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

UGUVC!UG\KQPG!EKXKNG!.!3!

Eqorquvc!fc<!
Qiigvvq!

!NWKIK!IKQXCPPK!NQODCTFQ! .!Rtgukfgpvg!.!
EQPFQOKPKQ!

!OCTKQ!DGTVW\\K! .!Eqpukinkgtg!.!

!CPVQPKQ!UECTRC! .!Tgn/!Eqpukinkgtg!.! Wf/!2101703133!.!EE!

!IKWUGRRG!HQTVWPCVQ! .!Eqpukinkgtg!.! T/I/P/!3788603132!

!NWEC!XCTTQPG! .!Eqpukinkgtg!.!
!

jc!rtqpwpekcvq!nc!ugiwgpvg!

QTFKPCP\C!

uwn!tkeqtuq!37886.3132!rtqrquvq!fc<!

!U/T/N/-!tcrrtgugpvcvc!g!fkhguc!fcnn(cxxqecvq! =!

.!tkeqttgpvg!.!

eqpvtq!

EQPFQOKPKQ! -! tcrrtgugpvcvq! g! fkhguq!

ROXXrObb[QO`[ =!

.!eqpvtqtkeqttgpvg!.!

cxxgtuq! nc! ugpvgp|c! p/! ;9303132! fgnnc! EQTVG! F(CRRGNNQ! fk! DTGUEKC-!

fgrqukvcvc!kn!1401903132=!

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

2101703133!fcn!Eqpukinkgtg!CPVQPKQ!UECTRC/!

!

!

!
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3!fk!21!

HCVVK!FK!ECWUC!G!TCIKQPK!FGNNC!FGEKUKQPG!

Nc! u/t/n/!jc!rtqrquvq! tkeqtuq!ctvkeqncvq! kp!wpkeq!oqvkxq!cxxgtuq! nc!

_SZ`SZdO Z) 43-*-+-, RSXXO 9[^`S RrO\\SXX[ RW 8^S_QWO' \aPPXWQO`O WZ RO`O .

ciquvq!3132/!

Tgukuvg!eqp!eqpvtqtkeqtuq!kn!Eqpfqokpkq! /!

@O 9[^`S RrO\\SXX[ RW 8^S_QWO VO ^S_\WZ`[ WX U^ObOYS rtqrquvq!fcnnc! !

u/t/n/! eqpvtq! nc! ugpvgp|c! fgn! Vtkdwpcng! fk! Dtguekc! p/! ;88! fgn! 3;! oct|q!

3129-! pgn! eqpvtcffkvvqtkq! eqp! kn! Eqpfqokpkq! /! Kn!

H^WPaZOXS ObSbO ^WUS``O`[ Xr[\\[_WdW[ZS Sc O^`) 1/0 Q)\)Q) _\WSUO`O ROXXO

ogfgukoc! ! u/t/n/! cxxgtuq! kn! fgetgvq! kpikwpvkxq! p/! 663203126!

WZ`WYO`[ ROX 9[ZR[YWZW[ \S^ WX \OUOYSZ`[ RW t ,/)4/0'4, O `W`[X[ RW _\S_S

eqpfqokpkcnW) ?X H^WPaZOXS RW_O``S_S XO `S_W RSXXr[\\[ZSZ`S' Q[_`^a``^WQS RSX

hcddtkecvq! g! rtgfkurqpgpvg! kn! tgiqncogpvq! eqpfqokpkcng-! ugeqpfq! ewk!

fqxgxc!crrnkectuk!nc!encwuqnc!22!fk!vcng!tgiqncogpvq-!kp!dcug!cnnc!swcng!ng!

urgug! eqpfqokpkcnk! uctgddgtq! uvcvg! fc! tkrctvktg! htc! k! uqnk! ceswktgpvk! fgnng!

wpkv‚! cdkvcvkxg! hkpq! c! ejg! pqp! hquugtq! uvcvg! vwvvg! xgpfwvg-! eqp! guqpgtq!

swkpfk! fgnnc! uqekgv‚! rgt! ng! wpkv‚! tkocuvg! kpxgpfwvg/! Rgt! kn! Vtkdwpcng-!

fqxgpfq! swcnkhkectuk! ink! cnvtk! eqpfÙokpk! swcnk! eqpuwocvqtk-! nc! encwuqnc-!

eqpvgpwvc!pgn! tgiqncogpvq! eqpfqokpkcng-!gtc!fc! eqpukfgtctuk! xguucvqtkc-!

`SZa`[ Q[Z`[ RSXX[ _]aWXWP^W[ ^S_[ SbWRSZ`S ROX TO``[ QVS XrS_[ZS^[ S^O

kpvgitcng!g!ugp|c!rtgxkukqpg!fk!wp!vgtokpg!ocuukoq-!g!swkpfk!kpghhkeceg!pgk!

nqtq!eqphtqpvk!kp!swcpvq!pqp!crrqukvcogpvg!crrtqxcvc/!

@O 9[^`S RrO\\SXX[ RW 8^S_QWO' ^WQVWOYO`[ Xr[^WSZ`OYSZ`[ UWa^W_\^aRSZdWOXS

QW^QO XrO\\XWQOPWXW`e RSXXS Z[^YS RSX 9[RWQS RSX Q[Z_aY[ OXXS Q[ZbSZdW[ZW RW

tkrctvk|kqpg! fgnng! urgug! eqpfqokpkcnk! rtgfkurquvg! fcn! equvtwvvqtg-! q!

ROXXr[^WUWZO^W[ aZWQ[ \^[\^WS`O^W[ RSXXrSRWTWQW[ Q[ZR[YWZWOXS' VO SbWRSZdWO`[

ejg! pgn! ecuq! urgekhkeq! pqp! Í! eqpvguvcvc! pÎ! nc! swcnkhkec! fk! rtqhguukqpkuvc!

xgpfkvtkeg!g!rtgfkurqpgpvg!nc!encwuqnc!kp!ecrq!cnnc! !u/t/n/-!pÎ!swgnnc!

fk! eqpuwocvqtk! kp! ecrq! cink! ceswktgpvk! fgnng! ukpiqng! wpkv‚! kooqdknkctk-! g!

Z[Z X[ g ZS\\a^S XrO\\XWQOPWXW`e OX \^SRS``[ ^O\\[^`[ RSX 9[RWQS RSX
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4!fk!21!

9[Z_aY[' bS^`SZR[ XO Q[Z`S_`OdW[ZS aZWQOYSZ`S _aXXrO\\XWQOPWXW`e' OXXO

encwuqnc!kp!swguvkqpg-!fgn!tgikog!fk!pwnnkv‚.kpghhkecekc!kp!swcpvq!xguucvqtkc!

OW _SZ_W RSXXrO^`) .. RSX 9[RWQS RSX 9[Z_aY[) @O 9[^`S RrO\\SXX[ VO `a``ObWO

uqvvqrquvq!c!etkvkec!swcpvq!chhgtocvq!pgnnc!ugpvgp|c!p/!27432!fgn!5!ciquvq!

-+,1 RSXXO 9[^`S RW QO__OdW[ZS' QVS' O _a[ RW^S' ^S_`^WZUSbO XrO\\XWQOPWXW`e

fgn! Eqfkeg! fgn! Eqpuwoq! cnng! uqng! eqpxgp|kqpk! nkokvcvkxg! fk! pcvwtc! tgcng!

kpekfgpvk!uwn!dgpg!eqortcxgpfwvq-!g!equÓ!jc!tkdcfkvq!nc!vguk!fgn!ikwfkeg!fk!

\^WY[ U^OR[' WZ PO_S OXXO ]aOXS XO QXOa_[XO RrS_SZdW[ZS ROXXO _\S_S .!

\^SRW_\[_`O ROXXO _[QWS`e bSZRW`^WQS' ^W_aX`S^SPPS pWZ _f \^[_\S``O^S aZ[

uswknkd^W[ _WUZWTWQO`Wb[ RSW RW^W``W S [PPXWUVW RS^WbOZ`W ROX Q[Z`^O``[q) @O

_SZ`SZdO WY\aUZO`O VO \[_`[ WZ ^W_OX`[ QVS5 ,& XrS_SZdW[ZS g `[`OXS'

cvvtkdwgpfq!vwvvg!ng!urgug!fk!vcnk!wpkv‚!cink!cnvtk!eqpfqokpk!kp!rtqrqt|kqpg!ck!

oknngukok!fk!rtqrtkgv‚=!3*!pqp!Í!rtgxW_`[ aZ `S^YWZS YO__WY[6 .& XrWY\[^`[

fgnng!urgug!pqp!Í!fgvgtokpcdkng!cn!oqogpvq!fgn!eqpvtcvvq/!Nc!eqpenwukqpg!

^OUUWaZ`O ROXXO 9[^`S RrO\\SXX[ g QVS pLgM ]aWZRW bOXWRO XO RSXWPS^O QVS'

rwtg!kp!eqpvtcuvq!eqp!wpc!encwuqnc!fk!tgiqncogpvq!fc!tkvgpgtuk! kpghhkeceg-!

jc!fgvgtokpcvq!nc!swqvc!fk!urgug!eqpfqokpkcnk!c!ectkeq!fk! !u/t/n/! kp!

\^[\[^dW[ZS OXXS aZW`e WYY[PWXWO^W RW _aO \^[\^WS`eq)!

Kn! oqvkxq! fk! tkeqtuq! fgnnc! ! u/t/n/! fgpwpekc! nc! xkqnc|kqpg! g0q! hcnuc!

O\\XWQOdW[ZS' RSXXrO^`) ,,-. Q)Q) S RSUXW O^``)! 44-! 45! g! 47! fgn! Fniu/!

-+0*-++1 %p9[RWQS RSX 9[Z_aY[q& OXXO XaQS RSX \^WZQW\W[ RW RW^W``[

gpwpekcvq!fcnnc!ikwtkurtwfgp|c!fk!ngikvvkokv‚/!

Uw! rtqrquvc! fgn! tgncvqtg-! ejg! tkvgpgxc! ejg! kn! tkeqtuq! rqvguug! guugtg!

fkejkctcvq! ocpkhguvcogpvg! hqpfcvq-! eqp! nc! eqpugiwgpvg! fghkpkdknkv‚! pgnng!

hqtog!fk!ewk!cnn(ctv/!491.dku!e/r/e/-! kp! tgnc|kqpg!cnn(ctv/!486-!eqooc!2-!p/!

6*-!e/r/e/-!kn!Rtgukfgpvg!jc!hkuucvq!n(cfwpcp|c!fgnnc!ecogtc!fk!eqpukinkq/!

Ng!rctvk!jcppq!rtgugpvcvq!ogoqtkg/!

BSXXraX`WYO \O^`S RSXXO YSY[^WO RSX 9[ZR[YWZW[ ! uk!

WZ_W_`S \S^ XO pZaXXW`e RSXXO QXOa_[XO RSX ^SU[XOYSZ`[ Q[ZR[YWZWOXS
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5!fk!21!

_`O`aSZ`S XrS_[ZS^[ `[`OXS S _WZS RWS ROX \OUOYSZ`[ RSXXS _\S_S Q[YaZW RO

\O^`S RSXXO Q[_`^a``^WQSq)!

Xc! rgtekÙ! rtgoguuq-! cpejg! ck! hkpk! fgn! rtgikwfk|kcng! tkueqpvtq! fgnnc!

^SU[XO^W`e RSXXrWZ_`Oa^O`[ Q[Z`^ORRW``[^W[' QVS WX UWaRWdW[ WZ S_OYS _W _b[XUS

vtc!nc!eqpfqokpc! !u/t/n/-! kpvkocvc!eqp!rtqxxgfkogpvq!oqpkvqtkq!rgt!

nc! tkuequukqpg! fk! eqpvtkdwvk! eqpfqokpkcnk-! gf! kn! Eqpfqokpkq!

' WZ \S^_[ZO RSXXrOYYWZW_`^O`[^S) B[Z g \[_`O ]aS_`W[ZS' RSb[Xa`O OX

ukpfcecvq!fk!swguvc!Eqtvg-!uwk!nkokvk!eqipkvkxk!fgn!ikwfk|kq!fk!qrrquk|kqpg!cn!

fgetgvq!kpikwpvkxq!goguuq!rgt!nc!tkuequukqpg!fk!eqpvtkdwvk!eqpfqokpkcnk-!pgn!

swcng!kn!ikwfkeg!rwÙ!ukpfcectg!ukc!nc!pwnnkv‚!fgnnc!fgnkdgtc|kqpg!cuugodngctg!

rquvc! c! hqpfcogpvq! fgnn(kpikwp|kqpg-! ukc! n(cppwnncdknkv‚! fk! vcng!

fgnkdgtc|kqpg-! oc! c! eqpfk|kqpg! ejg! swguv(wnvkoc! ukc! uvcvc! fgfqvvc!

ogfkcpvg! crrqukvc! fqocpfc! tkeqpxgp|kqpcng-! ck! ugpuk! fgnn(ctv/! 2248-!

eqooc! 3-! e/e/-! pgn! vgtokpg! rgtgpvqtkq! kxk! rtgxkuvq-! g! pqp! kp! xkc! fk!

geeg|kqpg!)Ecuu/!Ug|/!Wpkvg-!25!crtkng!3132-!p/!;94;*/!

Nc!ngikvvkoc|kqpg!cn!rtgugpvg!ikwfk|kq!fgn!Eqpfqokpkq! -!

^O\\^S_SZ`O`[ ROXXrOYYWZW_`^O`[^S' _W UWa_`WTWQO' \S^OX`^[' WZ PO_S OXXrO^`)

2241-!p/!4-!e/e/-!eqp!tkiwctfq!cnnc!fqocpfc!fk!tkuequukqpg!fgk!eqpvtkdwvk!gf!

cnnc!tgncvkxc!qrrquk|kqpg!c!fgetgvq!kpikwpvkxq!rtqrquvc!fcnnc! !u/t/n/!Kn!

9[ZR[YWZW[' WZ \S^_[ZO RSXXrOYYWZW_`^O`[^S' Z[Z g WZbSQS XSUW``kocvq! ck!

hkpk!fk!wpc!fgekukqpg!eqp!ghhkecekc!fk!ikwfkecvq!uwnnc!swguvkqpg!fgnnc!pwnnkv‚!q!

fgnnc!kpghhkecekc!fgnnc!encwuqnc!eqpxgp|kqpcng!tgncvkxc!cnnc!tkrctvk|kqpg!fgnng!

urgug-!eqpvgpwvc!pgn!tgiqncogpvq!fk!eqpfqokpkq-!ejg!uk!cuuwog!ceegvvcvq!

fck! rctvgekrcp`W) HOXS \^[ZaZQWO \[_`aXS^SPPS' Q[Yrg Z[`[' aZrOdW[ZS

gurgtkdkng!fc!q!pgk!eqphtqpvk!)pqp!fgn!eqpfqokpkq-!oc*!fk!vwvvk!k!eqpfqokpk!

kp! ukvwc|kqpg! fk! nkvkueqpuqt|kq! pgeguuctkq-! vtcvvcpfquk! fk! wp! eqpvtcvvq!

rnwtkncvgtcng! cxgpvg! ueqrq! eqowpg/-! kp! swcpvq! rctvgekrk! cn! xkpeqnq!

pgiq|kcng! ejg! uk! cuuwog! xk|kcvq! )fc! wnvkoq-! Ecuu/! Ug|/! 7!.!3-! 21!oct|q!

3132-! p/! 7767*/! Fgnnc! swguvkqpg! fgnnc! pwnnkv‚! q! fgnnc! kpghhkecekc! fgnnc!

encwuqnc!eqpxgp|kqpcng!tgncvkxc!cnnc!tkrctvk|kqpg!fgnng!urgug-!eqpvgpwvc!pgn!
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6!fk!21!

tgiqncogpvq-!uk!eqpqueg!swkpfk!kp!swguvq!ikwfk|kq!gxkfgpvgogpvg!uqnvcpvq!

pgk!nkokvk!fk!wp!ceegtvcogpvq!kpekfgpvcng/

@O _SZ`SZdO RSXXO 9[^`S RrO\\SXX[ RW! Dtguekc! Í-! cnnqtc-! kpeqtuc! kp! wpc!

YOZWTS_`O bW[XOdW[ZS RSXXrO^`) .. RSX 9[RWQS RSX 9[Z_aY[)!

Swguvc!pqtoc!rtgxgfg!nc!xguucvqtkgv‚!fgnng!encwuqng!fgn!eqpvtcvvq!eqpenwuq!

vtc! kn! eqpuwocvqtg! gf! kn! rtqhguukqpkuvc! ejg-! ocnitcfq! nc! dwqpc! hgfg-!

pRS`S^YWZOZ[ O QO^Weq! fgn! eqpuwocvqtg! wp! ukipkhkecvkxq! fk! uswknkdtkq! fgk!

RW^W``W S RSUXW [PPXWUVW RS^WbOZ`W ROX Q[Z`^O``[q) ?X Q[Z`^O``[ QVS WZ`S^Q[^^S

vtc!kn!rtqhguukqpkuvc!equvtwvvqtg!fgn!hcddtkecvq!gf!kn!eqpuwocvqtg!ceswktgpvg!

fk! wpc! fgnng! wpkv‚! kooqdknkctk! kp! guuq! eqortguq! Í-! fk! tgiqnc-! wpc!

eqortcxgpfkvc/!Ink!qddnkijk!ejg!fgtkxcpq!rgt! kn!xgpfkvqtg!fcn!eqpvtcvvq!fk!

Q[Y\^ObSZRW`O _[Z[ RSXWZSO`W ROXXrO^`) ,/21 RSX Q[RWQS QWbWXS5 Q[Z_SUZO^S

nc!equc!cn!eqortcvqtg-!hctink!ceswkuvctg!nc!rtqrtkgv‚!fgnnc!equc!q!kn!fktkvvq-!

_S XrOQswkuvq! pqp! Í! ghhgvvq! koogfkcvq! fgn! eqpvtcvvq=! ictcpvktg! kn!

Q[Y\^O`[^S ROXXrSbWdW[ZS S ROW bWdW RSXXO Q[_O) 7W _SZ_W RSXXrO^`) ,/43 RSX

eqfkeg! ekxkng-! kn! eqortcvqtg! Í-! c! uwc! xqnvc-! qddnkicvq! cn! rcicogpvq! fgn!

rtg||q/!Fcn!eqpvtcvvq!fk!eqortcxgpfkvc!fk!wpc!wpkv‚!kooqdknkctg!eqortguc!

WZ aZ SRWTWQW[ Q[ZR[YWZWOXS Z[Z RW_QSZRS' ]aWZRW' OXXrSbWRSZdO' aZ [PPXWU[

rgt!kn!xgpfkvqtg!fk!eqpvtkdwktg!cnng!urgug!rgt!ng!rctvk!eqowpk!kp!rtqrqt|kqpg!

cn!xcnqtg!fgnng!tguvcpvk!wpkv‚!kooqdknkctk!ejg!vwvvqtc!ink!crrctvgpicpq=!vcng!

qddnkiq! fkuegpfg-! rkwvvquvq-! fcink! ctvv/! 2229! g! 2234! e/e/! g! rwÙ! guugtg!

[UUS``[' `a``ObWO' RW pRWbS^_O Q[ZbSZdW[ZSq OW _SZ_W RSX \^WY[ Q[YYO

RSXXrO^`) ,,-. Q)Q) !

 !rcekhkeq-! kphcvvk-!ejg!ink!ctvv/!2229-!eqooc!2-!g!2234!e/e/!rquuq!guugtg!

fgtqicvk!fc!wpc!eqpxgp|kqpg!uvkrwncvc! vtc! vwvvk! k! eqpfqokpk-! eqog!cpejg!

RO aZO RSXWPS^OdW[ZS \^S_O ROUXW _`S__W Q[Z XraZOZWokv‚! fgk! eqpugpuk! fgk!

\O^`SQW\OZ`W) @rOa`[Z[YWO ZSU[dWOXS \ai OZQVS \^SbSRS^S XrS_SZdW[ZS

`[`OXS [ \O^dWOXS \S^ `OXaZ[ RSW Q[ZR[YWZW ROXXr[PPXWU[ RW \O^`gekrctg!cnng!

urgug! eqpfqokpkcnk/! EkÙ-! cf! gugorkq-! uk! chhgtocxc! fc! Ecuu/! 36! oct|q!

3115-! p/! 6;86-! nc! swcng! rgtcnvtq! ciikwpigxc! ejg! nc! encwuqnc! fgn!
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tgiqncogpvq! eqpfqokpkcng-! ejg! uvcdknkueg! kp! hcxqtg! fk! vcnwpk! eqpfqokpk!

XrS_SZdW[ZS `[`OXS ROXXr[ZS^S RW Q[Z`^WPwktg! c! swcnukcuk! vkrq! fk! urgug-! kp!

qtfkpg!c!wpc!fgvgtokpcvc!equc!eqowpg-!rwÙ!fgvgtokpctg! kn!uwrgtcogpvq!

pgk! tkiwctfk! fgnnc! uwffgvvc! ecvgiqtkc! fk! eqpfqokpk! fgnnc! rtguwp|kqpg! fk!

eqortqrtkgv‚! uw! swgnnc! rctvg! fgn! hcddtkecvq/! Pgnnc! fkuekrnkpc! fgn!

eqpfqokpkq! gfknk|kq! pqp! Í! eqpvgorncvc! wpc! pqtoc! ejg! cddkc! rqtvcvc!

OZOX[UO OXXrO^`) --10 Q)Q)' XO ]aOXS `^[bO' RSX ^S_`[' XO \^[\^WO

UWa_`WTWQOdW[ZS ZSXXrS__SZ|kcng!ueqrq!nwetcvkxq!ejg!xkgpg!rgtugiwkvq!vtcokvg!

wpc! cvvkxkv‚! kortgpfkvqtkcng/! Nc! eqpxgp|kqpg! fk! guqpgtq! fk! vcnwpq! fgk!

eqpfqokpk!fcink!qddnkijk!eqnngicvk!cnnc! eqpvkvqnctkv‚!fgn!fktkvvq!fk!rtqrtkgv‚!

uwnng! equg! eqowpk-! gxgpvwcnogpvg! kpugtkvc! pgn! equkffgvvq! eqpvgpwvq!

eqpvtcvvwcng!fgn! tgiqncogpvq!fk! eqpfqokpkq-!Í!swkpfk! )c!fkhhgtgp|c!fk! ekÙ!

ejg!vtcurctg!pgnnc!tkequvtadW[ZS [\S^O`O ROXXO 9[^`S RrO\\SXX[ RW 8^S_QWO&'

rcngugogpvg! xkegpfc! pgiq|kcng! cwvqpqoc! g! fkuvkpvc-! uqvvq! wp! rtqhknq!

_[UUS``Wb[ S [UUS``Wb[' ^W_\S``[ OX Q[Z`^O``[ RW bSZRW`O RSXXraZW`e

kooqdknkctg! kpvgteqtuc! vtc! equvtwvvqtg! rtqrtkgvctkq! qtkikpctkq! g! ukpiqnq!

Q[ZR[YWZ[ OQ]aW^SZ`S' _S\\a^S `OXS pRWbS^_O Q[ZbSZdW[ZSq Sc O^`) ,,-.

e/e/!ukc!qiigvvq!fk!gurtguuq!tkejkcoq!pgk!vkvqnk!fk!eqortcxgpfkvc!fk!ekcuewp!

crrctvcogpvq!fgnXrSRWTWQW[ Q[YaZS) !

RgtejÎ!wpc!encwuqnc!fgnnc!eqpxgp|kqpg!uwnng!urgug!eqpfqokpkcnk!eqpvgpwvc!

ZSX ^SU[XOYSZ`[ RW Q[ZR[YWZW[ _WO bOXa`O`O OW TWZW RSXXrO^`) .. RSX 9[RWQS

fgn! Eqpuwoq! qeeqttg-! cnnqtc-! ejg! nc! uvguuc! rtqxqejk! wp! ukipkhkecvkxq!

uswknkdtkq! )pqp! gz! ug! pgink! qddnkijk! fk! eqpvtkdw|kqpg! fgtkxcpvk! fcink! ctvv/!

2229!g!2234!e/e/-!oc*!fgk!fktkvvk!g!fgink!qddnkijk!fgtkxcpvk-!ck!ugpuk!fgink!

ctvv/! 2587! g! 25;9! e/e/-! fcn! eqpvtcvvq! fk! eqortcxgpfkvc! eqpenwuq! vtc! kn!

xgpfkvqtg!rtqhguukqpkuvc!g!kn!eqpuwocvqtg!ceswktgpvg/!Ceswkuvcpq!c!vcn!hkpg!

tknkgxq-!eqog!chhgtocxc!ik‚!Ecuu/-!5!ciquvq!3127-!p/!27432!)tkejkcocvc!fc!

Ecuu/!34!nwinkq!312;-!p/!2;943-!g!fc!Ecuu/!25!igppckq!3132-!p/!5;8*-! ng!

uqng!encwuqng!fgn!tgiqncogpvq!fk!eqpfqokpkq!rtgfkurquvg!fcn!equvtwvvqtg!q!

[^WUWZO^W[ aZWQ[ \^[\^WS`O^W[ RSXXrSRWTWQW[' ^WQ[XXSUOPWXW OXXrS_S^QWdW[
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8!fk!21!

RSXXrO``WbW`e WY\^SZRW`[^WOng!q!rtqhguukqpcng!fc!swgnnq!uxqnvc-!ejg-!xcnwvcvg!

cnnc! nweg! fgn! eqornguukxq! rtqitcooc! qddnkicvqtkq-! ugeqpfq! k! rtqhknk! fgn!

dukipkhkecvkxq!uswknkdtkq!fgk!fktkvvk!g!fgink!qddnkijk!fgtkxcpvk!fcn!eqpvtcvvqe!g!

RSXXO nPa[ZO TSRSo' OW _SZ_W RSXXrO^`) ..' Q[YYO ,'! f/niu/! 7! ugvvgodtg!

-++0' Z) -+1' WZ ^O\\[^`[ OX Q[ZR[YWZ[ OQ]aW^SZ`S RSXXraZW`e WYY[PWXWO^S

fk!rtqrtkgv‚!guenwukxc!ejg!tkxguvc!nq!uvcvwu!fk!eqpuwocvqtg-!kpekfcpq!uwnnc!

\[^`O`O RSXXO \^S_`OdW[ZS `^O_XO`WbO RW RO^S R[ba`O ROXXrOXWSZOZ`S' XO ]aOXS

uk!guvgpfg!fk!tgiqnc!cnng!rctvk!eqowpk-!qxxgtq!uwn!eqttkurgvvkxq!fqxwvq!fcn!

eqortcvqtg!rgt!kn!dgpg!xgpfwvq/!!

Cn!eqpvtctkq-!kn!tgiqncogpvq!fk!eqpfqokpkq!equkffgvvq!#eqpvtcvvwcng#-!swcnk!

pg!ukcpq!kn!ogeecpkuoq!fk!rtqfw|kqpg!gf!kn!oqogpvq!fgnnc!uwc!ghhkecekc-!uk!

eqphkiwtc-!fcn!rwpvq!fk! xkuvc! uvtwvvwtcng-! eqog!wp! eqpvtcvvq!rnwtkncvgtcng-!

cxgpvg-! ekqÍ-! rnwtcnkv‚! fk! rctvk! g! ueqrq! eqowpg-! pgn! swcng! pqp! uk! rqpg!

swkpfk! wp! pguuq! fk! tgekrtqekv‚! vtc! ng! rtguvc|kqpk! q! ng! cvvtkdw|kqpk!

rcvtkoqpkcnk-! pÎ! tkngxc! kn! rgtkeqnq! fk! wpq! uswknkdtkq! htc! fktkvvk! gf! qddnkijk!

eqpvtcrrquvk/!

Pgrrwtg!fgxg!vtcuewtctuk!nc!ngikvvkoc|kqpg!tgncvkxc!urgvvcpvg!cn!eqpvtcgpvg!

rtqvgvvq!c!hct!xcngtg!nc!pwnnkv‚!fk!rtqvg|kqpg!fgnng!encwuqng!xguucvqtkg!)ctv/!

47-! eqooc! 4-! f/niu/! 7! ugvvgodtg! 3116-! p/! 317*-! ucnxc! nc! tkngxcdknkv‚!

qhhkekquc! eqog! tgiqncvc! pgk! rtkpekrk! gpwpekcvk! fc! Ecuu/! Ug|/! Wpkvg! 23!

fkegodtg!3125-!p/!37353!g!p/!37354-!gpvtcodg!uwrrqpgpfq!eqowpswg!wp!

ikwfk|kq! fk! ewk! ukcpq! rctvk! kn! rtqhguukqpkuvc! gf! kn! eqpuwocvqtg-! qxxgtq! k!

uqiigvvk! eqpvtcgpvk! fgn! tcrrqtvq! fk! eqpuwoq-! g! pgn! swcng! xgpic! kp! ikqeq!

XrS_SQadW[ZS RW ]aSXXO QXOa_[XO) GSQ[ZR[ Eqtvg! fk! Ikwuvk|kc! WG-! Rtkoc!

Ug|kqpg-! ugpvgp|c! 3! crtkng! 3131-! ecwuc! E..-4*,4' WZbS^[' XrO^`WQ[X[ ,'

\O^OU^OT[ ,' S XrO^`WQ[X[ -' XS``S^O P&' RSXXO RW^S``WbO 4.*,.*9<< RSX!

Eqpukinkq-!fgn!6!crtkng!2;;4-!eqpegtpgpvg!ng!encwuqng!cdwukxg!pgk!eqpvtcvvk!

uvkrwncvk!eqp! k!eqpuwocvqtk-!fgxqpq!guugtg! kpvgtrtgvcvk!pgn!ugpuq!ejg!pqp!

quvcpq! c! wpc! ikwtkurtwfgp|c! pc|kqpcng! ejg! kpvgtrtgvk! nc! pqtocvkxc! fk!

tgegrkogpvq! fgnnc!ogfgukoc! fktgvvkxc! pgn! fktkvvq! kpvgtpq! kp!oqfq! ejg! ng!
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9!fk!21!

pqtog!c!vwvgnc!fgk!eqpuwocvqtk!ejg!guuc!eqpvkgpg!ukcpq!crrnkecdknk!cpejg!c!

aZ pQ[Z`^O``[ Q[ZQXa_[ Q[Z aZ \^[TS__W[ZW_`O RO aZ _[UUS``[ UWa^WRWQ[

]aOXS WX Q[ZR[YWZW[ ZSXXr[^RWZOYSZ`[ W`OXWOZ[q' ugddgpg!wp!ukokng!uqiigvvq!

UWa^WRWQ[ Z[Z ^WSZ`^O ZSXXrOYPW`[ RW O\\XWQOdW[ZS RSXXO _aRRS``O RW^S``WbO) ?X

rtgugpvg! ikwfk|kq! kpvgteqttg! vtc! kn! Eqpfqokpkq! ! g! nc!

!u/t/n/!g!pqp!jc!cf!qiigvvq!wp!eqpvtcvvq!fk!eqpuwoq!eqpenwuq!vtc!nc!

uqekgv‚!g! kn!eqpfqokpkq=! nc!pwnnkv‚!fgnnc!encwuqnc!xguucvqtkc!Í!uvcvc! kpxgeg!

WZ`S_O [\S^OZ`S pO bOZ`OUUW[q RSX 9[ZR[YWZW[)!

Nc!uqnw|kqpg!swk!rtguegnvc!uk!rqpg-!rgtvcpvq-!kp!eqpvkpwkv‚!eqp!k!rtgegfgpvk!

tkejkcocvk-!g!pqp!kp!eqpvtcuvq-!eqog!uquvkgpg!nc!ogoqtkc!gz!ctv/!491!dku-!

eqooc!3-!e/r/e/!fgn!Eqpfqokpkq! /!

Pgnnc!ogoqtkc!fgn!Eqpfqokpkq! _W RSRaQS QVS \S^ pnc!

Q[^^S``O O\\XWQOdW[ZS RSXXrO^`) ..' Q[YYO ,' 9[RWQS RSX 9[Z_aY[ RSPPO

\^SZRS^_W WZ Q[Z_WRS^OdW[ZS XrWZ`S^[ O__S``[ RSXXS [PPXWUOdW[ZW RS^WbOZ`W Rck!

ukpiqnk! eqpvtcvvk! fk! eqortcxgpfkvc-! ukincvk! vtc! ! g! ink! ceswktgpvk! .

Q[ZR[YWZW' `^O QaW' ZSX QO_[ RW _\SQWS' Xr[PPXWUOdW[ZS QVS _[^US WZ QO\[ O

]aS_`raX`WYW RW `SZS^S `[`OXYSZ`S SR WXXWYW`O`OYSZ`S S_SZ`S XO bSZRW`^WQS

fcn!rcicogpvq!fgnng!urgug!fk!iguvkqpg!fgnng!rctvk!eqowpk!kp!rtqrqt|kqpg!cn!

xcnqtg! fgink! cnvtk! kooqdknk! eqpfqokpkcnk! fk! rtqrtkgvctkc! fgnnc! uvguuc!

^WQ[^^SZ`Sq) ?X Q[Z`^[^WQ[^^SZ`S WZ YSY[^WO WZbW`O \^[\^W[ O TO^S

O\\XWQOdW[ZS RSXXrO^`) ./' Q[YYO ,' RSX 9[RWQS RSX Q[Z_aY[' [bbS^[ O

xcnwvctg! nc! xguucvqtkgv‚! fgnnc! encwuqnc! fgn! tgiqncogpvq! eqpfqokpkcng!

p`SZSZR[ Q[Z`[ RSXXO ZO`a^O RSX PSZS [ RSX _S^bWdW[ [UUS``[ RSX Q[Z`^O``[ S

hcegpfq! tkhgtkogpvq! cnng! ektequvcp|g! gukuvgpvk! cn! oqogpvq! fgnnc! uwc!

eqpenwukqpg! gf! cnng! cnvtg! encwuqng! fgn! eqpvtcvvq! ogfgukoq! q! fk! wp! cnvtq!

Q[XXSUO`[ [ RO QaW RW\SZRSq) ?X Q[Z`^[^WQ[^^SZ`S ^ObbW_O `OXS Q[XXSUOYSZ`[

vtc! nc! encwuqnc! 22-! eqooc! 7-! fgn! tgiqncogpvq! g! k! fktkvvk! g! ink! qddnkijk!

fgtkxcpvk!fck!ukpiqnk!eqpvtcvvk!fk!eqortcxgpfkvc!fgnng!wpkv‚!kooqdknkctk/!Ng!

eqpukfgtc|kqpk! uxqnvg!pgnnc!ogoqtkc!fgn!Eqpfqokpkq! !

pqp!uk!fkuequvcpq-!cnnqtc-!fc!swcpvq!ukpqtc!chhgtocvq! kp!oqvkxc|kqpg-!oc!
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guug! uvguug! rquvwncpq-! tkurgvvq! cnnc! rtkoc! kpfcikpg! eqorkwvc! pgnnc!

ugpvgp|c! korwipcvc-! wp! rk˚! eqornguuq! ceegtvcogpvq! uwn! ogtkvq! fgnnc!

xguucvqtkgv‚!fgnnc!encwuqnc-!ejg!pqp!rwÙ!ejg!uxqnigtuk!kp!ugfg!fk!tkpxkq/!!

Qeeqttg-! ekqÍ-! rtqegfgtg-! cf! wp! ceegtvcogpvq! fgnnc! xguucvqtkgv‚! fgnnc!

pQXOa_[XO ,,q' QVS S_[ZS^O XO Q[_`^a``^WQS ROX \OUOYSZ`[ RSXXS _\S_S

eqpfqokpkcnk-! xcnwvcpfq! pqp! nq! uswknkdtkq! fgk! fktkvvk! g! fgink! qddnkijk!

fgtkxcpvk! fcn! tgiqncogpvq! fk! eqpfqokpkq-! kn! swcng! pqp! Í! wp! eqpvtcvvq! fk!

Q[Z_aY[' ]aOZ`[ X[ _]aWXWP^W[ RSXXrWZ`S^[ ^O\\[^`[ Q[Z`^O``aOXS

ukpcnnciocvkeq! g! fwpswg! fgnnc! eqornguukxc! qrgtc|kqpg! geqpqokec!

kpvgteqtuk! vtc! kn! ukpiqnq! ceswktgpvg! eqpuwocvqtg! g! kn! rtqhguukqpkuvc!

bSZRW`[^S) @rSbSZ`aOXS OQQS^`OYSZ`[ RSXXO bS__O`[^WS`e RSXXO QXOa_[XO

ZSXXrOYPW`[ RSX ^O\\[^`[ RW Q[Z_aY[ pO bOZ`OUUW[ RSX Q[Z_aYO`[^Sq

tkrgtewqvgt‚!nc!uwc!kpekfgp|c!uwnnc!xcnkfkv‚!fgnnc!cfgukqpg!cnnc!eqpxgp|kqpg!

gz!ctv/!2234!eqooc!2!e/e/!

Xc!rgtvcpvq!gpwpekcvq!kn!ugiwgpvg!rtkpekrkq!fk!fktkvvq<!

pXO QXOa_[XO ^SXO`WbO OX \OUOYSZ`[ RSXXS _\S_S Q[ZR[YWZWOXW WZ_S^W`O ZSX

tgiqncogpvq!fk! eqpfqokpkq!rtgfkurquvq!fcn! equvtwvvqtg!q!qtkikpctkq!wpkeq!

rt[\^WS`O^W[ RSXXrSRWTWQW[ S ^WQVWOYO`[ ZSX Q[Z`^O``[ RW bSZRW`O RSXXO aZW`e

kooqdknkctg! eqpenwuq! vtc! kn! xgpfkvqtg! rtqhguukqpkuvc! g! kn! eqpuwocvqtg!

OQ]aW^SZ`S' \ai Q[Z_WRS^O^_W bS__O`[^WO' OW _SZ_W RSXXrO^`) ..' Q[YYO ,'

f/niu/!7!ugvvgodtg!3116-!p/!317-!qxg!ukc! hcvvc!xcngtg!fcn! eqpuwocvqtg!q!

^WXSbO`O RraTTWQW[ ROX UWaRWQS ZSXXrOYPW`[ RW aZ UWaRWdW[ RW QaW _WOZ[ \O^`W W

uqiigvvk! eqpvtcgpvk! fgn! tcrrqtvq! fk! eqpuwoq! g! ugortg! ejg! fgvgtokpk! c!

ectkeq!fgn!eqpuwocvqtg!wp!ukipkhkecvkxq!uswknkdtkq!fgk!fktkvvk!g!fgink!qddnkijk!

fgtkxcpvk!fcn!eqpvtcvvq-!g!fwpswg!ug!kpekfc!uwnnc!rtguvc|kqpg!vtcuncvkxc!fgn!

PSZS' QVS _W S_`SZRS OXXS \O^`W Q[YaZW' R[ba`O ROXXrOXWSZOZ`S' [ _aXXr[PPXWU[

RW \OUOYSZ`[ RSX \^Sdd[ U^ObOZ`S _aXXrOQ]aW^SZ`S' ^S_`OZR[ RW ^SU[XO

guvtcpgq!cn!rtqitcooc!pgiq|kcng!ukpcnnciocvkeq!fgnnc!eqortcxgpfkvc!fgn!

_WZU[X[ O\\O^`OYSZ`[ Xr[PPXWU[ RSX bSZRW`[^S RW Q[Z`^WPaW^S OXXS _\S_S \S^
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21!fk!21!

ng!rctvk!eqowpk!kp!rtqrqt|kqpg!cn!xcnqtg!fgnng!tguvcpvk!wpkv‚!kooqdknkctk!ejg!

`a``[^O UXW O\\O^`SZUOZ[q)!

Kn!tkeqtuq!xc!rgtekÙ!ceeqnvq!g!nc!ugpvgp|c!korwipcvc!fgxg!guugtg!ecuucvc-!

Q[Z ^WZbW[ OXXO 9[^`S RrO\\SXX[ RW 8^S_QWO WZ RWbS^_O Q[Y\[_WdW[ZS-! ejg!

\^[QSRS^e OR S_OYWZO^S Za[bOYSZ`S XO QOa_O aZWT[^YOZR[_W OXXrSZaZQWO`[
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