[[RWWZ QV 7YPZYN!jc!eqphgtocvq! nc!fgekukqpg!fk!

rtkoq! itcfq! tkngxcpfq! ejg! kn! nkegp|kcogpvq-! kpvgtxgpwvq! rgt! kn!

eqorqtvcogpvq! fkuekrnkpctogpvg! tkngxcpvg! fgn! -! pqp!

equvkvwkxc-! cpejg! kp! tgnc|kqpg! cn!oqfguvq! cooqpvctg!fgnn(cuugipq!

fkxqt|kng-! wpc! ektequvcp|c! kfqpgc! c! fkoquvtctg! wpc! uquvcp|kcng!

oqfkhkec! fgnnc! eqpfk|kqpk! geqpqokejg! fgn! tkeqttgpvg! vcng! fc!

korgfktink! kn! xgtucogpvq! fgnn(cuugipq! fk! 361! gwtq! ogpuknk! cnnc! gz!

oqinkg/! Swcpvq! cnnc! ektequvcp|c! fgnnc! kpuvcwtc|kqpg! fk! wpc!

eqpxkxgp|c! oqtg! wzqtkq! nc! Eqtvg! fk! crrgnnq! jc! tkngxcvq! ejg! wpc!

tgnc|kqpg! oqtg! wzqtkq! rwô! cuuwogtg! tknkgxq! kp! qtfkpg! cnnc!

QR_R]XVYNcVZYR QRWW$N^^RTYZ N PN]VPZ QRWWtgz!eqpkwig!pgk!nkokvk!kp!ewk!
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4!fk!22!

kpekfc! uwnnc! tgcng! g! eqpetgvc! ukvwc|kqpg! geqpqokec! fk! guuq-!

tkuqnxgpfquk!kp!wpc!eqpfk|kqpg!g!hqpvg-!ghhgvvkxc!g!pqp!cngcvqtkc-!fk!

tgffkvq/!!

!

0) | !jc!rtqrquvq!tkeqtuq!rgt!ecuuc|kqpg!ejg!ê!uvcvq!

ceeqnvq! eqp! qtfkpcp|c! fgn! 5! nwinkq! 3129-! p/! 28564-! ejg! jc!

tkejkcocvq!­nc!ikwtkurtwfgp|c!fk!ngikvvkokvâ!ejg!jc!ugortg!ejkctkvq!

eqog!ck!hkpk!fgnnc!xcnwvc|kqpg!uwnnc!rgtukuvgp|c!fgnng!eqpfk|kqpk!rgt!

n(cvvtkdw|kqpg! fgnn(cuugipq! fkxqt|kng-! fgxg! fkuvkpiwgtuk! vtc! ugornkeg!

tcrrqtvq!qeecukqpcng!g!hcokinkc!fk!hcvvq-!uwnnc!dcug!fgn!ectcvvgtg!fk!

uvcdknkvâ-! ejg! eqphgtkueg! itcfq! fk! egtvg||c! cn! tcrrqtvq! fk! hcvvq!

uwuukuvgpvg!vtc!ng!rgtuqpg-!vcng!fc!tgpfgtnq!tkngxcpvg!ikwtkfkecogpvg!

W 0C FJ<HI7 EGDHE<II@K7 P HJ==@9@<CI< 9?< A$D88A@>7ID% 9?< 9?@<;<

n(ceegtvcogpvq! fgnnc! uqrtcxxgpwvc! kpuwuukuvgp|c! fgn! fktkvvq! c!

rgtegrktg! n(cuugipq!ogpukng-!fkoquvtk! n(kpuvcwtc|kqpg!fk!wpc!uvcdkng!

eqpxkxgp|c! fgnn(gz! eqpkwig! eqp! wp! pwqxq! rctvpgt-! kpvgitcpfq! vcng!

rtqxc! wpc! rtguwp|kqpg! kfqpgc! c! hct! tkvgpgtg! nc! hqtoc|kqpg! fk! wpc!

pwqxc! hcokinkc! fk! hcvvq! g! itcxcpfq! kpxgeg! uwn! dgpghkekctkq!

fgnn(cuugipq! n(qpgtg! fk! rtqxctg! ejg! nc! eqpxkxgp|c! kp! guugtg! pqp!

kpvgitc!pgn!ecuq!eqpetgvq!nc!hqtoc|kqpg!fk!wpc!pwqxc!hcokinkc½/!

!

1) | GVN^^`Y_Z VW TV`QVcVZ' WN 9Z]_R QtN[[RWWZ QV 7YPZYN UN ]VTR__N_Z

kn! tgencoq!fgn! !eqp! nc!oqvkxc|kqpg!ejg!ugiwg<!­Pgn!ikwfk|kq!

fk! tkpxkq! nc! Eqtvg! f(crrgnnq! jc! cooguuq! nc! rtqxc! rgt! vguvkoqpk!

kpvgttqicvqtkq! hqtocng! tkejkguvc! fcn! tkeqttgpvg! ck! hkpk! fgnnc!

fkoquvtc|kqpg!fgnn(gukuvgp|c!fk!wpc!uvcdkng!eqpxkxgp|c!htc! nc!

g!vcng! !Kp!rctvkeqnctg!nc!vguvg! !jc!

tkhgtkvq! fk! pqp! guugtg! c! eqpquegp|c! fgnnc! fgfqvvc! eqpxkxgp|c-!

rctkogpvk! nc! hkinkc! fgnng! rctvk-! vguvg! rctvkeqnctogpvg! swcnkhkecvq-!

uvcpvg! nc! tgnc|kqpg! rctgpvcng-! jc! tkhgtkvq! fk! guugtg! c! eqpquegp|c!

fgnnc! htgswgpvc|kqpg!htc! nc!ocftg!gf! kn! -!fk!cxgtg!xkuvq! kp!

swcnejg!qeecukqpg!kn! !c!ecuc!fgnnc!ocftg-!oc!fk!pqp!guugtg!
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5!fk!22!

kp! itcfq! fk! tkhgtktg! ug! nc! rtgugp|c! fgnn(wqoq! hquug! uvcdkng! q!

qeecukqpcng/! Nc! jc! rqk! cooguuq! ejg! n(wvgp|c! fgnn(gpgtikc!

gngvvtkec!fgnnc!uwc!cdkvc|kqpg!ê!kpvguvcvc!cn! -!hqtpgpfq!wpc!

ikwuvkhkec|kqpg!.!kpvguvc|kqpg!fk!eqoqfq!ck!hkpk!fgnnc!ghhgvvwc|kqpg!fk!

wpc! tkrctc|kqpg/! Tkvkgpg! kn! Eqnngikq! ejg! nc! rtqxc! fk! wpc! uvcdkng!

eqpxkxgp|c!htc!nc! g!kn! pqp!ukc!uvcvc!tciikwpvc-!pqp!

guugpfq!uwhhkekgpvg!nc!ektequvcp|c!fgnnc!kpvguvc|kqpg!fk!wpc!wvgp|c!g!

cnewpg! hqvq! ejg! tkvtc>>DCD AYJDBD 7AA$@CI<GCD ;<AA$78@I7M@DC< ;<AA7

-!c! htqpvg!fgn! hcvvq!ejg!nc! hkinkc!fgnng!rctvk!pqp!ê! kp!itcfq!fk!

tkhgtktg!ug!nc!ocftg!cddkc!kpuvcwtcvq!wpc!eqcdkvc|kqpg!eqp!wp!cnvtq!

rctvpgt/!Kn!tgencoq!rgtvcpvq!xc!tkigvvcvq½/!

!

2) | ! tkeqttg! rgt! nc! ecuuc|kqpg! fgn! fgvvq!

rtqxxgfkogpvq!rgt!ekpswg!og||k/!

!

3) | !tgukuvg!eqp!eqpvtqtkeqtuq/!

!

TCIKQPK!FGNNC!FGEKUKQPG!

4) | @W ]VPZ]^Z PZY_VRYR V ^RT`RY_V XZ_VaV)!

2/!Hcnuc!crrnkec|kqpg!fk!rtkpekrk!fk!fktkvvq!gz!ctv/!471!pwo!4*!e/r/e!kp!

tgnc|kqpg! cnn(ctv/! 6-! ngiig! p/! 9;902;81! ugeqpfq! n(kpvgtrtgvc|kqpg!

hqtpkvc!fc!Ecuu/!;28903129-!823903124!)rcii/!8.;*/!!

3/! Xkqnc|kqpg! fk! ngiig! gz! ctv/! 471! pwo! 4*! e/r/e/! kp! qtfkpg! cn!

^VTYVSVPN_Z QV rPZYaVaRYcNs' ZXR^^N N[[WVPNcVZYR QRWW$N]_) ,' PZXXV!

48!g!64!n/!8703127!)rcii/!;.21*/!!

4/! Ocpecvc! xcnwvc|kqpg! fk! wpc! rtqxc! ngicng! gz! ctv/! 471! pwo! 5*!

E/r/E/!kp!tgnc|kqpg!cink!ctvv/!227!e/r/e/!g!3845!e/e/!)eht/!eqphguukqpg!

fgnnc! tgukuvgpvg! kp! ugfg! fk! kpvgttqicvqtkq! hqtocng! cnn(wfkgp|c! fgn!

6030312;*!)rcii/!21.23*/!!

5/!Xkqnc|kqpg!fgn!rtkpekrkq!fgnnc!pgeguukvâ!fk!wpc!xcnwvc|kqpg!inqdcng!

fgink! kpfk|k! gz! ctv/! 471! pwo/! 4*! kp! qtfkpg! cnnc! hcnuc! crrnkec|kqpg!

fgink!ctvv/!3838-!383;-!eqf/!ekx/-!227-!e/r/e/!)eht/!Ecuu/!;28903129-!
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6!fk!22!

2856403129-! 841403123=! 3713303122-! 2313303128=! 648503128*!

)rcii/!23.25*/!

6/!Qoguuq!gucog!ektec!wp!hcvvq!fgekukxq!rgt!kn!ikwfk|kq!ejg!ê!uvcvq!

qiigvvq!fk!fkuewuukqpg!vtc!ng!rctvk!gz!ctv/!471!pwo!6*!ere!kp!ogtkvq!

cnnc!eqphguukqpg!uvtcikwfk|kcng!tguc!cf!wp!vgt|q!)rcii/!25.2;*/!

!

,+) | @W ]VPZ]^Z f XNYVhguvcogpvg!hqpfcvq/!

K! ekpswg! oqvkxk-! ejg! rgt! kn! nqtq! gxkfgpvg! eqnngicogpvq! rquuqpq!

guugtg!ukownvcpgcogpvg!gucokpcvk-!uqpq!hqpfcvk/!

!

,+),) | AN 9Z]_R _R]]V_Z]VNWR UN NYcV_`__Z R]]N_Z VY QV]V__Z

oquvtcpfq! fk! eqphqpfgtg! kn! eqpegvvq! fk! eqpxkxgp|c! eqp! swgnnq! fk!

eqcdkvc|kqpg-! ikceejë! jc! xcnqtk||cvq! fkejkctc|kqpk! fcnng! swcnk!

gogtigtgddg!ejg!kn! !g!nc !pqp!eqcdkvgtgddgtq-!oc!fc!

ewk! pqp! tkuwnvc! chhcvvq! pgicvq-! q! pqp! rtqxcvq-! ejg! ink! uvguuk! pqp!

cddkcpq!kpvtcrtguq!wpc!eqpxkxgp|c!oqtg!wzqtkq/!

Nc!eqcdkvc|kqYR f ZOOWVTZ ^NYPV_Z QNWWtN]_VPZWZ ,/.' ^RPZYQZ PZXXN'

e/e/-! eqp! tkiwctfq! cn! ocvtkoqpkq-! ogpvtg! pqp! xk! ê! cnewp! fcvq! ejg!

QR[ZYTN YRWWZ ^_R^^Z ^RY^Z' NWWtN__`NWV_d' PZY ]VT`N]QZ NWWN

eqpxkxgp|c!oqtg!wzqtkq/!Fk!eqpxkxgp|c!kn!eqfkeg!ekxkng!fkueqttg!rkû!

xqnvg-! dcuvk! rgpuctg-! c! ogtq! vkvqnq! fk! gugorkq-! cn! ecuq! ejg! ­k!

eqpvtcgpvk! cddkcpq! eqpxkuuwvq! eqog! eqpkwik½-! kn! ejg! quvc!

NWWtVX[`TYNcVZYR QRW XN_]VXZYVZ [R] ^VX`WNcVZYR) BN WN PZYaVaRYcN

oqtg! wzqtkq-! k/g/! nc! hcokinkc! fk! hcvvq-! fk! ewk! swk! uk! fkueqttg-! ê! rgt!

xgtq! cnvtc! equc<! uk! vtcvvc! fk! wp! tcrrqtvq! fk! hcvvq! c! nwpiq! tkocuvq!

vgpfgp|kcnogpvg! kpfkhhgtgpvg-! cpejg! ug! pqp! kipqvq! cn! oqpfq! fgn!

fktkvvq!)uk!rgpuk!cf!gugorkq!cnnc!tgoqvc!Ecuu/!41!ikwipq!2;57-!p/!

2147-!eUR R^PW`^R WtZ[R]N_VaV_d QRWWN []R^`YcVZYR QV ^`OWZPNcVZYR QV

P`V NWWtN]_VPZWZ ,/ QRW QRP]R_Z WRTV^WN_VaZ W`ZTZ_RYRYcVNWR ,- Z__ZO]R

2;56-!p/!77;-! kp!rtgugp|c!fk!eqpxkxgp|c!oqtg!wzqtkq*-!g!fkxgpwvq!

pgn! eqtuq! fgn! vgorq! tkeqpfwekdkng! cf! wp! hgpqogpq! uqekcnogpvg!

tkeqpquekwvq-! rqk! cf! corkq! vkvqnq! vtcpukvcvq-! swcng! hcvvq! ikwtkfkeq-!
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7!fk!22!

oc!ugortg!eqppqvcvq!fc!cvkrkekvâ-!rqnkoqthq-!pgn!oqpfq!fgn!fktkvvq<!

V]]`cVZYR [VRYN YRWWtN]RN QRWWN TV`]VQVPV_d PUN [`h QV]^V R^Z]QV_N PZY

kn! tkeqpquekogpvq-! cf! qrgtc! fgnnc! Eqtvg! equvkvw|kqpcng-! pgnnc!

ugpvgp|c! pwogtq! 515! fgn! 2;99-! fgn! fktkvvq! fgn! eqpxkxgpvg! oqtg!

wzqtkq! cnnc! uweeguukqpg! pgn! eqpvtcvvq! fk! nqec|kqpg! cdkvcvkxc-! gf! kp!

^RT`V_Z PZY WtNSSR]XN]^V QRW QV]V__Z QRW PZYaVaRY_R XRQR^VXZ NW

tkuctekogpvq! fgn! fcppq! fc! oqtvg! q! ocetqngukqpg! fgn! rctvpgt! )c!

[N]_V]R QN 9N^^) -3 XN]cZ ,44/' Y) -433&) 7WWtR^V_Z QV `W_R]VZ]V

VY_R]aRY_V WRTV^WN_VaV ^R__Z]VNWV' \`NWV' NQ R^RX[VZ' WtN]_VPZWZ 0 QRWWN

ngiig! 2;! hgddtckq! 3115-! p/! 51-! kp! ocvgtkc! fk! rtqetgc|kqpg!

XRQVPNWXRY_R N^^V^_V_N' R WtN]_VPZWZ ./-.dku! e/e/-! ejg! rtgxgfg!

n(cfq|kqpg!fk!qtfkpk!fk!rtqvg|kqpg!eqpvtq!ink!cdwuk! hcoknkctk!cpejg!c!

vwvgnc! fgn! eqpxkxgpvg-! nc! ngiig! 31! ociikq! 3127-! p/! 87-! uk! ê!

[]Z[Z^_N WtVY_RY_Z QV VY_R]aRYV]R Z]TNYVPNXRY_R ^`WWN XN_R]VN) @Y

[N]_VPZWN]R VW PZXXN .1 QRWWtN]_VPZWZ , | PZXtf ZaaVZ YZY

fktgvvcogpvg!crrnkecdkng!cnnc!eqpvtqxgtukc! kp!gucog-!oc!ejg!fguvc!

pqpfkogpq! kpvgtguug! cpejg! eqp! tkiwctfq! cf! guuc-! rgtejë!

gxkfgpvgogpvg! xqnvq! pqp! cf! kpvtqfwttg! wpc! kppqxcvkxc! fghkpk|kqpg!

QV PZYaVaRYcN' ORY^g N SZ_ZT]NSN]R WtN__RTTVN]^V QRWnc! pq|kqpg!

TV`]VQVPN YRW PZ^_`XR ^ZPVNWR | QRSVYV^PR PZYaVaRY_V QV SN__Z nfwg!

rgtuqpg!ociikqtgppk!wpkvg!uvcdknogpvg!fc!ngicok!chhgvvkxk!fk!eqrrkc!

g! fk! tgekrtqec! cuukuvgp|c! oqtcng! g! ocvgtkcng-! pqp! xkpeqncvg! fc!

tcrrqtvk! fk! rctgpvgnc-! chhkpkvâ! q! cfq|kqpg-! fc! ocvtkoqpkq! q! fc!

JCYJC@DC< 9@K@A<o' [ZYRYQZ PZ^g WtNPPRY_Z ^`WWtR^V^_RYcN QV `Y

ngicog! chhgvvkxq! uvcdkng-! xqnvq! cnnc! tgekrtqec! cuukuvgp|c! oqtcng! g!

XN_R]VNWR' PUR [N]R R^^R]R Wt`YVPZ ]R\`V^V_Z R^^RYcVNWR [R]PUe ^V

rquuc! eqphkiwtctg! wpc! eqpxkxgp|c! fk! hcvvq/! Ugodtc! fwpswg! ejg! kn!

ngikuncvqtg! cddkc! kp! vcn! oqfq! kpvguq! ocpvgpgt! hgtoq! kn! vtcvvq! fk!

cvkrkekvâ! g! rqnkoqthkc! ejg! eqppqvc! nc! eqpxkxgp|c! oqtg! wzqtkq-! nc!

swcng!eqpugtxc!kn!ectcvvgtg!fgn!hcvvq!ikwtkfkeq!kp!ewk!uk!gxkfgp|kpq!nc!

rtgugp|c! fk! uvcdknk! ngicok! chhgvvkxk! fk! eqrrkc! g! n(cuuwp|kqpg!

urqpvcpgc! fk! tgekrtqek! qddnkijk! fk! cuukuvgp|c! oqtcng! g! ocvgtkcng-!
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8!fk!22!

qogvvgpfq! fgnkdgtcvcogpvg! fk! cxxgpvwtctuk! kp! wp! vgpvcvkxq! fk!

tkeqpfwttg! nc! pq|kqpg! cf! gngogpvk! kpfkxkfwcvqtk! qiigvvkxk||cvk-! kxk!

eqortguc!nc!eqcdkvc|kqpg-!vtqrrq!rwpvwcnk/!

C! eqphgtoc! fk! swcpvq! quugtxcvq! uwn! tknkgxq! fgnnc! eqcdkvc|kqpg! rwô!

ciikwpigtuk! ejg-! ogpvtg! pgn! ecuq! fk! wpkqpk! ekxknk! ng! rctvk! fk! guug!

­hkuucpq! nc! tgukfgp|c! eqowpg½! )eqooc! 23! fgnnc! uvguuc!

fkurquk|kqpg*-! kn! eqpvtcvvq! fk! eqpxkxgp|c! ­EJR 9DCI<C<G< W

n(kpfkec|kqpg! fgnnc! tgukfgp|c½! )eqooc! 64*-! g! fwpswg! pqp!

pgeguuctkcogpvg!fgxg!eqpvgpgtnc-!rqvgpfq!k!eqpxkxgpvk!ocpvgpgtg!

tgukfgp|g-!g!ekqê!cdkvwcnk!fkoqtg!)ctvkeqnq!54!e/e/*!ugrctcvg/! Gtiq-!

pqp! xk! ê! urc|kq! rgt! tkvgpgtg! ejg! kn! xqecdqnq! ­eqpxkxgp|c½-!

korkgicvq!fcn!ngikuncvqtg-!uvkc!ikâ!fk!rgt!uë!cf!kpinqdctg!kn!tgswkukvq!

QRWWN PZNOV_NcVZYR' TVNPPUe ^R PZ^g SZ^^R WtZOOWVTZ QV PZNOV_NcVZYR

ucpekvq!rgt! ng!wpkqpk!fk! eqrrkc-!gf!cpeqt!rtkoc!rgt! kn!ocvtkoqpkq-!

pqp!uk!urkgijgtgddg/!

Uwn! vgoc! swguvc! Eqtvg! jc! ikâ! cxwvq! oqfq! fk! chhgtoctg! ejg! nc!

eqpxkxgp|c!oqtg!wzqtkq!jc!fc!guugtg!kpvguc!swcng!ngicog!chhgvvkxq!

uvcdkng! g! fwtcvwtq-! kp! xktvû! fgn! swcng! k! eqpxkxgpvk! uk! ukcpq!

urqpvcpgcogpvg! g! xqnqpvctkcogpvg! cuuwpvk! tgekrtqek! korgipk! fk!

cuukuvgp|c! oqtcng! g! ocvgtkcng-! ugp|c! ejg! nc! eqcdkvc|kqpg! rquuc!

N^^`XR]R VW ]VWVRaZ QV `Y ]R\`V^V_Z VYQV^[RY^NOVWR NWWtVY_RT]NcVZYR QRW

hcvvq! ikwtkfkeq! )x/! Ecuu/! 24! crtkng! 3129-! p/! ;289=! pgnnc! uvguuc!

rtqurgvvkxc! rwô! ngiigtuk! Ecuu/! 32! oct|q! 3124-! p/! 8239-! ejg! jc!

ceeqtfcvq!kn!tkuctekogpvq!fgn!fcppq!fc!ocetqngukqpg!fgn!eqpxkxgpvg!

oqtg!wzqtkq!rwt!kp!cuugp|c!fk!eqcdkvc|kqpg<!x/=!Ecuu/!8!nwinkq!3121-!

p/! 27129*/! Cpejg! nc! EGFW! jc! chhgtocvq! fk! pqp! tcxxkuctg! ­cnewp!

=DC;7B<CID E<G IG799@7G< A7 ;@HI@CM@DC< W IG7 @ G@9DGG<CI@ 9?<

eqpxkxqpq!g!eqnqtq!ejg!X!rgt!oqvkxk!rtqhguukqpcnk!g!uqekcnk!X!pqp!nq!

=7CCD W ED@9?O W @A =7IID ;@ CDC 9DCK@K<G< CDC EG@K7 A< 9DEE@<

kpvgtguucvg! fgnnc! uvcdknkvâ! ejg! ng! tkeqpfweg! pgnn(codkvq! fgnnc! xkvc!

hcoknkctg! ck! ugpuk! fgnn(ctv/! 9½! )Eqtvg! Gfw-! itcpfg! ejcodtg-! 8!

pqxgodtg!3124-!Xcnnkcpcvqu!g!cnvtk!e/!Itgekc-!©!84*/!
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9!fk!22!

Ekô!pqp!xwqn!fktg!ejg!nc!eqcdkvc|kqpg!pqp!cddkc!tknkgxq<!guuq!ê!cp|k!

cuuck! equrkewq-! oc! uqnvcpvq! kpfk|kctkq-! rgt! k! hkpk! fgnnc! rtqxc!

QRWWtR^V^_RYcN QV `Y ]N[[Z]_Z QV PZYaVaRYcN QV SN__Z' RWRXRY_Z

kpfk|kctkq! fc! xcnwvctuk! kp! qipk! ecuq! pqp! cvqokuvkecogpvg-! eqog! uk!

xgftâ! uwdkvq! fqrq-! oc! pgn! eqpvguvq! g! cnng! ektequvcp|g! kp! ewk! uk!

VY^R]V^PR) KVPRaR]^N' WtN^^RYcN QRWWN PZNOV_NcVZYR YZY f QV [R] ^e

fgekukxq/!

!

,+)-) | @W TV`QVPR QV XR]V_Z UN [ZV `W_R]VZ]XRY_R R]]N_Z VY QV]V__Z

pgnnc! xcnwvc|kqpg! fgk! hcvvk! ugeqpfctk! eqpukfgtcvk! ck! hkpk!

QRWWtNPPR]_NXRY_Z QRWWN PZYaVaRYcN oqtg! wzqtkq! vtc! nc! ! gf! kn!

/!!

Wpc! xqnvc! quugtxcvq! ejg! nc! eqpxkxgp|c! oqtg! wzqtkq! ocpvkgpg! kn!

ectcvvgtg!fgn! hcvvq! ikwtkfkeq-! ejg!eqog! vcng!uqtig!pqp!fc! wp!cvvq-!

oc! fc! xqnqpvctk! eqorqtvcogpvk-! ukeejë! nc! uwc! uwuukuvgp|c! rwô!

guugtg! chhgtocvc! uqnq! cvvtcxgtuq! n(quugtxc|kqpg! gorktkec! fgn! ecuq!

eqpetgvq-!gf!cxgtg!ejkctkvq!ejg!k!vtcvvk!ectcvvgtk||cpvk!uqpq!equvkvwkvk!

QNWWtchhgevkq!g! fgnn(cuuwp|kqpg! fk! tgekrtqek! qddnkijk! fk! cuukuvgp|c!

oqtcng!g!ocvgtkcng-!fkxkgpg!cigxqng!quugtxctg!ejg!guuk!uk!eqnnqecpq!

pgn!hqtq!kpvgtpq!fgk!eqpxkxgpvk-!ê!pqp!uqpq!eqog!vcnk!uwuegvvkdknk!fk!

rtqxc! fktgvvc-! oc! uqnq! cvvtcxgtuq! nq! uetwvkpkq! fk! gngogpvk! hcvvwcnk!

ejg!eqpugpvcpq!fk!tkvgpgtg!kpvgitcvq!kn!hcvvq!ikwtkfkeq/!

D]N' \`NYQZ WtV^_]`__Z]VN YZY ZSS]N Z YZY [Z^^N ZSS]V]R' PZXR YRW

ecuq! kp! gucog-! nc! rtqxc! fktgvvc! fgn! hcvvq! eqpvtqxgtuq! fc! rtqxctg-!

oc! uqnq! fk! kpfk|k-! q! hcvvk! ugeqpfctk! ejg! fkt! uk! xqinkc-! wvknk||cdknk!

N__]NaR]^Z WtVX[VRTZ QRW ]NTVZYNXRY_q! rtguwpvkxq! rgt! tkucnktg! cn!

hcvvq!fc!rtqxctg-!kn!ikwfkeg!fk!ogtkvq!ê!nkdgtq-!pgk!nkokvk!fgn!tkurgvvq!

QRWWtZOOWVTZ XZ_VaNcVZYNWR' [R] \`NY_Z R^^Z f NYPZ]N ^VYQNPNOVWR

pgnng!swcvvtq!pqvg! krqvguk!eqpukfgtcvg!fc!Ecuu/-! Ug|/!Wp/-!8!crtkng!

3125-! p/! 9164-! fk! kpfkxkfwctg! swcnk! kpfk|k-! eqpquekwvk! ! pgk! oqfk!

cooguuk!fcnnc!ngiig!rtqeguuwcng!)hcvvk!rcekhkek!q!pqvqtk-!hcvvk!rtqxcvk!

XRQVNY_R WtN^^`YcVZYR QV XRccV QV []ZaN Z WtR^[WR_NXRY_Z QV
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;!fk!22!

eqpuwngp|c! vgepkec*! rquugiicpq! cvvkvwfkpg! c! xcngtg-! cvvtcxgtuq! kn!

eqpigipq! kphgtRYcVNWR SZYQN_Z ^`WWtN[[WVPNcVZYR QRWWN [R]_VYRY_R

XN^^VXN QV R^[R]VRYcN' [R] WtNPPR]_NXRY_Z QRW SN__Z VTYZ_Z'

^RPZYQZ VW [N]NQVTXN QRWWtN]_VPZWZ -2-2 P)P)6 XN `YN aZW_N PUR

cddkc! eqorkwvq! vcng! qrgtc|kqpg-! kpfkxkfwcpfq! cpcnkvkecogpvg! ink!

kpfk|k! rqvgp|kcnogpvg! tkngxcpvk-! rgtejë! itcxk! g! rtgekuk-! equî! eqog!

[]RaV^_Z QNW []VXZ PZXXN QRWWtN]_VPZWZ -2-4 P)P)' VW TV`QVPR YZY [`h

hgtoctuk!cf!wpc!ukokng!cvqokuvkec!xcnwvc|kqpg-!oc!ê!vgpwvq-!rgtejë!

ê!nc!uvguuc!pqtoc!ejg!nq!tkejkgfg-!c!rtqegfgtg!cf!wpc!xcnwvc|kqpg!

eqornguukxc! fk! vwvvk! ink! gngogpvk! rtguwpvkxk! equî! kuqncvk-! pqpejë! fk!

gxgpvwcnk! ctiqogpvk! fk! rtqxc! ceswkukvk! cn! ikwfk|kq/! Fkhcvvk-! ug! nc!

T]NaV_d N__VRYR NWWtN__V_`QVYR QRW ^VYTZWZ VYQVcVZ N PZYPZ]]R]R NWWN

fkoquvtc|kqpg! fgn! hcvvq! fc! rtqxctg-! kp! vgtokpk! fk! tcikqpgxqng!

egtvg||c! rtqdcdknkuvkec! )Ecuu/! 33! oct|q! 3112-! p/! 5279! g! fc! wnv/!

Ecuu/! 32! oct|q! 3133-! p/!;165*-! g! nc! rtgekukqpg! cn! itcfq! fk!

fgvgtokpcvg||c! fgn! hcvvq! pgnnc! uwc! tgcnvâ! uvqtkec! )Ecuu/! 33! oct|q!

3112-! p/! 5279! g! fc! wnv/! Ecuu/! 8! ikwipq! 312;-! p/!26565*-! nc!

eqpeqtfcp|c!tkejkgfg!ejg!kn!ikwfkeg!xcnwvk!eqornguukxcogpvg!g!pqp!

cvqokuvkecogpvg! nc!eqpxgtigp|c!fgink! kpfk|k!cnnc!fkoquvtc|kqpg!fgn!

hcvvq!fc!rtqxctg-!gxgpvwcnogpvg!eqttqdqtcvc!fc!wnvgtkqtk!ctiqogpvk!

fk!rtqxc/!Kpuqooc-!kpfkxkfwcvk!k!ukpiqnk!vcuugnnk-!qeeqttg!tkxqnigtg!nq!

^T`N]QZ NWWtVY^VRXR QV R^^V [R] ^_NOVWV]R ^R PZY^RY_NYZ WN

tkequvtw|kqpg! fgn! oquckeq/! Fqrqfkejê-! tguvc! hgtoq! ejg-! ug!

eqorkwvq-! n(crrtg||cogpvq! fgn! ikwfkeg! fgn! ogtkvq! ektec! nc!

xcnwvc|kqpg! fgnnc! tkeqttgp|c! fgk! tgswkukvk! fk! rtgekukqpg-! itcxkvâ! g!

eqpeqtfcp|c! tkejkguvk! fcnnc! ngiig! rgt! xcnqtk||ctg! gngogpvk! fk! hcvvq!

eqog! hqpvk! fk! rtguwp|kqpg! ê! kpegpuwtcdkng-! tkocpgpfq! kn! ukpfcecvq!

fgn!ikwfkeg!fk! ngikvvkokvâ!ektequetkvvq!cnnc!xgtkhkec!fgnnc! vgpwvc!fgnnc!

tgncvkxc! oqvkxc|kqpg-! pgk! nkokvk! ugipcvk! fcnn(cvvwcng! hqtownc|kqpg!

QRWWtN]_VPZWZ .1+' PZXXN ,' P)[)P)! )Ecuu/! 28! igppckq! 312;-! p/!

2345*/!
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21!fk!22!

Qtdgpg-! nc! xcnwvc|kqpg! fgink! gngogpvk! kuvtwvvqtk-! qnvtg! ejg!

cvqokuvkec-! kp! xkqnc|kqpg! fgn! rtkpekrkq! crrgpc! ekvcvq-! ê! uvcvc! pgn!

ecuq!fk!urgekg!fgn!vwvvq!rct|kcng!gf!cnvtguî!fk!octecvc!uwrgthkekcnkvâ-!

vcng! fc! eqnnqectg! nc! oqvkxc|kqpg! cn! fk! uqvvq! fgn! ­okpkoq!

equvkvw|kqpcng½/! Gf! kpxgtq-! nc! Eqtvg! vgttkvqtkcng-! kpurkgicdknogpvg-!

pqp! jc! urguq! rctqnc! uwnng! fkejkctc|kqpk! fktgvvcogpvg! rtqxgpkgpvk!

fcnnc! -!pqp!uqnq!wpc!eqpxgtuc|kqpg!vgnghqpkec!kp!ewk!gnnc-!cnnc!

QZXNYQN QRWWtVY_R]WZP`_]VPR nFJ@C;@ K@K< 9DC I< 7;<HHD W 9@DP HI7I<

kp!eqpxkxgp|c!pqtocng!pqA½-!jc!tkurquvq!­uî//!uî//!uî//½-!oc!cpejg!nc!

uvguuc!tkurquvc!fcvc!kp!ugfg!fk!kpvgttqicvqtkq!hqtocng!cnnc!fqocpfc!

ug!cxguug!kpvtcrtguq!wpc!tgnc|kqpg!ugpvkogpvcng!eqn! <!­uî!ê!

xgtq-! jq! wpc! htgswgpvc|kqpg-! nq! eqpukfgtq! kn! okq! hkfcp|cvq½/!

Uqtrtgpfgpvg! rqk! ê! nc! udtkicvkxc! xcnwvc|kqpg! fgnnc! vguvkoqpkcp|c!

fgnnc!hkinkc!fgnnc!fqppc-!nc!swcng!jc!fgvvq!fk!cxgtg-!uî-!xkuvq!swcnejg!

xqnvc! kn! c!ecuc!fgnnc!ocftg-!oc!fk!pqp!rqvgt!fktg!­ug! nc!

rtgugp|c! fgnn(wqoq! hquug! uvcdkng! q! qeecukqpcng½-! vguvkoqpkcp|c!

tkiwctfq! cnnc! swcng! ê! uvcvc! qoguuc! swcnukcuk! xcnwvc|kqpg! fk!

cvvgpfkdknkvâ! fgvvcvc! fc! wp! okpkoq! fk! dwqp! ugpuq-! swcpvq!

WtVY_R]]ZTN]^V ^R ^VN [WN`^VOVWR PUR `YN SVTWVN' PUR [`]R _NWZ]N ^V ]RPN

[]R^^Z WN XNQ]R' [Z^^N YZY ^N[R]R ^R WtVYQVaVQ`Z PUR PZWd _]ZaN

tkegvvq! cddkc! eqp! nc! ocftg! wpc! tgnc|kqpg! uvcdkng! q! hwiceg/! Gf!

cpeqtc-! ocpec! swcnukcuk! xgtkhkec! cpejg! uqnvcpvq! nqikec! fgnnc!

[WN`^VOVWV_d QRWWtN^^`Y_Z ^RPZYQZ P`V VW !uk!uctgddg!kpvguvcvq!

`Y `_RYcN QRWWtNOV_NcVZYR QRWWN ! c! hkpk! fk! wpc! pqp! oginkq!

kfgpvkhkecvc!tkrctc|kqpg/!Gf!kphkpg-!xcng!tkdcfktg-!pqp!gogtig!chhcvvq!

ejg!kn!ikwfkeg!fk!ogtkvq!uk!ukc!hcvvq!ectkeq!fgnnc!fqxgtquc!xcnwvc|kqpg!

eqornguukxc!fgink!gngogpvk! hcvvwcnk! tceeqnvk-!uî!fc!tgpfgt!eqpvq!fgn!

ikwfk|kq!fk! kpuwuukuvgp|c!fgnnc!tgnc|kqpg!fk!eqpxkxgp|c!oqtg!wzqtkq!

rwt!c!htqpvg!fk!guuk/!

!

,,) | @W QRP]R_Z f PN^^N_Z R ]VYaVN_Z NWWN 9Z]_R QtN[[RWWZ QV 7YPZYN

kp! fkxgtuc! eqorquk|kqpg-! ejg! uk! cvvgttâ! cn! ugiwgpvg! rtkpekrkq<! ­Kp!
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22!fk!22!

ocvgtkc!tgxqec!fgnn(cuugipq!fkxqt|kng!fkurquvq!rgt! nc! kpuvcwtc|kqpg!

;7 E7GI< ;<AAYgz!eqpkwig!dgpghkekctkq!fk!wpc!eqpxkxgp|c!oqtg!wzqtkq!

eqp! wp! vgt|q-! kn! ikwfkeg! fgxg! rtqegfgtg! cn! tgncvkxq! ceegtvcogpvq!

vgpgpfq! eqpvq-! swcng! gngogpvq! kpfk|kctkq-! fgnnc! gxgpvwcng!

eqcdkvc|kqpg! fk! guuk-! kp! qipk! ecuq! xcnwvcpfq! pqp! cvqokuvkecogpvg!

B7 C<A ADGD 9DBEA<HHD AY@CH@<B< ;<@ =7Ivk!ugeqpfctk!pqvk-!ceswkukvk!cn!

ikwfk|kq! pgk! oqfk! cooguuk! fcnnc! ngiig! rtqeguuwcng-! pqpejë! ink!

wnvgtkqtk! gxgpvwcnk! ctiqogpvk! fk! rtqxc-! tkngxcpvk! rgt! kn! ikwfk|kq!

kphgtgp|kcng!kp!qtfkpg!cnnc!uwuukuvgp|c!fgnnc!fgvvc!eqpxkxgp|c-!kpvguc!

swcng! ngicog! chhgvvkxq! uvcdkng! g! fwtcvwtq-! kp! xktvû! fgn! swcng! k!

eqpxkxgpvk! uk! ukcpq! urqpvcpgcogpvg! g! xqnqpvctkcogpvg! cuuwpvk!

tgekrtqek! korgipk! fk! cuukuvgp|c! oqtcng! g! ocvgtkcng½-! rtqxxgfgpfq!

cpejg!uwnng!urgug!fk!swguvq!ikwfk|kq!fk!ngikvvkokvâ/!

!

23/!q!Uk!fkurqpg!WtZ^P`]NXRY_Z QRV QN_V)!

!

RGT!SWGUVK!OQVKXK!

ceeqinkg!kn!tkeqtuq-!ecuuc!kn!fgetgvq!korwipcvq!g!tkpxkc!cpejg!rgt!ng!

^[R^R NWWN 9Z]_R QtN[[RWWZ QV 7YPZYN VY QVaR]^N PZX[Z^VcVZYR) HV

QV^[ZYR WtZ^P`]NXRY_Z QRV QN_V)!

Equî!fgekuq!kp!Tqoc-!kn!23!crtkng!3133/!

Kn!rtgukfgpvg!
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