
TGRWDDNKEC!KVCNKCPC!

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

RTKOC!UG\KQPG!EKXKNG!

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

Cuugipq!fkxqt|kng/!!
Eqpvtkdwvq!ck!tgffkvk!
fgnnc! hcokinkc! g!
PQVVoMV^\Y OYXU_SQ(
kpekfgp|c! pgicvkxc!
uwnng! curgvvcvkxg!
rtqhguukqpcnk-! fgn!
PQVVoQa OYXU_SQ
tkejkgfgpvg-!
pgeguukvâ/!!

IKCEKPVQ!DKUQIPK! !!!Rtgukfgpvg!

IWKFQ!OGTEQNKPQ!!! !!!Eqpukinkgtg!

NCWTC!UECNKC!! !!!Eqpukinkgtg.Tgn/!

CNDGTVQ!RC\\K!

TQDGTVQ!COCVQTG!!!

!!!Eqpukinkgtg!!

!!!!Eqpukinkgtg!!

Wf/!1301403133!EE!

Etqp/!

T/I/P/!375190312;!

!
!!!!

! !

jc!rtqpwpekcvq!nc!ugiwgpvg!!

!!

QTFKPCP\C!!

uwn!tkeqtuq!37519.312;!rtqrquvq!fc<!

-! gngvvkxcogpvg! fqokeknkcvc! kp!

Z\Q]]Y VY ]^_PUY PQVVo8``YOM^Y

!ejg!nc!tcrrtgugpvc!g!fkhgpfg!rgt!rtqewtc!urgekcng!kp!ecneg!

cn!tkeqtuq!!

.!tkeqttgpvg!.!

Eqpvtq!

-! gngvvkxcogpvg! fqokeknkcvq! kp!

Z\Q]]Y VY ]^_PUY PQVVo8``YOM^Y Q

\MZZ\Q]QX^M^Y Q PURQ]Y PMVVo8``YOM^Y ZQ\

rtqewtc!urgekcng!kp!ecneg!cn!eqpvtqtkeqtuq!!

.!eqpvtqtkeqttgpvg.!
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3!fk!22!

!

cxxgtuq!nc!ugpvgp|c!p/!6410312;!fgnnc!Eqtvg! Po8ZZQVVY PU >U\QXbQ(

fgrqukvcvc!kn!180140312;=!

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

1301403133!fcn!Eqpu/!Ncwtc!Uecnkc/!!

!

HCVVK!FK!ECWUC!

!

!!!!!!!2/! tkeqttg!eqp!ugvvg!oqvkxk!rgt!nc!ecuuc|kqpg!

PQVVM ]QX^QXbM UX QZUS\MRQ UXPUOM^M OYX O_U VM ;Y\^Q Po8ZZQVVY PU

>U\QXbQ( XQV \USQ^^M\Q VoUWZ_SXMbUYXQ Z\YZY]^M( TM OYXRQ\WM^Y VM

ugpvgp|c!fgn!24!ikwipq!3129!rtqpwpekcvc!fcn!Vtkdwpcng!fk!Hktgp|g!

ejg-! fkejkctcvc! nc! eguuc|kqpg! fgink! ghhgvvk! ekxknk! fgn! ocvtkoqpkq!

eqpvtcvvq!eqp -!cxgxc!tgurkpvq!nc!fqocpfc!fgnnc!

\UOY\\QX^Q PU \UOYXY]OUWQX^Y PQVVoM]]QSXY PU`Y\bUVQ Q PU M^^\UN_bUYXQ

PQVVM [_Y^M ZM\^Q PQV H>F ZQ\OQZU^Y PMVVoQa OYXU_SQ*!

!!!!!!3/!Nc!Eqtvg!fk!ogtkvq-!pgn!fctg!crrnkec|kqpg!ck!rtkpekrk!chhgtocvk!

fc! Ecuu/! p/!22615!fgn! 3128!g! UW! p/! 29398! fgn! 3129-! crrtg||cvc!

OYWQ VUNQ\M Q PQOY\Y]M VM `U^M OYXPY^^M PMVVoMZZQVVMX^Q t UX]QSXMX^Q

fk!twqnq!ejg!iqfgxc!fk!wpq!uvkrgpfkq!rctk!cf!gwtq!2/711-11!ogpuknk!g!

eTQ Q\M Z\YZ\UQ^M\UM PQVVM WQ^c PQVVM OM]M PU MNU^MbUYXQ( ZQ\ VoMV^\M

WQ^c PYXM^M PMVVoQa OYXU_SQ MVVM RUSVUM OYX VQU OYX`U`QX^Q l!g!tkvgpwvk!

kpuwuukuvgpvk! ng! tcikqpk! fk! pcvwtc! eqorgpucvkxc! q! tkuctekvqtkc-! kp!

WMXOMXbM PQU OYX^\UN_^U PQVVoMZZQVVMX^Q MVVM `U^c! hcoknkctg-! eqp!

rtgxcngpvg! korgipq! fqoguvkeq! g! ucetkhkekq! fgnng! curgvvcvkxg!

Z\YRQ]]UYXMVU( TM XQSM^Y UV PU\U^^Y MVVoM]]QSXY* !

!!!!!4/!Tgukuvg!eqp!eqpvtqtkeqtuq! /!!

!!!!!Gpvtcodg!ng!rctvk!jcppq!fgrqukvcvq!ogoqtkg!knnwuvtcvkxg/!

!!!!!!!!

!

!

!
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4!fk!22!

TCIKQPK!FGNNC!FGEKUKQPG!

!

!!!!!!2/! Eqp! kn! rtkoq! gf! kn! ugeqpfq! oqvkxq! nc! tkeqttgpvg! fgfweg! nc!

pwnnkvâ!fgn!rtqegfkogpvq!rgt!qoguuc!rtqpwpekc-!xkqnc|kqpg!g0q!hcnuc!

MZZVUOMbUYXQ PQVVoM\^* 1( OYWWM 2( PQVVM VQSSQ X* 454 PQV -53, Q PQSVU

ctvv/!;;!g!223!eqf/!rtqe/!OU`*( UX \QVMbUYXQ MVVoM\^* /2,( Z\UWY OYWWM(

pp/! 4! g! 5! eqf/! rtqe/! ekx/-! g! nc! pwnnkvâ! fgnnc! ugpvgp|c! rgt! qoguuc!

WY^U`MbUYXQ Y WY^U`MbUYXQ MZZM\QX^Q( OYX `UYVMbUYXQ PQVVoM\^* ---(

]Q]^Y OYWWM( ;Y]^*7 PQVVoM\^* -/. OYP* Z\YO* OU`* Q PQVVoM\^* --4 <U]Z*

cvv/!OYP* Z\YO* OU`*( UX \QVMbUYXQ MVVoM\^* /2,( X* 0 OYP* Z\YO* OU`* !

!!!!!Nc! Eqtvg! fk! ogtkvq-! pgn! fctg! crrnkec|kqpg! ck! rtkpekrk! fk! swguvc!!

Eqtvg!)UUWW!p/!29398!fgn!3129*-!gtc!kpeqtuc!kp!eqpvtcffk|kqpk!vcnk!

OTQ VoM`Q`MXY PQ^Q\WUXM^M M `UYVM\Q Q+Y RMV]MWQX^Q UXvgtrtgvctg!

tgiqng!fk!fktkvvq!g!pqtog!fk!tkhgtogpvq/!!

!!!!!!AoM`Q\Q ]^UWM^Y( M]^\M^^MWQX^Q QP UX WYPY WQOOMXUOU]^UOY( UV

tgffkvq! fgnnc! tkeqttgpvg-! rctk! cf! gwtq! 2/711-11! ogpuknk-! eqog!

mMPQS_M^Yn Q\M `MV_^MbUYXQ UWZY]]UNUVQ QP Q\\M^M( PY`QXPY UX`QOQ VM

eqtvg!fk!ogtkvq-!rtqrtkq!kp!crrnkec|kqpg!fgk!rtkpekrk!ucpekvk!fc!UW!ekv/-!

RYXPM\Q UV SU_PUbUY ]_VVoMPQS_M^QbbM+UXMPQS_M^QbbM PQU WQbbU ]_ PU

wpc!xcnwvc|kqpg!eqorctcvkxc!fgnng!eqpfk|kqpk!geqpqokeq.rcvtkoqpkcnk!

fgnng!rctvk-!ejg!pqp!cxgxc!ghhgvvwcvq/!!

!!!!!Kn!ikwfk|kq!fk!eqorctc|kqpg-!qxg!eqttgvvcogpvg!eqpfqvvq-!cxtgddg!

MOOQ\^M^Y VoQ]U]^QXbM ^\M SVU Qa OYXU_SU PU _XM PU]ZM\U^c QOYXYWUOM XYX

ceegvvcdkng!rgtejë!fqrq!xgpvkekpswg!cppk!fk!ocvtkoqpkq!)q!vtgpvcvtê-!

ug! eqpukfgtcvk! cpejg! k! vgork! kp! ewk! k! eqpkwik! gtcpq! uvcvk! ugrctcvk*!

!iqfgxc!fk!wp!tgffkvq!ogpukng!pgvvq!fk!gwtq!4/211-11-!fk!wp!

mVM_^Yn H>F QP M`Q`M _X ZM^\UWYXUY UWWYNUVUM\Q OY]^U^_U^Y PM ^\Q

crrctvcogpvk-!wpq!uqnq!fgk!swcnk!gtgfkvcvq!fck!rtqrtk!igpkvqtk-!gf!wp!

ictcig-!ogpvtg!nc!tkeqttgpvg!gtc!rtqrtkgvâ!fgnnc!uqnc!ogvâ!fgnnc!gz!

ecuc!eqpkwicng!g!fk!wpq!uvkrgpfkq!ogpukng!fk!gwtq!2/711-11/!!!

!!!!!!K!ikwfkek!fk!crrgnnq!pqp!cxgxcpq!hcvvq!crrnkec|kqpg!fgn!rtkpekrkq!

MRRQ\WM^Y PM [_Q]^M ;Y\^Q ]_VVM R_XbUYXQ M]]YV^M PMVVoM]]QSXY
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5!fk!22!

fkxqt|kng!fk!tkgswknkdtkq!fgn!tgffkvq!fgink!gz!eqpkwik-! kp!fgenkpc|kqpg!

fgn! rtkpekrkq! equvkvw|kqpcng! fk! uqnkfctkgvâ! eqpkwicng-! pgn!

tkeqpquekogpvq! fgn! twqnq! g! eqpvtkdwvq! hqtpkvq! fcnnc! tkeqttgpvg-!

geqpqokecogpvg! rkû! fgdqng-! cnnc! hqtoc|kqpg! fgn! rcvtkoqpkq! fgnnc!

hcokinkc!g!fk!swgnnq!rgtuqpcng!fgink!gz!eqpkwik/!!

!!!!!AoMPQS_M^QbbM PQV \QPPU^Y PQVVoM`QX^Q PU\U^^Y MVVoM]]QSXY MXPM`M

uvkocvc! kp! tcikqpg! fgn! eqpvtkdwvq! hqtpkvq! cnnc! hqtoc|kqpg! fgn!

rcvtkoqpkq!fgnnc!hcokinkc/!

!!!!!!!3/!Eqp!kn!vgt|q!g!swctvq!oqvkxq!nc!tkeqttgpvg!hc!xcngtg!nc!pwnnkvâ!

fgn!rtqegfkogpvq!g!fgnnc!ugpvgp|c!rgt!k!rtqhknk!ikâ!fgpwpekcvk!eqp!k!

rtqegfgpvk!oqvkxk-!kp!tgnc|kqpg!cnnc!qoguuc!q!ocpecvc!rtqpwpekc!uw!

rtqxg!tkngxcpvk!vtcxkucvg!fcnnc!eqtvg!fk!ogtkvq/!

!!!!!Nc! tkeqttgpvg! swcng! eqortqrtkgvctkc! fgnnc! gz! ecuc! eqpkwicng!

chhtqpvcxc!eqp!nc!hkinkc-!cnvtc!eqortqrtkgvctkc-!ng!urgug!eqpfqokpkcnk!

qtfkpctkg! g! uvtcqtfkpctkg! g! ng! urgug! fk! ocpwvgp|kqpg!

PQVVoMZZM\^MWQX^Y XYXOTd( UX Z\YZ\UY( [_QVVQ ZQ\ UV WMX^QXUWQX^Y Q

rgt!ng!ewtg!ogfkejg!g!nc!oqdknkvâ!fgnnc!hkinkc-!fkuqeewrcvc-!ukeejë!pqp!

eqttkurqpfgxc!cn!xgtq!ejg!nc!tkeqttgpvg!hquug!rqk!kp!itcfq!fk!eqpfwttg!

wpc! xkvc! nkdgtc! g! fkipkvquc! ugp|c! kn! eqpvtkdwvq! fgn! octkvq-! eqog!

tkvgpwvq!fcnnc!eqtvg!vgttkvqtkcng/!!

!!!!!!Kn!vtcuhgtkogpvq!c! !gtc!uvcvq!cuuqnwvcogpvg!rtqxxkuqtkq!gf!

qddnkicvq! rgtejë! qxg! pqp! ceegvvcvq! pqp! cxtgddg! rgtoguuq! cnnc!

tkeqttgpvg!fk!fkxgpktg!fqegpvg!fk!twqnq!nâ!fqxg!nc!uvcdknkvâ!fgn!rquvq!

fk! ncxqtq!equî!eqpugiwkvc!fcnnc! tkeqttgpvg!gtc!uvcvc!fk!wvknkvâ!cpejg!

rgt!kn!octkvq!g!nc!hcokinkc/!!

!!!!!Rgt!fqfkek!cppk!nc!tkeqttgpvg-!tcnngpvcpfq!kn!rtqrtkq!kpitguuq!pgnnc!

uewqnc!swcng!fqegpvg!fk!twqnq-!cxgxc!ucetkhkecvq!ng!rtqrtkg!curktc|kqpk!

ncxqtcvkxg!rgt!wpc!uegnvc!ejg!gtc!uvcvc!eqowpg!ck!fwg!eqpkwik!g!vcpvq!

rgtejë!ink!uxknwrrk!fgnnc!ecttkgtc!dcpectkc!fgn!octkvq!uctgddgtq!uvcvk!

fk!itcp!nwpic!rkû!tgffkvk|k!fk!swgnnk!fgnnc!oqinkg-!ejg-!swcng!fqegpvg!

fgnnc!uewqnc!kvcnkcpc-!xgpkxc!ucetkhkecvc!pgnnc!uegnvc!fk!ocuukok||ctg!

kn!rcvtkoqpkq!hcoknkctg/!!
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6!fk!22!

!!!!Nc!tkeqttgpvg-!cn!pgvvq!fk!swguvc!uegnvc-!uctgddg!fkxgpwvc!fqegpvg!

fk!twqnq!dgp!rtkoc!fgk!swctMX^oMXXU( OYWQ UX`QOQ M``QX_^Y* !

!!!!!!!4/!Eqp!kn!swkpvq!gf!kn!uguvq!oqvkxq!nc!tkeqttgpvg!hc!xcngtg!nc!pwnnkvâ!

fgn!rtqegfkogpvq!g!fgnnc!ugpvgp|c!rgt!qoguuc!rtqpwpekc!g!qoguuc!

q!crrctgpvg!oqvkxc|kqpg-!rgt!pqp!cxgtg!nc!eqtvg!fk!ogtkvq-!wpc!xqnvc!

guenwuq! kn!fU\U^^Y MVVoM]]QSXY Qa M\^* 1( OYWWM 2( VQSSQ X* 454 PQV

2;81-!rtqpwpekcvq!uwnnc!fkuvkpvc!fqocpfc!fk!eqttgurqpukqpg!fk!wpc!

[_Y^M PQV H>F PQVVoQa OYXU_SQ Qa M\^* -..dku!ngiig!p/!9;9!ekv/!

!!!!!!Pqp! cxtgddg! rqvwvq! guenwfgtuk! ejg! nc! eqtvg! fk! ogtkvq! rqvguug!!

\UOYXY]OQ\Q VoM]]QSXY PU`Y\bUVQ W_Y`QXPY PMVVoQ]MWQ MZZ\YRYXPU^Y

fgnng!tcikqpk!ejg!hqpfcxcpq!kn!fkuvkpvq!fktkvvq!cn!vtcvvcogpvq!fk!hkpg!

tcrrqtvq!gf!qipk!fkxgtuq!tcrrqtvq!vtc!k!fwg!kuvkvwvk!cxtgddg!uquvgpwvq!

UV P_NNUY PU VQSU^^UWU^c OY]^U^_bUYXMVQ PQVVoM\^* -..dku!ekv/-!pgnnc!rctvg!

kp! ewk! rtgxgfg! ejg! wpc! swqvc! fk! VHT! fk! wp! eqpkwig! rquuc! guugtg!

M^^\UN_U^M MVVoMV^\Y ]YV^MX^Y XQV OM]Y UX O_U M [_Q]^U ]UM SUc ]^M^Y

M^^\UN_U^Y VoM]]QSXY PU`Y\bUVQ/!

!!!!!!5/! Eqp! kn! ugvvkoq! oqvkxq! nc! tkeqttgpvg! hc! xcngtg-! ugeqpfq! nq!

uejgoc!fk!xkqnc|kqpk!ikâ!fgfqvvq!c!uquvgipq!fgk!rtgegfgpvk!oqvkxk!rgt!

PQX_XOUM\Q VM X_VVU^c PQVVM ]QX^QXbM( VoQ\\YXQM MZZVUOMbUYXQ PQV

rtkpekrkq!fgnnc!uqeeqodgp|c!g!fgk!etkvgtk!fk!tkodqtuq!fgnng!urgug!ngicnk!

cnnc!eqpvtqrctvg!)ctvv/!;2!g!;3!eqf/!rtqe/!ekx/!g!fgn!f/o/!p/!66!fgn!

3125*! ejg-! qxg! tgvvcogpvg! kpvguk-! cxtgddg! fqxwvq! fgvgtokpctg! nc!

eqtvg!hkqtgpvkpc!c!eqorgpuctg!vtc!ng!rctvk!ng!urgug!fk!nkvg/!!

!!!!!AoUWZY\^Y VU[_UPM^Y Q\M ]Z\YZY\bUYXM^Y Q XYX OMVUN\M^Y ]_VVoQ[_Y

eqpvgorgtcogpvq! fgk! fktkvvk! fk! gpvtcodg! ng! rctvk! g! uwk! okpkok! fk!

vctkhhc/!

!!!!!!6/!Rwô!fctuk!eqpikwpvc!vtcvvc|kqpg!fgk!rtkok!swcvvtq!oqvkxk!fgn!

\UOY\]Y ZQ\OTd( ^_^^U( \QVM^U`U MU Z\Q]_ZZY]^U UX^QS\M^U`U PQVVoM]]QSXY PU

fkxqt|kq! fc! kpfkxkfwctuk! kp! crrnkec|kqpg! fgk! rtkpekrk! ucpekvk! fcnnc!

ikwtkurtwfgp|c!fk!ngikvvkokvâ/!

!!!!!!8U RUXU PQV \UOYXY]OUWQX^Y PQVVoM]]QSXY PU`Y\bUVQ [_Q]^M ;Y\^Q(

rwpvwcnk||cpfq!k!rtkpekrk!fk!ewk!c!UW!p/!29398!fgn!3129-!uk!ê!vtqxcvc!
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7!fk!22!

c!ejkctktg!ejg!nq!uswknkdtkq!geqpqokeq!rcvtkoqpkcng!vtc!k!eqpkwik!qrgtc!

wpkecogpvg! eqog! rtgeqpfk|kqpg! hcvvwcng-! kn! ewk! ceegtvcogpvq! ê!

pgeguuctkq!rgt!n(crrnkec|kqpg!fgk!rctcogvtk!fk!ewk!cnn(ctv/!6-!eqooc!

7-! rtkoc! rctvg-! fgnnc! n/! p/! 9;9! fgn! 2;81-! kp! tcikqpg! fgnnc! hkpcnkvâ-!

eqorqukvc!l!cuukuvgp|kcng-!rgtgswcvkxc!g!eqorgpucvkxc!.!fgn!fgvvq!

cuugipq! )kp! vgtokpk<! eht/! Ecuu/! 220230312;-! p/! 434;9! g! Ecuu/#

1601603132-!p/!228;7*/!

!!!!!Nc!fkhhgtgp|c!tgffkvwcng!vtc!ink!gz!eqpkwik!pqp!ngikvvkoc!fk!rgt!uë!

]YVM UV \UOYXY]OUWQX^Y PQVVoM]]QSXY PU`Y\bUVQ PY`QXPY MOOQ\^M\]U PMV

ikwfkeg!fgn!ogtkvq!ug!swgnnc!urgtgswc|kqpg!ukc!eqpugiwgp|c!fk!uegnvg!

ocvwtcvg! fwtcpvg! nc! xkvc! ocvtkoqpkcng! fcnnc! eqrrkc! pgnnc!

fkuvtkdw|kqpg! fgk! twqnk-! kp! gukvq! cnnc! swcng! kn! eqpkwig! tkejkgfgpvg-!

geqpqokecogpvg!rkû!fgdqng-!tkpwpekcpfq!cpejg!c!rtqrtkg!curgvvcvkxg!

fk! etguekvc! rtqhguukqpcng-! cddkc! eqpvtkdwkvq! cnnc! hqtoc|kqpg! fgn!

ZM^\UWYXUY RMWUVUM\Q Q PU [_QVVY PQVVoMV^\Y!eqpkwig-!cxwvq!tkiwctfq!cnnc!

fwtcvc!fgn!ocvtkoqpkq!gf!cnn(gvâ!fgnn(cxgpvg!fktkvvq/!

!!!!!<QSVU UXPUOM^U Z\UXOUZU VM ;Y\^Q Po8ZZQVVY PU >U\QXbQ TM RM^^Y

eqttgvvc!crrnkec|kqpg-!pgk!vgtokpk!fk!ugiwkvq!kpfkecvk!g!rtgekucvk-!g!ng!

kpvtqfqvvg!egpuwtg!uqpq!kphqpfcvg/!

!!!!!6/2/! Nc! pq|kqpg! fk! cfgiwcvg||c0kpcfgiwcvg||c! fgn! tgffkvq! fgn!

\UOTUQPQX^Q VoM]]QSXY Qa M\^* 1( OYWWM 2( V* X* 454 PQV -53, XYX e

cuvtcvvc!g!uqnkvctkc-!cuuwogpfq!guuc!ukipkhkecvq!uqnq!swcng!gukvq!fk!wp!

ikwfk|kq! fk! eqorctc|kqpg! ejg! fgxg! guugtg! eqpfqvvq! fcn! ikwfkeg! fk!

ogtkvq!uwk!tgffkvk!fgink!gz!eqpkwik/!

!!!!!!AoUXPUOM^Y Z\YRUVY NQX Z_g PU\]U \UOYWZ\Q]Y( Y WQSVUY

rtguwrrquvq-!pgnnc!xcnwvc|kqpg!eqpfqvvc!fcnnc!Eqtvg!hkqtgpvkpc-!ejg!

owqxgpfq! fc! swgn! tchhtqpvq-! rtqrtkq! kp! gukvq! cnnc! tkngxcvc!

urgtgswc|kqpg! vtc! k! tgffkvk! fgnng! rctvk-! jc! rqk! uxqnvq! ng! rtqrtkg!

`MV_^MbUYXU ]_ R_XbUYXQ Q ZM\MWQ^\U PQVVoU]^U^_^Y PQVVoM]]QSXY PU`Y\bUVQ

eqog!kpfkxkfwcvk!fcnnc!pqtoc!kp!crrnkec|kqpg!)ctv/!6-!eqooc-!n/!ekv/*/!!

!!!!!!Rgt!eqpuqnkfcvc!ikwtkurtwfgp|c!fk! swguvc!Eqtvg! )UW!29398!fgn!

3129=!Ecuu/!340120312;-!p/!2993=!Ecuu/!1601603132-!p/!228;7*-!kn!
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8!fk!22!

tchhtqpvq! vtc! k! tgffkvk! fgink! gz! eqpkwik! pgnnc! tkueqpvtcvc! nqtq!

]ZQ\Q[_MbUYXQ e UV Z\Q\Q[_U]U^Y ZQ\OTd VoMOOQ\^MWQX^Y PQV SU_PUOQ ]U

crtc!cnnc!xgtkhkec!fgink!wnvgtkqtk!rctcogvtk!uwk!ewk!xc!ecnkdtcvc!fgdgp|c!

Q OYX]U]^QXbM PQVVoM]]QSXY PU`Y\bUVQ*!

!!!!!!Gf-!kphcvvk-!nc!ogtc!fkxgtuc!eqpukuvgp|c!fgnnc!tgvtkdw|kqpg!iqfwvc!

fcink!gz!eqpkwik!ê!kttkngxcpvg!ck!hkpk!fgnnc!fgvgtokpc|kqpg!fgnn(cuugipq!

fkxqt|kng! rgtejë! pqp! ê! n(gpvkvâ! fgn! tgffkvq! fgnn(cnvtq! gz! eqpkwig! c!

ikwuvkhkectg-!fk!rgt!uë-!nc!eqttgurqpukqpg!fk!wp!cuugipq!kp!rtqrqt|kqpg!

fgnng!uwg!uquvcp|g!fqxgpfq-!rkwvvquvq-! nc!uwc!ociikqtg!gpvkvâ!g! nc!

fgtkxcvc! urgtgswc|kqpg! guugtg! gukvq! fk! uegnvg! eqpfkxkug! fk! twqnk! g!

tkpwpeg! ocvwtcvg!pgn! eqtuq! fgn! ocvtkoqpkq! swcpvq! cn! eqpkwig! ejg!

cnnc!eguuc|kqpg!fgn!xkpeqnq!ocvtkoqpkcng!tkuwnvk!geqpqokecogpvg!rkû!

fgdqng!)eht/!Ecuu/!1;0190312;-!p/!32345*/!

!!!!!!1*.* B_Y`QXPY PMSVU UXPUOM^U Z\UXOUZU t Q]OV_]M VM R_XbUYXQ

M]]U]^QXbUMVQ PQVVoM]]QSXY PU`Y\bUVQ( Q ^MX^Y! kp! tcikqpg! fgnnc!

MZZ\QbbM^M OYX]U]^QXbM PQVVM \Q^\UN_bUYXQ SYP_^M PMVVoMZZQVVMX^Q [_U

tkeqttgpvg-!rctk!cf!gwtq!2/711-11!ogpuknk-!gf!cnnc!vkvqnctkvâ!fgn!61&!

PQVVM Qa OM]M RMWUVUM\Q t( VM OY\^Q ^Q\\U^Y\UMVQ TM \U^QX_^Y

VoUX]_]]U]^QXbM XQV OY\]Y PQVVM `U^M Wcvtkoqpkcng! fk! tkpwpeg! fgnnc!

tkejkgfgpvg!c!okinkqtk!uxknwrrk!rtqhguukqpcnk-!cxgpfq!equvgk!eqpvkpwcvq!

c! ncxqtctg! pgn! eqtuq! fgn! ocvtkoqpkq-! fcrrtkoc! eqog! kpugipcpvg!

rtgectkc!fgnnc!uewqnc!g!swkpfk!eqog!vkvqnctg!fk!ecvvgftc-!vtcuhgtgpfquk!

c!vcn!hkpg-!rgt!wp!rgtkqfq-!c! ( OY]f WMX^QXQXPY VoUWZQSXY( ZQ\

_XM ]OQV^M OYXPU`U]M OYX UV OYXU_SQ( XQV ZQ\]QS_UWQX^Y PQVVoYNUQ^^U`Y

rtqhguukqpcng/!

!!!!!!Kn!eqpvtkdwvq!cn!oëpcig!eqpkwicng!pqp!ê!uvcvq!crrtg||cvq!fcnnc!

eqtvg!fk!ogtkvq!eqog!ugipcvq!fc!swgnng!cdfkec|kqpk!ejg!cxtgddgtq-!

cnvtkogpvk-!crgtvq!kn!ikwfk|kq!fgnnc!ogfgukoc!eqtvg!c!xcnwvc|kqpk!uwn!

tknkgxq! eqorgpucvkxq! cuuqnvq-! wpc! xqnvc! eguucvq! kn! ocvtkoqpkq-!

PMVVoM]]QSXY PU`Y\bUVQ* !

!!!!!6/4/!Nc!xkegpfc!egppcvc!kp!tkeqtuq!g!rgt!nc!swcng!nc!ukipqtc! !

cxtgddg!eqpugiwkvq!nc!ecvvgftc!fk!kpugipcpvg-!uvcdknk||cpfquk!fk!twqnq!
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9!fk!22!

]YVY M [_M\MX^oMXXU( Q ^MX^Y ZQ\ UV \U^M\PY OYX O_U QVVM M`\QNNQ

ZQ\]QS_U^Y VoYNUQ^^U`Y Z\YRQ]]UYXMVQ UX \MSUYXQ PQVVM Z\QOQPQXbM PM^M(

pgn!rcuucvq-!gf!kp!eqpfkxkukqpg!eqp!kn!octkvq-!cnng!gukigp|g!hcoknkctk-!

ugipcvg! fcnnc! pgeguukvâ! fk! etguegtg! nc! rtqrtkc! hkinkc-! pqp! tkuwnvc!

fgfqvvc! rwpvwcnogpvg-! rgt! tkejkcoq! fk! gxkfgp|g! hcvvwcnk!

vgorguvkxcogpvg!fgfqvvg!pgn!eqtuq!fgn!ikwfk|kq!fk!ogtkvq!gf!qoguug!

pgnnc!nqtq!xcnwvc|kqpg!g!eqowpswg!ocpec!fk!fgekukxkvâ!pQVVoY\UQX^M\Q(

MU ]QX]U PQVVoM\^* /2,( Z\UWY OYWWM( X* 1 OYP* Z\YO* OU`*(

fkxgtucogpvg! kn! ikwfk|kq-! kp! crrnkec|kqpg! fgnnc! pqxgnncvc! hkiwtc! fgn!

xk|kq!fk!oqvkxc|kqpg/!!

!!!!!6/5/! Ng! fgfqvvg! pwnnkvâ! rgt! fgekukqpg! qoguuc! gz! ctv/! 223! eqf/!

rtqe/! ekx/! g-! cpeqtc-! rgt! oqvkxc|kqpg! crrctgpvg! q! ocpecpvg-! pqp!

eqniqpq! pgn! ugipq-! kpxgeg-! tkuwnvcpfq! fgn! vwvvq! kpghhkecegogpvg!

kpvtqfqvvg/!

!!!!!Wpc!fgekukqpg!pgnnc!krqvguk!kp!gucog!pqp!ê!ocpecvc!pë!ê!ocpecvc!

nc!oqvkxc|kqpg-!kp!fkurctvg-!rqk-!qipk!xcnwvc|kqpg!uwnnc!kpeqpeknkcdknkvâ!

nqikec!fk!wpc!egpuwtc!fk!qoguuc!rtqpwpekc!g!fk!oqvkxc|kqpg!qoguuc-!

eqpvguvwcnogpvg!rtqoquug/!

!!!!!AoYWQ]]M Z\YX_XOUM( UXRM^^U( OYX]U]^Q XQVVM ^Y^MVQ OM\QXbM PU

OYX]UPQ\MbUYXQ PQVVM PYWMXPM Q PQVVoQOOQbUYXQ ]Y^^YZY]^M MVV%Q]MWQ

fgn!ikwfkecpvg-!kn!swcng!ocpejk!eqorngvcogpvg!rgthkpq!fk!cfqvvctg!wp!

[_MV]UM]U Z\Y``QPUWQX^Y( [_MXPoMXOTQ ]YVY UWZVUOU^Y( PU

ceeqinkogpvq! q! fk! tkigvvq-! kpfkurgpucdkng! cnnc! uqnw|kqpg! fgn! ecuq!

eqpetgvq! nâ!fqxg-! kpxgeg-!swcpvq!cnnc!ugeqpfc! ! hkiwtc! kpukgog!cnnc!

#ocpecp|c!cuuqnwvc!fk!oqvkxk!uqvvq!n(curgvvq!ocvgtkcng!g!itchkeq#-!cnnc!

#oqvkxc|kqpg!crrctgpvg#!rgt!#eqpvtcuvq!kttkfwekdkng!vtc!chhgtoc|kqpk!

kpeqpeknkcdknk#! gf! cnnc! #oqvkxc|kqpg! rgtrnguuc! gf! qdkgvvkxcogpvg!

kpeqortgpukdkng#-!nc!oqvkxc|kqpg!ê!rtgugpvg!ukc!rwtg!pgnng!ugipcncvg!

ectgp|g! )eht/! kp! vcn! ugpuq<! Ecuu/! 1902103125-! p/! 32368! g! Ecuu/!

3102203126-!p/!34939*/!!

!!!!!!6/6/! Eqpenwukxcogpvg! swcpvq! nc! tkeqttgpvg! fgpwpekc! ê! nc!

`UYVMbUYXQ PQVVM XY\WM ]Y]^MXbUMVQ ]_VVoM]]QSXY PU`Y\bUVQ( OYWQ Q]]M
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;!fk!22!

xkxg! pgnnc! kpvgtrtgvc|kqpg! fcvc! fc! swguvc! Eqtvg-! nâ! fqxg! kpxgeg! c!

xgpktg!kp!tknkgxq!uqpq!hcvvk!ejg-!kpvgitcvkxk!fgnnc!tgncvkxc!hcvvkurgekg-!

ocpecpq-! kp!swguvc!ugfg-!fk!rwpvwcng!cnngic|kqpg!pgnnc!pgeguuctkc!

nqtq!fgekukxkvâ/!

!!!!!Nc!egpuwtc!rtqrquvc!tkurgvvq!cink!gukvk!fk!rtqxc!ejg!uk!xqinkqpq!kp!

\UOY\]Y XYX OY\\Q^^MWQX^Q ]O\_^UXM^U XQVVoUWZ_SXM^M ]QX^QXbM( OYX

vtcxkucogpvq! fgnnc! tgcnvâ! hcvvwcng! )r/! 35! tkeqtuq! oqvkxq! p/! 5*-! ê!

kpvtqfqvvc!kp!oqfq!kpcookuukdkng-!xcngpfq!c!fctg!eqpvq!fk!wpc!ogtc!

cnvgtpcvkxc!ngvvwtc!fgk!hcvvk/!!!!

!!!!!Kn!vtcxkucogpvq!fgnnc!rtqxc!q!fgnnc!tgcnvâ!hcvvwcng!ejg!pg!ê!gukvq-!

pqp!ê!xcnwvc|kqpg!fgk!hcvvk-!oc!wpc!eqpuvcvc|kqpg!q!wp!ceegtvcogpvq!

ejg! swgnnc! kphqtoc|kqpg! rtqdcvqtkc-! wvknk||cvc! pgn! rtqxxgfkogpvq!

korwipcvq-!ê!eqpvtcffgvvc!fc!wpq!urgekhkeq!cvvq!rtqeguuwcng/!

!!!!!!Uk! vtcvvc!fk!eqpvgpwvk! ejg-! kpvgitcvkxk!fgn! fgfqvvq! xk|kq-!pqp!uk!

tkueqpvtcpq!pgnnc!rtqrquvc!egpuwtc-!kp!ewk!nc!tkeqttgpvg!uk!fwqng!ejg!kn!

vtcuhgtkogpvq!c! !pqp!ukc!uvcvq!kpvguq!fcnnc!eqtvg!ikinkcvc!eqog!

]OQV^M YNNVUSM^M M OYX]QX^U\XQ VoMOOQ]]Y MV \_YVY eqog!fqegpvg-!rgt!

_XM YZbUYXQ OTQ( PU `MX^MSSUY ZQ\ VoUX^Q\M RMWUSVUM( Q\M ]^M^M

OYXPU`U]M OYX VoQa WM\U^Y* !

!!!!!Nc!eqtvg!fk!ogtkvq!jc!crrtg||cvq!swgnnc!uvguuc!ektequvcp|c!eqog!

kpfkecvkxc!fgnnc!rgtfwtcpvg!xqnqpvâ!fgnnc!tkeqttgpvg!fk!eqpugiwktg!ink!

qdkgvvkxk!rtqhguukqpcnk!ejg!uk!gtc!rtghkuuc!kp!equvcp|c!fk!ocvtkoqpkq!

ugp|c!cpfctg!kpeqpvtq!gnnc-!kp!vcn!oqfq-!cf!kpekfgpvk!tkpwpeg!g!vcpvq!

rgt!wpc!kpvgtrtgvc|kqpg!fk!swgnnq!uvguuq!fcvq!hcvvwcng!ejg!pqp!kpvgitc!

kn! vtcxkucogpvq! g! tkurgvvq! cn! swcng-! swcpvq! fgfqvvq! uk! rqpg! eqog!

ngvvwtc!ogtcogpvg!cnvgtpcvkxc/!

!!!!!Qipk! wnvgtkqtg! fgfqvvc! gxkfgp|c! uwnng! ociikqtk! urgug! fk!

WMX^QXUWQX^Y PQVVM Qa OM]M RMWUVUM\Q Q PQVVM RUSVUM ]OYX^M MXOToQ]]M(

pgnnc!uwc!rtqrquk|kqpg-! nc!pcvwtc!fk!swguvkqpg!ogtcogpvg! hcvvwcng!

fktgvvc! cf! qtkgpvctg! uqnq! kp! oqfq! cnvgtpcvkxq! nc! ngvvwtc! cnvtkogpvk!

kpvguc!fck!ikwfkek!fk!ogtkvq/!
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21!fk!22!

!!!!!!7/! Nc! swguvkqpg! fk! ngikvvkokvâ! equvkvw|kqpcng-! kpvtqfqvvc! eqp! kn!

]Q]^Y WY^U`Y PU \UOY\]Y( PQVVoM\^* .- NU] VQSSQ X* 454 PQV -53,( e

MXOToQ]]M PQV ^_^^Y SQXQ\UOM Q WMXOcpvg!fk!rtqhknk!fk!tknkgxq/!

!!!!@X ^Q]U PQVVM \UOY\\QX^Q( VoMOOQ\^MWQX^Y ]_VVM PQNQXbM PQVVM [_Y^M

PQV H>F MVVoQa OYXU_SQ PU`Y\bUM^Y XYX PY`\QNNQ Z\YOQPQ\Q

XQOQ]]M\UMWQX^Q W_Y`QXPY PMVVM ^U^YVM\U^c PQVVoM]]QSXY PU`Y\bUVQ

ejg-! wpc! xqnvc! guenwuq! pgn! uwq! tkeqpquekogpvq-! rtgenwfgtgddg! cn!

\UOTUQPQX^Q VoMOOQ]]Y MVVM [_Y^M PQV H>F( WM( UX ]QX]Y UX`Q\]Y( QP

YSXU PU`Q\]M YNNVUSM^M UX^Q\Z\Q^MbUYXQ PQVVoM\^* -..dku!fgnnc!ngiig!p/!

454 PQV -53,( UX]Q\U^Y PMVVoM\^UOYVY -2 PQVVM VQSSQ 2 WM\bY -543( X*

85-!fqxtgddg!eqpfwttg!c!fwdkvctg!fgnnc!ngikvvkokvâ!fgnnc!uvguuc/!

!!!!!Uk! vtcvvc! fk! ctiqogpvc|kqpg! nqikec! fk! fkhhkekng! eqortgpukqpg-!

]SMXOUM^M PMV OTUM\Y PU]ZY]^Y PU VQSSQ &VoM\^UOYVY -..dku!fgnnc! ngiig!

]_V PU`Y\bUY Z\Q`QPQ OTQ mkn! eqpkwig! pgk! ewk! eqphtqpvk! ê! uvcvc!

rtqpwpekcvc! ugpvgp|c! fk! uekqinkogpvq! q! fk! eguuc|kqpg! fgink! ghhgvvk!

ekxknk!fgn!ocvtkoqpkq!jc!fktkvvq-!ug!pqp!rcuucvq!c!pwqxg!pq||g!g!kp!

59(283 7/( 8/830(6+ */ (77+-23 (/ 7+27/ *+00C(68/)303 %$ (* 92(

4+6)+289(0+ *+00C/2*+22/8= */ ,/2+ 6(443683 4+6)+4/8( *(00C(0863

eqp/9-+ (00C(883 *+00( )+77(</32+ *+0 6(443683 */ 0(;363$ (2).+ 7+

0C/2*+22/8= ;/+2+ ( 1(896(6+ *343 0( 7+28+2<(n' OTQ UX]^M_\M ^\M U

P_Q U]^U^_^U _XM \QVMbUYXQ _XU`YOM OTQ PMVVoM]]QSXY( [_MVQ

rtguwrrquvq-! rtqegfg! xgtuq! kn! tkeqpquekogpvq! fgn! fktkvvq! cn! VHT-!

ugp|c!fctg!eqpvq-!q!qhhtktg!qeecukqpg-!fk!wpc!crrnkec|kqpg!fk!kpxgtuk!

rgteqtuk!kpvgtrtgvcvkxk/!

!!!!Nc! fgpwpekcvc! swguvkqpg! pgrrwtg! tkuwnvc! xguvkvc! fgk! eqpvgpwvk!

rtqrtk! fgn! oqvkxq! fk! tkeqtuq! rgt! ecuuc|kqpg# kp! eqppguukqpg! eqp! nc!

fgekukqpg!fk!swguvkqpk!uquvcp|kcnk!q!rtqeguuwcnk!tkvwcnogpvg!fgfqvvg!

pgn!rtqeguuq!)Ecuu/!1;01803131-!p/!25777*/!!

!!!!!!8/! Kn!ugvvkoq!oqvkxq!uwnng!urgug!fk! nkvg!ê! kpcookuukdkng!rgtejë!

pqp!uk!eqphtqpvc!eqp!nc!oqvkxc|kqpg!korwipcvc!ejg!gpwpekc!ng!tcikqpk!

fgnnc!tkvgpwvc!rct|kcng!tgekrtqec!uqeeqodgp|c!vtc!ng!rctvk!swcpvq!cnng!
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22!fk!22!

urgug! fgn! itcfq! fk! ikwfk|kq! egngdtcvq-! kpfkecpfq! rgt! ekcuewpc! ink!

korqtvk!tkhgtkvk!cnng!xctkg!hcuk/!

!!!!!Uk! vtcvvc! rgtvcpvq! fk! egpuwtc! igpgtkec! nâ! fqxg! nc! tkeqttgpvg!

fgpwpekc! kn! ectcvvgtg! pqp! rtqrqt|kqpcvq! fgk! eqorgpuk! g!

VoUXY]]Q\`MXbM PQU O\U^Q\U.iwkfc!fk! nqtq!swcpvkhkec|kqpg! hqpfcvk!uwnnc!

pcvwtc!fgnnc!eqpvtqxgtukc/!!!

!!!!!!9/! Kn! tkeqtuq! ê! eqpenwukxcogpvg! kphqpfcvq! g! nc! tkeqttgpvg! xc!

eqpfcppcvc!cn!rcicogpvq!fgnng!urgug!fk!nkvg!ugeqpfq!uqeeqodgp|c!

eqog!kpfkecvq!kp!fkurqukvkxq/!!

!!!!Fqrrkq!eqpvtkdwvq/!

!!!!Quewtcogpvq/!

!

R/S/O/!

!

!!!!!Nc!Eqtvg!tkigvvc!kn!tkeqtuq!rtqrquvq!fc!pgk!eqphtqpvk!fk!g!eqpfcppc!

nc! tkeqttgpvg-! -! c! tkhqpfgtg! cn! eqpvtqtkeqttgpvg-!

-!ng!urgug!fk!nkvg!ejg!nkswkfc!kp!gwtq!5/311-11!fk!

ewk!gwtq!311-11!rgt!gudqtuk!qnvtg!urgug!igpgtcnk!cn!26&!hqthgvvctkq!

uwn!eqorgpuq!gf!ceeguuqtk!fk!ngiig/!!!!!!

!!!!!!8U ]QX]U PQVVoM\^UOYVY -/( OYWWM -.swcvgt-! f/R/T/! p/! 226! fgn!

.,,.( UX]Q\U^Y PMVVoM\^UOYVY -( OYWWM -3( VQSSQ X* ..4 PQV .,-.( `M

fcvq! cvvq! fgnnc! uwuukuvgp|c! fgk! rtguwrrquvk! rtqeguuwcnk! rgt! kn!

xgtucogpvq-!fc!rctvg!fgnnc!tkeqttgpvg-!fgnn(wnvgtkqtg!korqtvq!c!vkvqnq!

fk! eqpvtkdwvq! wpkhkecvq! rctk! c! swgnnq-! qxg! fqxwvq-! rgt! kn! tkeqtuq! c!

pqtoc!fgn!eqooc!2.dku!fgnnq!uvguuq!ctv/!24/!

!!!!!GU PU]ZYXQ OTQ MU ]QX]U PQVVoM\^* 1. P*VS]* X* -52 PQV .,,/ ]UMXY!

qoguuk!ng!igpgtcnkvâ!g!ink!cnvtk!fcvk!kfgpvkhkecvkxk!kp!ecuq!fk!fkhhwukqpg!

fgn!rtgugpvg!rtqxxgfkogpvq/!

!!!!!!!!!!Equî! fgekuq! kp! Tqoc-! pgnnc! ecogtc! fk! eqpukinkq! fgnnc! Rtkoc!

ug|kqpg!ekxkng!fgn!3!oct|q!3133/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Kn!Rtgukfgpvg!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Ikcekpvq!Dkuqipk!!
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