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

UGUVC!UG\KQPG!EKXKNG!.!2!

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

Fqvv/! WODGTVQ!N/E/I/!UEQVVK! .!Rtgukfgpvg!.!
FKXQT\KQ!

Fqvv/! OCTKPC!OGNQPK! .!Eqpukinkgtg!.!

Fqvv/! ENQVKNFG!RCTKUG! .!Eqpukinkgtg!.!
Wf/!80503133!.
!EE!

Fqvv/! IKWNKC!KQHTKFC! .!Tgn/!Eqpukinkgtg!.! T/I/P/!23319032!

Fqvv/! TQUCTKQ!ECKC\\Q! .!Eqpukinkgtg!.! Tgr/!

jc!rtqpwpekcvq!nc!ugiwgpvg!

QTFKPCP\C!

uwn!tkeqtuq!!!p/!23319032!!!rtqrquvq!fc<!

-!gngvvkxcogpvg!fqokeknkcvq!kp!

( []R^^Z WZ ^_`QVZ QRWWoNaaZPN_Z

-!ejg!nq!tcrrtgugpvc!g!fkhgpfg-!kp!hqt|c!fk!rtqewtc!

urgekcng!kp!cvvk=!!

.!tkeqttgpvg!.!

eqpvtq!

-! gngvvkxcogpvg! fqokeknkcvc! kp!

-! rtguuq! nq! uvwfkq! fgink! cxxqecvk!

g! -! ejg! nc! tcrrtgugpvcpq! g! fkhgpfqpq-!

cpejg!fkuikwpvcogpvg!vtc!nqtq!-! kp!hqt|c!fk!rtqewtc!urgekcng! kp!

cvvk=!!

.!eqpvtqtkeqttgpvg!.!

Cxxgtuq! WN ^RY_RYcN Y* 13,1+.,., QRWWN ;Z]_R QoN[[RWWZ QV

Tqoc-!fgrqukvcvc!kn!2902203131=!
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wfkvc! nc! tgnc|kqpg! fgnnc! ecwuc! uxqnvc! pgnnc! ecogtc! fk! eqpukinkq!

pqp! rctvgekrcvc! fgn! 80503133! fcn! Eqpukinkgtg! Tgncvqtg! Fqvv/!

IKWNKC!KQHTKFC/!!

HCVVK!FK!ECWUC!

AN ;Z]_R QoN[[RWWZ QV GZXN( PZY ^RY_RYcN Y* 13,1+.,.,(

fgrqukvcvc! kn! 2902203131-! jc! rct|kcnogpvg! tkhqtocvq! nc!

fgekukqpg! fk! rtkoq! itcfq! ejg-! c! ugiwkvq! fk! ugpvgp|c! pqp!

fghkpkvkxc! fk! eguuc|kqpg! fgink! ghhgvvk! ekxknk! fgn! ocvtkoqpkq!

eqpvtcvvq-!pgn!2;;1-!vtc! g! !

)ugrctcvkuk-!fk!hcvvq-!pgn!311803119-!eqp!ugrctc|kqpg!ikwfk|kcng!

rtqpwpekcvc!pgn!311;*-!eqp!ugpvgp|c!fghkpkvkxc!fgn!312;-!cxgxc!

SV^^N_Z VY q 0,,(,, XRY^VWV WoN^^RTYZ QVaZ]cVWR &aNW`_N_V VW

­rtguwokdkng! eqpvtkdwvq! fgnnc! oqinkg! cnnc! tgcnk||c|kqpg!

rtqhguukqpcng! fgn! eqpkwigm( WoN^^R__Z [N_]VXZYVNWR QRWWN

ugrctc|kqpg! rtqpwpekcvc! pgn! 3124-! pqpejë! nc! eqpfqvvc!

rtqeguuwcng! fgnng! fwg! rctvk! pqp! rkgpcogpvg! cfgorkgpvg! cnng!

tkejkguvg! kuvtwvvqtkg*-! eqphgtocpfq-! rgt! kn! rcuucvq-! kn! ociikqtg!

korqtvq! tkeqpquekwvq! cnnc! -! c! vcng! vkvqnq-! kp! xkc!

[]ZaaV^Z]VN( YZYPUe WoN^^RTYZ XRY^VWR QV q -*,,,(,, N PN]VPZ

fgn! !rgt! kn!ocpvgpkogpvq!fgn! hkinkq-!qnvtg!cn!71&!fgnng!

^[R^R ^_]NZ]QVYN]VR YRWWoVY_R]R^^R QRW XRQR^VXZ( N^^RTYNaN NWWN

!nc!ecuc!eqpkwicng/!

Kp! rctvkeqnctg-! nc! Eqtvg! fk! ogtkvq! jc! tkfqvvq-! eqp! fgeqttgp|c!

fcnnc!rtqpwpekc!fk!rtkoq!itcfq-! kn! eqpvtkdwvq!cn!ocpvgpkogpvq!

fgn!hkinkq!ociikqtgppg!oc!pqp!cwvquwhhkekgpvg!geqpqokecogpvg!

)pqp!cxgpfq!gink-!fqrq!nc!ncwtgc-!vgtokpcvq!kn!rgteqtuq!fk!uvwfk*!

VY q 4,,(,, XRY^VWV R ^_NOVWV_Z VY XV^`]N [N]V_N]VN WN

rgtegpvwcng! fgnng! urgug! uvtcqtfkpctkg! fc! uquvgpgtg! rgt! kn!

XRQR^VXZ SVTWVZ* AN ;Z]_R QoN[[RWWZ UN [ZV XNY_RY`_Z SR]XZ

WoN^^RTYZ QVaZ]cVWR( PZY QRPZ]]RYcN( _`__NaVN( QNW [N^^NTTVZ VY

ikwfkecvq! fgnnc! ugpvgp|c! fk! fkxqt|kq-! pgnnc! okuwtc! hkuucvc! kp!
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.4.!

rtkoq! itcfq-! rgtukuvgpfq! vtc! ink! gz! eqpkwik! wpc! eqpfk|kqpg! fk!

uswknkdtkq! geqpqokeq! )kn! ! uxqnigpfq! nc! rtqhguukqpg! fk!

XRQVPZ QV ON^R( PZY `Y ]RQQV_Z XRY^VWR( YRW .,-4( QV q

6/611-11-! pqpejë! guugpfq! rtqrtkgvctkq! guenwukxq! fk! wp!

kooqdkng! kp! rtqxkpekc! fk! Cxgnnkpq! g! eqortqrtkgvctkq! fgnnc! gz!

ecuc! eqpkwicng-! ogpvtg! nc! -! kphgtokgtc-! jc! fgfqvvq! fk!

ncxqtctg!rctv.vkog!rtguuq!kn! -!eqp!tgvtkdw|kqpg!

tkfqvvc-! fk! ewk! pqp! jc! hqtpkvq! tkueqpvtq! fqewogpvcng-! ê!

PZX[]Z[]VR_N]VN QRWWoVXXZOVWR TVd PN^N PZYV`TNWR( VY ]RWNcVZYR

NWWN \`NWR UN QZa`_Z []ZaaRQR]R( ^VYZ NWWoR^_VYcVZYR VY_R]aRY`_N

pgn!3124-!cn!rcicogpvq!fgn!owvwq!cpejg!rgt!nc!swqvc!c!ectkeq!

fgn! octkvq-! ejg! pqp! xk! jc! hcvvq! rkû! htqpvg-! c! hct! fcvc! fcnnc!

ugrctc|kqpg*-! ejg! uk! gtc! cpfcvc! tgcnk||cpfq! ­rtqrtkq! eqog!

6776DD? 56< F6>;B =6>? 56<<PE>;?>6% @6B <2 4;D2D2 4?>5?DD2 5;

kpcfgorkgp|c½! fgn! octkvq! cink! qddnkijk! tgncvkxk! cnnc! eqowpg!

cdkvc|kqpg/!!!

Cxxgtuq!nc!uwffgvvc!rtqpwpekc-! !rtqrqpg!tkeqtuq!

rgt! ecuuc|kqpg-!pqvkhkecvq! kn! 370503132-! chhkfcvq! c! fwg! oqvkxk-!

pgk! eqphtqpvk! fk! ! )ejg! tgukuvg! eqp!

eqpvtqtkeqtuq-!pqvkhkecvq!kn!40703132*/!!

=o ^_N_N QV^[Z^_N WN _]N__NcVZYR PZY VW ]V_Z PNXR]NWR QV P`V NWW%N]_*

491.dku!e/r/e/-!tkvgpwvk!tkeqttgpvk!k!tgncvkxk!rtguwrrquvk/!!

Nc!eqpvtqtkeqttgpvg!jc!fgrqukvcvq!ogoqtkc/!

TCIKQPK!FGNNC!FGEKUKQPG!

2/!Kn!tkeqttgpvg!ncogpvc-!eqp!kn!rtkoq!!oqvkxq-!nc!xkqnc|kqpg!g0q!

SNW^N N[[WVPNcVZYR( Rb N]_*/2, YY* / R 1 P*[*P*( QRWWoN]_*-.5.

P*P*( [R] NaR]R WN ;Z]_R QoN[[RWWZ( YRWWoNSSR]XN]R QZa`_Z NWWN

! wp! cuugipq! fkxqt|kng-! tkvgpwvq-! gttqpgcogpvg-!

kpcfgiwcvq! kn! iwcfcipq! fgnnc! oqinkg! g! tkngxcvq! wpc!ukvwc|kqpg!!

fk! uswknkdtkq! geqpqokeq! vtc! ink! gz! ! eqpkwik! ­pgn! vgorq!

fgvgtokpcvc! uqrtcvvwvvq! fcn! ocpecvq! cfgorkogpvq! fc! rctvg!
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.5.!

fgn!octkvq!cink!qddnkijk!tgncvkxk!cnnc!eqowpg!cdkvc|kqpg½-!ugp|c!

eqpukfgtctg! ejg! kn! ectkeq! fgnng! qddnkic|kqpk! uqnkfcnk! )swcng! ê! kn!

owvwq*! uk! tkrctvkueg! kp! swqvg! wiwcnk! gf! gink! cxgxc! eqowpswg!

rtqxxgfwvq!cn!rcicogpvq-!cpejg!rgt!nc!swqvc!fgnnc!oqinkg-!fgk!

fwg!vgt|k!fgnng!tcvg!fk!owvwq!)rgt!qnvtg!wpfkek!cppk*-!ogpvtg!nc!

-! wpkec! wvknk||cvtkeg! fgnnc! ecuc! kp! eqortqrtkgvâ-!

cxgpfqnc!cxwvc!kp!cuugipc|kqpg-!xk!cxgxc!eqpvtkdwkvq!uqnq!pgink!

wnvkok! swcvvtq! cppk=! eqp! kn! ugeqpfq! oqvkxq-! uk! fgpwpekc! nc!

aVZWNcVZYR( Rb N]_*/2, YY* / P*[*P*( QRWWoN]_*1( PZXXN 2(

W*454+-53,( YZYPUe ^VN WoZXR^^Z R^NXR( Rz! ctv/471! p/! 6!

e/r/e/! fgnnc! fqewogpvc|kqpg! dcpectkc! rtqfqvvc! fcnnc! uvguuc!

-!kp!tgnc|kqpg!cnnc!pgeguuctkc!fkoquvtc|kqpg-!ck!hkpk!fgn!

]VPZYZ^PVXRY_Z QRWWoN^^RTYZ QVaZ]cVWR( QRWWoVYNQRT`N_RccN QRV

XRccV QRWWoRb PZYV`TR R QRWWoVX[Z^^VOVWV_d QV []ZP`]Ntugnk! rgt!

tcikqpk! qiigvvkxg! pqpejë! fgn! rcicogpvq! fgk! tcvgk! tgukfwk! fgn!

owvwq-! rtqxc! pgnnc! urgekg! ocpecvc-! ukc! nc! oqvkxc|kqpg!

crrctgpvg/!

3/!Nc!rtkoc!egpuwtc!ê!!kpcookuukdkng/!

HV SN ]VPUVNXZ NWWN aVZWNcVZYR R SNW^N N[[WVPNcVZYR QRWWoN]_*-.5.

e/e/-! kp! vgoc! fk! cfgorkogpvq! fgnng! qddnkic|kqpk! uqnkfcnk-! ejg!

tkuwnvc! fgn! vwvvq! kpeqphgtgpvg/! Kpxgtq-! nc! Eqtvg! fk! ogtkvq! jc!

hcvvq! tkhgtkogpvq! cpejg! cn! hcvvq! ejg! kn! octkvq-! fqrq! nc!

ugrctc|kqpg-!pqp!cxgxc!rtqxxgfwvq!c!rcictg!k!tcvgk!fgn!owvwq!

fgnnc! ecuc! eqpkwicng-! kp! eqortqrtkgvâ! fgk! eqpkwik-! cuugipcvc!

cnnc! !ejg!xk!cdkvcxc!eqp! kn! hkinkq-!cn! hkpg!fk!ogvvgtg! kp!

tknkgxq!eqog! kn! tgffkvq!fc! ncxqtq!c!fkurquk|kqpg! fgnnc!uvguuc!uk!

hquug!tkfqvvq!rgt! nc!pgeguukvâ-!fcn!311;-!fk!rtqxxgfgtg-!cpejg!

rgt!nc!swqvc!fgn!octkvq-!cn!xgtucogpvq!fgk!tcvgk!!rgt!guvkpiwgtg!

kn! owvwq-! ! guvkp|kqpg! cxxgpwvc! pgn! 3124! )hcvvq! swguvq! pqp!

urgekhkecogpvg!eqpvguvcvq*!/!
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.6.!

Kn! xk|kq! oqvkxc|kqpcng-! gz! ctv/471! p/! 6! e/r/e/-! pqp! ê!

cfgiwcvcogpvg!ctvkeqncvq!eqp!nc!urgekhkec!kpfkec|kqpg!fgn!hcvvq!

fgekukxq!kn!ewk!gucog!uctgddg!uvcvq!qoguuq/!

4/!Kn!ugeqpfq!oqvkxq-!swcpvq!cn!xk|kq!fk!xkqnc|kqpg!fk!ngiig!g!cn!

xk|kq!oqvkxc|kqpcng-!ê!hqpfcvq/!

Swguvc!Eqtvg-!c!Ug|kqpk!Wpkvg-!eqp!nc!ugpvgp|c!p/!2939803129-!

jc!ejkctkvq-!eqp!tkhgtkogpvq!ck!fcvk!pqtocvkxk!ikâ!gukuvgpvk-!ejg<!

2*! ­kn! tkeqpquekogpvq! fgnn(cuugipq! fk! fkxqt|kq! kp! hcxqtg! fgnn(gz!

eqpkwig-! ewk! fgxg! cvvtkdwktuk! wpc! hwp|kqpg! cuukuvgp|kcng! gf! kp!

rctk! okuwtc! eqorgpucvkxc! g! rgtgswcvkxc-! ck! ugpuk! fgnn(ctv/! 6-!

eqooc! 7-! fgnnc! n/! p/! 9;9! fgn! 2;81-! tkejkgfg! n(ceegtvcogpvq!

fgnn(kpcfgiwcvg||c! fgk! og||k! fgnn(gz! eqpkwig! kuvcpvg-! g!

fgnn(korquukdknkvâ! fk! rtqewtctugnk! rgt! tcikqpk! qiigvvkxg-!

crrnkecpfquk! k! etkvgtk! gswkqtfkpcvk! fk! ewk! cnnc! rtkoc! rctvg! fgnnc!

pqtoc-! k!swcnk! equvkvwkueqpq! kn!rctcogvtq!ewk!qeeqttg!cvvgpgtuk!

rgt! fgekfgtg! ukc! uwnnc! cvvtkdw|kqpg! ukc! uwnnc! swcpvkhkec|kqpg!

fgnn(cuugipq/! Kn! ikwfk|kq! fqxtâ! guugtg! gurtguuq-! kp! rctvkeqnctg-!

cnnc! nweg! fk! wpc! xcnwvc|kqpg! eqorctcvkxc! fgnng! eqpfk|kqpk!

geqpqokeq.rcvtkoqpkcnk! fgnng! rctvk-! kp! eqpukfgtc|kqpg! fgn!

eqpvtkdwvq! hqtpkvq! fcn! tkejkgfgpvg! cnnc! eqpfw|kqpg! fgnnc! xkvc!

hcoknkctg!gf!cnnc!hqtoc|kqpg!fgn!rcvtkoqpkq!eqowpg-!pqpejë!fk!

swgnnq!rgtuqpcng!fk! ekcuewpq!fgink!gz!eqpkwik-! kp!tgnc|kqpg!cnnc!

fwtcvc! fgn! ocvtkoqpkq! gf! cnn(gvâ! fgnn(cxgpvg! fktkvvq½=! 3*!

­cnn(cuugipq!fkxqt|kng!kp!hcxqtg!fgnn(gz!eqpkwig!fgxg!cvvtkdwktuk-!

qnvtg! cnnc! pcvwtc! cuukuvgp|kcng-! cpejg! pcvwtc! rgtgswcvkxq.

eqorgpucvkxc-!ejg!fkuegpfg!fktgvvcogpvg!fcnnc!fgenkpc|kqpg!fgn!

rtkpekrkq! equvkvw|kqpcng! fk! uqnkfctkgvâ-! g! eqpfweg! cn!

tkeqpquekogpvq! fk! wp! eqpvtkdwvq! xqnvq! c! eqpugpvktg! cn! eqpkwig!

tkejkgfgpvg! pqp! kn! eqpugiwkogpvq! fgnn(cwvquwhhkekgp|c!

geqpqokec! uwnnc! dcug! fk! wp! rctcogvtq! cuvtcvvq-! dgpuî! kn!

tciikwpikogpvq!kp!eqpetgvq!fk!wp!nkxgnnq!tgffkvwcng!cfgiwcvq!cn!
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.7.!

eqpvtkdwvq! hqtpkvq! pgnnc! tgcnk||c|kqpg! fgnnc! xkvc! hcoknkctg-! kp!

rctvkeqnctg! vgpgpfq! eqpvq! fgnng! curgvvcvkxg! rtqhguukqpcnk!

ucetkhkecvg½=!4*!­nc! hwp|kqpg!gswknkdtcvtkeg!fgn! tgffkvq!fgink!gz!

eqpkwik-! cpej(guuc! cuugipcvc! fcn! ngikuncvqtg! cnn(cuugipq!

fkxqt|kng-!pqp!ê!hkpcnk||cvc!cnnc!tkequvkvw|kqpg!fgn!vgpqtg!fk!xkvc!

gpfqeqpkwicng-!oc!cn!tkeqpquekogpvq!fgn!twqnq!g!fgn!eqpvtkdwvq!

hqtpkvq! fcnn(gz! eqpkwig! geqpqokecogpvg! rkû! fgdqng! cnnc!

hqtoc|kqpg!fgn!rcvtkoqpkq!fgnnc! hcokinkc!g!fk!swgnnq!rgtuqpcng!

fgink!gz!eqpkwik½/!

AN ;Z]_R QoN[[RWWZ UN PZYSR]XN_Z WN ^[R__NYcN NWWN !

QRWWoN^^RTYZ QVaZ]cVWR( YRWWN XV^`]N QV q 0,,(,, XRY^VWV( QNYQZ

tknkgxq! cn! hcvvq! ejg! rgtukuvgxc! vtc! ink! gz! eqpkwik! )kp! ugfg! fk!

ugrctc|kqpg! rgtuqpcng-! kn! Vtkdwpcng! cxgxc! rquvq! c! ectkeq! fgn!

XN]V_Z `Y N^^RTYZ XRY^VWR QV q 3,,(,,' `YN PZYQVcVZYR QV

uswknkdtkq! geqpqokeq! )kn! ! uxqnig! nc! rtqhguukqpg! fk!

XRQVPZ QV ON^R( PZY `Y ]RQQV_Z XRY^VWR( YRW .,-4( QV q

6/611-11-!pqpejë!tkuwnvc!!rtqrtkgvctkq!guenwukxq!fk!wp!kooqdkng!

kp! rtqxkpekc! fk! g! eqortqrtkgvctkq! fgnnc! gz! ecuc!

eqpkwicng-! ogpvtg! nc! -! kphgtokgtc-! jc! ­fgfqvvq½! fk!

ncxqtctg!rctv.vkog!rtguuq!kn! -!eqp!tgvtkdw|kqpg!

tkfqvvc-! fk! ewk! pqp! jc! hqtpkvq! tkueqpvtq! fqewogpvcng-! ê!

PZX[]Z[]VR_N]VN QRWWoVXXZOVWR TVd PN^N PZYV`TNWR( VY ]RWNcVZYR

NWWN \`NWR UN QZa`_Z []ZaaRQR]R( ^VYZ NWWoR^_VYcVZYR VY_Rtxgpwvc!

pgn!3124-!cn!rcicogpvq!fgn!owvwq!cpejg!rgt!nc!swqvc!c!ectkeq!

fgn! octkvq-! ejg! pqp! xk! jc! hcvvq! rkû! htqpvg-! c! hct! fcvc! fcnnc!

ugrctc|kqpg*-!!

Oc! nc!fkhhgtgp|c! tgffkvwcng-! eqguugp|kcng!cnnc! tkequvtw|kqpg!fgn!

­vgpqtg! fk! xkvc! ocvtkoqpkcng½-! pqp! ê! fgekukxc-! kuqncvcogpvg!

eqpukfgtcvc-! ck! hkpk! fgnnc! fgvgtokpc|kqpg! fgnn(cuugipq! rgteje!

n(gpvkvd! fgn! tgffkvq! fgnn(cnvtq! gz! eqpkwig! pqp! ikwuvkhkec-! fk! rgt!
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.8.!

ue-! nc! eqttgurqpukqpg! fk! wp! cuugipq! kp! rtqrqt|kqpg! fgnng! uwg!

uquvcp|g!)Ecuu/!p/!323450312;*/!!

Nq! uswknkdtkq! tkngxc! ­eqog! rtgeqpfk|kqpg! hcvvwcng½! )Ecuu/!

434;90312;*-! swcpfq! tkuwnvk! ejg! guuq! ukc! tkeqpfwekdkng! cnng!

uegnvg!eqowpk!fk!eqpfw|kqpg!fgnnc!xkvc!hcoknkctg-!cnnc!fghkpk|kqpg!

fgk!twqnk!cnn(kpvgtpq!fgnnc!eqrrkc!g!cn!ucetkhkekq!fgnng!curgvvcvkxg!

fk!ncxqtq!fk!wpq!fgk!fwg!)Ecuu/!32;370312;*/!!

Swguvc! Eqtvg-! eqp! nc! rtqpwpekc! p/! 22615! fgn! 3128-!

cddcpfqpcvq! kn! rtgegfgpvg! qtkgpvcogpvq-! ugeqpfq! kn! swcng! kn!

ikwfk|kq! fk! cfgiwcvg||c! rtgxkuvq! fcn! uguvq! eqooc! fgn! ekvcvq!

ctvkeqnq!6!)­5;C@?>6 <P?33<;8? @6B E> 4?>;E86 5; C?==;>;CDBctg!

@6B;?5;42=6>D6 2 72F?B6 56<<P2<DB? E> 2CC68>? AE2>5?

AE6CDPE<D;=? >?> 92 =6HH; 2568E2D; ? 4?=E>AE6 >?> @EL!

rtqewtctugnk! rgt! tcikqpk! qiigvvkxg½*! cpftgddg! hqtowncvq! kp!

tgnc|kqpg! cn! rctcogvtq! fgn! ­vgpqtg! fk! xkvc½-! cxgxc! chhgtocvq!

ejg-!kp!rwpvq!fqxgxc!guugtg!cpftgddg!rctcogvtcvq-!kphcvvk-!pqp!

cn! etkvgtkq! fgnnc! eqpugtxc|kqpg! )vgpfgp|kcng*! fgn! vgpqtg! fk! xkvc!

XN_]VXZYVNWR( XN NWWoVYQV[RYQRYcN Z N`_Z^`SSVPVRYcN RPZYZXVPN

fgn!eqpkwig!tkejkgfgpvg/!

BN WR HRcVZYV JYV_R QRW .,-4( [`] PZYSR]XNYQZ Wo NOONYQqpq!

fgn! rctcogvtq! fgn! ­vgpqtg! fk! xkvc½! g! kn! tkrctvq! fgink! qpgtk!

rtqdcvqtk! fghkpkvq! pgn! 3128-! pgn! ugpuq! ejg! f! kn! eqpkwig!

tkejkgfgpvg! c! fqxgt! rtqxctg! nc! ukvwc|kqpg! ejg! ikwuvkhkec! nc!

PZ]]R^[ZY^VZYR QRWWoN^^RTYZ( UNYYZ ]VPZYZ^PV`_Z NWWoN^^RTYZ QV

fkxqt|kq!wpc!hwp|kqpg!pqp!ikd!uqnvcpvq!cuukuvgp|kcng!)swcnqtc!nc!

ukvwc|kqpg!geqpqokeq.rcvtkoqpkcng!fk!wpq!fgink!gz!eqpkwik!pqp!

TWV TN]NY_V^PN WoVYQV[RYQRYcN RPZYZXVPN'( XN NYPUR

tkgswknkdtcvtkeg-! qxxgtq! eqorgpucvkxq.rgtgswcvkxc-! qxg! pg!

uwuukuvcpq! k! rtguwrrquvk! n! kp! rtgugp|c! fk! wp! ukipkhkecvkxq!

uswknkdtkq! fgnng! ukvwc|kqpk! geqpqokeq.rcvtkoqpkcnk! vtc! ink! gz!

eqpkwik-! fqrq! kn! fkxqt|kq-! g! swcpvwpswg! gpvtcodk! xgtukpq! kp!
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.9.!

ukvwc|kqpg! fk!cwvquwhhkekgp|c! geqpqokec! n! rgt! nc! ewk!xgtkhkec! f!

uvcvc! dcpfkvc! nc! ugrctc|kqpg! vtc! etkvgtk! cvvtkdwvkxk-! vcnk! fc!

VYPVQR]R ^`WWo NY QRW QV]V__Z NWWoN^^RTYZ( R P]V_R]V QR_R]XVYN_VaV(

fc! wvknk||ctuk! uqnq! uweeguukxcogpvg-! ck! hkpk! fgnnc! hkuuc|kqpg! fgn!

\`NY_`X6 WN ;Z]_R UN Na`_Z ]VT`N]QZ NW PN^Z VY P`V WoRb PZYV`TR

tkejkgfgpvg-! urgekcnogpvg! pgk! tcrrqtvk! ocvtkoqpkcnk! rtqvtcvvkuk!

[R] W`YTZ _RX[Z( [`] _]ZaNYQZ^V( NWWoR^V_Z QRW QVaZ]cVZ( VY

^V_`NcVZYR QV N`_Z^`SSVPVRYcN RPZYZXVPN( ^VN ]V^[R__Z NWWoNW_]Z VY

eqpfk|kqpk!geqpqokeq.rcvtkoqpkcnk!fgvgtkqtk!rgt!cxgt!tkpwpekcvq-!

cn! hkpg! fk! eqpvtkdwktg! ck! dkuqipk! fgnnc! hcokinkc-! cf! qeecukqpk! kp!

ugpuq! ncvq! tgffkvwcnk-! cvvwcnk! q! rqvgp|kcnk-! eqp! ucetkhkekq!

RPZYZXVPZ( N SNaZ]R QRWWoNW_]Z PZYV`TR( PUR XR]V_N `Y

kpvgtxgpvq-!­!eqorgpucvkxq.rgtgswcvkxq½!/!

AoN^^RTYZ QVaZ]cVWR f \`VYQV QZa`_Z Z YRWWoV[Z_R^V VY P`V WoRb

eqpkwig!pqp!ukc!geqpqokecogpvg!cwvquwhhkekgpvg!!q!kp!swgnnq!kp!

ewk! ­kn! ocvtkoqpkq! ukc! uvcvq! ecwuc! fk! wpq! urquvcogpvq!

@2DB;=?>;2<6 5;F6>ED? ;>8;ECD;7;42D? 6G @?CD 52<<PE>? 2<<P2<DB?

eqpkwig-! urquvcogpvq! rcvtkoqpkcng! ejg-! kp! vcn! ecuq-! g! uqnq! kp!

vcn!ecuq-!xc!eqttgvv? 2DDB2F6BC? <P2DDB;3EH;?>6 5; E> 2CC68>?% ;>

hwp|kqpg!eqorgpucvkxq.rgtgswcvkxc½!)Ecuu/!3536103132*/!

AoN^^RTYZ QV QVaZ]cVZ QRaR \`VYQV R^^R]R ]VPZYZ^PV`_Z( YZY VY

tcrrqtvq! cn! rtgitguuq! vgpqtg! fk! xkvc! hcoknkctg-! oc! kp! okuwtc!

cfgiwcvc! cp|kvwvvq! c! ictcpvktg-! kp! hwp|kqpg! cuukuvgp|kcng-!

WoVYQV[RYQRYcN Z N`_Z^`SSVPVRYcN RPZYZXVPN QRWWoRb PZYV`TR(

ugeqpfq! wp! etkvgtkq! fk! pqtocnkvd-! cxwvq! tkiwctfq! cnnc! eqpetgvc!

ukvwc|kqpg!fgn!eqpkwig!tkejkgfgpvg!pgn!eqpvguvq!kp!ewk!gink!xkxg-!

g! kpqnvtg-!qxg!pg!tkeqttcpq! k!rtguwrrquvk!g!xk!ukc!wpc!urgekhkec!

rtqurgvvc|kqpg! kp! vcn! ugpuq-! fgxg! guugtg! cfgiwcvq! c!

eqorgpuctg!kn!eqpkwig!geqpqokecogpvg!rkh!fgdqng-!kp!hwp|kqpg!

rgtgswcvkxq.eqorgpucvkxc-! fgn! ucetkhkekq! uqrrqtvcvq! rgt! cxgt!

tkpwpekcvq!c!tgcnkuvkejg!qeecukqpk!rtqhguukqpcnk.tgffkvwcnk!)ejg!kn!
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.;.!

PZYV`TR ]VPUVRQRY_R UN WoZYR]R QV QVXZ^_]N]R YRW TV`QVcVZ'( NW

hkpg! fk! eqpvtkdwktg! ck! dkuqipk! fgnnc! hcokinkc-! tkocpgpfq-! kp! vcn!

PN^Z( N^^Z]OV_Z WoRaRY_`NWR []ZSVWZ N^^V^_RYcVNWR &;N^^*

3536103132*/!

Qtc-! pgnnc! urgekg-! ê! ocpecvc! `YoRSSR__VaN aNW`_NcVZYR QRV

[]R^`[[Z^_V QRWWoN^^RTYZ QVaZ]cVWR( VY \`NY_Z( `YN aZW_N

NPPR]_N_V WoN`_Z^`SSVPVRYcN RPZYZXVPN QV RY_]NXOV XN WZ

uswknkdtkq!tgffkvwcng!g!rcvtkoqpkcng!vtc!ink!gz!eqpkwik-!uk!fqxgxc!

xgtkhkectg!ug!vcng!fkxctkq!hquug!q!ogpq!fkrguq!fcnnc!tkpwpekc-!fc!

rctvg! fgnnc! gz! oqinkg-! cn! hkpg! fk! eqpvtkdwktg! ck! dkuqipk! fgnnc!

hcokinkc-! cf! qeecukqpk! kp! ugpuq! ncvq! tgffkvwcnk-! cvvwcnk! q!

rqvgp|kcnk-! kornkecpvk! wp! ! ucetkhkekq! geqpqokeq-! c! hcxqtg!

QRWWoNW_]Z PZYV`TR( XR]V_RaZWR QV `Y VY_R]aRY_Z( l PZX[RYucvkxq.

rgtgswcvkxq½!/!

Kn!vwvvq!eqpukfgtcvq!cpejg!ejg-!pgnnc!urgekg-!gpvtcodk!k!eqpkwik!

uxqniqpq!cvvkxkvâ! ncxqtcvkxc-!ukc!rwtg!eqp!fkhhgtgp|c!tgffkvwcng!

&Wo`YZ ^aZWTRYQZ WN []ZSR^^VZYR QV XRQVPZ( WoNW_]N \`RWWN QV

kphgtokgtc*-!g!nc!ecuc!eqpkwicng!ê!kp!eqortqrtkgvâ!fgk!eqpkwik-!

rcvtkoqpkq! eqowpg! ewk! gpvtcodk! k! eqpkwik! jcppq! eqpvtkdwkvq-!

pqp! tkuwnvcxc! fgekukxq! kn! uqnq! fcvq! fgn! rcicogpvq-! fc! rctvg!

fgnnc!uqnc! -!fqrq!nc!ugrctc|kqpg!rgtuqpcng!fgk!eqpkwik-!

fgink!wnvkok!cppk!fk!tcvgk||c|kqpg!fgn!owvwq!ceeguq!uwn!rtgfgvvq!

kooqdkng/!

4/! Rgt! vwvvq! swcpvq! uqrtc! gurquvq-! xc! ceeqnvq! kn! ugeqpfq!

oqvkxq!fk!tkeqtuq-!kpcookuukdkng!kn!rtkoq-!eqp!ecuuc|kqpg!fgnnc!

^RY_RYcN VX[`TYN_N R ]VYaVZ NWWN ;Z]_R QoN[[RWWZ QV GZXN VY

fkxgtuc! eqorquk|kqpg/! Kn! ikwfkeg! fgn! tkpxkq! rtqxxgfgtâ! cnnc!

nkswkfc|kqpg!fgnng!urgug!fgn!rtgugpvg!ikwfk|kq!fk!ngikvvkokvâ/!

R/S/O/!
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