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TGRWDDNKEC!KVCNKCPC!

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

RTKOC!UG\KQPG!EKXKNG!

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

Dgpk!koocvgtkcnk!.!
Fktkvvq!fk!cwvqtg!u!

Geeg|kqpg!fk!rctqfkc!.!
Octejkq!u!Wuq!
rctqfkuvkeq!fgn!
octejkq!cnvtwk!

!

HTCPEGUEQ!C/!IGPQXGUG! Rtgukfgpvg

NCWTC!VTKEQOK! Eqpukinkgtg

OCUUKOQ!HCNCDGNNC! Eqpukinkgtg!u!Tgn/
Wf/!2202103133!EE!

Etqp/!

T/I/P/!549702;!

RCQNQ!ECVCNNQ\\K! Eqpukinkgtg!

FCPKGNC!XCNGPVKPQ! Eqpukinkgtg

!

jc!rtqpwpekcvq!nc!ugiwgpvg!

QTFKPCP\C!

uwn!tkeqtuq!TI!5497!cppq!312;!rtqrquvq!fc<!

!

!

u/r/c/-!tcrrtgugpvcvc!g!fkhguc!fcnn(cxxqecvq! =!!

tkeqttgpvg!!

eqpvtq!

! Kpe/-! tcrrtgugpvcvc! g! fkhguc! fcnn(cxxqecvq!

W VS]]xSgg`USe` =!!

eqpvtqtkeqttgpvg!g!tkeqttgpvg!kpekfgpvcng!!

!

cxxgtuq! nc! ugpvgp|c! p/! 858603129! fgnnc! Eqtvg! fk! crrgnnq! fk! Tqoc!!

fgrqukvcvc!kn!ikqtpq!35!pqxgodtg!3129/!

!

Wfkvc! nc! tgnc|kqpg! fgnnc! ecwuc! uxqnvc! pgnnc! ecogtc! fk! eqpukinkq! pqp!
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rctvgekrcvc!fgn!32!qvvqdtg!3133!fcn!Eqpukinkgtg!tgncvqtg!fqvv/!Ocuukoq!

Hcncdgnnc/!

!

HCVVK!FK!ECWUC!

! 2/!v! Eqp!cvvq!fk!ekvc|kqpg!pqvkhkecvq!kn!42!qvvqdtg!3118!nc!uqekgvâ!

uvcvwpkvgpug! ! Kpe/!jc!gxqecvq! kp!ikwfk|kq!

!u/r/c/!fgfwegpfq!fk!

guugtg!vkvqnctg!fgn!fktkvvq!fk!uhtwvvcogpvq!geqpqokeq!fgn!rgtuqpciikq!fk!

!pqpejë!fgk!octejk!fgpqokpcvkxk!g!hkiwtcvkxk!kpegpvtcvk!uwnnc!fgvvc!

hkiwtc!ngvvgtctkc-!etgcvc!pgn!2;2;!fcnnq!uetkvvqtg! =!jc!

ncogpvcvq! ejg! nc! eqpxgpwvc! cxguug! eqookuukqpcvq! wpc! ecorcipc!

vgngxkukxc!g!tcfkqhqpkec!kp!ewk!kn!rgtuqpciikq!kp!swguvkqpg!rwddnkek||cxc!

nxSUbfS ^[_WcS]W ' U`dm g[`]S_V` [ c[UZ[S^Se[ V[c[ee[ V[ ac`ac[Wej

kpvgnngvvwcng! hcegpvk! ecrq! cf! guuc! cvvtkeg/! Jc! swkpfk! fqocpfcvq!

ikwfk|kcnogpvg!fk!fkejkctctg!nc!rtqrtkc!vkvqnctkvâ!ukc!VW] V[c[ee` VxSfe`cW

uwn! pqog! g! uwn! rgtuqpciikq! fk! -! ukc! fgk! octejk! ejg! cxgxc!

rtqxxgfwvq!c!tgikuvtctg-!g!ejg!tkiwctfcxcpq! kn!fgvvq!rgtuqpciikq=!jc!

UZ[Wde` V[ V[UZ[ScScW ]x[_eWcgW_feS g[`]Si[`_W VW[ V[c[ee[ [_ bfWde[`_W'

pqpejë!fk!ceegtvctg! nc!eqphqpfkdknkvâ! !g! nc!ecrcekvâ!fk!uxkcogpvq!g!fk!

kpfw|kqpg!kp!gttqtg!fgnnq!urqv!rwddnkekvctkq!kp!fcppq!fk!guuc!kuvcpvg!g!fk!

V[UZ[ScScW []]WY[ee[^` ]xfd`-! fc! rctvg! fk! -! fgn! pqog! g! fgn!

^ScUZ[` ' _`_UZk ]x[]][UW[ej VW[ TW_WX[U[ VS]]S deWddS U`_gW_feS

eqpugiwkvk!eqp! nq!uhtwvvcogpvq!rquvq! kp!guugtg!eqp!tkhgtkogpvq!cf!wp!

pqog!g!cf!wp!octejkq!fk!rctvkeqnctg!hcoc!g!tkpqocp|c=!jc!fqocpfcvq-!

kp!xkc!uwdqtfkpcvc-!fk!V[UZ[ScScW ]x[_eWcgW_feS g[`]Si[`_W' VS aSceW VW]]S

U`_gW_feS' VW]]W cWY`]W U`_U`ccW_i[S][ SeecSgWcd` ]xSaac`ac[Si[`_W V[

rtgik-!q!cvvtcxgtuq!ng!cnecW U`_V`eeW U`_eW^a]SeW VS]]xSce) -043 U)U)6 ZS

UZ[Wde`' aWc ]xWXXWee`' V[ U`_VS__Scd[ ]S d`U[Wej U`_gW_feS S]

tkuctekogpvq! fgn! fcppq-! fc! swcpvkhkectg! pgnnc! uqooc! fk! gwtq!

-++)+++'++' dS]g` S]ecS' W V[ `cV[_ScW ]x[^^WV[SeS UWddSi[`_W VW]]S

oguuc! kp! qpfc! fgnnq! urqv! rwddnkekvctkq-! pqpejë! fk! qtfkpctg! nc!
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rwddnkec|kqpg!uw!vtg!swqvkfkcpk!c!fkhhwukqpg!pc|kqpcng!fk!wp!oguuciikq!

tkrctcvqtg/!

! Pgn! equvkvwktuk! kp! ikwfk|kq! ! jc! rtqrquvq! fqocpfc!

tkeqpxgp|kqpcng!qpfg!ugpvkt!fkejkctctg!ecfwvg!kp!rwddnkeq!fqokpkq!vwvvg!

ng! qrgtg! etgcvg! rtkoc! fgn! 2;62! fcnnq! uetkvvqtg! ! g!

fgecfwvk!rgt!pqp!wuq-!nkokvcvcogpvg!cnng!dgxcpfg!cpcneqnkejg-!k!octejk!

c|kqpcvk!fc!eqpvtqrctvg/!

! Kn!Vtkdwpcng!fk!Tqoc!jc!rtqpwpekcvq!ugpvgp|c!pqp!fghkpkvkxc!eqp!

ewk!jc!fkejkctcvq!ejg!nc!eqpxgpwvc!cxgxc!xkqncvq!k!fktkvvk!fk!rtkxcvkxc!hcvvk!

gS]WcW ecS^[eW ]S V[XXfd[`_W' _W]]xS__` -++2' rgt! vgngxkukqpg! g! kp! xkc!

cSV[`X`_[US' VW]]S US^aSY_S afTT][U[eSc[S VW]]xSUbfS ^[_WcS]W /!

! -) � BS ac`_f_U[S l deSeS [^afY_SeS d[S VS ' [_ gkc!

rtkpekrcng-!ejg!fc! -!kp!xkc!kpekfgpvcng/!

! Nc!Eqtvg!fk!crrgnnq!fk!Tqoc!jc!tkhqtocvq!nc!rtqpwpekc!fk!rtkoq!

itcfq!g!jc!tgurkpvq!vwvvg!ng!fqocpfg!cvvtkek!kp!dcug!cn!tknkgxq-!tkvgpwvq!

cuuqtdgpvg!tkurgvvq!cf!qipk!cnvtc!swguvkqpg!fkdcvvwvc!htc!ng!rctvk-!fgnnc!

ecfwvc!kp!rwddnkeq!fqokpkq!fgn!rgtuqpciikq!fk! /!

! .) � Rtqrquvq! tkeqtuq! rgt! ecuuc|kqpg! cxxgtuq! nc! ugpvgp|c! fk!

crrgnnq-! swguvc! Eqtvg-! eqp! ugpvgp|c! p/! 43! fgn! 4! igppckq! 3128-! jc!

cppwnncvq! nc! rtqpwpekc! korwipcvc! guenwfgpfq! nc! fgvvc! ecfwvc! kp!

rwddnkeq! fqokpkq! fgk! fktkvvk! fk! uhtwvvcogpvq! xcpvcvk! fc!

<! jc! tkngxcvq-! kphcvvk-! ejg! kp! hqt|c! fgnnc! Eqpxgp|kqpg! fk!

Ikpgxtc!fgn!2;63! ng!qrgtg!fk!ekvvcfkpk!uvcvwpkvgpuk!rwddnkecvg! kp!Kvcnkc!

iqfq_` VW]]S ^WVWd[^S ac`eWi[`_W acWg[deS VS]]xStv/!36!fcnnc!pquvtc!n/!

p/!744!fgn!2;52-!g!ekqê!hkpq!cn!ugvvcpvgukoq!cppq!uqnctg!fcnnc!oqtvg!

VW]]xSfe`cW) BS deWddS 9`ceW V[ ]WY[ee[^[ej ZS a`[ c[U`_`dU[fe` X`_VSe`!kn!

oqvkxq!fk!tkeqtuq!eqp!ewk!gtc!uvcvc!]S^W_eSeS ]x`^WddS deSef[i[`_W df]]W

fqocpfg!xqnvg!cn]xSUUWceS^W_e` VW]]S g[`]Si[`_W V[ V[c[ee[ V[ WdU]fd[gS df[

octejk!tkhgtkdknk!cn!rgtuqpciikq!fk! /!

! /) � @] Y[fV[i[` l deSe` c[Sddf_e` SgS_e[ S]]S 9`ceW V[ H`^S UZW ZS

rtqpwpekcvq!kp!fcvc!35!pqxgodtg!3129!ugpvgp|c!eqp!ewk-!kp!ukpvguk-!g!
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rgt!swcpvq!swk!cpeqtc!tkngxc-!ê!uvcvq!chhgtocvq<!ejg!nc!uqnc!wvknk||c|kqpg!

fk! wp! rgtuqpciikq! fk! hcpvcukc-! pqvqtkcogpvg! eqnngicvq! cf! qrgtg!

ngvvgtctkg!gf!ctvkuvkejg!fk!ewk!cnvtk!fgvgpic!k!fktkvvk!fk!rtkxcvkxc-!dgp!rwô!

[_eWYcScW f_S g[`]Si[`_W VW[ V[c[ee[ VxSfe`cW' [_ acWdWp|c! fk! wpc!

kokvc|kqpg! ugtxkng=! ejg! fgvvc! kokvc|kqpg! pqp! rwô! guugtg! eqpukfgtcvc!

ngekvc!kp!tcikqpg!fgn!hcvvq!ejg!nq!urqv!rwddnkekvctkq!ukc!eqpukuvkvq!kp!wpc!

ugornkeg!rctqfkc!fgn!rgtuqpciikq!fk! =!ejg! kphcvvk-!rgt!wp!xgtuq-!

pqp!cxgxc!vtqxcvq!cvvwc|kqpg!fgn!pquvtq!qtfkpcogpvq!nc!rtgxkukqpg!fk!

Uf[ S]]xSce) 0' U`^^S .' V[c) -++,*-4*9<!ejg!jc!gurtguucogpvg!tkugtxcvq!

cink!Uvcvk!ogodtk!nc!hceqnvâ!fk!rtgxgfgtg-!swcng!geeg|kqpg!cn!fktkvvq!fk!

c[ac`Vfi[`_W W V[ U`^f_[USi[`_W S] afTT][U`' ]xfe[][ii` S dU`a` V[

ectkecvwtc-!rctqfkc!q!rcuvkejg=!ejg-!rgt!cnvtq!xgtuq-!pgnnc!hcvvkurgekg!pqp!

uk! gtc! kp! rtgugp|c! fW]]xW]ST`cSi[`_W V[ f_x`aWcS `c[Y[_S]W ejg!

rtgugpvcuug!wp!tkeqpquekdkng!crrqtvq!etgcvkxq!vguq!c!rtqowqxgtg!pwqxg!

[VWW ` _f`g[ ^WddSYY[ VW]]xSfe`cW gWcd` [] afTT][U`6 UZW gtc! uvcvc!

SUbf[d[eS f_S ac`gS U`_g[_UW_eW VW]]xWd[deW_iS V[ f_S USeW_S

kpkpvgttqvvc!fk!eguukqpk!fgn!fktkvvq!fk!cwvqtg!hkpq!c! =!ejg!

cpfcxc!guenwuc!nc!eqpvtchhc|kqpg!fgk!octejk-!rquvq!ejg!kn!tkhgtkogpvq!cn!

aWcd`_SYY[` V[ XS_eSd[S ' _W]]x[_eWcg[deS U`_ ]xS_`_[^` df`

cooktcvqtg-! tkuwnvcxc! qrgtcvq! kp! wp! eqpvguvq! pcttcvkxq-! ugp|c! ejg!

xgpkuug! kp! tknkgxq! ­cnewp! kpvgpvq! fkuvkpvkxq½=! ejg! pqp! gtc! pgoogpq!

krqvk||cdkng! wpc! eqpeqttgp|c! ungcng! uqvvq! k! fkxgtuk! rtqhknk! fgnnc!

U`_Xfd[`_W' VW]]xSaac`ac[Si[`_W VW[ acWY[ W VW]]S g[`]Si[`_W VW]]S

eqttgvvg||c!rtqhguukqpcng-!­pqp!guugpfq!qiigvvkxcogpvg!tkngxcdkng!pgnnq!

urqv-! kp! tcikqpg! fgk! uwqk! eqpvgpwvk! g! fgnng! gurtguukqpk! wvknk||cvg-! pë!

f_x`aWcS V[ Saac`ac[Si[`_W VW]]xSee[g[ej V[ gS]`c[iiSi[`_W VW]

rgtuqpciikq! ghhgvvwcvc! pgn! vgorq! fcnnc! -! pë!

f_x[_WdUfdST[]W U`_V`eeS g`]eS S VS__WYY[ScW bfWdexf]e[^St6 UZW ]S

ac`gS VW]]xWUUWa[eS VWUSVW_iS VW[ ^ScUZ[ [_U`^TWgS! c! -! nc!

swcng!pqp!]xcxgxc!hqtpkvc!g!ejg-!guugpfq! !wpc!uqekgvâ!

V[ dWcg[i[ UZW U`_UWVW S eWci[ aWc dU`a[ ac`^`i[`_S][ ]xfd` VW[ ac`ac[
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^ScUZ[ SeecSgWcd` ][UW_iW Vxfd`-!gtc! korquukdkng! krqvk||ctg!fgecfgp|g!

rct|kcnk!fgk!octejk!kp!swguvkqpg=!ejg-!eqowpswg-!kp!tgnc|kqpg!cn]xS^T[e`

VW]]W TWgS_VW S_S]U`][UZW' ]S VWeeS d`U[Wej SgWgS ac`V`ee` f_xSaa`d[eS

nkegp|c!eqp!ewk-!kp!fcvc!23!ociikq!2;;5-!cxgxc!eqpeguuq!cnnc! !

]xfd` VW] ac`ac[` octejkq!rgt!rwddnkek||ctg!k!rtqfqvvk!fgnnc!fgvvc!ecuc=!

ejg-!uvcpvg!nxceenctcvc!g[`]Si[`_W VW] V[c[ee` VxSfe`cW V[ Uf[ WcS e[e`]ScW

-!rqvgxc!guugtg!ceeqnvc!nc!tkejkguvc!cxgpvg!cf!qiigvvq!

nc!rwddnkec|kqpg!fgn!oguuciikq!tkrctcvqtg-!ugeqpfq!swcpvq!fqocpfcvq!

eqp!nc!ekvc|kqpg!qtkikpctkc/!

! 4/! v! Tkeqttg! rgt! ecuuc|kqpg-! eqp! ekpswg! og||k! fk! egpuwtc-!

/!Tgukuvg!eqp!eqpvtqtkeqtuq! -!nc!swcng!c!uwc!

xqnvc! rtqrqpg-! kp! xkc! kpekfgpvcng-! swcvvtq! oqvkxk! fk! korwipc|kqpg/! Kn!

Rwddnkeq!Okpkuvgtq!jc!eqpenwuq!rgt!kn!tkigvvq!fk!gpvtcodk!k!tkeqtuk/!Uqpq!

uvcvg!fgrqukvcvg!ogoqtkg/!

TCIKQPK!FGNNC!FGEKUKQPG!

! 2/!v!K!oqvkxk!fgnng!fwg!korwipc|kqpk!uk!tkcuuwoqpq!eqog!ugiwg/!

! ,),) � Eqn! rtkoq! oqvkxq! fgn! tkeqtuq! rtkpekrcng! uk! fgpwpekc!

g[`]Si[`_W W XS]dS Saa][USi[`_W VWY][ Scee) -, W . 9`de)' VW]]xSce) / ]) _)

1..*,4/, W VW]]xSce) 0'!eqooc!4-! ngvv/!m*-!fkt/!311203;0EG/!Tkngxc! nc!

c[U`ccW_eW ac[_U[aS]W UZW ]xWUUWi[`_W aSc`V[de[US l Y[j aSceW [_eWYcS_eW

fgn! fktkvvq! kvcnkcpq-! uvcpvg! wp! qtkgpvcogpvq! ikwtkurtwfgp|kcng! equî!

U`_d`][VSe` VS SgWc cWd` [_fe[]W ]x[_ec`Vfi[`_W V[ f_S V[da`d[i[`_W

WdacWddS S]]x[_eWc_` VW]]S ]) _) 1..*,4/,) L[W_W `ddWcgSe` UZW ]S aSc`V[S

pqp! ê! ogp|kqpcvc! vtc! ng! hcvvkurgekg! fk! gncdqtc|kqpk! etgcvkxg! g! pqp! ê!

cuukokncdkng!c!swguvg!pgrrwtg!kp!xkc!cpcnqikec-!g!ekô!rgt!nc!fkhhgtgpvg!

tgnc|kqpg-!fk!vqvcng!eqpvtcrrquk|kqpg' UZW ]S ]WYS S]]x`aWcS aSc`V[SeS) @_

vcn! ugpuq-! ugeqpfq! -! cxtgddg! gttcvq! kn! Ikwfkeg! fk! crrgnnq! c!

tkvgpgtg!ejg!nc!rctqfkc-!ejg!ê!uvtwvvwtcnogpvg!wpc!kokvc|kqpg-!tkejkgfc!

wpc!gncdqtc|kqpg!etgcvkxc!VW]]x`aWcS `c[Y[_S]W/!Uk!tkngxc-!kpqnvtg-!eqog!

]S X`c^f]Si[`_W VW]]xSce) 0' U`^^S .' ]Wee) \&' V[c) -++,*-4*9< _`_

eqpugpvc! fk! tkvgpgtg! ejg! nc! nkegkvâ! fgnnc! rctqfkc! ukc! uwdqtfkpcvc!
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S]]xSddW_iS V[ X[_S][ej ac`^`i[`_S][ W V[ ]fUc`/! Uk! uqnngekvc-! kp! xkc!

uwdqtfkpcvc-![] 9`]]WY[` S gS]feScW ]x`aa`cef_[ej V[ f_ c[_g[` acWY[fV[i[S]W

cnnc!Eqtvg!fk!ikwuvk|kc!swcpvq!S]]x[_eWcacWeSi[`_W VW]!ekv/!ctv/!6-!ngvv/!m*/!

Kn! ugeqpfq! oqvkxq! VW]]x[^afY_Sikqpg! fk! ! fgpwpekc! nc!

g[`]Si[`_W VW]]xSce) ,,- U)a)U) aWc `^WddS ac`_f_U[S W' [_ g[S YcSVSeS'

]S g[`]Si[`_W VW]]xSce) ,.-' U`^^S -' _) / U)a)U) W VW]]xSce) ,,, U`^^S

7-! Equv/! rgt! qoguuc! oqvkxc|kqpg/! Uk! fgfweg! ejg! eqpvtctkcogpvg! c!

swcpvq! uquvgpwvq! fc! -! ! pqp! ê! wp! rgtuqpciikq!

pcvq!fcnnc!hcpvcukc!fk! -!oc!wp!wqoq!tgcnogpvg!xkuuwvq!

pgn! !ugeqnq!g!ikâ!qiigvvq!fk!pcttc|kqpg! ngvvgtctkc/!Nc!

9`ceW V[ ^Wc[e`' afc VS_V` See` V[ bfWdeS WUUWi[`_W VW]]x`V[Wc_S

tkeqttgpvg! rtkpekrcng-! cxtgddg! qoguuq! fk! rtqpwpekctuk! uwn! rwpvq! g!

ocpecvq-! eqowpswg-! fk! ctiqogpvctg! cnewpejë! eqp! tkiwctfq! cnnc!

uwffgvvc!swguvkqpg/!

Kn!vgt|q!og||q!fgn!tkeqtuq!rtkpekrcng!`aa`_W ]S g[`]Si[`_W VW]]xSce)

243-! eqooc!3-! p/! 5-! U)a)U) W VW]]xSce) ,,,-! eqooc!7-! Equv/! g! kp! xkc!

YcSVSeS ]x`^Wdd` WdS^W V[ XSee` U`_ec`gWcd` VWU[d[g` aWc [] Y[fV[i[`) @]

^`e[g` [_gWdeW ]S bfWde[`_W cW]Se[gS S]]xSUbf[d[i[`_W VW]]S e[e`]Sc[ej VW[

fktkvvk!kp!ecrq!c!eqpvtqrctvg/!Uk!ncogpvc!ejg!nc!ugpvgp|c!korwipcvc-!uwn!

rwpvq-!pqp!tkuwnvk!eqttgfcvc!fc!oqvkxc|kqpg-!cxgpfq!nc!Eqtvg!fk!crrgnnq!

tkecnecvq! rgfkuugswcogpvg! nc! tkequvtw|kqpg! qrgtcvc! fc!

!g!fcn!Ikwfkeg!fk!rtkoq!itcfq/!Uk!fgfweg-!kpqnvtg-!ejg!nc!Eqtvg!

fkuvtgvvwcng! cxtgddg! rquvq! c! hqpfcogpvq! fgnnc! fgekukqpg! fgink! uetkvvk!

kpgukuvgpvk-!q!swcpvqogpq!pqp!fgekukxk<!wp!fqewogpvq!knngiikdkng!g!wp!

fqewogpvq!rtkxq!fk!uqvvquetk|kqpk!g!fk!wnvgtkqtk!kpfkec|kqpk!ektec!nc!uwc!

rtqxgpkgp|c/!

Eqn! swctvq! oqvkxq! nc! ugpvgp|c! korwipcvc! ê! egpuwtcvc! fc!

!aWc g[`]Si[`_W VW]]xSce) ,.-' U`^^S -' _) /-!U)a)U) W VW]]xSce)

222-!eqooc!7-!Equv/-!rgt!xkqnc|kqpg!g!hcnuc!crrnkec|kqpg!fgink!ctvv/!35-!

-1 W ,-, V)]Yd) _) -+*-++0' VWY][ Scee) -142 -2-4 U)U)' VW]]xSce) ,,1

U)a)U)' _`_UZk VW]]xSce) 0+' U`^^S ,' ]Wee) S&' cWY) %9<& 4/*/+' `cS Sce)
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69-!eqooc!2-!ngvv/!c*-!tgi/!)WG*!312802112/!Ê!urkgicvq!ejg !

cxgxc! rtqrquvq-! pgn! ikwfk|kq! fk! rtkoq! itcfq-! g! tkrtqrquvq! kp! ugfg! fk!

itcxcog-!wpc!fqocpfc!tkeqpxgp|kqpcng!fk!pwnnkvâ!tgncvkxcogpvg!c!fwg!

octejk! �! wpq! kpvgtpc|kqpcng-! ]xS]ec` U`^f_[eSc[`! �! ejg! fqxgxcpq!

tkvgpgtuk!fgecfwvk!rgt!pqp!wuq!tgncvkxcogpvg!cnng!dgxcpfg!cpcneqnkejg/!

Uk!ncogpvc!ejg!nc!ugpvgp|c!korwipcvc-!eqp!tkhgtkogpvq!cnnc!swguvkqpg!

uqvvqrquvc!cnnc!Eqtvg!fk!crrgnnq-!gukdkuec!wpc!oqvkxc|kqpg!crrctgpvg<!

]xSXXWc^Si[`_W' U`_eW_feS pgnnc!ugpvgp|c!korwipcvc!swcpvq!cnnc!rtqxc!

fgnnc!fgecfgp|c!pqp!ncuegtgddg!kphcvvk!eqortgpfgtg!nc!tcvkq!fgekfgpfk!

fgn!rtqxxgfkogpvq!korwipcvq/!Uk!tkngxc-!kpqnvtg-!ejg!nc!Eqtvg!fk!ogtkvq!

SgcWTTW Wcc`_WS^W_eW c[eW_fe` UZW ]x`_WcW VW]]S ac`gS VW]]S VWUSVW_iS

fgn! octejkq! tkecfguug! uwnnc! tkeqttgpvg/! Uk! fgfweg-! S]ecWdm' ]xWcc`cW

U`_eW_fe` _W]]S ac`_f_U[S U`_d[deW_eW _W]]xSgWc Seec[Tf[e` c[][Wg` S f_

eqpvtcvvq! fgn! 2;;5! kn! swcng! tkuwnvcxc! rtkxq! fk! uqvvquetk|kqpg! g! nc! ewk!

tgiqncogpvc|kqpg!pqp!uk!guvgpfgxc-!eqowpswg-!cink!cppk!uweeguukxk/!

Eqn!swkpvq!oqvkxq! nc! tkeqttgpvg!rtkpekrcng! ncogpvc! nc!xkqnc|kqpg!

VW]]xSce) ,.-' U`^^S -' _) / -U)a)U) W VW]]xSce) ,,,-!eqooc!7-!Equv//!Kn!

Ikwfkeg!fgn!itcxcog-!c!uwq!cxxkuq-!cxtgddg!crrnkecvq!nc!ucp|kqpg!fgnnc!

rwddnkec|kqpg! kp! xkc! cwvqocvkec-! kp! tcikqpg! fgnnc! ugornkeg! ceegtvcvc!

g[`]Si[`_W VW] V[c[ee` VxSfe`cW' dW_iS daW_VWcd[ [_ f_S ^`e[gSi[`_W UZW

Wg[VW_i[SddW ]x`aa`cef_[ej VW]]S VWeWc^[_Si[`_W Sddf_eS)!

,)-) � Swcpvq!cn!tkeqtuq!kpekfgpvcng-!kn!rtkoq!oqvkxq!rtqurgvvc!nc!

xkqnc|kqpg!q!hcnuc!crrnkec|kqpg!fgink!ctvv/!23!g!31!f/niu/!p/!4103116-!;!

tgi/!)EG*!3180311;-!6!fkt/!31190;60EG!g!nc!pwnnkvâ!fgnnc!ugpvgp|c!rgt!

oqvkxc|kqpg! crrctgpvg! q! knnqikec/! Uk! tkngxc! ejg! nc! eqpvtchhc|kqpg! fgn!

^ScUZ[` Vx[^acWdS _`_ l U`_V[i[`_SeS S] XSee` UZW [] ^ScUZ[` d[S

wvknk||cvq!rgt!eqpvtcuugipctg!hkukecogpvg!kn!rtqfqvvq!ocvgtkcng-!guugpfq!

dgp! uwhhkekgpvg! ejg! ug! pg! hceekc! wp! wuq! fk! vkrq! pcttcvkxq! kfqpgq! cf!

ciicpekctg!k!rtgik!fgn!octejkq!cnvtwk!ck!rtqrtk!rtqfqvvk/!Xkgpg!quugtxcvq!

ejg!pgink!urqv!rwddnkekvctk!fgnnc!eqpvtqrctvg!rqvgxc!tcxxkuctuk!]xkpfgdkvq!

xcpvciikq! rgt! ciicpekcogpvq! rctcuukvctkq! ck! octejk! fk! !
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!g!ck!xcnqtk!fc!swguvk!gxqecvk/!

Kn!ugeqpfq!oqvkxq!fk!tkeqtuq!kpekfgpvcng!qrrqpg!]x`^Wdd` WdS^W

ektec!wp!hcvvq!fgekukxq!rgt!kn!ikwfk|kq!ejg!ê!uvcvq!qiigvvq!fk!fkuewuukqpg!

vtc!ng!rctvk!g!nc!pwnnkvâ!fgnnc!ugpvgp|c!q!fgn!rtqegfkogpvq!rgt!qokuukqpg!

V[ ^`e[gSi[`_W [_ cW]Si[`_W SY][ Scee) ,,- W ,.- U)a)U) W VW]]xSce) ,,3

V[da) See) U)a)U)) ;WVfUW ]x[deS_eW UZW ]S 9`ceW V[ SaaW]]` SgcWTTW `^Wdd`

qipk! tkejkcoq-! ukc! kp! oqvkxc|kqpg! ejg! kp! fkurqukvkxq-! cnnc! swguvkqpg!

tgncvkxc!cnnc!pqvqtkgvâ!fgk!rtqrtk!octejk<!swguvkqpg!hcvvc!xcngtg!pgn!eqtuq!

VW]]x[_eWc` Y[fV[i[`) !

Eqn!vgt|q!og||q!fgn!fgvvq!tkeqtuq!uk!fgpwpekc!nc!xkqnc|kqpg!q!hcnuc!

Saa][USi[`_W VW]]xSce) -043 U)U)' ]S _f]][ej VW]]S dW_eW_iS ` VW]

rtqegfkogpvq!rgt!qokuukqpg!fk!oqvkxc|kqpg-!kp!tgnc|kqpg!cink!ctvv/!223!

W ,.- U)a)U) W VW]]xSce) ,,3 V[da) See) U)a)U)' W ]x`^Wdd` WdS^W V[ XSee`

fgekukxq/!Eqp!tkhgtkogpvq!cn!vgoc!fgnnc!eqpeqttgp|c!ungcng!nc!tkeqttgpvg!

rgt! kpekfgpvg! ncogpvc! ukc! ocpecvc! nc! uvcvwk|kqpg! uwnng! hcvvkurgekg! fc!

guuc!fgfqvvg-!eqog!rwtg!uwn!rtqdngoc!fgn!ewownq!fgnnc! vwvgnc! fk! ewk!

S]]xSce) -043 U)U) U`_ bfW]]S [_ eW^S V[ ^ScUZ[6! cuuwog! ejg! pgnnc!

U[cU`deS_iS c[U`ccWcWTTW d[S ]xfd` V[ dWY_[ [V`_W[ S UcWScW U`_Xfdkqpg-!

d[S ]xSaac`ac[Si[`_W V[ acWY[ S]ecf[-!xkuvq!ejg!nq!urqv!rwddnkekvctkq!hcegxc!

c[XWc[^W_e` S]]xsWbf[][Tc[`t VW] aWcd`_SYY[` ' Uf[ ggpkxc!ceequvcvq!

]xsWbf[][Tc[`t VW]]S sXc[iiS_eWiiSt VW]]xSUbfS ' d[S [_X[_W ]S

XSee[daWU[W V[ Uf[ S] _) . VW]]xSce) -043 U)U)' deS_eW ]S U`dU[W_eW g`]`_ej

fk!uhtwvvctg!nc!pqvqtkgvâ!fgk!ugipk!gf!k!fktkvvk!cnvtwk!rgt!chhgtoctg!rtguwpvk!

rtgik!fgn!rtqrtkq!rtqfqvvq/!Nc!oqvkxc|kqpg!fgnnc!ugpvgp|c! korwipcvc!

tkuwnvgtgddg! kpqnvtg! ocpkhguvcogpvg! eqpvtcffkvvqtkc-! pgicpfq!

]xSaac`ac[Si[`_W VW[ acWY[ S]ecf[ afc c[U`_`dUW_V` ]x[^[eSi[`_W dWcg[]W VW]

rgtuqpciikq!fk!hcpvcukc! /!

Kn!swctvq!oqvkxq!fk!korwipc|kqpg!kpekfgpvcng!qrrqpg!nc!xkqnc|kqpg!

` XS]dS Saa][USi[`_W VW]]xSce) 4- U)a)U)' _`_UZk ]xWcc`cW ^`e[gSi[`_S]W) I[

ncogpvc! ejg! nc! ugpvgp|c! korwipcvc! pqp! cddkc! hcvvq! eqttgvvc!

crrnkec|kqpg! fgk! rtkpekrk! fk! uqeeqodgp|c! tgekrtqec! g! uquvcp|kcng-!
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ikceejë!wpc!fgnng!vtg!fqocpfg!rtqrquvg!fc! !gtc!uvcvc!

ceeqnvc-!ogpvtg!vwvvg!ng!fqocpfg!fk! !gtcpq!uvcvg!tgurkpvg/!

-) � @ ac[^[ fwg!oqvkxk!fgn!tkeqtuq!rtkpekrcng!jcppq!cf!qiigvvq!nc!

vwvgncdknkvâ!fgn!rgtuqpciikq! !)kn!ugeqpfq*!g!nc!ngikvvkokvâ!fgnnq!urqv!

rwddnkekvctkq! cxgpfq! tkiwctfq! cnnx[_g`USeS WUUWi[`_W V[ aSc`V[S %[]

rtkoq*/!

-),)� <x S_i[efee` VS WdU]fVWcW UZW ]W VfW bfWde[`_[ d[S_` U`aWceW

fc!ikwfkecvq!kpvgtpq/!!

Geeg|kqpk!kp!vcn!ugpuq!uqpq!uvcvg!rtqrquvg!fc! !g!

fcn!Rwddnkeq!Okpkuvgtq/!

Eqp!tkiwctfq!cn!rtkoq!oqvkxq-!nc!eqpvtqtkeqttgpvg!jc!qrrquvq!ejg!

nc!rtkoc!ugpvgp|c!fk!crrgnnq!cxtgddg!SUUWceSe` ]x[]]WY[ee[^` dXcfeeS^W_e`

fgnnc! pqvqtkgvâ! fgn! rgtuqpciikq! fk! ! fc! rctvg! fk! ! ­rgt!

SYYS_U[ScW ]xSeeW_i[`pg!fgn!rwddnkeq!g!rqk!kpfktk||ctnc!xgtuq!kn!rtqfqvvq!

fc!rwddnkek||ctg½<!vcpvq!guenwfgtgddg-!ugeqpfq! -!ejg!

rquuc! hctuk! swguvkqpg! fk! wpc! nkegkvâ! fgnnq! urqv! fgvgtokpcvc! fcnnc!

eqppqvc|kqpg!rctqfkuvkec!fgnnq!uhtwvvcogpvq!fgn!rgtuqpciikq/!!

Kp! tgcnvâ-! ê! nc! uvguuc! fgekukqpg! fgnnc! Eqtvg! fk! crrgnnq! fgn! 2;!

pqxgodtg!3123!c!fct!eqpvq!fgn!hcvvq!ejg!kn!vgoc!kp!swguvkqpg!tkuwnvcxc!

guugtg! guvtcpgq! cn! fgekuwo/! DW]]xWd`cV[` VW]]S ^`e[xc|kqpg! fk! fgvvc!

rtqpwpekc!ê!urkgicvq-!kphcvvk-!ejg!]xSUU`Y][^W_e` VW]]S UW_dfcS gWceW_eW

uwnnc! ecfwvc! kp! rwddnkeq! fqokpkq! fgn! rgtuqpciikq! ngvvgtctkq! ­cuuqtdg!

qipk!cnvtc!swguvkqpg½<!ukeejë!ê!ocpecvc!cnewpc!uvcvwk|kqpg!uwn!rwpvq!

ejg!swk!kpvgtguuc/!

Pqp!tkeqttg-!swkpfk-!wpc!krqvguk!fk!ikwfkecvq!kpvgtpq!�!kn!swcng!uk!

hqtoc!cpejg!uwk!ecrk!fgnnc!ugpvgp|c!ejg!ukcpq!uvcvk!qiigvvq!fk!fgekukqpg!

kornkekvc-!qxg!nc!uvguuc!pqp!ukc!uvcvc!korwipcvc!�!swcpvq!wp!ecuq!fk!

cuuqtdkogpvq!e/f/!kortqrtkq<!hkiwtc!ejg!tkeqttg!cnnqtejë!wpc!fqocpfc!

xkgpg! tkigvvcvc! kp! dcug! cnnc! uqnw|kqpg! fk! wpc! swguvkqpg! fk! ectcvvgtg!

gucwuvkxq-!ejg!tgpfg!xcpq!gucokpctg!ng!cnvtg-!g!kp!rtgugp|c!fgnnc!swcng!

pqp! uk! fgnkpgc-! kp! ecrq! cn! uqeeqodgpvg-! n(qpgtg! fk! hqtownctg! uwnnc!
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swguvkqpg!cuuqtdkvc!wp!oqvkxq!fk! korwipc|kqpg!)equî!Ecuu/!;!qvvqdtg!

3123-!p/!2832;=!eht/!rwtg<!Ecuu/!5!igppckq!3133-!p/!59=!Ecuu/!23!nwinkq!

3127-!p/!252;1*/!!

!g!kn!Rwddnkeq!Okpkuvgtq!jcppq!rqk!geegrkvq!ejg!

pgnnc! ugpvgp|c! fgn! 3123! nc! Eqtvg! fk! ogtkvq! cxtgddg! gurtguucogpvg!

chhgtocvq! ejg! ! ê! wpc! etgcvwtc! ngvvgtctkc! fk! -!

qpfg! guuq! uk! fkhhgtgp|kgtgddg! fcn! rgtuqpciikq! uvqtkeq! tgcnogpvg!

gukuvkvq/!

!Xcng!uwn!rwpvq!swcpvq!uqrtc!quugtxcvq!kp!qtfkpg!cn!rqtvcvq!fgnnc!

fgekukqpg!fgnnc!rtkoc!ugpvgp|c!fk!crrgnnq-!eqp!ewk!nc!Eqtvg!fk!Tqoc!jc!

uvcvwkvq!uwnnc!uqnc!ecfwvc!kp!rwddnkeq!fqokpkq!fgn!rgtuqpciikq!fk! <!

nc!Eqtvg!pqp!jc!kpvguq!swkpfk!rtgpfgtg!rquk|kqpg!pgoogpq!df] af_e` �

ejg!nc!tkeqttgpvg!tcoogpvc!guugtg!uvcvc!qiigvvq!fk!cwvqpqoq!oqvkxq!fk!

itcxcog5 aSY) 4 VW]]S ^W^`c[S � VW]]xWXXWee[gS U`_X[YfcST[][ej fgn!fktkvvq!

fk!cwvqtg!xcpvcvq!fc! /!!!

3/3) � Ekô! rquvq-! ê! cp|kvwvvq! rcekhkec-! kp! fqvvtkpc! eqog! kp!

ikwtkurtwfgp|c-! nc! vwvgncdknkvâ!fgn!rgtuqpciikq!fk! hcpvcukc<! vwvgncdknkvâ!

ejg!ê! kpfkrgpfgpvg!fcnnc!rtqvg|kqpg!SUU`cVSeS S]]x`aWcS )swcng!swgnnc!

ngvvgtctkc-! vgcvtcng-! ekpgocvqitchkec-! vgngxkukxc-! tcfkqhqpkec-!owukecng-!

oc!cpejg!hwogvvkuvkec!q!fgn!xkfgqikqeq*!kp!ewk!kn!rgtuqpciikq!uvguuq!uk!

eqnnqec/! Dcuvgtâ! tkeqtfctg-! kp! rtqrquvq-! kn! tkucngpvg! cttguvq! fk! swguvc!

Eqtvg!ejg!rqpg!k!!rgtuqpciik!fk!Ycnv!Fkupg{-!tgcnk||cvk!qtkikpctkcogpvg!

pgn! ecorq! fgk! fkugipk-! vtc! ng! etgc|kqpk! kpvgnngvvkxg! fqvcvg! fk!

ectcvvgtkuvkejg!hkiwtcvkxg!g!pqtocvkxg!ejg!nk!tgpfqpq!tkeqpquekdknk!eqog!

etgc|kqpk!vkrkejg<!ekô!ejg!ê!uvcvq!tkvgpwvq!uwhhkekgpvg!rgtejë!guug!ukcpq!

rtqvgvvg! eqog! vcnk! pgnng! xctkg! hqtog! fk! wvknk||c|kqpg! geqpqokec! tgug!

rquukdknk!fcnnc!tkrtqfw|kqpg!kp!swcnwpswg!oqfcnkvâ!hkiwtcvkxc!!eqpvtq!qipk!

cvvq! ejg-! rgt! xkc! fk! kfgpvkvâ! q! chhkpkvâ! gurtguukxc-! g! cxwvq! tkiwctfq!

cnn(qtfkpctkc! ecrcekvc! etkvkec! fgn! rwddnkeq-! tgcnk||k! wpc! tkrgvk|kqpg!

fgnn(kfgc!fgnn(cwvqtg!)Ecuu/!31!hgddtckq!2;89-!p/!921*/!

Eqn! ugeqpfq!og||q! nc! tkeqttgpvg! fgpwpekc-! eqog! uk! ê!xkuvq-! wp!
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xk|kq!fk!qoguuc!rtqpwpekc!g!fk!qoguuc!oqvkxc|kqpg!eqp!tkiwctfq!cnnc!

rtqrtkc! fgfw|kqpg! fkhgpukxc-! dcucvc! uwnnc! rtggukuvgp|c-! cnnc! hkiwtc!

ngvvgtctkc! fgnnq! ! etgcvq! fc! -! fk! wp! wqoq!

tgcnogpvg!xkuuwvq!vtg!ugeqnk!rtkoc!g!ejg!uctgddg!uvcvq!ikâ!qiigvvq!fk!

pcttc|kqpg!ngvvgtctkc/!!

<x XSUkng!rgtô!quugtxctg!� U`^W VW] cWde` SggWce[e` VS]]S deWddS

%aSY) -- VW] c[U`cd`& � UZW! nc! Eqtvg! fk! crrgnnq! jc!

tkeqpquekwvq-! ]S e[e`]Sc[ej' [_ USa` S]]x`V[Wc_S U`_ec`c[U`ccW_eW! g!

tkeqttgpvg!kpekfgpvcng-!fgn!­V[c[ee` VxSfe`cW!uwn!rgtuqpciikq!fk!hcpvcukc!

w x½! )rci/! 24! fgnnc! ugpvgp|c! korwipcvc*-! eqp! ekô! fkucvvgpfgpfq!

]xWUUWi[`_W kp! swguvkqpg/! Ogtkvc! swk! tkeqtfctg! ejg! kn! xk|kq! fk! qoguuc!

rtqpwpekc!fc!rctvg!fgn!ikwfkeg!f(crrgnnq!ê!eqphkiwtcdkng!cnnqtejë!ocpejk!

eqorngvcogpvg!n(gucog!fk!wpc!egpuwtc!oquuc!cn!ikwfkeg!fk!rtkoq!itcfq!

)Ecuu/!25!igppckq!3126-!p/!563=!Ecuu/!36!ugvvgodtg!3123-!p/!27365=!

Ecuu/!28!nwinkq!3118-!p/!26993=!Ecuu/!2;!ociikq!3117-!p/!22867*/!Pgn!

ecuq! kp! gucog! pqp! rwô! pgoogpq! uquvgpgtuk! ejg! nc! tkejkcocvc!

uvcvwk|kqpg!ukc!ectgpvg!fk!oqvkxc|kqpg-!ikceejë!nc!Eqtvg!fk!crrgnnq-!pgn!

tkngxctg! ]xs[^[eSi[`pg! ugtxkng! fgn! rgtuqpciikq! fk! hcpvcukc! ½-! jc!

eqphgtkvq!xcnqtg!cf!cnewpk!gngogpvk!ngvvgtctk!)

*-!eqp!ekô!hcegpfq!eqortgpfgtg!ejg! ]xSddWc[e` a]SY[` WcS c[XWc[e`!

rtqrtkq!cn!rtqvciqpkuvc!fgnng!qrgtg!fk! <!kn!ejg!ukipkhkec!

ejg-!ugeqpfq!nc!Eqtvg!fk!ogtkvq-!pgnnc!rtgugpvg!eqpvtqxgtukc!xgpkxc!kp!

swguvkqpg!pqp!cnvtk!ejg!vcng!rgtuqpciikq!fk!hcpvcukc/!

3/4) � !Nc!ugpvgp|c!korwipcvc!pqp!crrctg!kpxgeg!eqpfkxkukdkng!

pgnnq! uxqnikogpvq! ctiqogpvcvkxq! g! pgnng! eqpenwukqpk! ewk! rgtxkgpg! c!

rtqrqukvq!fgnnc!rctqfkc!fgn!pqokpcvq!rgtuqpciikq/!

Nc!rctqfkc!V[ f_x`aWcS cnvtq!pqp!ê!ejg!wpc!tkgncdqtc|kqpg!cvvwcvc!

cvvtcxgtuq! wpc! kokvc|kqpg! ectkecvwtcng! cvvwcvc! eqp! hkpcnkvâ! ucvktkejg-!

woqtkuvkejg-!eqowpswg!etkvkejg=!vcng!rwô!eqpukfgtctuk!cpejg!nc!rctqfkc!

fk! wp! rgtuqpciikq! fgnnc! hcpvcukc/! Kn! eqppqvcvq! rtqrtkq! fgnnc! rctqfkc!
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tkrquc!_W]]xcuuwp|kqpg-!swcng!hqpfcogpvcng!uwq!tkhgtkogpvq-!fk!f_x`aWcS

q! fk! wp! rgtuqpciikq! qtkikpcnk-! fc! ewk! rqk! ek! uk! fkuequvc! cnnq! ueqrq! fk!

vtcuogvvgtg!wp!oguuciikq!fkxgtuq!fc!swgnnq!Sgfe` V[ ^[cS VS]]xSfe`cW

VW]]xqrgtc! q! fgn! rgtuqpciikq! kp! swguvkqpg/! Gxkfgpvg! ê-! rgtvcpvq-! nc!

fkhhgtgp|c!vtc!ejk!SeefS f_xSee[g[ej V[!ogtc!tkrtqfw|kqpg!� pgnng!fkxgtug!

hqtog! fgn! ogtq! rncikq-! swcng! rgfkuugswc! kokvc|kqpg-! g! fgnnc!

eqpvtchhc|kqpg-! swcng! eqrkcvwtc! cvvwcvc! eqp! fkhhgtgp|g! fk! ugornkeg!

fgvvcinkq!�!g!ejk-!eqp!nc!rctqfkc-!tgkpvgtrtgvc!]x`aWcS ` [] rgtuqpciikq!g!

pg!fgenkpc!cnvtkogpvk! kn!ugpuq-!xgkeqncpfq-! kp!vcn!oqfq-!wp!oguuciikq!

pwqxq/! Nc! rctqfkc! l bf[_V[ `aWcS VW]]x[_YWY_` Sfe`_`^S tkurgvvq!

S]]x`c[Y[_S]W' rqpgpfquk! guuc! kp! cpvkpqokc! eqp! swcpvq! qiigvvq! fgn!

vtcxguvkogpvq/!!

<x-! swguvc-! wpc! eqppqvc|kqpg! ejg! kpgtkueg! S f_xSUUWi[`_W

eqpfkxkuc!fgn!igpgtg!­rctqfkc½<!c!wp!ukipkhkecvq!fgn!vgtokpg-!pgnnc!uwc!

fgenkpc|kqpg!ikwtkfkec-!ejg!crrctvkgpg!cnnc!pquvtc!vtcfk|kqpg!fqvvtkpcng-!

]S bfS]W ZS [_V[g[VfSe`' X[_ VSY][ [_[i[ VW] dWU`]` dU`cd`' ]xW]W^W_e`

UScSeeWc[iiS_eW VW]]x`aWcS aSc`V[de[US _W]]xs[_Xfd[`_W V[ f_S _f`gS

V[gWcdS g[eS][ej VW]]x`aWcS [^[eSeS' S_UZW dW_iS ^`]eW W YcS_V[ gSc[Si[`_[

fk! hqtoc½! g! eqphgtkvq! equî! tknkgxq! cn! ­fkxgtuq! urktkvq! cpkocvqtg! fgnnc!

_f`gS `aWcSt' [] Uf[ gS]`cW UcWSe[g` _`_ l acWY[fV[USe` VS]]x[VWpvkvâ!q!

swcuk!kfgpvkvâ!fgnng!hqtog!gurtguukxg!tkeqpfwekdknk-!tkurgvvkxcogpvg-!cnnc!

aSc`V[S W S]]x`aWcS aSc`V[SeS) Fk!swk!nc!fkhhgtgp|c!vtc!eqpvtchhc|kqpg!g!

rctqfkc-!ocikuvtcnogpvg!ueqnrkvc!kp!swguvg!rqejg!rctqng<!­q!uk!vtcvvc!fk!

tkrtqfw|kqpg!rkû!q!ogpq!nctgSeS VW]]x`aWcS dWc[S _W]]S deWddS dWc[Wej V[

vtcvvk!ectcvvgtkuvkek-!g!uk!jc!eqpvtchhc|kqpg!rkû!q!ogpq!xqnictg=!q!xk!ê!wpc!

bfS]d[Sd[ dfcc`YSi[`_W VW] U`^[U` S] ecSY[U` _W]]S d`deS_iS VW]]x`aWcS

rtkokvkxc-!g!uk!ê! kp!rtgugp|c!fk!wpc!rctqfkc½/!Gf!ê!rtqrtkq! kp!swguvc!

ejkcxg!ejg!fgddqpq! ngiigtuk!ink!cttguvk!fgnnc!pquvtc!ikwtkurtwfgp|c!fk!

ogtkvq-! ejg! jc! swcnkhkecvq! eqog! rctqfkc! kpvgtxgpvk-! owpkvk! fk! wpc!

swcnejg! etgcvkxkvâ-! ejg-! ugp|c! fkuequvctuk! fcnnc! hqtoc! gurtguukxc!

VW]]x`c[Y[_S]W' d[ d`_` c[gW]Se[ USaSU[ V[ decSg`]YWcW [] d[Y_[X[USe` V[
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bfWdexf]e[^`5 U`^W _W] USd` VW]]S d`de[efi[`_W V[ aSc`]W ` ]WeeWcW VW[

aSdd[ WdecSee[ VS]]x`aWcS V[ c[XWc[^W_e`' fgn!owvcogpvq!fgink!gngogpvk!

ukpvcvvkek! fk! wp! vguvq! ngvvgtctkq-! fgnnc! fgtkuqtkc! kpvgtrtgvc|kqpg! fk! wp!

dtcpq!owukecng/!!

Rgt! tgcnk||ctg! vcng! tkuwnvcvq! ]xSfe`cW VW]]S aSc`V[S! fgxg!

_WUWddSc[S^W_eW SUU`deScW ]xfeW_eW S]]x`c[Y[_S]W W tgkorkgictpg! k!

eqpvgpwvk/!Eqog!ê!uvcvq!dgp!uqvvqnkpgcvq!fcnnc!ikwtkurtwfgp|c!fk!ogtkvq-!

nc!rctqfkc!­kornkec!wp!kpgnkokpcdkng!ectcvvgtg!fk!rctcuukvkuoq!tkurgvvq!

cnn(qrgtc!rctqfkcvc-!pgn!ugpuq!ejg!guuc!vtqxc!hqpfcogpvq!rtqrtkq!pgnnc!

rtggukuvgp|c!fk!wp(qrgtc!fk!tkhgtkogpvq!ewk!qrgtctg!tkrgvwvk!tkocpfk!kp!

ejkcxg!fghqtocpvg½/!!

Uk!rqpg-!cnnqtc-!kn!rtqdngoc!fgnnc!ngikvvkokvâ!fgnnc!vtcuhqtoc|kqpg!

VW]]xqrgtc-!q!fgn!rgtuqpciikq-!c!hkpk!rctqfkuvkek-!ikceejë!vcng!kpvgtxgpvq!

a`ecWTTW a`cd[ [_ U`_X][ee` U`[ V[c[ee[ WdU]fd[g[ UZW U`^aWe`_` S]]xSfe`cW

VW]]x`aWcS W S[ df`[ SgW_e[ USfdS)!

-)/) � Nc!rctqfkc!pqp!rwô!guugtg!tkeqpfqvvc!pgnnc!ecvgiqtkc!fgnng!

W]ST`cSi[`_[ UcWSe[gW V[ Uf[ S]]xSce) / ]) _) 1..*,4/,-! kp!swcpvq!pqp!uk!

rqpg!kp!wpc!tgnc|kqpg!fk!­eqpvkpwkvâ½!U`_ ]x`c[Y[_S]W %U`^W SUUSVW-!cf!

gugorkq-! pgn! ecuq! fgnnc! vtcfw|kqpg! nkpiwkuvkec-! _W]]x[a`eWd[

VW]]xSVSeeS^W_e`! cvvtcxgtuq! ewk! f_xqrgtc! ê! vtcurquvc! kp! wpc! hqtoc!

gurtguukxc!fkxgtuc-!q!cpeqtc!pgn!ecuq!fgnnc!cWS][iiSi[`_W VW]]xWV[i[`_W

etkvkec!fk!wp!vguvq!ngvvgtctkq*-!oc!kpvgitc-!eqog!ê!uvcvq!kpekukxcogpvg!

quugtxcvq-! wp! xgtq! g! rtqrtkq! ­tqxguekcogpvq! eqpegvvwcng½! fgnnc!

etgc|kqpg! ewk! kpvgpfg! tkhgtktuk/! 7dd[^[]ScW ]S aSc`V[S S]]xW]ST`cSi[`_W

UcWSe[gS d[Y_[X[UZWcWTTW' `]ecWefee`' dfT`cV[_ScW ]xWdWcU[i[`!fgk!fktkvvk!fk!

wvknk||c|kqpg! geqpqokec! VW]]x`aWcS aSc`V[de[US S] U`_dW_d` VW]]xSfe`cW

VW]]x`aWcS aSc`V[SeS' [] bfS]W' S ^W_eW VW]]xSce) ,3-!eqooc!3-!ê!vkvqnctg!

fk!wp!fktkvvq!guenwukxq!ejg!eqortgpfg!vwvvg!ng!hqtog!fk!oqfkhkec|kqpg-!

W]ST`cSi[`_W W ecSdX`c^Si[`_W VW]]x`aWcS acWg[deW VS] U[e) Sce) /<!g!ekô-!

eqog!ê!uvcvq!uqvvqnkpgcvq! kp!fqvvtkpc!g! kp!ikwtkurtwfgp|c-!rqttgddg!c!

tkuejkq!nc!uqrtcxxkxgp|c!uvguuc!fgn!igpgtg-!guugpfq!rqeq!xgtqukokng!ejg!
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]xSfe`cW V[ f_x`aWcS dWc[S!ceeqpugpvc!cn!vtcxkucogpvq!eqokeq!fk!swguvc/!

@_ bfWdexf]e[^S rtqurgvvkxc!ê!cp|k!fc!uqvvqnkpgctg!eqog!nc!eqpenwukqpg!

gurquvc!ocn!uk!eqpeknk!eqn!fktkvvq!cnnc!nkdgtc!ocpkhguvc|kqpg!fgn!rgpukgtq!

V[ Uf[ S]]xSce) 32!Equv/-!qnvtg!ejg!eqn!fktkvvq!fk!etgc|kqpg!ctvkuvkec!fk!ewk!

S]]xSce) .. 9`de)!!

Rgt! fghkpktg! nc! swguvkqpg! ejg! swk! kpvgtguuc! qeeqttg! rkwvvquvq!

iwctfctg!cnnc!rctqfkc!rtqrtkq!eqog!ocpkhguvc|kqpg!fgn!rgpukgtq/!!!

NxSce) 2+-!eqooc!2-!n/!p/!744!fgn!2;52!eqpugpvg!kn!tkcuuwpvq-!nc!

ekvc|kqpg! q! nc! tkrtqfw|kqpg! fk! dtcpk! q! fk! rctvk! fk! qrgtc! g! nc! nqtq!

eqowpkec|kqpg! cn! rwddnkeq-! ug! ghhgvvwcvk! rgt! wuq! fk! etkvkec! q! fk!

fkuewuukqpg-!pgk!nkokvk!ikwuvkhkecvk!fc!vcnk!hkpk!g!rwtejë!pqp!equvkvwkuecpq!

eqpeqttgp|c! cnn(wvknk||c|kqpg! geqpqokec! fgnn(qrgtc/! Qtc-! kn! fktkvvq! fk!

etkvkec!g!fk!fkuewuukqpg!rwô!guugtg!urguq!eqp!fkxgtug!oqfcnkvâ-!vtc!ewk!ê!

tkeqortguq!kn!tgikuvtq!ktqpkeq-!wvknk||cvq!pgnnc!ucvktc-!g!swgnnq!eqokeq!g!

dwtngueq-! korkgicvq! pgnnc! rctqfkc-! qxg-! cvvtcxgtuq! ]xfd` fgnnc!

rtqxqec|kqpg! itqvvguec-! uk! tkfkeqnk||cpq! gngogpvk! ectcvvgtk||cpvk! fk!

f_x`aWcS<! cvvkxkvâ-! swguvc-! ejg! rwô! ngekvcogpvg! eqorkgtuk! cpejg! eqp!

tkhgtkogpvq!c!wp!rgtuqpciikq!fk!hcpvcukc-!fk!ewk!uk!fgtkfcpq!curgvvk!ejg!

nq! eqpvtcffkuvkpiwqpq-! eqog! ng! hcvvg||g! hkukejg-! ng! swcnkvâ-! ink!

cvvgiikcogpvk-! eqp! ejkctq! kpvgpvq! fk! tqxguekctg! eqowpk! uvgtgqvkrk!

cuuqekcvk!c!swgnnc!kfgpvkvâ!ngvvgtctkc!q!ctvkuvkec/!Rwô!quugtxctuk-!kphcvvk-!

ejg!]S U[eSi[`_W VW]]x`aWcS' V[ Uf[ l aSc`]S _W] U[e) Sce) 2+'!eqooc!2-!ê!

cpejg! swgnnc! equvtwkvc! kpvqtpq! c! wp! aWcd`_SYY[` VW]]x`aWcS deWddS! )kn!

swcng! ê! kp! uë! ê! uwuegvvkdkng! fk! vwvgnc-! eqog! uk! ê! xkuvq*<! g! kn!

ocuejgtcogpvq!VW]]xWc`W [_ aSY][SUU[q!� aWc gW_[cW S]]S XSee[daWU[W UZW

bf[ g[W_W [_ WdS^W � ê! wpc! fgnng! hqtog! rkû! eqowpk! fk! rctqfkc! fgn!

rgtuqpciikq/!!

Nc!nkegkvâ!VW]]S aSc`V[S VW]]x`aWcS ` VW] aWcd`_SYY[` UcWSe[ VS cnvtk!

ec`gS bf[_V[ [] ac`ac[` X`_VS^W_e` _W]]xfe[][i|c|kqpg!nkdgtc!fk!ewk!cn!ekv/!

ctv/!81-!eqooc!2-!n/!p/!74402;53/!!

D`_ U`_ecSVV[UW eS]W c[U`decfi[`_W ]xSce) 0' eqooc! 4-! fkt/!
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311203;0EG!)uwnn(ctoqpk||c|kqpg!fk!vcnwpk!curgvvk!fgn!fktkvvq!f(cwvqtg!g!

fgk! fktkvvk! eqppguuk! pgnnc! uqekgvâ! fgnn(kphqtoc|kqpg*-! ejg! ceeqtfc! cink!

Uvcvk! ogodtk! nc! hceqnvâ! fk! fkurqttg! geeg|kqpk!q! nkokvc|kqpk! ck! fktkvvk! fk!

tkrtqfw|kqpg! g! fk! eqowpkec|kqpg! fk! qrgtg! cn! rwddnkeq-! fk! ewk!

tkurgvvkxcogpvg!cink!ctvv/!3!g!4!fgnnc!fktgvvkxc!uvguuc!cpejg!pgn!ecuq-!

rtgxkuvq!fcnnc!ngvv/!m*!fgn!rtgfgvvq!ctvkeqnq-!swcpfq!­MaVUJMJ[[P BWWFOHB

c!ueqrq!fk!ectkecvwtc-!rctqfkc!q!rcuvkejg½/!Ug!ê!xgtq!ejg!pqp!gukuvg-!vtc!

ng! pqtog! pc|kqpcnk! ejg! tgiqncogpvcpq! ng! wvknk||c|kqpk! nkdgtg! cvvg! c!

ektequetkxgtg! [] V[c[ee` WdU]fd[g` VW]]xSfe`cW'! wpc! fkurquk|kqpg! ejg!

rwpvwcnogpvg!tgegrkuec!gurtguucogpvg!nx[a`eWd[ V[ Uf[ S]]S ]Wee) \& U[e)!

� W UZW bf[_V[ WdacWddS^W_eW XSUU[S c[W_ecScW ]xfe[][ii` VW]]x`aWcS ecS ]W

geeg|kqpk! g! ng! nkokvc|kqpk! ck! uwffgvvk! fktkvvk! fk! tkrtqfw|kqpg! g!

eqowpkec|kqpg! �-! ê! cnvtgvvcpvq! xgtq! ejg! ]xSddW_iS V[ f_ [_eWcgW_e`

pqtocvkxq!pgn!ugpuq! kpfkecvq!ê!fc!cuetkxgtg!cn! hcvvq!UZW ]xSce) 2+ Y[j

tkeqortgpfg!!]xWUUWi[`_W V[ aSc`V[S' [_eWdS eqog!gurtguukqpg!fgn!ftkvvq!

fk!Uc[e[US W V[dUfdd[`_W VW]]x`aWcS ac`eWeeS)!!

3/6) � Cpejg!kn!fktkvvq!ctoqpk||cvq!hqtpkueg!kpfkec|kqpk!swcpvq!ck!

eqphkpk!fgnnxgurtguukqpg!rctqfkuvkec/!

Nc!Eqtvg!fk!ikwuvk|kc!uk!ê!uqhhgtocvc!uwnnc!rtgxkukqpg!fgn!ekv/!ctv/!

6-!eqooc!4-! ngvv/!m*-!ejkctgpfq!ejg! nc!pq|kqpg!fk!rctqfkc!equvkvwkueg!

f_S _`i[`_W Sfe`_`^S VW] V[c[ee` VW]]xK_[`_W<!eqpenwukqpg-!swguvc-!ejg!

� l deSe` acWU[dSe` �! pqp! ê! kphkekcvc! fcn! ectcvvgtg! hceqnvcvkxq!

VW]]xWUUWi[`_W fk! rctqfkc-! ikceejë! f_x[_eWcacWeSi[`_W dWU`_V` Uf[ Y][

Uvcvk!ogodtk!ejg!cddkcpq!kpvtqfqvvq!vcng!geeg|kqpg!uctgddgtq!nkdgtk!fk!

rtgekuctpg!k!rctcogvtk!kp!oqfq!pqp!ctoqpk||cvq-!eqp!rquukdknk!xctkc|kqpk!

VS f_` IeSe` ^W^Tc` S]]xS]ec`' dScWTTW U`_ecSc[S S]]x`T[Wee[g` V[ VWeeS

fktgvvkxc! )equî! Eqtvg! ikwuv/! WG! 4! ugvvgodtg! 3125-! E.312024-! Lqjcp!

Fgemo{p!g!Xtkljgkfuhqpfu-!26!g!27-!qxg!kn!tkejkcoq!c!Eqtvg!ikwuv/!EG!32!

qvvqdtg!3121-!E.!578019-!Rcfcycp-!43!g!44*/!Uk!ê!equî!ejkctkvq!ejg!]xctv/!

6-! eqooc! 4-! ngvvgtc! m*-! fgxg! guugtg! kpvgtrtgvcvq! pgn! ugpuq! ejg! nc!

rctqfkc!jc!eqog!ectcvvgtkuvkejg!guugp|kcnk-!fc!wp!ncvq-!swgnnc!fk!gxqectg!
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f_x`aWcS Wd[deW_eW' afc acWdW_eS_V` aWcUWee[T[][ V[XXWcW_iW c[daWee` S

bfWdexf]e[^S' W' VS]]xS]ec`' bfW]]S V[ U`de[ef[cW f_ See` f^`c[de[U` `

ecp|qpcvqtkq=!jc!urkgicvq!nc!Eqtvg!ejg!nc!pq|kqpg!fk!rctqfkc-!ck!ugpuk!fk!

fgvvc! fkurquk|kqpg-! pqp! ê! uqiigvvc! c! eqpfk|kqpk! kp! dcug! cnng! swcnk! nc!

rctqfkc!fqxtgddg!oquvtctg!wp!rtqrtkq!ectcvvgtg!qtkikpcng-!fkxgtuq!fcnnc!

acWdW_iS V[ aWcUWee[T[][ V[XXWcW_iW c[daWee` S]]x`rgtc!qtkikpcng!rctqfkcvc-!

fqxtgddg! rqvgt! guugtg! tcikqpgxqnogpvg! cvvtkdwkvc! cf! wpc! rgtuqpc!

V[gWcdS VS]]xSfe`cW deWdd` VW]]x`aWcS `c[Y[_S]W! g! fqxtgddg! guugtg!

[_UW_ecSeS ac`ac[` df]]x`aWcS `c[Y[_S]W ` V`gcWTTW [_V[UScW ]S X`_eW

VW]]x`aWcS aSc`V[SeS!)Eqtvg!ikwuv/!WG-!E.312024-!ekv/-!44*/!

NxSaa][USi[`_W' [_ f_S d[efSi[`_W U`_UcWeS' VW]]xWUUWi[`_W aWc

rctqfkc-!ck!ugpuk!fgnnc!tkejkcocvc!fkurquk|kqpg-!fgxg!rqk! tkurgvvctg!�

dWU`_V` ]S 9`ceW �! kn!ikwuvq!gswknkdtkq!vtc!ink! kpvgtguuk!g! k!fktkvvk!fgnng!

rgtuqpg!kpfkecvg!cink!ctvkeqnk!3!g!4!fgnnc!tkeqtfcvc!fktgvvkxc!)xcng!c!fktg!

eqnqtq!ejg!uqpq!vkvqnctk!fgk!fktkvvk!fk!tkrtqfw|kqpg!g!fk!eqowpkec|kqpg!cn!

rwdT][U` VW]]x`aWcS&!g! ]S ][TWcej V[ WdacWdd[`_W VW]]xfeW_eW V[ f_x`aWcS

ac`eWeeS' [] bfS]W d[ SggS]YS VW]]xWUUWi[`_W aWc aSc`V[S!)Eqtvg!ikwuv/!WG-!

E.312024-!ekv/-!45*/!Vcnk!etkvgtk!uqpq!gxkfgpvgogpvg!crrnkecdknk!owvcvku!

owvcpfku!S]]x[a`eWd[' UZW bf[ c[U`ccW' VW]]S aSc`V[S VW] aWcd`_SYY[` V[

hcpvcukc/!!

Vcng!ê-!fwpswg-!kn!nkokvg!ewk!uqiikceg!nq!uhtwvvcogpvq!rctqfkuvkeq!

VW]]x`aWcS!q!fgn!rgtuqpciikq!cnvtwk!kp!dcug!cn!fktkvvq!wpkqpcng/!!

-)1) � Rcttgddg!rqtuk-!cn!tkiwctfq-!wp!rtqdngoc!fk!eqqtfkpcogpvq!

vtc! vcng! nkokvg! g! swgnnk! X[ddSe[ VS]]xSce) 2+' U`^^S ,' ]) _) 1..*,4/-5

_`c^S UZW' _W] ^`Vf]ScW ]xfe[][iiSi[`_W ][TWcS aWc fd` V[ Uc[e[US %Uf[' d[

ê!fgvvq-!rwô!guugtg!tkeqpfqvvc!nc!rctqfkc*!rtguetkxg!ejg!kn!tkcuuwpvq-!nc!

U[eSi[`_W W ]S c[ac`Vfi[`_W V[ TcS_[ VW]]x`aWcS ac`eWeeS d[c!eqpvgpwvc!pgk!

nkokvk!ikwuvkhkecvk!fc!fgvvc!hkpcnkvâ!g!pqp!fgddc!fct!xkvc!c!wpc!eqpeqttgp|c!

cnn(wvknk||c|kqpg! geqpqokec! fgnn(qrgtc! deWddS5 W]W^W_e`' bfWdexf]e[^`'

UZW l Wg[VW_eW^W_eW TW_ V[gWcd` VS] dW^a][UW X[_W V[ ]fUc` �

kpfgdkvcogpvg! xcnqtk||cvq! fcnnc! 9`ceW V[ SaaW]]` � UZW ]xSfe`cW VW]]S
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rctqfkc!rwô!fk!xqnvc!kp!xqnvc!eqnncvgtcnogpvg!rgtugiwktg/!

C!dgp!xgfgtg-!rgtô-!swguvg!eqpfk|kqpk!uk!rtguvcpq!cf!guugtg!ngvvg!

_W]]S ac`daWee[gS dWY_SeS VS]]xWd[YW_iS V[ acWdWcgScW ]xWbf[][Tc[` V[ Uf[

uk!ê!fgvvq/!Ukc! nc!decf^W_eS][ej VW]]x`aWcS c[daWee` S] X[_W %UZW l' bf['

bfW]]` aSc`V[de[U`&' d[S ]xSddW_iS VW] cSaa`ce` U`_U`ccW_i[S]W U`_ ]x`aWcS

rtqvgvvc! tkurqpfqpq! kphcvvk! cnng! pgeguukvâ! rtqrtkg! fgn! tkejkcocvq!

dkncpekcogpvq-! ikceejë! wpc! uqnw|kqpg! gurtguukxc! ejg! vtcuoqfk! fcnnq!

ueqrq!rctqfkuvkeq-!vtcfgpfqpg!kn!vkrkeq!tgikuvtq!)rgt!uecfgtg-!kp!krqvguk-!

_W]]S ^WcS VW_[YcSi[`_W& ` UZW d[ a`_YS [_ U`^aWe[i[`_W U`_ ]x`aWcS

rctqfkcvc! )fgvgtokpcpfq! kn! rqvgp|kcng! rtgikwfk|kq! fgk! fktkvvk! fk!

dXcfeeS^W_e` WU`_`^[U` VW] e[e`]ScW VW]]xqrgtc! rtqvgvvc*! uxgncpq! k!

U`_e`c_[ V[ f_` dUW_Sc[` [_ Uf[ ]S aW_S][iiSi[`_W VW] V[c[ee` VxSfe`cW'

pgnnc!uwc!fwrnkeg!ceeg|kqpg!fk!fktkvvq!oqtcng!g!fk!fktkvvq!rcvtkoqpkcng-!

_`_ l Y[fde[X[USeS VS] V[c[ee` V[ ][TWcS WdacWdd[`_W VW]]x[VWSe`cW VW]]S

rctqfkc/!!

BxSXXWc^Si[`_W U`_eW_feS _W]]S dW_eW_iS V[ Eqtvg!ikwuv/!E.312024!

ektec!nc!pgeguukvâ!fgn!dkncpekcogpvq!equvkvwkueg!fgn!tguvq!crrnkec|kqpg!fk!

wp!rtkpekrkq!fk!ectcvvgtg!igpgtcng!fgn!fktkvvq!ctoqpk||cvq!pgnnc!ocvgtkc!

ejg! kpvgtguuc-!guugpfq! uvcvq!rkû!xqnvg! guenwuq-! fc! rctvg! fgnnc! uvguuc!

9`ceW' UZW [] V[c[ee` V[ ac`ac[Wej [_eW]]WeefS]W V[ Uf[ S]]xSce) ,2' U`^^S -'

fgnnc! Ectvc! fk! Pk||c! ukc! kpvcpikdkng! g! ejg! nc! uwc! vwvgnc! fgddc! guugtg!

ictcpvkvc! kp! oqfq! cuuqnwvq! )Eqtvg! ikwuv/! 3;! nwinkq! 312;-! E.587028-!

Rgnjco-! 44=! Eqtvg! ikwuv/! 38! oct|q! 3125-! E.425023-! WRE! Vgngmcdgn!

Ykgp-!72=!Eqtvg!ikwuv/!27!hgddtckq!3123-!E.471021-!UCDCO-!E.471021=!

Eqtvg!ikwuv/!35!pqxgodtg!3122-!E.81021-!Uectngv-!54*/!Swguvc!gukigp|c!

fk! dkncpekcogpvq! ê! fguwokdkng! rwtg! fc! fkurquk|kqpk! fgnnc! fktgvvkxc!

311203;0EG! ejg! xcniqpq! c! ektequetkxgtg! nc! rqtvcvc! fgnng! geeg|kqpk! g!

nkokvc|kqpk!ck!fktkvvk!fk!tkrtqfw|kqpg!g!eqowpkec|kqpg!ejg!eqorgvqpq!kp!

g[S WdU]fd[gS S]]xSfe`cW VW]]x`aWcS) LW _W d`_` VfW' [_ aSce[U`]ScW-!ejg!

a`dd`_` SUU`deScd[ S]]S _WUWdd[ej' a`deS VS]]xSce) 2+' U`^^S ,' S UZW

]xWdWcU[i[` VW] V[c[ee` V[ Uc[e[US d[ Seef[ _W[ ][^[e[ Y[fde[X[USe[ VS bfW] X[_W W
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dW_iS U`de[ef[cW U`_U`ccW_iS S]]xfe[][iiSi[`_W WU`_`^[US VW]]x`aWcS)

BxSce) 0' U`^^S .' ]Wee) V&'!rtgxgfg-!kphcvvk-!ejg!ng!ekvc|kqpk!rgt!hkpk!fk!

etkvkec!­uk!nkokvkpq!c!swcpvq!ikwuvkhkecvq!fcnnq!ueqrq!urgekhkeqt) BxSce) 0'

eqooc! 6-! eqp! wpc! fkurquk|kqpg! fk! ejkwuwtc-! rtguetkxg-! rqk-! ejg! ng!

geeg|kqpk!g!ng!nkokvc|kqpk!ck!fktkvvk!guenwukxk-!ejg!fgddqpq!guugtg!crrnkecvg!

guenwukxcogpvg! kp! fgvgtokpcvk! ecuk! urgekcnk! g! pqp! fgxqpq! guugtg! kp!

eqpvtcuvq!eqp!nq!uhtwvvcogpvq!pqtocng!fgnn(qrgtc!q!fgink!cnvtk!ocvgtkcnk-!

­pqp! cttgejkpq! kpikwuvkhkecvq! rtgikwfk|kq! cink! kpvgtguuk! ngikvvkok! fgn!

vkvqnctg½!)uwn!tknkgxq!ejg!cuuwog!vcng!fkurquk|kqpg!uwn!rkcpq!fgn!ikwuvq!

gswknkdtkq!fk!ewk!uk!ê!fgvvq-!eht/!Eqtvg!ikwuv/-!E.587028-!ekv/-!73*/!

Uk!eqphgtoc-!equî-!ejg!k!nkokvk!eqpvgorncvk!fcn!ekv/!ctv/!81-!eqooc!

2-!n/!p/!74402;52!pqp!uqpq!chhcvvq!geegpvtkek!tkurgvvq!c!swgnnk!rquvk!fcnnc!

fktgvvkxc-!equvkvwgpfqpg-!rkwvvquvq-!rwpvwcng!gurtguukqpg/!!

-)2) � Ekô! fgvvq-! nc!Eqtvg! fkuvtgvvwcng! tkuwnvc! cxgt! uwdqtfkpcvq!

]xW]ST`cSi[`_W VW] aWcd`_SYY[` [_ UZ[SgW aSc`V[de[US S U`_V[i[`_[

ejg!tkuwnvcpq!guvtcpgg!cnnc!fkuekrnkpc!rqukvkxc/!!

Guuc!jc!kphcvvk!guenwuq!nc!nkegkvâ!fgnnq!urqv!rwddnkekvctkq!tgcnk||cvq!

eqp! nc! pqvc! rctqfkc! quugtxcpfq! eqog! nq! uvguuq! pqp! kpvgitcuug! wpc!

­tkgncdqtc|kqpg! V[ f_x`aWcS `c[Y[_S]W SgW_eW f_ c[U`_`dU[T[]W Saa`ce`

UcWSe[g`' eWd` S ac`^f`gWcW _f`gW [VWW ` _f`g[ ^WddSYY[ VW]]xSfe`cW

xgtuq!kn!rwddnkeq½-!dgpuî!­f_x`aWcS UZW `YYWee[gS^W_eW d[ UScSeeWc[iiS

rgt! wp! gxkfgpvg! ciicpekcogpvq! fgn! rgtuqpciikq! -! etgcvq! fc!

-!fk!ewk!tkrqtvc!ng!ectcvvgtkuvkejg!guvgvkejg!guugp|kcnk-!g!ejg!ê!

uquvcp|kcnogpvg! xqnvc! uqnq! c! rwddnkek||ctg! cn! rwddnkeq! wpq! urgekcng!

rtqfqvvq!eqp!hkpcnkvâ!fk! nwetq½/!Kp!vcn!oqfq-! kn!Ikwfkeg!fkuvtgvvwcng!jc!

uwdqtfkpcvq! ]xfe[][iiSi[`_W ][TWcS [_ bfWde[`_W! c! eqpfk|kqpk! fkxgtug! fc!

swgnng!uqrtc! kpfkecvg-!xcnqtk||cpfq-!qnvtgvwvvq-! f_ W]W^W_e` � bfW]]`

VW]]xSYYS_U[S^W_e` S] aWcd`_SYY[` qtkikpcng-!ejg!ê!eqppcvwtcvq!cf!qipk!

tcrrtgugpvc|kqpg! rctqfkuvkec! cxgpvg! cf! qiigvvq! wp! rgtuqpciikq! fk!

hcpvcukc/!

Kn! nkokvg! ewk! uqiikceg! nc! rctqfkc-! kp! uë! eqpukfgtcvc-! ê! rkwvvquvq!
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swgnnq!kpfkecvq!fcnnc!Eqtvg!fk!ikwuvk|kc-!xcng!c!fktg-!nc!ucnxciwctfkc!fgn!

ikwuvq! gswknkdtkq! vtc! ink! kpvgtguuk! g! k! fktkvvk! fgk! vkvqnctk! fgk! fktkvvk! fk!

guenwukxc!g!nc!nkdgtvâ!fk!gurtguukqpg!fk!ejk!uk!cxxcng!VW]]xWUUWi[`_W aWc

rctqfkc<!ucnxciwctfkc!fk!gswknkdtkq!kp!ewk!uk!kpuetkxqpq-!pgk!vgtokpk!fk!ewk!

uk!ê!fgvvq-!ng!eqpfk|kqpk!rquvg!fcn]xSce) 2+' U`^^S ,-!fgnnc!n/!p/!744!fgn!

2;52/!

-)3) � @] ac[^` ^`e[g` l Vf_bfW X`_VSe`)!

Uwn!rwpvq!rquuqpq!gpwpekctuk!k!ugiwgpvk!rtkpekrkq!fk!fktkvvq/!

­Kp! vgoc! fk! fktkvvq! fk! cwvqtg-! nc! rctqfkc! equvkvwkueg! wp! cvvq!

woqtkuvkeq!q!ecp|qpcvqtkq!ejg!uk!ectcvvgtk||c!rgt!Wg`UScW f_x`aWcS-!q!

cpejg!wp!rgtuqpciikq!fk!hcpvcukc!g!pqp!tkejkgfg!wp!rtqrtkq!ectcvvgtg!

qtkikpcng-! fkxgtuq! fcnnc! rtgugp|c! fk! rgtegvvkdknk! fkhhgtgp|g! tkurgvvq!

S]]x`aWcS ` S] aWcd`pciikq!ejg!uqpq!rctqfkcvk/!

­Kp!vgoc!fk!fktkvvq!fk!cwvqtg-!nc!rctqfkc!fgxg!tkurgvvctg!wp!ikwuvq!

gswknkdtkq! vtc! k! fktkvvk! fgn! uqiigvvq! ejg! cddkc! vkvqnq! cnnq! uhtwvvcogpvq!

VW]]x`aWcS-!q!fgn!rgtuqpciikq-!g!]S ][TWcej V[ WdacWdd[`_W VW]]xcwvqtg!fgnnc!

rctqfkc! uvguuc=! kp! vcn! ugpuq-! nc! tkrtguc! fgk! eqpvgpwvk! rtqvgvvk! rwô!

ikwuvkhkectuk! pgk! nkokvk! eqppcvwtcvk! cn! hkpg! rctqfkuvkeq! g! ugortg! ejg! nc!

aSc`V[S _`_ cWUZ[ acWY[fV[i[` SY][ [_eWcWdd[ VW] e[e`]ScW VW]]x`aWcS q!fgn!

rgtuqpciikq! qtkikpcnk-! eqog! ceecfg! swcpfq! gpvtk! kp! eqpeqttgp|c! eqp!

]xfe[][iiSi[`_W geqpqokec!fgk!ogfgukok½/!

Eqorgvgtâ! cn! Ikwfkeg! fgn! tkpxkq! xgtkhkectg! ug! nq! urqv! rgt! ewk! ê!

ecwuc! kpvgitk! q! ogpq-! cnnc! nweg! fk! vcnk! etkvgtk! fk! kpvgtrtgvc|kqpg!

VW]]xSee[g[ej VW]]x`V[Wc_S c[U`ccW_eW' f_S ngekvc!rctqfkc!fgn!rgtuqpciikq!

!vwvgncvq!fcnnc!ngiig!uwn!fktkvvq!fk!cwvqtg/!!

.) � Kn!vgt|q!oqvkxq!jc!cf!qiigvvq!nc!rtqxc!VW]]xSUbf[d[i[`_W VW]]S

vkvqnctkvâ!fgn!fktkvvq!tgncvkxq!cnnq!uhtwvvcogpvq!fgn!rgtuqpciikq! !fc!

rctvg!fgnnc!eqpvtqtkeqttgpvg/!!!

.),) � Kn!og||q!uk!tkuqnxg!pgnnc!uqnngekvc|kqpg!fk!wpc!tgxkukqpg!fgn!

ikwfk|kq!fk!hcvvq!tkoguuq!cn!ikwfkeg!fgn!ogtkvq/!!

Kn!fkhgvvq!fk!oqvkxc|kqpg!pqp!rwô!fgn!tguvq!X`_VScd[ df]]xSddWc[eS
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pqp! eqphgtgp|c! fk! cnewpk! fgk! fqewogpvk! rtguk! kp! eqpukfgtc|kqpg! fcnnc!

Eqtvg! fk! ogtkvq! rgt! fct! tcikqpg! fgn! rtqrtkq! eqpxkpekogpvq! %]xf_`

U`_d[VWcSe` VS]]S c[U`ccW_eW []]WYY[T[]W' ]xS]ec` cWafeSe` [_UWce` bfS_e`

cnnc!uwc!rtqxgpkgp|c*<!g!ekô!kp!swcpvq!_W]]S _f`gS X`c^f]Si[`_W VW]]xSce)

471-! p/! 6-! tkuwnvcpvg! fcnn(ctv/! 65! f/n/! p/! 9403123-! eqpxgtvkvq! kp! n/! p/!

24503123-!ê!fgpwpekcdkng! kp!ecuuc|kqpg!uqnq!n(cpqocnkc!oqvkxc|kqpcng!

ejg! uk! vtcowvc! kp!xkqnc|kqpg! fk! ngiig! equvkvw|kqpcnogpvg! tkngxcpvg-! kp!

swcpvq!cvvkpgpvg!cnn(gukuvgp|c!fgnnc!oqvkxc|kqpg!kp!uë-!­rwtejë!kn!xk|kq!

tkuwnvk!fcn!vguvq!fgnnc!ugpvgp|c!korwipcvc-!c!rtguekpfgtg!fcn!eqphtqpvq!

eqp!ng!tkuwnvcp|g!rtqeguuwcnk½!!)Ecuu/!Ug|/!W/!8!crtkng!3125-!p/!9164=!

Ecuu/!Ug|/!W/!8!crtkng!3125-!p/!9165*/!9xl VS V[cW' aWc ]S gWc[ej' UZW nc!

tkeqttgpvg!fgfweg!fk!cxgt!hqtowncvq!wp!oqvkxq!fk!crrgnnq!uwn!rwpvq!)rci/!

37*<! g! vwvvcxkc-! k! vgtokpk! rtgekuk! fgnnc! egpuwtc! uxqnvc! fc! !

cxcpvk! cnnc! Eqtvg! fk! Tqoc! pqp! tkuwnvcpq! ejkctkvk-! ukeejë! kn! og||q! fk!

egpuwtc!kp!gucog!uk!oquvtc-!uqvvq!vcng!rtqhknq-!ectgpvg!fgnnc!pgeguuctkc!

urgekhkekvâ!)vcng!fc!pqp!eqpugpvktg!fk!crrtg||ctg!ug!swcpvq!gurquvq!fcn!

Ikwfkeg! fkuvtgvvwcng! ektec! ]xWd[deW_iS V[ f_S USeW_S [_[_eWcc`eeS V[

eguukqpk!fgn!fktkvvq!ejg!fctgddgtq!tcikqpg!fgnnc!vkvqnctkvâ!fgnnq!uvtguuq!kp!

ecrq! c! -! rquuc! eqpukfgtctuk! wpc! oqvkxc|kqpg!

crrctgpvg*/! Pqp! eqinkg! pgn! ugipq! pgoogpq! nc! egpuwtc! fk! qoguuq!

gucog!fk!hcvvq!fgekukxq<!pqp!uqnq!nc!uqekgvâ!kuvcpvg!hc!swguvkqpg!fk!wpc!

krqvguk! fkxgtuc! fc! swgnnc! V[ Uf[ S]]xSce) .1+' _) 0' U)a)U)' Y[SUUZk cn!

eqpvtctkq!rtqurgvvc' U`^W WddS deWddS da[WYS' ]xWdS^W-!fc!rctvg!fgnnc!

Eqtvg!fk!ogtkvq-!fk! hcvvk!pqp!fgekukxk-!oc!hkpkueg!eqowpswg!rgt!rqttg!

uquvcp|kcnogpvg! kp! fkuewuukqpg-! eqp! nc! tkejkcocvc! fqinkcp|c-!

]xSaacWiiS^W_e` V[ V`Uf^W_e[ V[ USfdS � cvvkxkvâ-! swguvc-! ejg!

equvkvwkueg!rtgtqicvkxc!fgn!ikwfk|kq!fgn!ogtkvq!)rgt!vwvvg<!Ecuu/!42!nwinkq!

3128-!p/!2;122=!Ecuu/!3!ciquvq!3127-!p/!27167*!�' a`[UZk qdkgvvc!ejg!

wpq! fgink! uetkvvk! [_ bfWde[`_W dScWTTW []]WYY[T[]W W ]xS]ec` ac[g` V[

kpfkec|kqpk!fk!rtqxgpkgp|c!g!fk!uqvvquetk|kqpg/!

Kn!oqvkxq!ê-!fwpswg-!kpcookuukdkng/!!
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/) � @] swctvq! oqvkxq! fgn! tkeqtuq! fk! ! kpxguvg! kn! vgoc!

fgnnc! fgecfgp|c! fgk! octejk!fk! <! fgecfgp|c! ejg! pgn!

ikwfk|kq!fk!ogtkvq!ê!uvcvc!XSeeS gS]WcW VS]]x`V[Wc_S c[U`ccW_eW ac[_U[aS]W

eqp!fqocpfc!tkeqpxgp|kqpcng/!

/),) � Kn!oqvkxq!ê!kpcookuukdkng/!

Bx[deS_eW cuuwog-!eqog!uk!ê!fgvvq-!ejg!kp!hqt|c!fgnnxctv/!69!tgi/!

WG!312802112!pqp!kpeqodgtgddg!uw! !]x`_WcW VW]]S ac`gS!fgn!

pqp!wuq-!ck!hkpk!fgnnc!fgecfgp|c!fgn!octejkq/!Ghhgvvkxcogpvg!kp!dcug!cn!

fktkvvq!wpkqpcng-!urgvvc!S] e[e`]ScW VW] ^ScUZ[` VW]]xK_[`_W-!q!cn!vkvqnctg!

fgn!octejkq!tgikuvtcvq!pgnnq!Uvcvq!ogodtq-!qiigvvq!fk!wpc!fqocpfc!fk!

fgecfgp|c-!V[^`decScW ]xfd` WXXWeekxq!fk!vcng!octejkq!)Eqtvg!ikwuv/!WG!

37!ugvvgodtg!3124-!E*721022!R-!Egpvtqvjgto!U{uvgovgejpkm-!74=!Eqtvg!

ikwuv/!33!qvvqdtg!3131-!E.831029!g!E.832029-!Hgttctk-!93=!Eqtvg!ikwuv/!

21!oct|q!3133-!E.294032-!Oczwu!Itqwr-!47*/!G!vwvvcxkc-!c!rtguekpfgtg!

fcn! hcvvq! ejg! nc! eqpvtqxgtukc! pqp! kpxguvg! uqnq! octejk! eqowpkvctk! g!

pc|kqpcnk-!oc!cpejg!wp!octejkq!kpvgtpc|kqpcng!)eht/!ugpvgp|c-!rci/!23*!

� SdaWee`-! swguvq-! df Uf[ ]S c[U`ccW_eW _`_ d[ d`XXWc^S �' fgxg!

quugtxctuk!ejg!nc!Eqtvg!fk!ogtkvq!pqp!uk!ê!nkokvcvc!cf!chhgtoctg!ejg!nc!

ac`gS VW]]xWUUWa[eS VWUSVW_iS [_U`^TWgS df ' ^S ZS afcW

tkngxcvq! ejg-! rtqrtkq! eqp! tkhgtkogpvq! cnng! dgxcpfg! cpcneqnkejg-!

! cxgxc! U`_UWdd` f_S ][UW_iS SgW_eW SV `YYWee` ]xfd` VW]

rtqrtkq! octejkq! rgt! rwddnkek||ctg! k! rtqfqvvk! fgnnc! <! eqp! ekô!

fcpfq! gxkfgpvgogpvg! cvvq-! kp! rqukvkxq-! fk! wp! wvknk||q! fgn! octejkq! fc!

rctvg! fgnnc! vkvqnctg! )rgt! kn! ejg! pqp! rqvtgddg! egtvq! uquvgpgtuk! ejg! nc!

oqvkxc|kqpg!urguc!uwn!rwpvq!ukc!ogtcogpvg!crrctgpvg-!eqog! kpxgeg!

fgfqvvq! fcnnc! tkeqttgpvg*/! Pë! xcng! qrrqttg-! kp! swguvc! ugfg-! ejg! kn!

fqewogpvq! eqpvtcvvwcng! uctgddg! ocpecpvg! fk! uqvvquetk|kqpg! g! ejg! kn!

pgiq|kq!cxtgddg!cxwvq!ghhgvvq!rgt!kn!uqnq!cppq!2;;5/!Fk!fgvvg!swguvkqpk!

nc!ugpvgp|c!korwipcvc!pqp!hc!ogp|kqpg!g!nc!tkeqttgpvg!pqp!urkgic!eqog!

guug!ukcpq!uvcvg!rtqurgvvcvg!cn!ikwfkeg!fgn!ogtkvq<!gddgpg-!qxg!eqp!kn!

tkeqtuq! rgt! ecuuc|kqpg! ukcpq! rtqurgvvcvg! swguvkqpk! fk! ewk! pqp! xk! ukc!
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egppq!pgnnc!ugpvgp|c!korwipcvc-!ê!qpgtg!fgnnc!rctvg!tkeqttgpvg-!cn!hkpg!

fk!gxkvctpg!wpc!uvcvwk|kqpg!fk!kpcookuukdknkvâ!rgt!pqxkvâ!fgnnc!egpuwtc-!

pqp! uqnq! fk! cnngictg! n(cxxgpwvc! nqtq! fgfw|kqpg! kppcp|k! cn! ikwfkeg! fk!

ogtkvq-!oc!cpejg-!kp!quugswkq!cn!rtkpekrkq!fk!cwvquwhhkekgp|c!fgn!tkeqtuq!

uvguuq-! fk! kpfkectg! kp! swcng! urgekhkeq! cvvq! fgn! ikwfk|kq! rtgegfgpvg! nq!

cddkc!hcvvq-!qpfg!fct!oqfq!cnnc!Uwrtgoc!Eqtvg!fk!eqpvtqnnctg!gz!cevku!

nc! xgtkfkekvâ! fk! vcng! cuugt|kqpg! rtkoc! fk! gucokpctg! kn! ogtkvq! fgnnc!

uwffgvvc!swguvkqpg!)Ecuu/!;!ciquvq!3129-!p/!!317;5=!Ecuu/!24!ikwipq!

3129-! p/! 26541*/! ! Gttcvq! l' VW] cWde`' [] c[UZ[S^` S]]xSce) ,,1 U)a)U)5

kphcvvk-!kp!!vgoc!fk!tkeqtuq!rgt!ecuuc|kqpg-!nc!fqinkcp|c!ektec!nc!xkqnc|kqpg!

fgn!fgvvq!ctvkeqnq!ê!cookuukdkng!uqnq!qxg!uk!cnngijk!ejg! kn!ikwfkeg-!pgn!

xcnwvctg!wpc!rtqxc!q-!eqowpswg-!wpc!tkuwnvcp|c!rtqdcvqtkc-!pqp!cddkc!

qrgtcvq!�!kp!cuugp|c!fk!fkxgtuc!kpfkec|kqpg!pqtocvkxc!�!ugeqpfq!kn!uwq!

­rtwfgpvg! crrtg||cogpvq½-! rtgvgpfgpfq! fk! cvvtkdwktng! wp! cnvtq! g!

fkxgtuq! xcnqtg! qrrwtg! kn! xcnqtg! ejg! kn! ngikuncvqtg! cvvtkdwkueg! cf! wpc!

fkhhgtgpvg! tkuwnvcp|c! rtqdcvqtkc! )eqog-! cf! gugorkq-! xcnqtg! fk! rtqxc!

ngicng*-!qrrwtg-!swcnqtc!nc!rtqxc!ukc!uqiigvvc!cf!wpc!urgekhkec!tgiqnc!

fk! xcnwvc|kqpg-! cddkc! fkejkctcvq! fk! xcnwvctg! nc! uvguuc! ugeqpfq! kn! uwq!

rtwfgpvg! crrtg||cogpvq-! ogpvtg-! qxg! uk! fgfwec! ejg! kn! ikwfkeg! jc!

uqncogpvg! ocng! gugtekvcvq! kn! rtqrtkq! rtwfgpvg! crrtg||cogpvq! fgnnc!

rtqxc-!nc!egpuwtc!ê!cookuukdkng-!ck!ugpuk!fgn!pqxgnncvq!ctv/!471-!p/!6-!

e/r/e/-!uqnq!pgk!tkiqtquk!nkokvk!kp!ewk!guuq!cpeqtc!eqpugpvg!kn!ukpfcecvq!fk!

ngikvvkokvâ!uwk!xk|k!fk!oqvkxc|kqpg!)Ecuu/!Ug|/!W/!41!ugvvgodtg!3131-!p/!

31978*/!

0) � I[ `UUfaS_` VW[ ^ScUZ[ V[ S_UZW [] ac[^`

g!kn!ugeqpfq!oqvkxq!fgn!tkeqtuq!kpekfgpvcng/!Eqp!guuk!uk!hc!kp!uquvcp|c!

swguvkqpg!fgn!ocpecvq!uetwvkpkq!fgn!rtqhknq!fk!eqpvtchhc|kqpg!fgn!octejkq!

dcucvq!pqp!ikâ!uwn!tkuejkq!fk!eqphwukqpg-!swcpvq-!rkwvvquvq-!uwn!rgtkeqnq!

fk!ciicpekcogpvq/!

0),) � Nc! tkeqttgpvg! rgt! kpekfgpvg! jc! rtgekucvq-! eqn! ugeqpfq!

oqvkxq-!fk!cxgt! hcvvq!xcngtg! nc!pqvqtkgvâ!fgk!rtqrtk!octejk<! gngogpvq!
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swguvq-! ejg-! eqog! ê! dgp! pqvq-! eqpugpvg! fk! g[WeSc_W ]xfd`-!

kpfkrgpfgpvgogpvg!fc!wp! tkuejkq!fk! eqphwukqpg-!swcpfq! ]xkorkgiq!fgn!

ugipq! ugp|c! ikwuvq! oqvkxq! eqpugpvg! fk! vtcttg! kpfgdkvq! xcpvciikq! fcn!

ectcvvgtg!fkuvkpvkxq!q!fcnnc!pqvqtkgvâ!fgn!octejkq!q!tgec!rtgikwfk|kq!cink!

uvguuk-!ugeqpfq!swcpvq!rtgxkuvq-!tcvkqpg!vgorqtku-!VS]]xctv/!;-!eqooc!2-!

ngvv/!e*-!tgi/!)EG*!510;5!g!VS]]xSce)!6-!eqooc!3-!fkt/!!9;02150EGG!fk!ewk!

equvkvwkueg!tgegrkogpvq-!uwn!rkcpq!pc|kqpcng!)eqp!tkhgtkogpvq!cn!octejkq!

ejg! iqfc! fk! tkpqocp|c! pgnnq! Uvcvq*! ]xSce) 33-! eqooc! 3-! f/niu/! p/!

4103116/!!

Nc!Eqtvg!fk!crrgnnq!jc!guenwuq!nc!xkqnc|kqpg!fgn!fktkvvq!uwn!octejkq!

! quugtxcpfq! eqog! kn! rgtuqpciikq! kp! swguvkqpg! pqp! uctgddg!

eqppguuq! cn! rtqfqvvq! g! pqp! tkuwnvgtgddg! kp! itcfq! fk! fkhhgtgp|kctnq<! ê!

urgekhkecvq-! pgnnc! ugpvgp|c-! ejg! ! pqp! tkuwnvc! dgtg-! pgnnq! urqv-!

]xSUbfS eqoogtekcnk||cvc!fc! !g!ejg! ]x[^^SY[_W VW]]` deWdd`

pqp! tkuwnvc! pgcpejg! crrquvc! uwnng! eqphg|kqpk! fgn! rtqfqvvq! rgt!

eqpvtcuugipctnq=!pgnnc!rtqpwpekc!xkgpg!rqk!rtgekucvq!ejg!­pqp!xgpgpfq!

kp!swguvkqpg!cnewp!kpvgpvq!fkuvkpvkxq½-!tkuwnvgtgddg!guenwuc!s]x[_d`cYW_iS

fk!wp!tkuejkq!fk!eqphwukqpg!rgt!kn!rwddnkeq!fgk!eqpuwocvqtk!ukc!kp!qtfkpg!

S]]x`c[Y[_W' rtqxgpkgp|c! q! swcnkvâ! fgnnc! ogteg-! ukc! tkiwctfq! cn! ugipq!

uvguuq½/!

Kn!Rwddnkeq!Okpkuvgtq!jc!tgrwvcvq!kphqpfcvk!k!rtkok!fwg!oqvkxk!fgn!

tkeqtuq! kpekfgpvcng! quugtxcpfq-! kp! ukpvguk-! ejg! uqnq! c! rctvktg! fgnnc!

^`V[X[US VW]]xSce) -+' U`^^S ,' ]Wee) U&' U)a)[)' [_eWcgW_feS SV `aWcS

VW]]xSce) 4' U`^^S ,' ]Wee) S&) V)]Yd) _) ,0*-+,4' l deSe` Seec[Tf[e` c[][Wg`'

S[ X[_[ VW]]xSiicpekcogpvq!cn!octejkq!tgikuvtcvq!ejg!iqfc!fk!tkpqocp|c-!

cnnc!ektequvcp|c!rgt!ewk!]xfd` VW] dWY_` Sgg[W_W scpejg!c!hkpk!fkxgtuk!fc!

swgnnq!fk!eqpvtcffkuvkpiwgtg!k!rtqfqvvk!g!ugtxk|kt5 ]xKXX[U[` VW]]S Fc`UfcS

jc! tkngxcvq-! kp!rctvkeqnctg-!ejg! vcng!oqfkhkec!pqtocvkxc!pqp!rqvtgddg!

rtqfwttg!ghhgvvk!eqp!tkhgtkogpvq!c!eqpfqvvg!rtgegfgpvk!nc!uwc!gpvtcvc!kp!

xkiqtg/!

0)-) � @] eW^S d`]]WU[eS f_S c[X]Wdd[`_W df]]xfd` aSc`V[de[U` VW]
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octejkq!cnvtwk<!tkhnguukqpg!UZW VWgW ^f`gWcW VS] V[da`de` VW]]xSce) -+-!

eqooc!2-!ekv//!Vcng!pqtoc!eqpvgornc-!eqog!ê!pqvq-!kn!fktkvvq!fgn!vkvqnctg!

VW] ^ScUZ[` cWY[decSe` V[ g[WeScW S eWci[' dS]g` ac`ac[` U`_dW_d`' ]xfd`

fk!wp!ugipq!giwcng!c!swgnnq!cnvtwk!rgt!rtqfqvvk!g!ugtxk|k!kfgpvkek' ]xfd` V[

wp!ugipq!kfgpvkeq!q!ukokng!rgt!rtqfqvvk!g!ugtxk|k!kfgpvkek!q!chhkpk-!swcpfq!

ekô! rquuc! fgvgtokpctg! wp! tkuejkq! fk! eqphwukqpg-! ejg! rwô! eqpukuvgtg!

cpejg!kp!wp!tkuejkq!fk!cuuqekc|kqpg!vtc!ugipk-!q!]xfd` V[ f_ dWY_` [VW_e[U`

q! ukokng! rgt! rtqfqvvk! g! ugtxk|k! cpejg! pqp! chhkpk-! swcpfq! kn! octejkq!

tgikuvtcvq! iqfc! fk! tkpqocp|c! g! ]xfd` VW] dWY_` dW_iS Y[fde` ^`e[g`

eqpugpvc! fk! vtcttg! kpfgdkvcogpvg! xcpvciikq! fcn! ectcvvgtg! fkuvkpvkxq! q!

fcnnc!tkpqocp|c!fgn!octejkq-!q!cpeqtc!]xWXXWee` V[ cWUScW acWY[fV[i[` S

vcng!ectcvvgtg!fkuvkpvkxq!g!c!vcng!tkpqocp|c) BS _`c^S acWU[dS UZW ]xfd`

ejg!rwô!guugtg!xkgvcvq!ê!swgnnq!cvvwcvq!­OFMMaBUUJWJU\ FDPOPNJDB½-!ikwuvc!

]xctv/!31-!eqooc!2=!ukoknogpvg-!]xSce) 0 U`^^S ,' VW]]S V[c) 34*,+/*9<<'

a`[ V[c) -++3*40 9< W ]xSce) 4' U`^^S , VW] cWY) %9<& /+*4/' a`[ cWY)

)EG*!3180311;!rctncpq!fk!wp!wuq!­pgn!eqoogtekq½-!nqew|kqpg!cxgpvg!

S_S]`Y` d[Y_[X[USe`' VWd[Y_S_V` ]xfd` _W] U`_eWde` V[ f_xSee[g[ej

U`^^WcU[S]W X[_S][iiSeS S f_ gS_eSYY[` WU`_`^[U` W _`_ _W]]xS^T[e`

rtkxcvq! )rgt! vwvvg<!Eqtvg!ikwuv/! 36! nwinkq!3129-!E*23;028-!Okvuwdkujk-!

4;*/! ! Kn! fkxkgvq! pqp! tkiwctfc! swkpfk! swgink! wuk! fgn! octejkq! ejg! pqp!

kornkejkpq! nq! uhtwvvcogpvq! eqoogtekcng! fgn! ugipq<! g! vtc! guuk! uk! hc!

tkgpvtctg! S_UZW ]xfd` aSc`V[de[U` UZW tkurqpfg! c! hkpk! fk! rwtc! etkvkec! g!

fgtkukqpg=! nc! nkpgc!fk!eqphkpg! vtc!wuk!rctqfkuvkek! ejg! kornkecpq!wp!wuq!

eqoogtekcng! fgn! octejkq! g! wuk! rctqfkuvkek! ejg! pqp! nq! kornkejkpq! rwô!

tkxgnctuk-!rgt! nc!xgtkvâ-!vcnxqnvc!fk!pqp!cigxqng! kpfkxkfwc|kqpg<!oc!wp!

crrtqhqpfkogpvq!fgn!vgoc!pqp!ê!rtqhkewq-!vgpwvq!eqpvq!fgnnc!hcvvkurgekg!

ejg!swk!kpvgtguuc/!!

<x UWce`' [_XSee[' UZW ]xSddWc[e` dXcfeeS^W_e` VW[ ^ScUZ[ VW]]S

c[U`ccW_eW [_U[VW_eS]W S]]x[_eWc_` VW]]` da`e afTT][U[eSc[` [_ Uf[ l

rctqfkcvq!kn!rgtuqpciikq!fk! -!kn!swcng!equvkvwkueg!qiigvvq!fgk!octejk!!

deWdd[ �!cpejg!hkiwtcvkxk!�!fgnnc!ewk!vwvgnc!uk!eqpvtqxgtvg-!kpvgitk!wp!wuq!
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VW] dWY_` _W]]xSee[g[ej WU`_`^[US!ejg!kn!vkvqnctg!fgn!ugipq!rwô!xkgvctg/!G!

VW] cWde`' d[Y_[X[USe[gS^W_eW' ]xSce) -+' U`^^S -' U)r/k/!hc!tkgpvtctg!vtc!

]W See[g[ej V[ dXcfeeS^W_e` _W]]xSee[g[ej WU`_`^[US ]xfd` VW] dWY_` _W]]S

rwddnkekvâ<!ekô!ejg!ê!rwtg!rtgxkuvq!fcn]xSce) 0' U`^^S .' ]Wee) V&' VW]]S

fktgvvkxc! uwn! tcxxkekpcogpvq! fgnng! ngikunc|kqpk! kp! ocvgtkc! fk! octejk!

f(kortguc!fgn!2;9;!g!fcn]xSce) 4' U`^^S -' ]Wee) V&' VW] cWY`]S^W_e` df]

octejkq!eqowpkvctkq!fgn!2;;5/!

0).) � 7aafcSe` UZW d[ U`_ec`gWceW V[ f_` dXcfeeS^W_e`

aSc`V[de[U` VW] ^ScUZ[` _W]]xSee[g[ej Weqpqokec-!tguvc!fc!ejkctktg!ug! kn!

fktkvvq!fgn!vkvqnctg!fk!qrrqtuk!cnnq!uhtwvvcogpvq!fgn!ugipq!rquuc!vtqxct!

hqpfcogpvq!kp!wp!wuq!pqp!fkuvkpvkxq!fgn!ugipq!)cxgpfq!ekqê!tkiwctfq!

cnnc!ektequvcp|c-!tkoctecvc!pgnnc!ugpvgp|c!korwipcvc-!rgt!ewk!kn!ugipq!

!� _Wnng!uwg!fkxgtug!tcrrtgugpvc|kqpk-!gWcTS][ W X[YfcSe[gW �!pqp!

ê! uvcvq! korkgicvq! rgt! eqpvtcffkuvkpiwgtg! kn! rtqfqvvq! qiigvvq! fgnnc!

rtqoq|kqpg! eqoogtekcng*/! <x df eS]W af_e` UZW d[ [__WdeS kn! tknkgxq!

hqtowncvq!fcn!Rtqewtcvqtg!Igpgtcng!fk!ewk!uk!ê!fgvvq!cn!rwpvq!6/2/!

Nc! ikwtkurtwfgp|c! eqowpkvctkc! oquvtc-! rgt! nc! xgtkvâ-! fk! pqp!

tkvgpgtg! fgekukxq' S[ X[_[ VW]]S U`_ecSXXSi[`_W' ]xfd` VW] ^ScUZ[` kp!

hwp|kqpg!fkuvkpvkxc/!

Nc! Eqtvg! fk! ikwuvk|kc! jc! kphcvvk! cxwvq! oqfq! fk! rtgekuctg-! eqp!

c[XWc[^W_e` S]]S XSee[daWU[W V[ Uf[ S]]xSce) 0-! p/! 2-! ngvv/! c*! fgnnc! fkt/!

9;02150EGG!)wuq!fk!wp!ugipq!kfgpvkeq!cn!octejkq!fk!kortguc!rgt!rtqfqvvk!

q!ugtxk|k!kfgpvkek!c!swgnnk!rgt!ewk!guuq!ê!uvcvq!tgikuvtcvq*!ejg!]xWdWcU[i[`

VW] V[c[ee` VW] e[e`]ScW l c[dWcgSe` S[ USd[ [_ Uf[ ]xfd` VW] dWY_` VS aSceW

fk!wp!vgt|q!rtgikwfkejk!q!rquuc!rtgikwfkectg!ng!hwp|kqpk!fgn!octejkq-!g-!

kp!rctvkeqnctg-!nc!uwc!hwp|kqpg!guugp|kcng!fk!ictcpvktg!ck!eqpuwocvqtk!nc!

rtqxgpkgp|c! fgn! rtqfqvvq/! Kp! hcvvkurgekg! ejg! tkiwctfcxc! nc!

eqoogtekcnk||c|kqpg!pqp!cwvqtk||cvc!fk!uekctrg!ejg!tkrqtvcxcpq!ugipk!

tkhgtkvk!S]]S dbfSVcS [_Y]WdW VW]]x -!nc!Eqtvg!jc!tkvgpwvq!knngikvvkoq!

]xfd` V[ f_ ^ScUZ[` [VW_e[U` S bfW]]q! tgikuvtcvq-! quugtxcpfq! ejg! vcng!

eqpenwukqpg!pqp!rqvguug!guugtg!tkoguuc!kp!fkuewuukqpg!rgt!kn!hcvvq!ejg!
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­kn! fgvvq! ugipq-! pgn! eqpvguvq! fk! vcng! wuq-! xgpic! rgtegrkvq! eqog! wpc!

fkoquvtc|kqpg! fk! uquvgipq-! hgfgnvâ! q! crrctvgpgp|c! pgk! eqphtqpvk! fgn!

vkvqnctg! fgn! octejkq½! )Eqtvg! ikwuv/! 23! pqxgodtg! 3113-! E.317012-!

Ctugpcn-!73*/!Nc!rtqpwpekc!jc!fwpswg!tgrwvcvq!kttkngxcpvg!ejg!kn!ugipq!

xgpkuug! cxxgtvkvq! pqp! rgt! kn! uwq! ectcvvgtg! fkuvkpvkxq-! oc! rgt! uwq!

tcrrtgugpvctg!nc!xkekpcp|c-!pgk!vgtokpk!kpfkecvk-!S]]S dbfSVcS VW]]x7cdW_S]!

)gf!gtc!swguvq!kn!rtqhknq!fk!kpegtvg||c!ejg!cxgxc!kpfqvvq!]x?[YZ 9`fce `X

Lwuvkeg-!Ikwfkeg!fgn!tkpxkq-!c!hqtownctg!nc!swguvkqpg!rtgikwfk|kcng-!xkuvq!

ejg! rgt! nc! ikwtkurtwfgp|c! kpingug! ]xfd` V[ f_ dWY_`-! tgikuvtcvq! eqog!

^ScUZ[` Vx[^acWdS-!fkxgtuq!fc!wp!wuq!­kp!swcpvq½!octejkq!Vx[^acWdS

rqvgxc!tcrrtgugpvctg!wpc!xkqnc|kqpg!fgn!fktkvvq!fk!octejkq<!ugpv/!ekv/-!

32.36*/!!!

Uvguuq!rwpvq!fk!crrtqfq!ê!uvcvq!iwcfcipcvq!eqp!tkhgtkogpvq!cn!

ugipq! wvknk||cvq! eqp! hwp|kqpg! ogtcogpvg! fgeqtcvkxc! )pqp! fkuvkpvkxc-!

swkpfk*<! ugeqpfq! Eqtvg! ikwuv/! 34! qvvqdtg! 3114-! E.519012-! Cfkfcu!

Ucnqoqp-! 52-! nc! ektequvcp|c! ejg! wp! ugipq! ukc! rgtegrkvq! fcn! rwddnkeq!

kpvgtguucvq!eqog!fgeqtc|kqpg!pqp!quvc-!fk!rgt!uë-!cnnc!vwvgnc!eqphgtkvc!

fcnn(ctv/!6-!eqooc!3-!fgnnc!fkt/!9;02150EGG!)swgnnc!ceeqtfcvc!ck!octejk!

pqvqtk*!ncffqxg!kn!itcfq!fk!uqokinkcp|c!ukc!pqpfkogpq!vcng!fc!kpfwttg!kn!

rwddnkeq! kpvgtguucvq! c! uvcdknktg! wp! pguuq! vtc! kn! ugipq! gf! kn! octejkq!

f(kortguc/!

;xS]ec` US_e`'! g! tkiwctfcpfq! kn! rtqdngoc! fc! cnvtc! cpiqnc|kqpg-!

]xfd` xkgvcvq!fgn!ugipq!)fk!ewk!S]]xSce) -+!e/r/k/-!c]]xSce) 0 VW]]S V[cWee[gS W

S]]xSce) 4 VW] cWY`]S^W_e` U`^f_[eSc[`*-!pqp!uk!kfgpvkhkec!eqp!swgnnq!eqp!

ewk!kn!octejkq!cnvtwk-!q!kn!octejkq!ukokng!cn!octejkq!cnvtwk-!ukc!wvknk||cvq!

rgt! eqpvtcff[de[_YfWcW [ ac`V`ee[ VW]]xSfe`cW fgnnc! eqpfqvvc! ejg! uk!

ncogpvk! knngekvc/! Ejg! nc! fkuekrnkpc! fgk! octejk! pqp! gukic! wpc! vcng!

eqttgnc|kqpg! vtc! eqpvtchhc|kqpg! g! wuq! fgn! ugipq! ê! tkeqpquekwvq! fcnnc!

ikwtkurtwfgp|c! wpkqpcng/! <x! uwhhkekgpvg! tkejkcoctg-! kp! rtqrqukvq-!

]xSXXWc^Si[`_W aWc Uf[-! qxg! wp! ugipq! kfgpvkeq! c! wp! octejkq! ukc!

ugng|kqpcvq! eqog! rctqnc! ejkcxg! fc! wp! eqpeqttgpvg! fgn! vkvqnctg! fgn!
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octejkq!cn!hkpg!fk!qhhtktg!cink!wvgpvk!fk!k_eWc_We f_xS]eWc_Se[gS c[daWee` S[

rtqfqvvk!q!ck!ugtxk|k!fk!fgvvq!vkvqnctg!)ekô!ejg!cxxkgpg!cvvtcxgtuq!kn!nkpm!

ejg!crrctg!fkikvcpfq!swgnnc!rctqnc!ejkcxg*!­uwuukuvg!wp!wuq!fk!fgvvq!

ugipq!rgt!k!rtqfqvvk!q!k!ugtxk|k!fk!fgvvq!eqpeqttgpvg½!)Eqtvg!ikwuv/!34!

oct|q!3121-!E*347019-!E.348019!g!E*349019-!Iqqing!Htcpeg!g!Iqqing-!

7;*=!q!]xW_f_U[Si[`_W dWU`_V` Uf[!]xfd` kp!wpc!rwddnkekvâ!eqorctcvkxc!fk!

wp!ugipq!kfgpvkeq!q!ukokng!cn!octejkq!fk!wp!eqpeqttgpvg!rgt!kfgpvkhkectg!

[ ac`V`ee[ ` dWcg[i[ `XXWce[ VS bfWdexf]e[^`! ­fgxg! guugtg! eqpukfgtcvq!

eqog!wp!wuq!QFS J QSPEPUUJ F TFSWJ[J QSPQSJ EFMMaPQFSBUPSF QVCCMJDJUBSJP$

BJ TFOTJ EFMMaBSU% +$ DPNNJ ( F )$ EFMMB EJSFUUJWB ,-&('*½!)ugddgpg! kn!

vkvqnctg!fgn!octejkq!tgikuvtcvq!pqp!rquuc!g[WeScW ]xfd` VS aSceW V[ f_

vgt|q!kp!wpc!rwddnkekvâ!eqorctcvkxc!ejg!uqffkuhk!vwvvg!ng!eqpfk|kqpk!fk!

nkegkvâ!gpwpekcvg!VS]]xSce)!4!dku-!eqooc!2-!fgnnc!fkt/!9505610EGG*!)Eqtvg!

ikwuv/!23!ikwipq!3119-!E.644017-!Q3!Jqnfkpiu!g!Q3!WM-!47!g!62*/!

0)/) � Pqp! crrctg! cnnqtc! ukipkhkecvkxq! ejg! kn! pqxgnncvq! ctv/! 31-!

eqooc!2-! ngvv/!e*!fkurqpic!ejg! ]xfd` VW] dWY_`! tkngxcpvg!ck! hkpk!fgnnc!

eqpvtchhc|kqpg!fgn!octejkq!tkpqocvq!ukc!cpejg!swgnnc!ejg!cxxkgpg!­c!

hkpk!fkxgtuk!fc!swgnnq!fk!eqpvtcffkuvkpiwgtg!k!rtqfqvvk!g!ugtxk|k½/!Ug!ngvvc!

kp! eqphqtokvâ! fgnnc! fktgvvkxc-! fk! ewk! equvkvwkxc! cvvwc|kqpg-! nc! pqtoc!

pc|kqpcng! rtgxkigpvg! )crrnkecdkng! tcvkqpg! vgorqtku*-! rwt! pqp!

eqpvgpgpfq!vcng!kpekuq-!pqp!rqvgxc!xgfgtg!ektequetkvvc!nc!rtqrtkc!uhgtc!

crrnkecvkxc!ck!ecuk!kp!ewk!kn!eqpvtchhcvvqtg!fkuvkpiwguug!k!uwqk!rtqfqvvk!q!k!

uwqk! ugtxk|k! eqp!wp!octejkq!ejg! tkrtqfweguug!q! kokvcuug!swgnnq!cnvtwk!

tgikuvtcvq/!

Fgn!tguvq-!rtkoc!fgnnc!tkejkcocvc!oqfkhkec!ngikuncvkxc-!cvvgpvc!gf!

cwvqtgxqng!fqvvtkpc!cxgxc! tkvgpwvq!UZW ]xfd` VW] dWY_` [_ Xf_i[`_W V[

octejkq! pqp! uk! gucwtkuug! eqp! ]xfd`! kp! hwp|kqpg! fkuvkpvkxc! oc!

tkeqortgpfguug!­qipk!wuq!fgn!ugipq!ejg!]tkejkcocuug_!wpc!q!rkû!fgnng!

eqorqpgpvk! fgn! oguuciikq! eqowpkecvq! fcn! octejkq-! guenwug! uqnvcpvq!

swgnng! igpgtkejg! q! fguetkvvkxg-! q! eqowpswg! pqp! oqpqrqnk||cdknk½-!

uqvvqnkpgcpfq!ejg!­fkuetkokpctg!vtc!wuk!rctcuukvctk!fgn!octejkq!hcvvk!kp!
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hwp|kqpg! fkuvkpvkxc! g! wuk! rctcuukvctk! hcvvk! kp! hwp|kqpg! pqp! fkuvkpvkxc½

cxtgddg!rqvwvq!tkxgnctuk!­equvkvw|kqpcnogpvg!knngikvvkoq-!rgt!xkqnc|kqpg!

fgn!rtkpekrkq!fk!giwcinkcp|c!fk!Uf[ S]]xSce) . 9`de)t/!

Nc!ikwtkurtwfgp|c!fk!ogtkvq!jc-!rqk-!pgk!hcvvk-!tgurkpvq!uqnw|kqpk!

kpvgtrtgvcvkxg! fk! rqtvcvc! tguvtkvvkxc<! ug! pg! vtcg! eqphgtoc! fck! rnwtkok!

cttguvk!eqp!ewk-!rtkoc!fgnnc!pqxgnnc-!uk!ê!tkeW_fe` U`_ecSXXSee[g` ]xfd` VW]

octejkq!cnvtwk!kp!hwp|kqpg!qtpcogpvcng!q!rctqfkuvkec/!!!

Rwô!etgfgtuk-!kp!eqpenwukqpg-!ejg!]x[_eWcgW_e` `aWcSe` U`] f/niu/!p/!

260312;!pqp!rtguW_e[ f_xWXXWee[gS a`ceSeS [__`gSe[gS) Qiik-!eqog!kgtk-!

swgn!ejg!tkngxc-!_W]]xfd` g[WeSe` VW] ^ScUZ[`-!ê!]xSUU`deS^W_e` ecS [ dWY_[

UZW d[S [_ YcSV` V[ [_U[VWcW df]]S aWcUWi[`_W' VS aSceW VW]]xfeW_eW' VW[

oguuciik!eqowpkecvk!fcn!octejkq!tgikuvtcvq!fk!ewk!ê!kpxqecvc!vwvgnc/!

0)0) � K!fgvvk!oguuciik!uqpq!fc!eqttgnctg!cnng!fkxgtug! hwp|kqpk!

rtqrtkg! fgn! ugipq<! ng! swcnk! pqp! uk! gucwtkueqpq! kp! swgnnc-! guugp|kcng-!

U`_d[deW_eW _W] YScS_e[cW S[ U`_df^Se`c[ ]x`c[Y[_W VW] ac`V`ee`-!g!ekqê!nc!

­hwp|kqpg!fk!kpfkec|kqpg!fk!qtkikpg½-!oc!eqortgpfqpq!cpejg!swgnng!fk!

ictcpvktg!nc!swcnkvâ!fgn!rtqfqvvq!q!fgn!ugtxk|kq!fk!ewk!vtcvvcuk-!q!swgnng!fk!

eqowpkec|kqpg-!kpxguvkogpvq!q!rwddnkekvâ!)eqp!tkiwctfq!c!vcnk!hwp|kqpk-!

rgt!vwvvg<!Eqtvg!ikwuv/!29!ikwipq!311;-!E*598018-!7a9S]BM-!69=!Eqtvg!

ikwuv/-! E*347019-! E.348019! g! E*349019-! ekv/-! 88*/! <x uqrtcvvwvvq! eqp!

tkhgtkogpvq!c!swguvg!wnvkog!hwp|kqpk!ejg!cuuwog!tknkgxq!]xciicpekcogpvq!

rctcuukvctkq!eqp!ewk' S ^W_eW VW]]xSce) -+' U`^^S ,' ]Wee) U&' U)a)[)' uk!

rtqhkvvk! fgnnc! pqvqtkgvâ! g! fgnnc! ecrcekvâ! fkuvkpvkxc! fgn! ugipq! q! uk!

rtgikwfkejkpq!fgvvc!pqvqtkgvâ!g!fgvvc!ecrcekvâ!fkuvkpvkxc/!

Pgn! ecuq! fgnnc! tcrrtgugpvc|kqpg! rctqfkuvkec! rwô! xgpktg! kp!

swguvkqpg! rtqrtkq! fgvvq! ciicpekcogpvq! rctcuukvctkq-! ikceejë!

]xWg`USikqpg!ectkecvwtcng!fgn!octejkq!cnvtwk-!ejg!vtcg!nc!rtqrtkc!xkvcnkvâ!

fcnnc! tkpqocp|c! fk! swguvq-! etgc! wp! ngicog! eqn! oguuciikq! fk! ewk!

bfWdexf]e[^` l a`ceSe`cW<!ngicog!ejg!uk!vtcfweg!urguuq!!kp!wp!xcpvciikq!

rgt! ]xSfe`cW VW]]S aSc`V[S-! _W]]xWc`ukqpg! fgn! xcnqtg! fgn! ugipq-! q! kp!

gpvtcodk!k!hgpqogpk/!
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Uk! vtcvvc! fk! ukvwc|kqpk! ikâ! xcinkcvg! fcnnc! pquvtc! ikwtkurtwfgp|c/!

Ogtkvc! fk! guugtg! tcoogpvcvc-! vtc! vwvvg-! wpc! pqvc! rtqpwpekc! fgn!

Vtkdwpcng! fk! Okncpq! kp! ewk! uk! ê! hcvvc! swguvkqpg! fgnnc! ngikvvkokvâ! fgnnc!

fkuvtkdw|kqpg! fc! rctvg! fk! wpc! pqvc! qticpk||c|kqpg! pqp! iqxgtpcvkxc!

codkgpvcnkuvc-!fk!dqnngvvg!VW]]x -!tgecpvk!k!octejk!fk!swguvc-!tkrtqfqvvk!

pgnnc! nqtq! eqorqpgpvg! fgpqokpcvkxc! g! hkiwtcvkxc<! octejk! ewk! gtcpq!

ceequvcvg! gurtguukqpk! tgrwvcvg! ngukxg-! rgtejë! eqnngicvg! c! fcppk! ejg!

kpvgtguucxcpq! ]xS^T[W_eW' ]S dS]feW W ]xWU`_`^[S/!Nc!rtqpwpekc!tgrwvô!

[]]WY[ee[^S ]xSee[g[ej a`deS [_ WddWcW rtqrtkq! kp! eqpukfgtc|kqpg! fcn!

acWY[fV[i[` d`XXWce` VS] W VS]]x[_VWT[e` gS_eSYY[` eqpugiwkvq!

fcn]xSwec[UW VW]]x`aWcSi[`_W! fcnnc! hqt|c! cvvtcvvkxc! fgn! tkejkcoq!

tcrrtgugpvcvq!fc!swgn!octejkq!rtguuq!kn!rwddnkeq/!

Eqinkg! pgn! ugipq-! kp! fghkpkvkxc-! nc! tkeqttgpvg! kpekfgpvcng!

cnnqtswcpfq!gxkfgp|kc!ejg!ck!hkpk!fgnnc!eqpvtchhc|kqpg!fgk!octejk! !

pqp! gtc! pgeguuctkq! ejg! uk! hceguug! wp! wvknk||q! fgn! ugipq! rgt!

eqpvtcuugipctg!hkukecogpvg!kn!rtqfqvvq!� gxgpkgp|c-!swguvc-!ejg!uk!ê!

xkuvq! pqp! guugtg! kpfkurgpucdkng! rgt! eqphkiwtctg! wp! wuq! fgn! octejkq!

g[WeSe` VS]]xSce) -+ U)a)[/!)eht/!k!rtgegfgpvk!rwpvk!6/4!g!6/5*!�!guugpfq!

kpxgeg!uwhhkekgpvg!ejg!fgn!octejkq!uk! hceekc!­wp!wuq!fk! vkrq!pcttcvkxq!

kfqpgq!!cf!ciicpekctg!k!rtgik!fgn!octejkq!cnvtwk½/!

0)1) � @] ac[^` W [] dWU`_V` ^`e[g` VW] c[U`cd` [_U[VW_eS]W gS__`

fwpswg!ceeqnvk-!ikceejë!nc!Eqtvg!fk!ogtkvq!jc!eqphgtkvq!kpfgdkvcogpvg!

tknkgxq!cn!uqnq!wuq!fgn!ugipq!fktgvvq!c!eqpvtcffkuvkpiwgtg!kn!rtqfqvvq!)wuq!

ejg!jc!tgrwvcvq!pgnnc!hcvvkurgekg!kpuwuukuvgpvg*!g!uk!ê!eqpugiwgpvgogpvg!

fkukpvgtguucvc! fgnng! hqtog! fk! vwvgnc! ejg! cxtgddgtq! rqvwvq! gnctiktuk! ck!

^ScUZ[ VW]]x`V[Wc_S c[eqttgpvg!kpekfgpvcng-!pgnnc!okuwtc!ejg!ug!pg!hquug!

tkeqpquekwvc!nc!pqvqtkgvâ/!

Uwn!rwpvq!xc!tguq!kn!ugiwgpvg!rtkpekrkq!fk!fktkvvq<!

s@_ eW^S V[ ^ScUZ[ Vx[^acWdS'! cxgpfq! tkiwctfq! cnnc! fkuekrnkpc!

S_eWc[`cW S]]S ^`V[X[US VW]]xSce) -+ U)a)[) SeefSeSd[ eqp!]xctv/!;-!eqooc!2-!

ngvv/!c*-!fgn!f/niu/!p/!260312;-! nq!uhtwvvcogpvq!fgn!octejkq!cnvtwk-!ug!
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pqvqtkq-! ê! fc! eqpukfgtctuk! xkgvcvq! qxg! n(wuq! fgn! ugipq! ugp|c! ikwuvq!

oqvkxq-! rquvq! kp! guugtg! _W]]xSee[g[ej WU`_`^[US-! eqpugpvc! fk! vtcttg!

kpfgdkvcogpvg!xcpvciikq!fcn!ectcvvgtg!fkuvkpvkxq!q!fcnnc!tkpqocp|c!fgn!

octejkq!q!tgejk!rtgikwfk|kq!cink!uvguuk-!c!pwnnc!tkngxcpfq!ejg!kn!octejkq!

pqp!ukc!wvknk||cvq!rgt!eqpvtcffkuvkpiwgtg!k!rtqfqvvk!q!k!ugtxk|k!VW]]xcwvqtg!

VW]]xfd`-!eqog!rwô!cxxgpktg!pgn!ecuq!fgnnc!tcrrtgugpvc|kqpg!rctqfkuvkec!

fgn!octejkq!kp!swguvkqpg½/!

1) � Kn! vgt|q! oqvkxq! fgn! tkeqtuq! kpekfgpvcng! jc! tkiwctfq! cnnc!

eqpeqttgp|c!ungcng/!

1),) � Nc!uqekgvâ!kuvcpvg!fgfweg!)rci/!46!fgn!tkeqtuq*!ejg!nc!Eqtvg!

vgttkvqtkcng!cxtgddg!­fgn!vwvvq!qoguuq!fk!rtqpwpekctuk!uwnnc!tkejkguvc!fk!

ceegtvcogpvq½!tgncvkxc!S]]xfd` []]WY[ee[^` V[ _`^[ W dWY_[ fkuvkpvkxk!cvvk!

c!rtqfwttg!eqphwukqpg!eqp!swgnnk!wucvk!VS]]x[^acW_V[e`cW U`_U`ccW_eW!!g!

df]]xfd` V[ `Y_[ S]ec` ^Wii` _`_ U`_X`c^W S]]S U`ccWeeWiiS ac`XWdd[`_S]W!

g! ejg! c[df]eWcWTTW [_`]ecW s_`_ VWU[dS ]xf]eWc[`cW bfWde[`_W V[ V[c[ee`

eqpegtpgpeW ]xSaa][UST[][ej eqpikwpvc!fgnnc!vwvgnc!fk!ewk!cn!eqfkeg!fgnnc!

ac`ac[Wej [_Vfdec[S]W W V[ Uf[ S]]xSce) -043 U)U)t %aSY) .0 d) VW] c[U`cd`&/!

Kn!oqvkxq!rwô!eqpukfgtctuk!cuuqtdkvq-!xkuvq!ejg!chhgtkueg!c!wp!vgoc!

ejg! ê! uvcvq! kpvtqfqvvq! eqp! wpc! fqocpfc! uwdqtfkpcvc! )rci/! 7! fgn!

eqpvtqtkeqtuq*! g! ejg! ê! eqowpswg! kphnwgp|cvq! fcnnc! fgekukqpg! ejg!

cuuwogtâ!kn!Ikwfkeg!fgn!tkpxkq!tkiwctfq!cnnc!fgpwpekcvc!eqpvtchhc|kqpg!

fgk!octejk/!!

2) � HWdeS_` rctkogpvk!cuuqtdkvk-!uvcpvg!nc!pgeguuctkc!ecuuc|kqpg!

fgnnc!rtqpwpekc-!ukc!kn!swkpvq!oqvkxq!fgn!tkeqtuq!rtkpekrcng-!ukc!kn!swctvq!

fgn!tkeqtuq!kpekfgpvcng/!

3) � BS dW_eW_iS l Vf_bfW USddSeS [_ SUU`Y][^W_e` VW] ac[^`

oqvkxq! fgn! tkeqtuq! rtkpekrcng! g! fgk! rtkok! fwg! oqvkxk! fgn! tkeqtuq!

kpekfgpvcng/!!

Nc!ecwuc!ê!tkpxkcvc!cnnc!Eqtvg!fk!crrgnnq!fk!Tqoc!ejg-!kp!fkxgtuc!

eqorquk|kqpg-!uvcvwktâ!rwtg!uwnng!urgug!fgn!ikwfk|kq!fk!ngikvvkokvâ/!

R/S/O/!
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! Nc!!Eqtvg!

! ceeqinkg!kn!rtkoq!oqvkxq!fgn!tkeqtuq!rtkpekrcng!g!k!rtkok!fwg!oqvkxk!

fgn! tkeqtuq! kpekfgpvcng=! tgurkpig! kn! ugeqpfq-! fkejkctc! kpcookuukdknk! kn!

vgt|q! g! kn! swctvq! g! fkejkctc! cuuqtdkvq! kn! swkpvq! oqvkxq! fgn! tkeqtuq!

rtkpekrcng=! fkejkctc! cuuqtdkvk! kn! vgt|q! g! kn! swctvq! oqvkxq! fgn! tkeqtuq!

kpekfgpvcng=!ecuuc!nc!ugpvgp|c!korwipcvc!kp!tgnc|kqpg!ck!oqvkxk!ceeqnvk!

g!tkpxkc!nc!ecwuc!cnnc!Eqtvg!fk!crrgnnq!fk!Tqoc!kp!fkxgtuc!eqorquk|kqpg-!

cpejg!rgt!ng!urgug!fgn!ikwfk|kq!fk!ngikvvkokvâ/!

! Equî!fgekuq!kp!Tqoc-!pgnnc!ecogtc!fk!eqpukinkq!fgnnc!2¬!Ug|kqpg!

Ekxkng-!kp!fcvc!22!qvvqdtg!3133/!

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

! ! ! ! ! )fqvv/!Htcpegueq!Cpvqpkq!Igpqxgug*!

!
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