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LaVECCHIA, J., writing for a unanimous Court.

In this appeal, the Court considers whether an employee, whose job duties entail knowing or securing
O[Y\XUMZOQ cU`T M ^QXQbMZ` _`MZPM^P [R OM^Q MZP WZ[cUZS cTQZ MZ QY\X[eQ^i_ MO`U[Z_ [^ \^[\osed actions deviate
from that standard of care, may invoke the whistleblower protections afforded under N.J.S.A. 34:19-3 of the
Conscientious Employee Protection Act (CEPA or Act), N.J.S.A. 34:19-1 to -14.

Plaintiff Joel S. Lippman, M.D., was employed by defendant Ethicon, Inc., a subsidiary of defendant
Johnson & Johnson, Inc., a manufacturer of medical devices used for surgical procedures, from July 2000 until his
termination in May 2006. For the majority of his employment, plaintiff served as worldwide vice president of
medical affairs and chief medical officer of Ethicon. He was responsible for safety, medical reviews, and medical
writing. Plaintiff served on multiple internal review boards, including a quality board that was created to assess the
heMX`T ^U_W_ \[_QP Ne 9`TUO[Zi_ \^[PaO`_ MZP \^[bUPQ YQPUOMX UZ\a` ^QSM^PUZS MZe ZQOQ__M^e O[^^QO`UbQ YQM_a^Q_

with respect to their products in the field.

On numerous occasions, plaintiff objected to the proposed or continued sale and distribution of certain
Ethicon medical products on the basis that they were medically unsafe and that their sale violated various federal
and state laws and regulations. In some instances, plaintiff opined that a particular product should not go to market,
should be recalXQP' [^ `TM` Ra^`TQ^ ^Q_QM^OT cM_ ZQOQ__M^e) 5X`T[aST TQ ^QOQUbQP g\a_T NMOWh R^[Y QdQOa`UbQ_ MZP

[`TQ^ YQYNQ^_ [R `TQ N[M^P_ cT[_Q UZ`Q^Q_` MZP Qd\Q^`U_Q MXUSZQP cU`T 9`TUO[Zi_ Na_UZQ__ \^U[^U`UQ_' 9`TUO[Z

ultimately followed many of his recommendations. In April 2006, plaintiff advocated the recall of a particular
product that he believed was dangerous, and it was eventually recalled in late April or early May 2006. On May 15,
,**0' 9`TUO[Z `Q^YUZM`QP \XMUZ`URRi_ QY\X[eYQZ`)

Plaintiff filed a complaint alleging, in part, that his employment was terminated due to his whistleblowing
activities, which he identified as his actions in reporting a number of products as dangerous and in violation of the
federal Food, Drug and Cosmetic Act, and advising that defendants either recall the products or perform further
research. Ethicon asserted that plaintiff was terminated as a result of an inappropriate relationship with someone
who worked in a department under his authority. The trial court granted defendantsi _aYYM^e VaPSYQZ` Y[`U[Z'

PU_YU__UZS \XMUZ`URRi_ 79D5 MO`U[Z) EQXeUZS [Z Massarano v. New Jersey Transit, 400 N.J. Super. 474 (App. Div.
2008), the court concluded that, because plaintiff admitted it was his job to bring forth issues regarding drug and
product safety, he failed to show that he performed a whistleblowing activity protected by CEPA.

Plaintiff appealed, and the Appellate Division reversed in a published decision. Lippman v. Ethicon, Inc.,
432 N.J. Super. -12 %5\\) 8Ub) ,*+-&) GTQ \MZQX ^QVQO`QP `TQ `^UMX O[a^`i_ UZ`Q^\^Q`M`U[Z [R \^[`QO`QP cTU_`XQNX[cUZS

conduct under N.J.S.A. 34:19-3(c), finding that it was inconsistent with the broad remedial purposes of CEPA. The
panel noted that watchdog employees like plaintiff are the most vulnerable to retaliation because they routinely
_\QMW [a` cTQZ O[^\[^M`Q \^[RU`_ M^Q \a` MTQMP [R O[Z_aYQ^ _MRQ`e' MZP 79D5i_ PQRUZU`U[Z [R MZ QXUSUNXQ QY\X[eQQ

does not limit protection based on job title or function. However, when addressing the standard for establishing a
prima facie CEPA claim, the panel articulated an additional requirement for watchdog employees. Specifically,
unless a watchdog employee refused to participate in the objectionable employer conduct, the employee must
demonstrate that he or she pursued and exhausted all internal means of securing compliance. This Court granted
PQRQZPMZ`_i \Q`U`U[Z R[^ OQ^`URUOM`U[Z MZP \XMUZ`URRi_ O^[__-petition. 217 N.J. 292 (2014).

HELD: 79D5i_ \^[`QO`U[Z_ Qd`QZP `[ the performance of regular job duties by watchdog employees. Unless and
until the Legislature expresses its intent to differentiate among the classes of employees who are entitled to CEPA
protection, there can be no additional burden imposed on watchdog employees seeking CEPA protection.

1. In order to determine whether plaintiff is entitled to bring a CEPA cause of action, the Court must construe
79D5i_ XMZSaMSQ) >Z MPP^Q__UZS `TU_ ]aQ_`U[Z [R `TQ 5O`i_ YQMZUZS' `TQ 7[a^`i_ ^QbUQc U_ PQ Z[b[) 79D5 Us
remedial legislation entitled to liberal construction, with the purposes of protecting whistleblowers from retaliation



3!

!

by employers and discouraging employers from engaging in illegal or unethical workplace activities. N.J.S.A.
34:19-3 establishes the te\Q_ [R cTU_`XQNX[cUZS MO`UbU`e R[^ cTUOT gMZ QY\X[eQ^ _TMXX Z[` `MWQ MZe ^Q`MXUM`[^e MO`U[Z

MSMUZ_` MZ QY\X[eQQ)h 5Z gQY\X[eQQ'h M_ PQRUZQP Ne N.J.S.A. 34:19-,%N&' U_ gMZe UZPUbUPaMX cT[ \Q^R[^Y_ _Q^bUOQ_

for and under the control and direction of an empX[eQ^ R[^ cMSQ_ [^ [`TQ^ ^QYaZQ^M`U[Z)h %\\) ,+-25)

2. Turning to the question of whether watchdog employees like plaintiff are entitled to CEPA protection, the Court
Z[`Q_ `TM` 79D5i_ \XMUZ XMZSaMSQ P[Q_ Z[` PQRUZQ QY\X[eQQ_ \^[`QO`QP Ne `TQ 5O` M_ Unclusive of only those with
certain job functions. Moreover, New Jersey case law has extended the reach of N.J.S.A. 34:19-2(b), not restricted
U`) GTQ^Q U_ Z[ _a\\[^` UZ 79D5i_ PQRUZU`U[Z [R MZ gQY\X[eQQh `[ \^QOXaPQ U`_ \^[`QO`U[Z [R cM`OTP[S QY\X[eQQ_)

EQ_`^UO`UZS 79D5i_ \^[`QO`U[Z `[ M PU_O^Q`Q OXM__ [R QY\X[eQQ_ c[aXP O[Z`^MbQZQ `c[ \^UZOU\XQ_ [R _`M`a`[^e

construction, namely that courts may not engraft language that the Legislature has not chosen to include in a statute
and that remedial legislation should be liberally construed. (pp. 26-27)

-) GTQ 7[a^` ^QVQO`_ PQRQZPMZ`_i M^SaYQZ` `TM` cM`OTP[S QY\X[eQQ_ Ya_` NQ MO`UZS [a`_UPQ `TQ _O[\Q [R `TQU^ V[N

duties in order to engage in CEPA-protected conduct under N.J.S.A. 34:19-3(c), which requires that a plaintiff
gK[LNVQO`KL `[ [^ ^QRa_QKL `[ \M^`UOU\M`Q UZ MZe MO`UbU`e' \[XUOe [^ \^MO`UOQ) ) ) )h GTQ \XMUZ YQMZUZS [R `TQ c[^P

g[NVQO`h P[Q_ Z[` _a\\[^` PQRQZPMZ`_i UZ`Q^\^Q`M`U[Z) <UbQZ `TM` ^QYQPUMX XQSU_XM`U[Z _T[aXP NQ XUNQ^MXXe O[Z_`^aQP' U`

woaXP NQ cT[XXe UZO[ZS^aQZ` `[ _`^MUZ `TQ Z[^YMX PQRUZU`U[Z [R g[NVQO`h UZ`[ _[YQ UY\XUOU` ^Q]aU^QYQZ` `TM` XUYU`_ M

class of employee to whistleblower protection only for actions taken outside of normal job duties. This conclusion
is further supported by saN_QO`U[Z %O&i_ O[^[XXM^e \T^M_Q g^QRa_QKL `[ \M^`UOU\M`Q'h cTUOT UY\XUQ_ `TM` 79D5-
\^[`QO`QP O[ZPaO` OMZ [OOa^ cU`TUZ `TQ O[a^_Q [R MZ QY\X[eQQi_ Z[^YMX V[N Pa`UQ_) ;a^`TQ^Y[^Q' _UZOQ ZQU`TQ^

subsection (a) nor (b) of N.J.S.A. 34:19-3 states or suggests that an employee must be acting outside of his or her
a_aMX Pa`UQ_ `[ YQ^U` \^[`QO`U[Z' U` U_ UZQd\XUOMNXQ `[ M__aYQ `TM` `TQ @QSU_XM`a^Q c[aXP UZ`QZP MZ UY\XUOU` gV[N

Pa`UQ_h QdOQ\`U[Z QdOXaPUZS cM`OTP[S QY\X[eQQ_ aZPQ^ _aN_QO`U[Z %O&) %\\) ,1-32)

4. To the extent that defendants and the trial court relied on Massarano v. New Jersey Transit, 400 N.J. Super. 474
(App. Div. 2008), for the proposition that watchdog employees are only entitled to CEPA protection if acting
outside of the scope of their jobs, the Court finds that this argument lacks solid foundation. Although Massarano
contains language suggesting that a plaintiff who reports conduct as part of his or her job is not entitled to CEPA
protection, the analysis in that case is premised on the conclusion that the defendants did not retaliate against the
plaintiff for reporting the disposal of documents. Thus, reliance on Massarano for recognition of a job-duties
QdOQ\`U[Z `[ 79D5i_ N^[MP \^[`QO`U[Z `[ QY\X[eQQ_ YU_\Q^OQUbQ_ `TQ OM_Qi_ Q__QZ`UMX finding of no retaliation and
overextends its significance. The Court specifically disapproves of any such extrapolation from the Massarano
judgment. Significantly, decisions of this Court have indicated only a contrary approach to CEPA coverage for
individuals in positions of responsibility for corporate compliance with law and public policy. In sum, there is no
_a\\[^` UZ 79D5i_ XMZSaMSQ' O[Z_`^aO`U[Z' [^ U`_ M\\XUOM`U[Z UZ `TU_ 7[a^`i_ OM_Q XMc R[^ `TQ O[ZOXa_U[Z `TM`

watchdog employees are stripped of whistleblower protection due to their position or because they are performing
their regular job duties. (pp. 32-35)

/) 5X`T[aST `TQ 7[a^` MS^QQ_ cU`T `TQ 5\\QXXM`Q 8UbU_U[Zi_ RUZPUZS `TM` cM`OTP[S QY\X[eQQ_ M^Q QZ`U`XQP `[ 79D5

protection when perforYUZS `TQU^ [^PUZM^e V[N Pa`UQ_' U` PU_MS^QQ_ cU`T `TQ \MZQXi_ ^QR[^YaXM`U[Z [R `TQ QXQYQZ`_

required to establish a prima facie CEPA claim, as set forth in Dzwonar v. McDevitt, 177 N.J. 451, 462 (2003). The
\MZQXi_ ^Q]aU^QYQZ` `TM` cM`OTP[S QY\X[eQQ_ PQY[nstrate pursuit and exhaustion of all internal means of securing
compliance is incompatible with prior precedent and imposes an obligation nowhere found in the statutory language.
Where the Legislature intended to impose an exhaustion requirement, it has said so clearly. Consequently, the Court
modifies the Appellate Division judgment to the extent that it imposed an exhaustion requirement not supported by
`TQ _`M`a`Qi_ `Q^Y_) 79D5 UY\[_Q_ Z[ MPPU`U[ZMX ^Q]aU^QYQZ`_ [Z cM`OTP[S QY\X[eQQ_ N^UZSUZS M 79D5 claim
unless and until the Legislature expresses its intent that such employees meet a special or heightened burden. (pp.
35-38)

The judgment of the Appellate Division is AFFIRMED, as MODIFIED, and the matter is REMANDED
for further proceedings consisteZ` cU`T `TQ 7[a^`i_ [\UZU[Z)

CHIEF JUSTICE RABNER and JUSTICES ALBIN, FERNANDEZ-VINA and SOLOMON join in
>GEF=68 ?JH866<=4_Y VWQUQVU) >GEF=68 C4FF8DEBA JUL >G7;8 6G99 %ZMTWVXJXQS^ JYYQOUML& LQL

not participate.
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Nkrrocp-!O/F/-3!cnngigf!kp!jku!eqornckpv-!coqpi!qvjgt!enckou-!

vjcv!jku!gornq{ogpv!ycu!vgtokpcvgf!fwg!vq!jku!yjkuvngdnqykpi!

cevkxkvkgu-!yjkej!rnckpvkhh!kfgpvkhkgf!cu!jku!cevkqpu!kp!

tgrqtvkpi!c!pwodgt!qh!rtqfwevu!cu!fcpigtqwu!cpf!kp!xkqncvkqp!qh!

vjg!hgfgtcn!Hqqf-!Ftwi!cpf!Equogvke!Cev-!32!W/U/E/C/!©©!412.

4;;h-!cpf!cfxkukpi!vjcv!fghgpfcpvu!gkvjgt!tgecnn!vjg!rtqfwevu!qt!

rgthqto!hwtvjgt!tgugctej/4!!Vjku!crrgcn!eqogu!vq!wu!qp!c!uwooct{!

lwfiogpv!tgeqtf=!ceeqtfkpin{-!yg!tgxkgy!vjg!hcevu!kp!vjg!nkijv!

oquv!hcxqtcdng!vq!rnckpvkhh-!vjg!pqp.oqxkpi!rctv{!kp!vjku!

ocvvgt/!!Dtknn!x/!Iwctfkcp!Nkhg!Kpu/!Eq/!qh!Co/-!253!P/L/!631-!

634-!651!)2;;6*/!!Vjg!hcevu!ctg!ugv!hqtvj!dgnqy!cu!rtgugpvgf!d{!

vjg!rctvkgu!cpf!cu!fguetkdgf!d{!vjg!Crrgnncvg!Fkxkukqp-!Nkrrocp-!

uwrtc-!543!P/L/!Uwrgt/!cv!493.516/!

Rnckpvkhh!ycu!gornq{gf!cv!Gvjkeqp-!c!ocpwhcevwtgt!qh!

ogfkecn!fgxkegu!wugf!hqt!uwtikecn!rtqegfwtgu-!htqo!Lwn{!3111!

!!!!!!!!!!!!!!!!!!!!!
3!Rnckpvkhh!jcu!c!TSUZW^adre VWYdWW [` T[a^aYk Xda_ EWi Oad]

Wpkxgtukv{-!c!ogfkecn!fgitgg!htqo!Pgy![qtm!Ogfkecn!Eqnngig-!cpf!

S _SefWdre VWYdWW [` bgT^[U ZWS^fZ Xda_ ?SdhSdV K`[hWde[fk

Uejqqn!qh!Rwdnke!Jgcnvj/!

!
4!Rnckpvkhh!cnuq!cnngigf!vjcv!jg!ycu!vgtokpcvgf!dgecwug!qh!jku!

cig-!kp!xkqncvkqp!qh!vjg!Ncy!Cickpuv!Fkuetkokpcvkqp-!P/L/U/C/!

21<6.23)c*=!jqygxgt-!jg!xqnwpvctkn{!fkuokuugf!vjcv!encko!chvgt!

fZW fd[S^ Uagdf YdS`fWV VWXW`VS`fer _af[a` Xad eg__Sdk \gVY_W`f

a` b^S[`f[XXre 9<G7 U^S[_) !
!
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wpvkn!jku!vgtokpcvkqp/!!Rtkqt!vq!jku!yqtm!cv!Gvjkeqp-!jg!yqtmgf!

htqo!2;;1!vq!3111!cv!Qtvjq.OePgkn!Rjctocegwvkecn!)QOR*-!cu!

fktgevqt!qh!ogfkecn!ugtxkegu!cpf!vjgp!xkeg!rtgukfgpv!qh!enkpkecn!

vtkcnu/!!Dqvj!Gvjkeqp!cpf!QOR!ctg!uwdukfkctkgu!qh!L'L/!!

Kpkvkcnn{!rnckpvkhh!ugtxgf!cv!Gvjkeqp!cu!xkeg!rtgukfgpv!qh!

ogfkecn!chhcktu/!!Kp!3113-!jg!ycu!rtqoqvgf!vq!yqtnfykfg!xkeg!

rtgukfgpv!qh!ogfkecn!chhcktu!cpf!ejkgh!ogfkecn!qhhkegt!qh!

Gvjkeqp/!!Jku!fktgev!uwrgtkqt!cpf!vjg!rgtuqp!vq!yjqo!jg!tgrqtvgf!

cv!Gvjkeqp!ycu!Fgppku!Nqpiuvtggv-!vjg!eqorcp{!itqwr!ejcktrgtuqp/!!

Ca`YefdWWf dWbadfWV fa D[UZSW^ A) ;ad_Wd' A$Are UZS[dbWdea` Xad

vjg!ogfkecn!fgxkegu!cpf!fkcipquvke!itqwr/!!Kp!3116-!Ujgtkn{p!U/!

OeEq{!tgrncegf!Nqpiuvtggv!cu!Gvjkeqpru!eqorcp{!itqwr!

ejcktrgtuqp/!!!

Cu!xkeg!rtgukfgpv!qh!ogfkecn!chhcktu-!ornckpvkhh!ycu!

qtgurqpukdng!hqt!uchgv{-!gpuwtkpi!vjcv!uchg!ogfkecn!rtcevkegu!

aUUgddWV [` U^[`[US^ fd[S^e aX Q<fZ[Ua`reR bdaVgUfe6 ) /!/!

ogfkecn!tgxkgyu-!kphqtocvkqp!htqo!c!ogfkecn!uvcpfrqkpv=!]cpf_!

ogfkecn!ytkvkpi/rp Nkrrocp-!uwrtc-!543!P/L/!Uwrgt/!cv!499!

)cnvgtcvkqpu!kp!qtkikpcn*/!!Eqpukuvgpv!ykvj!vjqug!

tgurqpukdknkvkgu-!rnckpvkhh!ugtxgf!qp!ownvkrng!kpvgtpcn!tgxkgy!

dqctfu!hqt!Gvjkeqp/!!Igpgtcnn{!uvcvgf-!vjqug!dqctfu!cfftguugf!

uvtcvgike!rtqfwev!cevkxkvkgu!cpf!gxcnwcvgf!vjg!jgcnvj!cpf!uchgv{!

tkumu!qh!rtqfwevu/!!Cu!c!ogodgt!qh!vjqeW TaSdVe' b^S[`f[XXre

hwpevkqp!ycu!vq!rtqxkfg!ogfkecn!cpf!enkpkecn!gzrgtvkug!cpf!
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qrkpkqpu/!!Kf/!cv!499.;1/!!Kp!ujqtv-!Nkrrocp!ycu!rctv!qh!

<fZ[Ua`re Z[YZ.ngxgn!rqnke{!fgekukqp!ocmkpi/!!!!

Qh!rctvkewnct!tgngxcpeg!kp!vjku!ocvvgt-!rnckpvkhh!ycu!c!

ogodgt!qh!c!swcnkv{!dqctf!vjcv!oycu!etgcvgf!vq!cuuguu!vjg!jgcnvj!

tkumu!rqugf!d{!Gvjkeqpru!rtqfwevu!cpf!vq!rtqxkfg!qogfkecn!kprwvr!

kp!fgvgtokpkpi!yjgvjgt!vjg!eqorcp{!pggfgf!vq!vcmg!eqttgevkxg!

ogcuwtgu!ykvj!tgurgev!vq!vjgkt!rtqfwevu!kp!vjg!hkgnf/p!!Kf/!cv!

49;/!!Cv!vkogu-!tgecnn!qh!c!rtqfwev!yqwnf!dgeqog!opgeguuct{!vq!

eqphqto!vq!vjg!tgswktgogpvu!qh!vjg!rctvkewnct!tgiwncvqt{!cigpe{!

ykvj!lwtkufkevkqp-!kpvgtpcn!rqnke{!fktgevkxgu-!cpf0qt!vq!rtqvgev!

vjg!jgcnvj!cpf!uchgv{!qh!vjg!rcvkgpv]u_/p Kdkf/!!Vjg!swcnkv{!

dqctf!eqwnf!cnuq!vcmg!qvjgt!v{rgu!qh!cevkqpu-!uwej!cu!

oeqttgevkpi!c!rtqfwev!kp!vjg!hkgnf/p!!Cu!uvtwevwtgf!ykvjkp!

<fZ[Ua`re adYcpk|cvkqp-!vjg!swcnkv{!dqctf!ycu!vq!dg!ceeqtfgf!

oqvjg!hkpcn!uc{rp!kp!fgekfkpi!yjgvjgt!vq!vcmg!eqttgevkxg!cevkqp!

tgictfkpi!c!rtqfwev-!ogxgp!kp!vjg!cdugpeg!qh!c!fktgevkxg!htqo!c!

iqxgtpogpvcn!cigpe{/p Kdkf/!!Vjg!swcnkv{!dqctfru!ogodgtujkr!

kpenwfgf!vjg!jgcf!qh!tgugctej!cpf!fgxgnqrogpv-!vjg!ejkgh!

hkpcpekcn!qhhkegt-!vjg!jgcf!qh!qrgtcvkqpu-!cpf!vjg!xkeg!

rtgukfgpv!qh!swcnkv{!cpf!tgiwncvqt{!chhcktu/!!Ogodgtu!qh!vjg!

swcnkv{!dqctf!ygtg!ogzrgevgf!vq!gzrtguu!vjgkt!xkgy!rqkpvu!htqo!

vjgktp!ctgc!qh!mpqyngfig!qt!gzrgtvkug/!!Kdkf/!!!

Rnckpvkhh!enckou!pwogtqwu!kpuvcpegu!kp!yjkej!jg-!kp!jku!

tqng!qp!vjg!kpvgtpcn!tgxkgy!dqctfu!igpgtcnn{-!cpf!urgekhkecnn{!
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vjg!swcnkv{!dqctf-!qdlgevgf!vq!vjg!rtqrqugf!qt!eqpvkpwgf!ucng!

cpf!fkuvtkdwvkqp!qh!egtvckp!Gvjkeqp!ogfkecn!rtqfwevu/!!Vjg!

Crrgnncvg!Fkxkukqp!qrkpkqp!tgeqwpvu!ocp{!kp!fgvckn/!!Ugg!kf/!cv!

4;1.514/!!Vjqug!kpuvcpegu-!cu!uwooctk|gf-!tghngev!vjcv!

r^S[`f[XXre aT\WUf[a`e iWdW TSeWV a` Z[e ab[`[a` fZSf!vjg!

rtqfwevu!ygtg!ogfkecnn{!wpuchg!cpf!vjcv!vjgkt!ucng!xkqncvgf!

xctkqwu!hgfgtcn!cpf!uvcvg!ncyu!cpf!tgiwncvkqpu/!!Vjwu-!rnckpvkhh!

xqkegf!eqpegtpu!cdqwv!vjg!uchgv{!qh!xctkqwu!rtqfwevu!cpf!jku!

qrkpkqp-!kp!uqog!kpuvcpegu-!vjcv!vjg!rctvkewnct!rtqfwev!wpfgt!

fkuewuukqp!ujqwnf!pqv!iq!vq!octmgv-!vjcv!kv!ujqwnf!dg!tgecnngf-!

qt!vjcv!hwtvjgt!tgugctej!ycu!pgeguuct{/!!Rnckpvkhh!enckou-!cpf!

vjg!tgeqtf!eqpvckpu!uwrrqtv-!vjcv!rnckpvkhh!tgegkxgf!orwuj!dcemp!

htqo!qvjgt!ogodgtu!qh!vjgug!dqctfu!cpf!gzgewvkxgu!yjqug!kpvgtguv!

cpf!gzrgtvkug!cnkipgf!ykvj!vjg!dwukpguu!rtkqtkvkgu!qh!Gvjkeqp/!!

Pggfnguu!vq!uc{-!vjg!eqookvvggu!ygtg!eqortkugf!qh!rtqhguukqpcnu!

ykvj!vjgkt!qyp!lwfiogpvu!cpf!qrkpkqpu!qp!vjg!uwdlgevu!wpfgt!

fkuewuukqp/!!Egtvckpn{-!kp!vjku!tgeqtf-!hcevwcn!fkurwvgu!gzkuv!

cu!vq!rtgekugn{!yjcv!rnckpvkhh-!qvjgt!dqctf!ogodgtu-!cpf!

gzgewvkxgu!cv!Gvjkeqp!uckf!cpf!fkf!fwtkpi!vjgug!fkucitggogpvu/!!

Oqtgqxgt-!vjg!tgeqtf!cnuq!kpfkecvgu!vjcv!Gvjkeqp!wnvkocvgn{!

hqnnqygf!ocp{!qh!b^S[`f[XXre dWUa__Wpfcvkqpu/!!!

Kp!Crtkn!3117-!rnckpvkhh!ycu!cfxqecvkpi!vjg!tgecnn!qh!FHM.

35-!c!rtqfwev!jg!dgnkgxgf!ycu!fcpigtqwu/!!Qvjgt!Gvjkeqp!

gzgewvkxgu!ygtg!tgukuvcpv!vq!tgecnnkpi!vjg!rtqfwev-!dwv!Gvjkeqp!
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gxgpvwcnn{!fkf!uq!kp!ncvg!Crtkn!qt!gctn{!Oc{!3117/!!Qp!Oc{!26-!

3117-!Gvjkeqp!vgtokpcvgf!rnckpvkhhre!gornq{ogpv/!!Ceeqtfkpi!vq!

OeEq{re VWbae[f[a` fWef[_a`k-!oqFt/!Nkrrocp!ycu!vgtokpcvgf!

dgecwug!jg!jcf!c!tgncvkqpujkr-!cp!kpcrrtqrtkcvg!tgncvkqpujkr-!

ykvj!uqogqpg!yjq!yqtmgf!fktgevn{!hqt!jko/rp Kf/!cv!515/!!Dcugf!

qp!vjg!tgeqtf!dghqtg!wu-!ovjg!cnngigf!tgncvkqpujkr!ecog!vq!

DU9akre!cvvgpvkqp!yjgp!cp!gornq{gg-!yjq!ycu!wpucvkuhkgf!ykvj!vjg!

rgthqtocpeg!tcvkpi!jg!dgnkgxgf!rnckpvkhh!jcf!ikxgp!jko-!

ogpvkqpgf!]vjg!tgncvkqpujkr_!vq!OeEq{!cu!c!rquukdng!gzrncpcvkqp!

qt!oqvkxg!hqt!rnckpvkhhru!cnngigf!wphckt!cuuguuogpv!qh!jku!yqtm!

rgthqtocpeg/p !Kdkf/!!OeEq{!cempqyngfigf!vjcv!r^S[`f[XXre

rwtrqtvgf!tqocpvke!rctvpgt!oycu!cp!gornq{gg!kp!c!fgrctvogpv!

g`VWd b^S[`f[XXre SgfZad[fk Vgdkpi!rctv!qh!vjg!cnngigf!

tgncvkqpujkr-!dwv!oujg!fkf!pqv!fktgevn{!tgrqtv!vq!rnckpvkhh!cv!

cp{!vkog/p Kdkf/!!Hwtvjgt-!OeEq{!cfokvvgf!vjcv!ujg!fkf!pqv!mpqy!

qh!ocp{!rtkqt!ecug!kp!yjkej!cp!Gvjkeqp!qt!L'L!gornq{gg!ycu!

vgtokpcvgf!)qt!gxgp!fkuekrnkpgf*!hqt!jcxkpi!c!eqpugpuwcn!

tqocpvke!tgncvkqpujkr!ykvj!cp!cnngigf!uwdqtfkpcvg-p!cpf!ujg!ycu!

wpcyctg!qh!cp{!ytkvvgp!L'L!rqnke{!ortqjkdkvkpi!vjg!v{rg!qh!

eqpugpuwcn!tqocpvke!tgncvkqpujkr!vjcv!cnngigfn{!qeewttgf!dgvyggp!

rnckpvkhh!cpf!vjg!gornq{gg/p!!Kf/!cv!515.16/!!!

D/!

Fghgpfcpvu!hkngf!c!oqvkqp!hqt!uwooct{!lwfiogpv-!uggmkpi!vq!

V[e_[ee b^S[`f[XXre 9<G7 SUf[a`) JZW fd[S^ Uagdf YdS`fWV fZW



21!

!

oqvkqp/!!Vjg!eqwtv!tgnkgf-!kp!rctv-!qp!vjg!rtkqt!Crrgnncvg!

Fkxkukqp!fgekukqp!kp!Ocuuctcpq!x/!Pgy!Lgtug{!Vtcpukv-!511!P/L/!

Uwrgt/!585!)Crr/!Fkx/!3119*-!kp!eqpenwfkpi!vjcv-!dgecwug!

b^S[`f[XX SV_[ffWV o[f iSe Z[e \aT fa Td[`Y XadfZ [eegWe

tgictfkpi!vjg!uchgv{!qh!ftwiu!cpf!rtqfgUfe'p ZW oXS[^WV fa eZai

vjcv!jg!rgthqtogf!c!yjkuvng.dnqykpi!cevkxkv{p!rtqvgevgf!d{!EGRC/!!

Vjg!eqwtv!fgpkgf!rnS[`f[XXre _af[a`!hqt!tgeqpukfgtcvkqp/!!!

Rnckpvkhh!crrgcngf-!cpf!vjg!Crrgnncvg!Fkxkukqp!tgxgtugf!kp!

c!rwdnkujgf!fgekukqp/!!Nkrrocp-!uwrtc-!543!P/L/!Uwrgt/!489/!!Vjg!

bS`W^ dW\WUfWV fZW fd[S^ Uagdfru!kpvgtrtgvcvkqp!qh!rtqvgevgf!

yjkuvngdnqykpi!eqpfwev!wpfgt!P/L/U/C/!45<2;.4)e*-!yjkej!vjg!

vtkcn!eqwtv!jgnf!rtgenwfgf!c!rnckpvkhh!yjq!o]q_dlgevu!vq]_!qt!

tghwugu!vq!rctvkekrcvg!kpp!gornq{gt!dgjcxkqt!cu!rctv!qh!jku!qt!

jgt!lqd!fwvkgu!htqo!gpvkvngogpv!vq!rtqvgevkqp!wpfgt!EGRC/!!Ugg!

kf/!cv!492-!517.18-!51;.21/!!Vjg!rcpgn!hqwpf!vjW fd[S^ Uagdfre

eqpuvtwevkqp!qh!vjg!uvcvwvg!vq!dg!kpeqpukuvgpv!ykvj!vjg!dtqcf!

tgogfkcn!rwtrqugu!qh!EGRC/!!Ugg!kf/!cv!492-!517.18/!!Vq!vjg!

gzvgpv!vjcv!uwej!c!tgcfkpi!ycu!kornkekvn{!gurqwugf!qt!gpfqtugf!

kp!Ocuuctcpq-!vjg!Nkrrocp!rcpgn!gzrtguun{!fgenkpgf!vq!hqnnqy!kv/!!

Kf/!cv!492.93-!517/!!!!!

Kp!gorjcuk|kpi!vjg!kpeqpitwkv{!qh!c!eqpuvtwevkqp!vjcv!ewvu!

agf iSfUZVaY W_b^akWWe Xda_ 9<G7re dW_WV[S^ rtqvgevkxg!rwtrqug-!

vjg!rcpgn!pqvgf!gurgekcnn{!vjcv!ycvejfqi!gornq{ggu!ctg!vjg!oquv!

hg^`WdST^W fa dWfS^[Sf[a` TWUSgeW fZWk SdW og`[cgW^k bae[f[a`WV
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vq!mpqy!yjgtg!vjg!rtqdngo!ctgcu!ctg!cpf!vq!urgcm!qwv!yjgp!

UadbadSfW bdaX[fe SdW bgf SZWSV aX Ua`eg_Wd eSXWfk)p!!Kf/!cv!

517.18/!!Cu!hwtvjgt!uwrrqtv!vjcv!lqd!fwvkgu!ctg!pqv!qwveqog!

fgvgtokpcvkxg!kp!c!EGRC!encko-!vjg!rcpgn!`afWV fZSf 9<G7re

fghkpkvkqp!qh!cp!oW_b^akWWp!gnkikdng!hqt!fZW 7Ufre rtqvgevkqp!ku!

dtqcf!cpf!fqgu!pqv!nkokv!rtqvgevkqp!dcugf!qp!lqd!vkvng!qt!

hwpevkqp/!!Kf/!cv!518!)ekvkpi!P/L/U/C/!45<2;.3)d**/!

K`VWd fZW bS`W^re [`fWdbdWfcvkqp!qh!rtqvgevgf!

yjkuvngT^ai[`Y Ua`VgUf' oQ[RX S` [`V[h[VgS^re \aT [e fa bdafWUf

vjg!rwdnke!htqo!gzrquwtg!vq!fcpigtqwu!fghgevkxg!ogfkecn!

rtqfwevu-!EGRC!fqgu!pqv!rgtokv!vjg!gornq{gt!vq!tgvcnkcvg!cickpuv!

vjcv!kpfkxkfwcn!dgecwug!qh!jku!qt!jgt!rgthqtocpeg!qh!fwvkgu!kp!

YaaV XS[fZ' S`V Ua`e[efW`f i[fZ fZW \aT VWeUd[bf[a`)p Kf/!cv!

521/!!Crrn{kpi!vjcv!crrtqcej!vq!vjg!ecug!cv!jcpf-!vjg!rcpgn!

hqwpf!vjcv!igpwkpg!kuuwgu!qh!ocvgtkcn!hcev!gzkuvgf!cpf!jgnf!vjcv!

rnckpvkhh!jcf!rngf!hcevu!uwhhkekgpv!hqt!c!tcvkqpcn!lwt{!vq!hkpf!

vjcv!fghgpfcpvu!xkqncvgf!EGRC!yjgp!vjg{!vgtokpcvgf!jku!

gornq{ogpv/!!Ugg!kf/!cv!493-!519.1;/!

Korqtvcpvn{-!vjg!Crrgnncvg!Fkxkukqp!rtqeggfgf!vq!ctvkewncvg!

c!obSdSV[Y_p Xad S bd[_S XSU[W 9<G7 USgeW aX SUf[a` Xad

gornq{ggu!yjq!rgthqto!ycvejfqi!cevkxkvkgu/!!Vjg!rcpgn!dwknv!htqo!

c!oqfgn!ugv!hqtvj!d{!vjku!Eqwtv!kp!F|yqpct!x/!OeFgxkvv-!288!P/L/!

562-!573!)3114*-!cpf!fghkpgf!c!ycvejfqi!W_b^akWW Se S` oW_b^akWW

yjq-!d{!xktvwg!qh!jku!qt!jgt!fwvkgu!cpf!tgurqpukdknkvkgu-!ku!kp!
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vjg!dguv!rqukvkqp!vq<!!)2*!mpqy!vjg!tgngxcpv!uvcpfctf!qh!ectg=!

S`V %-& ]`ai iZW` S` W_b^akWdre bdabaeWV b^S` ad UagdeW aX

cevkqp!yqwnf!xkqncvg!qt!ocvgtkcnn{!fgxkcvg!htqo!vjcv!uvcpfctf!qh!

USdW)p !Nkrrocp-!uwrtc-!543!P/L/!Uwrgt/!cv!521/!!Vjg!rcpgn!vjgp!

kpuvtwevgf!vjcv!kp!qtfgt!hqt!c!ycvejfqi!gornq{gg!vq!rtgugpv!c!

rtkoc!hcekg!EGRC!encko-!vjg!gornq{gg!owuv!fgoqpuvtcvg!vjg!

hqnnqykpi!gngogpvu<!!

Hktuv-!vjg!gornq{gg!owuv!guvcdnkuj!vjcv!jg!qt!

ujg! tgcuqpcdn{! dgnkgxgf! vjcv! vjg! gornq{gtru!

eqpfwev!ycu!xkqncvkpi!gkvjgt!c!ncy-!iqxgtpogpv!

tgiwncvkqp-! qt! c! engct! ocpfcvg! qh! rwdnke!

rqnke{/!!Ugeqpf-!vjg!gornq{gg!owuv!guvcdnkuj!

vjcv! jg! qt! ujg! tghwugf! vq! rctvkekrcvg! qt!

qdlgevgf! vq! vjku! wpncyhwn! eqpfwev-! cpf!

cfxqecvgf!eqornkcpeg!ykvj!vjg!tgngxcpv!ngicn!

uvcpfctfu! vq! vjg! gornq{gt! qt! vq! vjqug!

fgukipcvgf!d{!vjg!gornq{gt!ykvj!vjg!cwvjqtkv{!

cpf! tgurqpukdknkv{! vq! eqorn{/! ! Vq! dg! engct-!

vjku! ugeqpf! gngogpv! tgswktgu! c! rnckpvkhh! vq!

ujqy! jg! qt! ujg! gkvjgt! )c*! rwtuwgf! cpf!

gzjcwuvgf! cnn! kpvgtpcn! ogcpu! qh! ugewtkpi!

eqornkcpeg=!qt!)d*!tghwugf!vq!rctvkekrcvg!kp!

vjg! qdlgevkqpcdng! eqpfwev/! ! Vjktf-! vjg!

gornq{gg! owuv! guvcdnkuj! vjcv! jg! qt! ujg!

uwhhgtgf! cp! cfxgtug! gornq{ogpv! cevkqp/! ! Cpf!

hqwtvj-!vjg!gornq{gg!owuv!guvcdnkuj!c!ecwucn!

eqppgevkqp! dgvyggp! vjgug! cevkxkvkgu! cpf! vjg!

cfxgtug!gornq{ogpv!cevkqp/!

!

]Kdkf/!)ugeqpf!gorjcuku!cffgf*/_!

!

Cnvjqwij!vjku!hqwt.rtqpi!vguv!nctign{!vtcemu!vjg!uvcpfctf!

hqt!c!rtkoc!hcekg!EGRC!encko!vjcv!vjku!Eqwtv!ctvkewncvgf!kp!

F|yqpct-!uwrtc-!288!P/L/!cv!573-!vjg!ncpiwcig!gorjcuk|gf!cdqxg!

ku!pqv!rctv!qh!vjg!F|yqpct!vguv/!!7e fZW bS`W^re Za^V[`Y

tgeqipk|gf-!wpfgt!vjku!cffkvkqpcn!tgswktgogpv-!wpnguu!c!ycvejfqi!
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gornq{gg!tghwugf!vq!rctvkekrcvg!kp!vjg!eqpfwev-!uwej!cp!gornq{gg!

_gef VW_a`efdSfW fZSf ZW ad eZW orwtuwgf!cpf!gzjcwuvgf!cnn!

kpvgtpcn!ogcpu!qh!ugewtkpi!eqornkcpeW)p Nkrrocp-!uwrtc-!543!

P/L/!Uwrgt/!cv!521/!!!

Cu!pqvgf-!vjku!Eqwtv!itcpvgf!vjg!rgvkvkqp!cpf!etquu.

rgvkvkqp!hkngf!kp!vjku!ocvvgt/!!Nkrrocp!x/!Gvjkeqp-!Kpe/-!328!

P/L/!3;3!)3125*/!

KK/!!

C/!

2/!

! Kp!uwrrqtv!qh!vjgkt!rgvkvkqp-!fghgpfcpvu!cuugtv!vjcv!vjg!

Crrgnncvg!Fkxkukqp!gttgf!kp!jqnfkpi!vjcv!rtqvgevgf!cevkxkv{!

wpfgt!EGRC!gzvgpfu!vq!ycvejfqi!W_b^akWWer dWYg^Sd \qd!

tgurqpukdknkvkgu/!!Vjg{!cfxcpeg!c!vjtgg.rtqpi!ctiwogpv<!!)2*!vjg!

uvcvwvqt{!ncpiwcig!qh!EGRC!fqgu!pqv!uwrrqtv!vjg!Crrgnncvg!

;[h[e[a`re TdaSV Za^V[`Y6 %-& fZW 7bbW^^SfW ;[h[e[a`re Za^V[`Y

eqpvtcxgpgu!rtgxkqwu!crrgnncvg!fgekukqpu=!cpf!)4*!vjg!jqnfkpi!

SVhWdeW^k [_bSUfe fZW oTS^S`UW TWfiWW` fZg!ueqrg!qh!rtqvgevgf!

cevkxkv{!cpf!vjg!cdknkv{!qh!gornq{gtu!vq!rtqrgtn{!twp!vjgkt!

Tge[`Wee)p!

! Hktuv-!fghgpfcpvu!ctiwg!vjcv!EGRCre ^S`YgSYW!nkokvu!

bdafWUfWV SUf[h[fk fa S` W_b^akWWre Ua`VgUf fZSf [e [`

qrrqukvkqp!vq!vjg!gornq{gt/!!Urgekhkecnn{-!fghgpfcpvu!eqpvgpf!

fZSf fZW oaT\WUfe fap U^SgeW' iZ[UZ bdah[VWe fZSf W_b^akWWe _gef
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oaT\WUfQR fa' ad dWXgeWQR fa bSdf[U[bSfW [` S`k SUf[h[fk' ba^[Uk

ad bdSUf[UWp aX fZW W_b^akWd fa dWUW[hW 9<G7 bdafWUf[a`'

P/L/U/C/!45<2;.4)e*-!kpfkecvgu!vjcv!vjg!uvcvwvg!rtqvgevu!qpn{!

gornq{gg!cevkxkv{!vjcv!iqgu!TWka`V fZW eUabW aX fZW W_b^akWWre

lqd!tgurqpukdknkvkgu/!!Ceeqtfkpi!vq!fghgpfcpvu' oQfRZW W_b^akWW

nqikecnn{!ecppqv!/!/!/!qdlgev]_!qt!tghwug]_!vq!rctvkekrcvg!kp!

vjg!xgt{!cevkxkv{-!rqnke{!qt!rtcevkeg!vjcv!jg!qt!ujg!ku!jgnrkpi!

vq!had_g^SfW a` TWZS^X aX fZW adYS`[lSf[a`)p!!Crrn{kpi!vjgkt!

eqpuvtwevkqp!vq!vjg!ocvvgt!cv!jcpf-!fghgpfcpvu!ctiwg!vjcv!cnn!qh!

rnckpvkhhre S^^WYWV iZ[ef^Wdnqykpi!cevkxkvkgu!ygtg!kp!ceeqtfcpeg!

ykvj!jku!lqd!tgurqpukdknkvkgu!cpf-!vjgtghqtg-!ecppqv!dg!kp!

qrrqukvkqp!vq!vjg!gornq{gt!cu!vjg{!SdYgW fZW oaT\WUfe fap

ncpiwcig!tgswktgu/!!Fghgpfcpvu!cff!vjcv!Gvjkeqp!jggfgf!uqog!qh!

rnckpvkhhre dWUa__W`VSf[a`e yjkng!jg!ycu!qp!vjg!swcnkv{!dqctf-!

cpf!vjcv!rnckpvkhh!pgxgt!tgrqtvgf!cp{!qh!fghgpfcpvur bgfSf[hW

xkqncvkqpu!vq!qwvukfg!cwvjqtkvkgu/!!Fghgpfcpvu!ockpvckp!vjcv!

Gvjkeqp!vgtokpcvgf!rnckpvkhhre W_b^ak_W`f!dgecwug!qh!jku!

tgncvkqpujkr!ykvj!c!uwdqtfkpcvg-!pqv!cu!c!tgvcnkcvqt{!ogcuwtg/!

! Ugeqpf-!kp!tgurgev!qh!vjg!cuugtvkqp!vjcv!vjg!Crrgnncvg!

Fkxkukqpre Za^V[`Y [e [`Ua`e[efW`f i[fZ rtkqt!rtgegfgpv-!!

fghgpfcpvu!rqkpv!vq!Ocuuctcpq-!uwrtc-!yjgtg-!ceeqtfkpi!vq!

fghgpfcpvu-!cp!Crrgnncvg!Fkxkukqp!rcpgn!ockpvckpgf!vjcv!cp!

gornq{gg!yjq!tgrqtvu!eqpfwev!cu!rctv!qh!jku!qt!jgt!lqd!fwvkgu!ku!

pqv!rtqvgevgf!wpfgt!EGRC/!!511!P/L/!Uwrgt/!cv!5;2/!!Fghgpfcpvu!
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cuugtv!vjcv!ukz!wprwdnkujgf!Crrgnncvg!Fkxkukqp!fgekukqpu!cpf!

ugxgtcn!hgfgtcn!fkuvtkev!eqwtv!ecugu!hqnnqy!vjg!Ocuuctcpq!

fgekukqp/!!Ceeqtfkpin{-!fghgpfcpvu!ctiwg!vjcv!Ocuuctcpq!cpf!kvu!

rtqigp{!ujqwnf!jcxg!rtgxgpvgf!vjg!crrgnncvg!rcpgn!kp!vjku!ocvvgt!

htqo!dtqcfn{!tgcfkpi!EGRC!vq!kpenwfg!lqd!tgurqpukdknkvkgu!cu!

rtqvgevgf!cevkxkv{!wpfgt!vjg!Cev/!

! Hkpcnn{-!fghgpfcpvu!cfxcpeg!c!rqnke{!ctiwogpv/!!Vjg{!

eqpvgpf!fZSf fZW 7bbW^^SfW ;[h[e[a`re VWU[e[a` gbeWfe fZW

gornq{gg.gornq{gt!dcncpeg!dgvyggp!vjg!ueqrg!qh!rtqvgevgf!

gornq{gg!cevkxkv{!cpf!vjg!cdknkv{!qh!gornq{gtu!vq!ghhgevkxgn{!

twp!vjgkt!dwukpguugu/!!Fghgpfcpvu!tgn{!qp!Rkgteg!x/!Qtvjq!

Rjctocegwvkecn!Eqtr/-!95!P/L/!69-!82!)2;91*-!hqt!vjg!rtqrqukvkqp!

vjcv!rtqvgevgf!cevkxkv{!ujqwnf!paf [`fWdXWdW i[fZ S Tge[`Weere

kpvgtpcn!qrgtcvkqpu/!!Fghgpfcpvu!ctiwg!vjcv!vjg!crrgnncvg!

jqnfkpi!kp!vjku!ecug!ku!cv!qffu!ykvj!vjcv!rtkpekrng!dgecwug!kv!

yknn!kpvgthgtg!ykvj!gornq{gtur ST[^[fk fa _cmg!ncyhwn!cpf!

lwuvkhkcdng!rgtuqppgn!fgekukqpu!cdqwv!ycvejfqi!gornq{ggu!yjq!

ocmg!gttqpgqwu!qt!qxgtn{!eqpugtxcvkxg!lwfiogpvu/!!Ceeqtfkpi!vq!

fghgpfcpvu-!vjg!7bbW^^SfW ;[h[e[a`re fgekukqp!kp!vjku!ocvvgt!

etgcvgu!c!encuu!qh!gornq{ggu!cickpuv!yjqo!cp!gornq{gt!ecppqv!

vcmg!cp!cfxgtug!gornq{ogpv!cevkqp!ykvjqwv!tkumkpi!EGRC!

nkcdknkv{-!cpf!kv!kpegpvkxk|gu!gornq{gtu!vq!pq!nqpigt!gpvtwuv!

gornq{ggu!ykvj!etkvkecn!ocvvgtu!qh!ngicn!eqornkcpeg!qt!rwdnke!

uchgv{/!
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3/!

! Kp!tgurqpug!vq!rnckpvkhhre Udaee.rgvkvkqp!hqt!

egtvkhkecvkqp-!fghgpfcpvu!eqpvkpwg!vq!ockpvckp!vjcv!vjg!

Crrgnncvg!Fkxkukqp!gttgf!kp!gzrcpfkpi!vjg!ueqrg!qh!rtqvgevkqp!

wpfgt!EGRC!cpf!hwtvjgt!ctiwg!vjcv!rnckpvkhh!uggmu!vq!cornkh{!

vjcv!gttqt!d{!tgoqxkpi!cp!guugpvkcn!gngogpv!qh!yjkuvngdnqykpi-!

pcogn{-!ujqykpi!vjcv!rnckpvkhh!qdlgevgf!d{!gzjcwuvkpi!cnn!

kpvgtpcn!ogcpu/!!Fghgpfcpvu!wtig!vjku!Eqwtv!vq!cfqrv!c!

eqpuvtwevkqp!qh!vjg!oaT\WUfe fap U^SgeW vjcv!yknn!tgswktg!

ycvejfqi!gornq{ggu!vq!gzjcwuvkxgn{!guecncvg!cp!kuuwg!yjgp!

uggmkpi!vq!eqorgn!eqornkcpeg!ykvj!ncy!qt!engct!rwdnke!rqnke{!kp!

adVWd Xad S` W_b^akWWre Ua`VgUf fa TW VWW_WV bdafWUvgf!cevkxkv{!

wpfgt!EGRC/!!Eqpukuvgpv!ykvj!vjcv!rqukvkqp-!fghgpfcpvu!eqpvgpf!

vjcv!vjg!Crrgnncvg!Fkxkukqp!ukorn{!ycu!vcknqtkpi!vjg!uvcvwvg!vq!

vjg!rctvkewnct!ecug-!pqv!korqukpi!c!jkijgt!dwtfgp!qp!ycvejfqi!

gornq{ggu/!!Vjg{!cnuq!eqpvgpf!vjcv!cp{!tgnkcpeg!qp!Hngokpi!x/!

Eqttgevkqpcn!Jgcnvjectg!Uqnwvkqpu-!Kpe/-!275!P/L/!;1!)3111*-!ku!

okurncegf!dgecwug!vjcv!ecug!fkf!pqv!cpcn{|g!vjg!ncpiwcig!qt!

ueqrg!qh!EGRC/!

D/!

2/!

! Rnckpvkhh!ctiwgu!kp!uwrrqtv!qh!vjg!Crrgnncvg!Fkxkukqp!

jqnfkpi!vjcv!EGRC.rtqvgevgf!eqpfwev!ecp!kpenwfg!vjg!qtfkpct{!lqd!

fwvkgu!qh!ycvejfqi!gornq{ggu/!!9ag`fWd[`Y VWXW`VS`fer fZdWW.
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rtqpi!ctiwogpv-!rnckpvkhh!hktuv!tgnkgu!qp!vjg!rnckp!ncpiwcig!qh!

EGRC-!yjkej!rnckpvkhh!cuugtvu!wpcodkiwqwun{!gzvgpfu!rtqvgevkqp!

vq!cnn!gornq{ggu!cpf!ku!ukngpv!qp!cp{!lqd.fwv{!gzegrvkqp!yjgp!

fghkpkpi!rtqvgevgf!yjkuvngdnqykpi!eqpfwev/!!Rnckpvkhh!eqpvgpfu!

vjcv!vjg!rnckp!ncpiwcig!TWef [`V[USfWe fZW CWY[e^SfgdWre [`fW`f/!!

! Ugeqpf-!rnckpvkhh!SdYgWe fZSf fZW 7bbW^^SfW ;[h[e[a`re

jqnfkpi!fqgu!pqv!eqphnkev!ykvj!Ocuuctcpq!qt!kvu!rtqigp{/!!

Ceeqtfkpi!vq!rnckpvkhh-!Ocuuctcpq!jgnf!fZSf fZW b^S[`f[XXre 9<G7

encko!hckngf!dgecwug!ujg!fkf!pqv!guvcdnkuj!vjcv!ujg!tgcuqpcdn{!

dgnkgxgf!vjcv!jgt!gornq{gt!xkqncvgf!c!engct!ocpfcvg!qh!rwdnke!

rqnke{!qt!vjcv!jgt!gornq{gt!cevgf!ykvj!c!tgvcnkcvqt{!oqvkxg!kp!

vgtokpcvkpi!jgt!gornq{ogpv/!!Rnckpvkhh!ockpvckpu!vjcv!

fghgpfcpvur okutgcfkpi!qh!Ocuuctcpq!uvgou!htqo!c!ukping!nkpg!qh!

fkevwo!vjcv!ku!vcmgp!qwv!qh!eqpvgzv/!!Oqtgqxgt-!rnckpvkhh!ku!

fkuokuukxg!qh!Ocuuctcpqre obdaYW`kp dgecwug!vjqug!ecugu!ctg!

wprwdnkujgf!cpf!jcxg!pq!rtgegfgpvkcn!xcnwg-!ctg!hcevwcnn{!

fkuvkpev-!qt!hckn!vq!gpicig!kp!c!uvcvwvqt{!cpcn{uku/!!Rnckpvkhh!

cnuq!cuugtvu!vjcv!vjku!Eqwtv!cntgcf{!jcu!VWU^[`WV fa SVV S o\aT

Vgf[Wep WjUWbf[a`!vq!EGRC.rtqvgevgf!eqpfwev!yjgp!kv!fkf!pqv!

cempqyngfig!uwej!cp!gzegrvkqp!kp!Fqpgnuqp!x/!FwRqpv!Ejcodgtu!

Yqtmu-!317!P/L/!354-!367.68!)3122*/!

! Hkpcnn{-!kp!tgurgev!qh!fghgpfcpvur!rqnke{!ctiwogpv-!

rnckpvkhh!Ua`fW`Ve fZSf fZW 7bbW^^SfW ;[h[e[a`re Za^V[`Y efd[]We

vjg!rtqrgt!dcncpeg!dgvyggp!gornq{gg!rtqvgevkqp!cpf!cp!W_b^akWdre
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ghhgevkxg!twppkpi!qh!kvu!dwukpguu/!!Cu!rnckpvkhh!ctiwgu-!

ycvejfqi!gornq{ggu!rtqvgev!gornq{gtu!htqo!vjgougnxgu!d{!

fgvgttkpi!gornq{gt!ytqpifqkpi/!!Oqtgqxgt-!rnckpvkhh!ockpvckpu!

vjcv!ycvejfqi!gornq{ggu!ctg!qhvgp!vjg!qpn{!uchgiwctf!dgvyggp!

rtqhkv.ftkxgp!eqtrqtcvkqpu!cpf!cp!wpmpqykpi!rwdnke/!!Cfqrvkpi!c!

o\aT Vgf[Wep WjUWbf[a`' rnckpvkhh!ctiwgu-!yqwnf!ygcmgp!EGRC!

dgecwug!ycvejfqi!gornq{ggu!yqwnf!jcxg!pq!ngicn!rtqvgevkqpu-!vjwu!

gnkokpcvkpi!vjg!ewtd!cickpuv!ofZW UadbadSfW Wh[^e!EGRC!ycu!

[`fW`VWV fa bdWhW`f)p!!Ceeqtfkpi!vq!rnckpvkhh-!c!lqd.fwvkgu!

gzegrvkqp!yqwnf!wpfwn{!eqornkecvg!EGRC!enckou!d{!tgswktkpi!

XSUfX[`VWde fa VWfWd_[`W iZWfZWd S b^S[`f[XXre S^^WYWV bdafWUfWV

eqpfwev!hgnn!ykvjkp!jku!qt!jgt!pqtocn!lqd!fwvkgu/!

3/!

! Qp!vjg!kuuwg!tckugf!kp!jku!etquu.rgvkvkqp-!rnckpvkhh!ctiwgu!

vjcv!cnvjqwij!vjg!Crrgnncvg!Fkxkukqp!eqttgevn{!kpvgtrtgvgf!vjg!

ueqrg!qh!EGRC!vq!kpenwfg!ycvejfqi!gornq{ggu-!kv!gttgf!kp!

korqukpi!c!tgswktgogpv!vjcv!vjqug!gornq{ggu!owuv!gzjcwuv!cnn!

kpvgtpcn!ogcpu!qh!eqornkcpeg/!!Rnckpvkhh!cuugtvu!vjcv!uwej!c!

tgswktgogpv!ku!kpeqpukuvgpv!ykvj!vjg!rnckp!ncpiwcig!qh!EGRC!hqt!

vjg!ukorng!dwv!hqteghwn!tgcuqp!vjcv!vjg!uvcvwvg!fqgu!pqv!

fkuvkpiwkuj!coqpi!v{rgu!qh!gornq{ggu/!!!

Tcvjgt-!rnckpvkhh!eqpvgpfu!vjcv!vjg!Ngikuncvwtg!kpvgpfgf!

hqt!EGRC!vq!jcxg!c!dtqcf!ueqrg!cpf!vq!cnnqy!cp{!yjkuvngdnqygt!

gornq{gg!vq!dtkpi!c!tgvcnkcvkqp!encko/!!Jg!rqkpvu!vq!fgekukqpu!
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qh!qwt!Eqwtv!vq!uwrrqtv!vjcv!kpvgpvkqp/!!Urgekhkecnn{-!rnckpvkhh!

ctiwgu!vjcv!vjg!bS`W^re `Wi!dWcg[dW_W`f h[a^SfWe fZ[e 9agdfre

jqnfkpi!kp!F|yqpct-!uwrtc-!288!P/L/!cv!573-!yjkej!guvcdnkujgf!

vjg!gngogpvu!hqt!c!rtkoc!hcekg!ecug!qh!tgvcnkcvqt{!cevkqp!wpfgt!

EGRC/!!Hwtvjgt-!rnckpvkhh!ockpvckpu!vjcv!vjg!crrgnncvg!rcpgnre

cffgf!tgswktgogpv!hqt!c!ycvejfqi!gornq{gg!vq!guvcdnkuj!c!rtkoc!

hcekg!EGRC!encko!ku!cv!qffu!ykvj!Hngokpi-!uwrtc-!275!P/L/!cv!;8-!

yjgtgkp!vjg!Eqwtv!tglgevgf!vjg!ctiwogpv!vjcv!cp!gornq{gt!eqwnf!

tgswktg!cp!gornq{gg!vq!gzjcwuv!fZW W_b^akWdre!kpvgtpcn!eqornckpv!

rtqegfwtg!rtkqt!vq!swcnkh{kpi!hqt!EGRC!rtqvgevkqp/!

E/!

! Cokek!Gornq{gtu!Cuuqekcvkqp!qh!Pgy!Lgtug{!)GCPL*-!Cecfgo{!

qh!Pgy!Lgtug{!Ocpcigogpv!Cvvqtpg{u!)CPLOC*-!Pgy!Lgtug{!Dwukpguu!

'!Kpfwuvt{!Cuuqekcvkqp!cpf!Pgy!Lgtug{!Ekxkn!Lwuvkeg!Kpuvkvwvg!

)eqnngevkxgn{!PLDKC*-!cpf!vjg!Pgy!Lgtug{!Fghgpug!Cuuqekcvkqp!

)PLFC*!tgkphqteg!fghgpfcpvur SdYg_W`f fZSf 9<G7 VaWe `af bdafWUf

gornq{ggu!cevkpi!ykvjkp!vjg!ueqrg!qh!vjgkt!gornq{ogpv/!!Yg!fq!

pqv!tgrgcv!vjgkt!ctiwogpvu!gzegrv!vq!pqvg!c!hgy!rqkpvu/!!!

GCPL!gorjcuk|gu!vjcv!gornq{ggu!ujqwnf!dg!tgswktgf!vq!

tgurgev!vjg!fgocpfu!qh!vjg!gornq{gt-!wpnguu!vjqug!fgocpfu!ctg!

wpncyhwn/!!CPLOC!ctiwgu!kp!hcxqt!qh!c!jkijgt!uvcpfctf!hqt!

ycvejfqi!gornq{ggu!vq!swcnkh{!hqt!EGRC!rtqvgevkqp!kh!vjg{!ctg!vq!

dg!gnkikdng!hqt!uwej!rtqvgevkqp!cv!cnn/!!PLDKC!xkgyu!vjg!kpuvcpv!

ocvvgt!cu!rtgugpvkpi!vjg!swguvkqp!qh!yjgvjgt!EGRC!rtqvgevkqp!
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ujqwnf!dg!gzrcpfgf-!yjkej!kv!ctiwgu!ujqwnf!dg!cp!kuuwg!hqt!vjg!

ngikuncvkxg!dtcpej-!pqv!vjg!Lwfkekct{/!!Hkpcnn{-!PLFC!jkijnkijvu!

hgfgtcn!cpf!uvcvg!ncyu!tgiwncvkpi!rtqfwev!nkcdknkv{!cpf!ctiwgu!

vjcv!eqornkcpeg!ykvj!vjqug!rtqxkukqpu!tgswktgu!gzenwukqp!qh!

ycvejfqi!gornq{ggu!rgthqtokpi!lqd!fwvkgu!htqo!EGRC!rtqvgevkqp/!

! Cokek!Pgy!Lgtug{!Cuuqekcvkqp!hqt!Lwuvkeg!)PLCL*-!cu!ygnn!cu!

Pgy!Lgtug{!Yqtm!Gpxktqpogpv!Eqwpekn-!Pgy!Lgtug{!Uvcvg!Kpfwuvtkcn!

Wpkqp!Eqwpekn-!cpf!vygpv{.hkxg!qvjgt!gpxktqpogpvcn-!ncdqt-!

eqpuwogt-!cpf!eqoowpkv{!qticpk|cvkqpu!)eqnngevkxgn{!PLYGE*-!

uwrrqtv!rnckpvkhhre Ua`fW`f[a` fZSf 9<G7 bdafWUfe W_b^akWWer \aT

tgurqpukdknkvkgu/!!Yg!fq!pqv!tgrgcv!cnn!qh!vjgkt!ctiwogpvu!

gkvjgt!gzegrv!vq!pqvg!vjg!hqnnqykpi/!!!

PLYGE!ockpvckpu!fZSf 9<G7re!ncpiwcig!qh!oaT\WUfe fa]_!qt!

tghwugu!vq!rctvkekrcvg!kp-p kp!vjg!qrgpkpi!encwug!qh!P/L/U/C/!

45<2;.4)e*-!tgkphqtegu!rnckpvkhhre rqukvkqp!dgecwug!cp!gornq{gg!

yqwnf!pgxgt!dg!gzrgevgf!vq!rctvkekrcvg!kp!cp!cevkxkv{!wpnguu!kv!

hgnn!ykvjkp!jku!qt!jgt!lqd!fwvkgu!kp!vjg!hktuv!rnceg/!!Kv!

rtqxkfgu!ownvkrng!vgzvwcn!cpf!uvcvwvqt{!eqpuvtwevkqp!dcugu!hqt!

tglgevkpi!cp{!gzegrvkqp!hqt!ycvejfqi!gornq{ggu!htqo!EGRC!

rtqvgevkqp!wpfgt!P/L/U/C/!45<2;.4)e*/!!PLYGE!cnuq!ekvgu!vq!

yjkuvngdnqygt!uvcvwvgu!kp!qvjgt!uvcvgu!vjcv!gzvgpf!rtqvgevkqpu!

vq!ycvejfqi!gornq{ggu/!!Hwtvjgt-!PLYGE!pqvgu!vjcv!vjg!cffkvkqpcn!

gzjcwuvkqp!tgswktgogpv!korqugf!qp!ycvejfqi!gornq{ggu!wpfgt!vjg!

7bbW^^SfW ;[h[e[a`re ab[`[a` WjUWgfu!vjg!pqvkeg!tgswktgogpv!vq!
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!

gornq{ggu!vjcv!vjg!Ngikuncvwtg!gzrtguun{!korqugf!hqt!qvjgt!

uwdugevkqpu!qh!P/L/U/C/!45<2;.4/!!PLCL!cfftguugu!fghgpfcpvur

rqnke{!ctiwogpvu!..!cdqwv!vjg!pgicvkxg!eqpugswgpegu!qh!tgcfkpi!

EGRC!vq!rtqvgev!vjg!lqd!fwvkgu!qh!ycvejfqi!gornq{ggu!..!d{!

pqvkpi!vjcv!vjqug!gornq{ggu!tgockp!qdnkicvgf!vq!dgct!vjg!dwtfgp!

qh!guvcdnkujkpi!c!rtkoc!hcekg!ecug!qh!tgvcnkcvqt{!cevkqp/!

KKK/!!

Kp!fgvgtokpkpi!yjgvjgt!rnckpvkhh!ku!gpvkvngf!vq!dtkpi!jku!

EGRC!ecwug!qh!cevkqp!qt-!eqpxgtugn{-!yjgvjgt!fghgpfcpvu!ujqwnf!

dg!gpvkvngf!vq!uwooct{!lwfiogpv!dcugf!qp!vjgkt!cuugtvkqp!vjcv!

rnckpvkhh!ku!pqv!gpvkvngf!vq!yjkuvngdnqygt!rtqvgevkqp!hqt!

rgthqtokpi!jku!pqtocn!ycvejfqi!lqd!fwvkgu-!yg!owuv!eqpuvtwg!

9<G7re ^S`YgSYW/!!Kp!cfftguukpi!fZ[e cgWef[a` aX fZW 7Ufre

ogcpkpi-!vjg!crrgnncvg!tgxkgy!ku!fg!pqxq/!!Ugg!Jqfigu!x/!Ucukn!

Eqtr/-!29;!P/L/!321-!331.32!)3118*!)ekvkpi!Dcnucokfgu!x/!

Rtqvcoggp!Ejgou/-!Kpe/-!271!P/L/!463-!483!)2;;;**/!!

Vjg!Ngikuncvwtg!gpcevgf!EGRC!kp!2;97/!!N/!2;97-!e/!216/!!

Vjg!Cev!ku!eqpukfgtgf!tgogfkcn!ngikuncvkqp!gpvkvngf!vq!nkdgtcn!

eqpuvtwevkqp-!kvu!rwdnke!rqnke{!rwtrqug!vq!rtqvgev!

yjkuvngdnqygtu!htqo!tgvcnkcvkqp!d{!gornq{gtu!jcxkpi!dggp!nqpi!

tgeqipk|gf!d{!vjg!eqwtvu!qh!vjku!Uvcvg/!!Cddcoqpv!x/!Rkuecvcyc{!

Vyr/!Df/!qh!Gfwe/-!249!P/L/!516-!542!)2;;5*=5!ugg-!g/i/-!

!!!!!!!!!!!!!!!!!!!!!
5!Cu!gzrnckpgf!kp!Cddcoqpv-!uwrtc-!EGRC!ku!gpvkvngf!vq!nkdgtcn!

eqpuvtwevkqp-!kp!rctv!uvgookpi!htqo!uwdugswgpv!ngikuncvkxg!
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!

Fqpgnuqp-!uwrtc-!317!P/L/!cv!368.69!%`af[`Y 9<G7re ^[TWdS^

Ua`efdgUf[a` [` ^[YZf aX [fe oTdaSV dW_WV[S^ bgdbaeWp&6 F|yqpct-!

uwrtc-!288!P/L/!cv!574!)swqvkpi!Cddcoqpv-!uwrtc-!249!P/L/!cv!

542*!)ucog*=!Guvcvg!qh!Tqcej!x/!VTY-!Kpe/-!275!P/L/!6;9-!721!

)3111*!)swqvkpi!Dcttcvv!x/!Ewujocp!'!Ycmghkgnf!qh!P/L/-!Kpe/-!

255!P/L/!231-!238!)2;;7**!)ucog*/!!Chvgt!pgctn{!vyq!fgecfgu!qh!

korngogpvcvkqp-!kv!ku!dg{qpf!fkurwvg!vjcv!vjg!ngikuncvkxg!

rwtrqug!cpkocvkpi!EGRC!ku-!cu!gzrtguugf!kpkvkcnn{!kp!Cddcoqpv-!

uwrtc-!fa obdafWUf S`V W`UagdSYW W_b^akWWe fa dWbadf [^^WYS^ ad

wpgvjkecn!yqtmrnceg!cevkxkvkgu!cpf!vq!fkueqwtcig!rwdnke!cpf!

bd[hSfW eWUfad W_b^akWde Xda_ W`YSY[`Y [` egUZ Ua`VgUf)p!!249!

P/L/!cv!542/!!Yg!vjwu!vwtp!vq!vjg!urgekhke!ncpiwcig!qh!EGRC!cv!

kuuwg!kp!vjku!ocvvgt/!!

P/L/U/C/!45<2;.4!guvcdnkujgu!vjcv!yjkuvngdnqykpi!cevkxkv{!

ku!rtqvgevgf!htqo!gornq{gt!tgvcnkcvkqp/!!Kp!tgngxcpv!rctv-!kv!

rtqxkfgu<!!

Cp! gornq{gt! ujcnn! pqv! vcmg! cp{!

tgvcnkcvqt{!cevkqp!cickpuv!cp!gornq{gg!dgecwug!

vjg! gornq{gg! fqgu! cp{! qh! vjg! hqnnqykpi!

]rtqvgevgf!cevkxkvkgu_<!

!

c/! Fkuenqugu-! qt! vjtgcvgpu! vq! fkuenqug! vq! c!

uwrgtxkuqt! qt! vq! c! rwdnke! dqf{! cp! cevkxkv{-!

rqnke{!qt!rtcevkeg!qh!vjg!gornq{gt-!qt!cpqvjgt!

gornq{gt-! ykvj! yjqo! vjgtg! ku! c! dwukpguu!

!!!!!!!!!!!!!!!!!!!!!

Ua__W`fSdk [`V[USf[`Y fZSf 9<G7re dW_WV[We iWdW _WS`f fa TW ea

eqpuvtwgf/!!249!P/L/!cv!542!)ekvkpi!Lwfkekct{-!Ncy!'!Rwdnke!

Uchgv{!Eqookvvgg-!Uvcvgogpv!qp!Cuugodn{!Dknnu!Pq/!3983-!3229-!

3339!)2;;1**/!!!!
!!
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!

tgncvkqpujkr-! vjcv! vjg! gornq{gg! tgcuqpcdn{!

dgnkgxgu<!

!

)2*!ku!kp!xkqncvkqp!qh!c!ncy-!qt!c!twng!

qt! tgiwncvkqp! rtqownicvgf! rwtuwcpv! vq!

ncy-!/!/!/!qt-!kp!vjg!ecug!qh!cp!gornq{gg!

yjq! ku! c! nkegpugf! qt! egtvkhkgf! jgcnvj!

ectg! rtqhguukqpcn-! tgcuqpcdn{! dgnkgxgu!

eqpuvkvwvgu! kortqrgt! swcnkv{! qh! rcvkgpv!

ectg=!qt!

!

)3*!ku!htcwfwngpv!qt!etkokpcn!/!/!/!=!

!

d/! Rtqxkfgu! kphqtocvkqp! vq-! qt! vguvkhkgu!

dghqtg-! cp{! rwdnke! dqf{! eqpfwevkpi! cp!

kpxguvkicvkqp-! jgctkpi! qt! kpswkt{! kpvq! cp{!

xkqncvkqp!qh!ncy-!qt!c!twng!qt!tgiwncvkqp!!/!

/!/!=!qt!

!

e/! Qdlgevu! vq-! qt! tghwugu! vq! rctvkekrcvg! kp!

cp{! cevkxkv{-! rqnke{! qt! rtcevkeg! yjkej! vjg!

gornq{gg!tgcuqpcdn{!dgnkgxgu<!

!

)2*!ku!kp!xkqncvkqp!qh!c!ncy-!qt!c!twng!

qt! tgiwncvkqp! rtqownicvgf! rwtuwcpv! vq!

ncy-! /! /! /! qt-! kh! vjg! gornq{gg! ku! c!

nkegpugf! qt! egtvkhkgf! jgcnvj! ectg!

rtqhguukqpcn-! eqpuvkvwvgu! kortqrgt!

swcnkv{!qh!rcvkgpv!ectg=!

!

)3*!ku!htcwfwngpv!qt!etkokpcn!/!/!/!=!qt!

!

)4*!ku!kpeqorcvkdng!ykvj!c!engct!ocpfcvg!

qh! rwdnke! rqnke{! eqpegtpkpi! vjg! rwdnke!

jgcnvj-!uchgv{!qt!ygnhctg!qt!rtqvgevkqp!

qh!vjg!gpxktqpogpv/!

!

]P/L/U/C/!45<2;.4/_!

!

Cp!oW_b^akWWp ku!fghkpgf!kp!c!ugrctcvg!ugevkqp/!!Cp!

oW_b^akWWp [e!oS`k [`V[h[VgS^ iZa bWdXad_e eWdh[UWe Xad S`V

wpfgt!vjg!eqpvtqn!cpf!fktgevkqp!qh!cp!gornq{gt!hqt!ycigu!qt!

afZWd dW_g`WdSf[a`)p P/L/U/C/!45<2;.3)d*/!!Vjgtg!ctg!pq!
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!

gzegrvkqpu!vq!vjcv!igpgtke!fghkpkvkqp!eqpvckpgf!kp!vjg!Cev/!!

Oqtgqxgt-!qwt!ecug!ncy!jcu!vcmgp!cp!kpenwukxg!crrtqcej!kp!

fgvgtokpkpi!yjq!eqpuvkvwvgu!cp!gornq{gg!hqt!rwtrqugu!qh!kpxqmkpi!

vjg!rtqvgevkqp!rtqxkfgf!vjtqwij!vjku!tgogfkcn!ngikuncvkqp/!!Ugg!

;r7``g`l[a h) GdgVW`f[S^ @`e) 9a) aX 7_/-!2;3!P/L/!221-!237.38!

)3118*!)gzvgpfkpi!EGRC!rtqvgevkqp-!kp!hwtvjgtcpeg!qh!kvu!

tgogfkcn!iqcnu-!vq!kpfgrgpfgpv!eqpvtcevqtu!vjtqwij!crrnkecvkqp!

qh!ownvk.hcevqt!vguv*=!ugg!cnuq!Uvqogn!x/!Ekv{!qh!Ecofgp-!2;3!

P/L/!248-!265.66!)3118*!)crrn{kpi!;r7``g`l[a!vguv!kp!gzvgpfkpi!

EGRC!rtqvgevkqp!vq!ngicn!rtqhguukqpcn!ugtxkpi!cu!rwdnke!

fghgpfgt*=!Hgnfocp!x/!Jwpvgtfqp!Tcfkqnqikecn!Cuuqeu/-!298!P/L/!

339-!352!)3117*!%gdY[`Y Uagdfe fa WjS_[`W `SfgdW aX b^S[`f[XXre

tgncvkqpujkr!ykvj!rctv{!cickpuv!yjqo!EGRC!enckou!ctg!cfxcpegf!

tcvjgt!vjcp!tgn{kpi!qp!ncdgnu*=!eh/!Nqyg!x/!\ctijcok-!269!P/L/!

717-!728.29!)2;;;*!)pqvkpi!crrtqrtkcvgpguu!qh!wug!qh!tgncvkxg.

pcvwtg.qh.vjg.yqtm!vguv!vq!dtqcfgp!gornq{gg!uvcvwu!yjgp!rwdnke!

ba^[Uk g`VWd^k[`Y eaU[S^ ^WY[e^Sf[a` oV[UfSfWQeR S _adW ^[TWdS^

efS`VSdVp!)ekvcvkqpu!qokvvgf**/!

Vq!vjcv!uvcvwvqt{!rtguetkrvkqp!qh!rtqvgevgf!yjkuvngdnqygt!

cevkxkv{!hqt!kpfkxkfwcnu!yjq!ogtkv!vjg!fgukipcvkqp!qh!

oW_b^akWWep g`VWd 9<G7-!yg!cff!qpn{!vjg!hqnnqykpi!igpgtcn!

dcemitqwpf!ncy/!

Rd[ad fa fZW 7bbW^^SfW ;[h[e[a`re Ua`e[VWdSf[a` aX fZW

kpuvcpv!ocvvgt-!qwt!Eqwtv!jcf!kfgpvkhkgf-!cpf!tgfwegf!vq!c!
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!

ukorng!nkuv-!vjg!pgeguuct{!gngogpvu!hqt!c!rnckpvkhh!vq!guvcdnkuj!

c!rtkoc!hcekg!encko!wpfgt!EGRC/!!Ugg!F|yqpct-!uwrtc-!288!P/L/!cv!

573/!!Vjqug!hqwt!gngogpvu-!yjkej!jcxg!pqv!dggp!cnvgtgf!vq!fcvg-!

dgct!tgrgcvkpi/!!Vq!guvcdnkuj!c!rtkoc!hcekg!EGRC!cevkqp-!c!

rnckpvkhh!owuv!fgoqpuvtcvg!vjcv<!

)2* jg!qt!ujg!tgcuqpcdn{!dgnkgxgf!vjcv!jku!qt!

ZWd W_b^akWdre Ua`VgUf iSe h[a^Sf[`Y

gkvjgt! c! ncy-! twng-! qt! tgiwncvkqp!

rtqownicvgf!rwtuwcpv!vq!ncy-!qt!c!engct!

ocpfcvg!qh!rwdnke!rqnke{=!

!

)3* ZW ad eZW bWdXad_WV S oiZ[ef^W.T^ai[`Yp

cevkxkv{! fguetkdgf! kp! P/L/U/C/! 45<2;.

4)e*=!!

!

)4* cp! cfxgtug! gornq{ogpv! cevkqp! ycu! vcmgp!

cickpuv!jko!qt!jgt=!cpf!

!

)5* c! ecwucn! eqppgevkqp! gzkuvu! dgvyggp! vjg!

yjkuvng.dnqykpi!cevkxkv{!cpf!vjg!cfxgtug!

gornq{ogpv!cevkqp/!

!

]Kdkf/!)ekvcvkqpu!qokvvgf*=!ugg!cnuq!Ykpvgtu!

x/!P/!Jwfuqp!Tgirn!Hktg!'!Tguewg-!323!P/L/!78-!

9;!)3123*!)swqvkpi!ucog*/_!

!

! Cickpuv!vjcv!dcemftqr-!yg!vwtp!vq!eqpukfgt!yjgvjgt!vjg!

7bbW^^SfW ;[h[e[a` UaddWUf^k VWfWd_[`WV fZSf b^S[`f[XXre ST[^[fk

vq!rtqeggf!ykvj!jku!EGRC!encko!ycu!kortqrgtn{!ewv!ujqtv!d{!vjg!

fd[S^ Uagdfre YdS`f aX eg__Sdk \gVY_W`f fa VWXW`VS`fe S`V

fkuokuucn!qh!vjg!cevkqp/!

KX/!

C/!

2/!
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!

Cu!vjg!ocvvgt!dghqtg!wu!tgswktgu!eqpuvtwevkqp!qh!c!

ngikuncvkxgn{!etgcvgf!ecwug!qh!cevkqp-!qwt!lqd!ku!vq!korngogpv!

ngikuncvkxg!kpvgpv/!!E)A) ;Wbrf aX 9Z[^VdW` $ =S_[^[We h) 7)C)-!

324!P/L/!2-!31!)3124*!)ekvkpi!Cnngp!x/!X!'!C!Dtqu/-!Kpe/-!319!

P/L/!225-!238!)3122**/!!Kp!vjku!kpuvcpeg-!cp{!hckt!cpcn{uku!qh!

9<G7re eUabW _gef oTWY[` ) ) ) Tk ^aa][`Y Sf fZW efSfgfWre b^S[`

ncpiwcig-!yjkej!ku!igpgtcnn{!vjg!dguv!kpfkecvqt!qh!vjg!

CWY[e^SfgdWre [`fW`f)p Fqpgnuqp-!uwrtc-!317!P/L/!cv!367!)ekvkpi!

FkRtqurgtq!x/!Rgpp-!294!P/L/!588-!5;3!)3116**/!

! Uvctvkpi!ykvj!vjcv!rnckp!ncpiwcig-!d{!kvu!xgt{!vgtou-!EGRC!

fqgu!pqv!fghkpg!gornq{ggu!rtqvgevgf!d{!vjg!Cev!cu!kpenwukxg!qh!

qpn{!vjqug!ykvj!egtvckp!lqd!hwpevkqpu) 7` oW_b^akWWp [e ocp{!

kpfkxkfwcn!yjq!rgthqtou!ugtxkegu!hqt!cpf!wpfgt!vjg!eqpvtqn!cpf!

fktgevkqp!qh!cp!gornq{gt!hqt!ycigu!qt!qvjgt!tgowpgtcvkqp/p

P/L/U/C/!45<2;.3)d*!)gorjcuku!cffgf*/!!Cu!pqvgf-!qwt!ecug!ncy!

jcu!gzvgpfgf!vjg!tgcej!qh!vjcv!fghkpkvkqp-!pqv!tguvtkevgf!kv/!!

Ugg!;r7``g`l[a-!uwrtc-!2;3!P/L/!cv!237.38/!!!

9WdfS[`^k' `a ab[`[a` Xda_ fZ[e 9agdf ZSe dWSV [`fa 9<G7re

VWX[`[f[a` aX S` oW_b^akWWp W`f[f^WV fa bdafWUf[a` Xda_

tgvcnkcvqt{!cevkqp!wpfgt!P/L/U/C/!45<2;.3)d*-!cp{!tguvtkevkqp!vq!

fkuetgvg!encuugu!qh!gornq{ggu/!!Vq!fq!uq!yqwnf!uggokpin{!

eqpvtcxgpg!vyq!rtkpekrngu!qh!uvcvwvqt{!eqpuvtwevkqp/!!Qpg!ku!pqv!

vq!gpitchv!ncpiwcig!vjcv!vjg!Ngikuncvwtg!jcu!pqv!ejqugp!vq!

kpenwfg!kp!c!uvcvwvg/!!Ugg!Owttc{!x/!Rnckphkgnf!Tguewg!Uswcf-!
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!

321!P/L/!03,' 041 %-+,-& %oMW SdW UZSdYWV i[fZ [`fWdbdWf[`Y S

efSfgfW6 iW ZShW TWW` Y[hW` `a Ua__[ee[a` fa dWid[fW a`W)p&)

Vjcv!rtkpekrng!jcu!dggp!kpxqmgf!kp!vjg!rcuv!yjgp!yg!jcxg!

fgenkpgf!vq!cff!tguvtkevkxg!ncpiwcig!vq!EGRC/!!Ugg!Fqpgnuqp-!

uwrtc-!317!P/L/!cv!372!)ekvkpi!Oc||cecpq!x/!Guvcvg!qh!Mkppgtocp-!

2;8!P/L/!418-!434!)311;**/!!Cpqvjgt!rtkpekrng!tgswktgu!vjcv-!cu!

tgogfkcn!ngikuncvkqp-!EGRC!ujqwnf!dg!nkdgtcnn{!eqpuvtwgf/!!Ugg!

F|yqpct-!uwrtc-!288!P/L/!cv!574!)ekvkpi!Cddcoqpv-!uwrtc-!249!

P/L/!cv!542-!hqt!rtqrqukvkqp!vjcv-!cu!tgogfkcn!ngikuncvkqp-!EGRC!

eZag^V dWUW[hW ^[TWdS^ Ua`efdgUf[a` fa SUZ[WhW o[fe [_badfS`f

eaU[S^ YaS^QeRp&6 ugg!igpgtcnn{!;r7``g`l[a-!uwrtc-!2;3!P/L/!cv!

231!)ekvkpi!ecugu!kp!uwrrqtv!qh!vjcv!nqpiuvcpfkpi!iwkfkpi!

rtkpekrng!kpuvtwevkpi!kpvgtrtgvcvkqp!qh!EGRC*/!

JZWdW [e e[_b^k `a egbbadf [` 9<G7re VWX[`[f[a` aX

ogornq{ggp!fa dWefd[Uf fZW 7Ufre Sbb^[USf[a` S`V bdWU^gVW [fe

rtqvgevkqp!qh!ycvejfqi!gornq{ggu/!!Fghgpfcpvu!eqpegfg!vjcv!

ba[`f' Tgf `WhWdfZW^Wee bdWee fZW[d SdYg_W`f fZSf b^S[`f[XXre

encko!ujqwnf!dg!fkuokuugf!dgecwug!jg!ku!pqv!gpvkvngf!vq!

rtqvgevkqp!wpfgt!P/L/U/C/!45<2;.4-!yjkej!fghkpgu!rtqvgevgf!

cevkxkv{!wpfgt!EGRC) JZW[d SdYg_W`f XaUgeWe a` fZW 7Ufre

fguetkrvkqp!qh!rtqvgevgf!cevkxkv{!kp!P/L/U/C/!45<2;.4)e*!..!vjg!

oaT\WUfe fap U^SgeW/!!Wrqp!tgxkgy-!vjcv!ctiwogpv!ku!wprgtuwcukxg!

cpf!vjg!Crrgnncvg!Fkxkukqp!rtqrgtn{!tglgevgf!kv/!!!
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!

9<G7re eWUf[a`!vjcv!fghkpgu!rtqvgevgf!yjkuvngdnqykpi!

cevkxkv{-!P/L/U/C/!45<2;.4-!fqgu!pqv-!qp!kvu!hceg-!gzrtguun{!

nkokv!rtqvgevkqp!qpn{!vq!ycvejfqi!gornq{ggu!yjq!qdlgev!vq!

eqpfwev!qwvukfg!vjg!ueqrg!qh!vjgkt!lqd!fwvkgu-!cu!fghgpfcpvu!

ctiwg/!!Kpuvgcf-!P/L/U/C/!45<2;.4!dgikpu!dtqcfn{<!!oCp!gornq{gt!

ujcnn!pqv!vcmg!cp{!tgvcnkcvqt{!cevkqp!cickpuv!cp!gornq{gg!

dgecwug!vjg!gornq{gg!fqgu!cp{!qh!vjg!hqnnqykpi!/!/!/!/p @f

rtqeggfu!vq!ugv!hqtvj!itqwpfu!hqt!c!EGRC!encko!kp!vjtgg!

ektewouvcpegu/!!Vjg{!ctg!yjgp!vjg!gornq{gg<!!

%,& oQVRkuenqugu-!qt!vjtgcvgpu!vq!fkuenqug!vq!c!uwrgtxkuqt!

qt!vq!c!rwdnke!dqf{!cp!cevkxkv{-!rqnke{!qt!rtcevkeg!qh!vjg!

gornq{gt!/!/!/!'p P/L/U/C/!45<2;.4)c*=!!

%-& oQbRtqxkfgu!kphqtocvkqp!vq-!qt!vguvkhkgu!dghqtg-!cp{!

rwdnke!dqf{!eqpfwevkpi!cp!kpxguvkicvkqp-!jgctkpi!qt!kpswkt{!kpvq!

cp{!xkqncvkqp!qh!ncy-!qt!c!twng!qt!tgiwncvkqp!rtqownicvgf!

rwtuwcpv!vq!ncy!d{!vjg!gornq{gt!/!/!/!-p P/L/U/C/!45<2;.4)d*=!qt!!

%.& o]q_dlgevu!vq-!qt!tghwugu!vq!rctvkekrcvg!kp!cp{!

cevkxkv{-!rqnke{!qt!rtcevkeg!/!/!/!'p P/L/U/C/!45<2;.4)e*/!!!

;WXW`VS`fe XaUge a` egTeWUf[a` %U&re geW aX fZW hWdTe aX

oaT\WUf]_p ad odWXgeW]_!fa bSdf[U[bSfWp [` S` SUf[h[fk)

Ceeqtfkpi!vq!fghgpfcpvu-!vjqug!xgtdu!ctg!codkiwqwu!cpf!

kornkekvn{!kpfkecvg-!kp!vjku!eqpvgzv-!vjcv!cp!gornq{gg!owuv!cev!

qwvukfg!qh!jku!qt!jgt!rtguetkdgf!fwvkgu!vq!gpicig!kp!rtqvgevgf!

yjkuvngdnqykpi!cevkxkv{/!!Vjg{!tgcuqp!vjcv!yjgp!cp!gornq{gg!
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!

WjbdWeeWe V[eSYdWW_W`f i[fZ S` W_b^akWdre SUf[a` ad bdabaeWV

cevkqp!ykvjkp!vjg!eqpvgzv!qh!jku!qt!jgt!pqtocn!lqd!fwvkgu-!vjg!

gornq{gg!ku!cevkpi!qp!dgjcnh!cpf!kp!ugtxkeg!qh!vjg!gornq{gt=!

vjgtghqtg-!ceeqtfkpi!vq!fghgpfcpvu-!uwej!cp!gornq{gg!ku!pqv!

o]q_dlgev]kpi_!vq-!qt!tghwu]kpi_!vq!rctvkekrcvg!kp!cp]_!

SUf[h[fk' ba^[Uk ad bdSUf[UWp aX fZW W_b^akWd Se P/L/U/C/!45<2;.

4%U& dWcg[dWe) ;WXW`VS`fer SdYg_W`f' [` WXXWUf' iag^V ZShW fZ[e

Eqwtv!rnceg!cp!kpfktgev!nkokvcvkqp!qp!vjg!qvjgtykug!dtqcf!

fghkpkvkqp!qh!cp!gornq{gg!hqwpf!kp!P/L/U/C/!45<2;.3)d*/!!Kv!

egtvckpn{!ku!pqv!fktgevn{!uvcvgf!cu!c!nkokvcvkqp!kp!P/L/U/C/!

45<2;.4)e*/!!!

?aiWhWd' fZW b^S[` _WS`[`Y aX fZW iadV oaT\WUfp VaWe `af

egbbadf VWXW`VS`fre SdYg_W`f [` XShad aX S` [_b^[U[f dWcg[dW_W`f

vjcv!gornq{ggu!owuv!dg!cevkpi!qwvukfg!vjg!ueqrg!qh!vjgkt!lqd!

fwvkgu!kp!qtfgt!vq!gpicig!kp!EGRC.rtqvgevgf!eqpfwev!wpfgt!

P/L/U/C/!45<2;.4)e*/!!Ugg!Fqpgnuqp-!uwrtc-!317!P/L/!cv!367!

%Wjb^S[`[`Y fZSf 9agdf o_gef SeUd[TW fa vjg!yqtfu!wugf!kp!EGRC!

fZW[d qadV[`Sdk _WS`[`Y S`V e[Y`[X[US`UWrp&) !MWTefWdre @@ EWi

Tkxgtukfg!Wpkxgtukv{!Fkevkqpct{!VWX[`We oaT\WUfp Se5 !%,& oJa

Za^V ad bdWeW`f S` abbae[`Y h[Wip6 cpf!%-& oJa XWW^ SVhWdeW fa

ad WjbdWee V[eSbbdahS^ aX ea_WfZ[`Y)p!!MWTefWdre @@ EWi

Tkxgtukfg!Wpkxgtukv{!Fkevkqpct{!921!)2;;5*/!!Vjcv!ogcpkpi!ku!

pgkvjgt!codkiwqwu-!pqt!kpfkecvkxg!qh!c!tgswktgogpv!vjcv!

gornq{ggu!iq!dg{qpf!qt!eqpvtcfkev!vjgkt!lqd!fwvkgu!kp!qtfgt!vq!
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oaT\WUf]_!fap S` W_b^akWdre Sevkxkv{!wpfgt!uwdugevkqp!)e*/!!Kp!

eqpuvtwkpi!vjku!tgogfkcn!ngikuncvkqp-!yg!jcxg!tgrgcvgfn{!

kpuvtwevgf!eqwtvu!vq!ikxg!kv!c!nkdgtcn!tgcfkpi/!!Ugg!;r7``g`l[a-!

uwrtc-!2;3!P/L/!cv!231/!!Kv!yqwnf!dg!yjqnn{!kpeqpitwgpv!vq!

efdS[` fZW `ad_S^ VWX[`[f[a` aX oqdlgevp [`fa ea_W [_b^[U[f

tgswktgogpv!vjcv!nkokvu!c!encuu!qh!gornq{gg!vq!yjkuvngdnqygt!

rtqvgevkqp!qpn{!hqt!cevkqpu!vcmgp!qwvukfg!qh!pqtocn!lqd!fwvkgu/!!

[gv!vjcv!ku!rtgekugn{!yjcv!fghgpfcpvu!uggm!vjtqwij!vjgkt!

ctiwogpv/!

Cnvjqwij!wpfgt!uwdugevkqp!)e*!vjg!rnckpvkhh!owuv!qdlgev!qt!

tghwug!vq!rctvkekrcvg!kp!cp!cevkxkv{-!yjgvjgt!vjg!qdlgevkqp!qt!

tghwucn!ku!rctv!qh!jku!qt!jgt!lqd!tgurqpukdknkvkgu!ku!pqv!

ogpvkqpgf/!!Vjgtg!ku!pq!ncpiwcig!kp!uwdugevkqp!)e*!vjcv!jkpvu!

fZSf S` W_b^akWWre \aT Vgf[We SXXWUf iZWfZWd ZW ad eZW _Sk Td[`Y

S 9<G7 U^S[_) @X S`kfZ[`Y' fZW Uada^^Sdk hWdT[SYW aX odWXgeW]_!

fa bSdf[U[bSfWp [` egTeWUf[a` %U& [_b^[We fZSf 9<G7.rtqvgevgf!

Ua`VgUf US` aUUgd i[fZ[` fZW UagdeW aX S` W_b^akWWre `ad_S^ lqd!

fwvkgu!dgecwug!kv!yqwnf!dg!nkmgn{!vjcv!vjg!gornq{gg!yqwnf!dg!

cumgf!vq!rctvkekrcvg!kp!gornq{gt!cevkxkv{!ykvjkp!vjg!eqwtug!qh-!

qt!enqugn{!tgncvgf!vq-!jku!qt!jgt!eqtg!lqd!hwpevkqpu/!!Oqtgqxgt-!

vjg!hcev!vjcv!uwdugevkqp!)e*)2*!gzrtguun{!rtqxkfgu!rtqvgevkqp!

iZW` oS ^[UW`eWV ad UWdf[X[WV ZWS^fZ USdW bdaXWee[a`S^p aT\WUfe

vq!qt!tghwugu!vq!rctvkekrcvg!kp!gornq{gt!cevkxkv{!vjcv!

oUa`ef[fgfWe![_bdabWd cgS^[fk aX bSf[W`f USdWp!rtqxkfgu!hwtvjgt!
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kpfkecvkqp!vjcv!EGRC.rtqvgevgf!eqpfwev!oc{!qeewt!kp!vjg!eqwtug!

aX a`Wre \aT Vgf[We5 [f iag^V g`VagTfWV^k!ctkug!oquv!htgswgpvn{!

ykvjkp!c!eqtg!lqd!hwpevkqp!qh!c!ogfkecn!fqevqt!vq!qdlgev!vq!qt!

tghwug!vq!rctvkekrcvg!kp!gornq{gt!eqpfwev!vjcv!jg!qt!ujg!

tgcuqpcdn{!dgnkgxgu!oUa`ef[fgfWe [_bdabWd cgS^[fk aX bSf[W`f

USdW)p P/L/U/C/!45<2;.4)e*)2*/!!!!!!!!

Cvvgpvkqp!vq!vjg!qxgtcnn!uvtwevwtg!qh!P/L/U/C/!45<2;.4!

hwtvjgt!uwrrqtvu!vjg!eqpenwukqp!fZSf fZW oaT\WUfe fap U^SgeW [e

`af _WS`f fa WjU^gVW S` W_b^akWWre `ad_S^ \aT dWeba`e[T[^[f[We)

Pgkvjgt!uwdugevkqp!)c*!pqt!uwdugevkqp!)d*!uvcvg!gzrtguun{-!qt!

uwiiguv!kornkekvn{-!vjcv!cp!gornq{gg!owuv!dg!cevkpi!qwvukfg!qh!

jku!qt!jgt!wuwcn!fwvkgu!vq!ogtkv!rtqvgevkqp!htqo!tgvcnkcvqt{!

W_b^akWd Ua`VgUf) ;WXW`VS`fer SdYg_W`f STagf fZW oaT\WUfe fap

ncpiwcig!kipqtgu!uwdugevkqpu!)c*!cpf!)d*-!cpf!hqewugu!kpuvgcf!qp!

fZW oadlgevp hWdT geWV!gzenwukxgn{!kp!uwdugevkqp!)e*/!!Tgcf!cu!c!

yjqng-!kv!ku!kpgzrnkecdng!vjcv!vjg!Ngikuncvwtg!kpvgpfgf!hqt!

egTeWUf[a` %U& fa USddk S` [_b^[U[f o\aT Vgf[Wep WjUWbf[a` fZSf

gzenwfgu!ycvejfqi!gornq{ggu-!yjkng!vjg!qvjgt!uwdugevkqpu!fq!pqv/!!

Ugg!Uvcvg!x/!Uwvvqp-!243!P/L/!582-!58;!)2;;4*!)hkpfkpi!vjcv!

Uagdfre fSe] [e fa ZSd_a`[lW [`V[h[VgS^ eWUf[a`e S`V dWSV

uvcvwvg!kp!yc{!vjcv!ku!oquv!eqpukuvgpv!ykvj!qxgtcnn!ngikuncvkxg!

kpvgpv*/!!!

Kp!uwo-!gzcokpcvkqp!qh!vjg!Cevre fWjf' efdgUfgdW' S`V

tgogfkcn!pcvwtg!rtqxkfgu!eqorgnnkpi!gxkfgpeg!cickpuv!hkpfkpi!c!
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ngikuncvkxg!kpvgpv!vq!gzenwfg!ycvejfqi!gornq{ggu!htqo!EGRC!

rtqvgevkqp!wpfgt!P/L/U/C/!45<2;.4)e*/!

3/!

Vq!vjg!gzvgpv!vjcv!fghgpfcpvu!tgn{!qp!Ocuuctcpq-!cpf!vjg!

vtkcn!eqwtv!hqwpf!uwrrqtv!kp!vjcv!fgekukqp!hqt!kvu!itcpv!qh!

uwooct{!lwfiogpv!kp!vjku!ocvvgt-!vjg!ctiwogpv!ku!ykvjqwv!uqnkf!

hqwpfcvkqp/!!Kp!Ocuuctcpq-!uwrtc-!vjg!oqvkqp!eqwtv!jcf!itcpvgf!

uwooct{!lwfiogpv!vq!vjg!fghgpfcpvu-!hkpfkpi!vjcv!pq!ncy-!twng-!

tgiwncvkqp-!qt!engct!ocpfcvg!qh!rwdnke!rqnke{!jcf!dggp!xkqncvgf/!!

511!P/L/!Uwrgt/!cv!597.98/!!Vjg!oqvkqp!eqwtv!kp!vjcv!ocvvgt!

hwtvjgt!jgnf!vjcv!vjgtg!ycu!pq!yjkuvngdnqykpi!cevkxkv{-!

fgvgtokpkpi!vjcv!vjg!ornckpvkhh!ycu!ogtgn{!fqkpi!jgt!lqd!cu!vjg!

ugewtkv{!qrgtcvkqpu!ocpcigt!d{!tgrqtvkpi!jgt!hkpfkpiu!cpf!jgt!

qrkpkqp!vq!]c!uwrgtxkuqt_/p!!Kf/!cv!5;2/!!Cnvjqwij!vjg!Ocuuctcpq!

Crrgnncvg!Fkxkukqp!fgekukqp!eqpvckpu!ncpiwcig!vjcv!uwiiguvu!vjcv!

c!rnckpvkhh!yjq!tgrqtvu!eqpfwev!cu!rctv!qh!jku!qt!jgt!lqd!ku!pqv!

gpvkvngf!vq!rtqvgevkqp!wpfgt!EGRC' fZW bS`W^re S`S^ke[e ku!

rtgokugf!qp!vjg!eqpenwukqp!vjcv!vjg!fghgpfcpvu!fkf!pqv!tgvcnkcvg!

cickpuv!vjg!rnckpvkhh!hqt!tgrqtvkpi!vjg!fkurqucn!qh!vjg!

fqewogpvu/!!Kdkf/!!;WXW`VS`fer!hwtvjgt!ctiwogpv!vjcv!Ocuuctcpq!

jcu!dggp!tgnkgf!wrqp6!cu!uwrrqtv!hqt!tgeqipkvkqp!qh!c!lqd.fwvkgu!

!!!!!!!!!!!!!!!!!!!!!
6!Fghgpfcpvu!ekvg!vq!wprwdnkujgf!fgekukqpu!vjcv!quvgpukdn{!jcxg!

tgnkgf!qp!Ocuuctcpq!hqt!uwej!c!rqukvkqp/!!Wprwdnkujgf!qrkpkqpu!

jcxg!pq!rtgegfgpvkcn!xcnwg!cpf!ctg!pqv!vq!dg!ekvgf!kp!ctiwogpv!
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gzegrvkqp!fa 9<G7re TdaSV bdafWUf[a` fa W_b^akWWe!ku!ukoknctn{!

wpcxcknkpi/!!Cp{!uwej!tgnkcpeg!_[ebWdUW[hWe fZW USeWre guugpvkcn!

hkpfkpi!qh!pq!tgvcnkcvkqp!cpf!tguwnvu!kp!cp!qxgtgzvgpukqp!qh!

Ocuuctcpqre!ukipkhkecpeg/!!Oqtgqxgt-!yg!urgekhkecnn{!fkucrrtqxg!

qh!cp{!uwej!gzvtcrqncvkqp!htqo!vjg!Ocuuctcpq!lwfiogpv/!!!

Kpfggf-!yg!pqvg!vjcv!fgekukqpu!qh!vjku!Eqwtv!jcxg!kpfkecvgf!

qpn{!c!eqpvtct{!crrtqcej!vq!EGRC!eqxgtcig!hqt!kpfkxkfwcnu!kp!

rqukvkqpu!qh!tgurqpukdknkv{!hqt!eqtrqtcvg!eqornkcpeg!ykvj!ncy!

cpf!rwdnke!rqnke{/!!!

Kp!Ogjnocp!x/!Oqdkn!Qkn!Eqtr/-!264!P/L/!274!)2;;9*-!qwt!

9agdfre VWU[e[a` gbZW^V c!ecwug!qh!cevkqp!wpfgt!EGRC!hqt!c!Pgy!

Lgtug{!gornq{gg!yjq!cnngigf!vjcv!jku!gornq{gt!tgvcnkcvgf!cickpuv!

jko!hqt!qdlgevkpi!vq!c!xkqncvkqp!qh!c!engct!ocpfcvg!qh!rwdnke!

rqnke{!vjcv!vjtgcvgpgf!vq!jcto!ekvk|gpu!qh!Lcrcp/!!Kf/!cv!2;6.

;7/!!Vjg!rnckpvkhh-!Ft/!O{tqp!Ogjnocp-!ycu!c!vqzkeqnqikuv!yjq!

ycu!DaT[^re fktgevqt!qh!vqzkeqnqi{!cu!ygnn!cu!ocpcigt!qh!kvu!

Gpxktqpogpvcn!Jgcnvj!cpf!Uekgpeg!Ncdqtcvqt{/!!Kf/!cv!277-!279/!!

DWZ^_S`re bd[_Sdk lqd!tgurqpukdknkvkgu!kpenwfgf!odWbdWeW`f]kpi_!

Oqdkn!qp!vqzkeqnqi{!ocvvgtu-!cpf!rtqxkf]kpi_!vqzkeqnqike!cpf!

dWYg^Sfadk SVh[UW Xad bdgVW`f Tge[`Wee VWU[e[a`e)p Kf/!cv!279/!

)cnvgtcvkqpu!kp!qtkikpcn*!)kpvgtpcn!swqvcvkqp!octmu!qokvvgf*/!!

!!!!!!!!!!!!!!!!!!!!!

vq!vjg!eqwtvu!qh!vjku!Uvcvg!rwtuwcpv!vq!vjg!Eqwtv!Twngu/!!Ugg!T/!

2<47.4/!
!
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Yjkng!tgrtgugpvkpi!Oqdkn!cv!cp!kpvgtpcvkqpcn!u{orqukwo!kp!Lcrcp-!

Ogjnocp!ngctpgf!vjcv!vjg!dgp|gpg!eqpvgpv!qh!vjg!icuqnkpg!cv!

Oqdk^re ASbS`WeW egTe[V[Sdk iSe faa Z[YZ) Kf/!cv!27;/!!Ogjnocp!

uq!kphqtogf!vjg!Lcrcpgug!ocpcigtu!cpf!rtqeggfgf!vq!kpukuv!vjcv!

vjg!ngxgnu!ygtg!fcpigtqwu!cpf!jcf!vq!dg!tgfwegf/!!Kdkf/!!Wrqp!

tgvwtpkpi!htqo!Lcrcp-!Ogjnocp!ycu!rncegf!qp!kpfghkpkvg!urgekcn!

cuukipogpv!cpf!uwdugswgpvn{!hktgf-!cnngigfn{!dgecwug!qh!c!

eqphnkev!qh!kpvgtguv!dgvyggp!jku!tgurqpukdknkvkgu!vq!Oqdkn!cpf!

Z[e SUf[h[f[We a` TWZS^X aX Z[e i[XWre Ua_bS`k) Kf/!cv!281.82/!!!

Yg!jcf!pq!jgukvcpe{!kp!tgeqipk|kpi!vjcv!c!ecwug!qh!cevkqp!

gzkuvgf!wpfgt!EGRC!dcugf!qp!vjg!hcev!vjcv!ofZW W_b^akWW aT\WUfWV

vq!c!rtcevkeg!vjcv!jg!tgcuqpcdn{!dgnkgxgf!ycu!kpeqorcvkdng!ykvj!

c!engct!ocpfcvg!qh!rwdnke!rqnke{!fgukipgf!vq!rtqvgev!vjg!rwdnke!

ZWS^fZ S`V eSXWfk aX U[f[lW`e aX S`afZWd Uag`fdk)p Kf/!cv!276/!!

Qwt!fgekukqp!urgekhkecnn{!`afWV fZSf DWZ^_S`re dWeba`e[T[^[f[We

iWdW oTdaSV cpf!qh!kpvgtpcvkqpcn!eUabW'p S`V [`U^gVWV oSbbdahS^

aX bdafaUa^e Xad S`V _a`[fad[`Y cgS^[fk aX faj[U[fk fWef[`Yp S`V

o[`Xad_[`Y DaT[^ aX bW`V[`Y VWhW^ab_W`fe [` faj[Ua^aYk

tgiwncvkqpu!vjcv!Uag^V SXXWUf DaT[^re iad^Vi[VW Tge[`Wee)p Kf/!

cv!279/!!Pqpg!qh!vjqug!hcevqtu!ygtg!gxgt!tgictfgf!cu!

fkuswcnkh{kpi!vjg!rnckpvkhh!htqo!cfxcpekpi!c!EGRC!encko/!!

Ukoknctn{-!kp!Guvcvg!qh!Tqcej-!uwrtc-!yg!cfftguugf!c!

uegpctkq!kpxqnxkpi!c!rnckpvkhh!yjq!ycu!vjg!ocpcigt!qh!vjg!

VWXW`VS`fre 8ge[`Wee <fZ[Ue S`V 9a`VgUf GdaYdS_!cpf!yjq!ycu!
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uwduvcpvkcnn{!kpxqnxgf!kp!korngogpvkpi!fZW Ua_bS`kre!eqfg!qh!

eqpfwev-!yjkej!tgswktgf!gornq{ggu!vq!tgrqtv!rquukdng!eqfg.qh.

eqpfwev!xkqncvkqpu/!!275!P/L/!cv!713.14/!!Chvgt!cvvgorvkpi!vq!

tgrqtv!rquukdng!xkqncvkqpu-!vjg!rnckpvkhh!ycu!fkuejctigf!htqo!

gornq{ogpv/!!Kf/!cv!715.17/!!Qwt!lwfiogpv!wrjgnf!fZW \gdkre EGRC!

xgtfkev!kp!hcxqt!qh!vjg!rnckpvkhh-!cpf!kp!qwt!fgekukqp!yg!

rqkpvgf!fa ofZW `g_Wdage [_bdabd[Wf[We S^^WYWVp!d{!vjg!rnckpvkhh!

cickpuv!eq.yqtmgtu-!vjg!fghgpfcpv!eqorcp{re oeW`e[f[hW bae[f[a`

Se S XWVWdS^ VWXW`eW Ua`fdSUfad'p S`V fZW!gzkuvgpeg!qh!c!eqfg!qh!

eqpfwev!vjcv!tgswktgf!oefd[Uf Ua_b^[S`UWp!hqt!gornq{ggu!qh!vjg!

eqorcp{/!!Kf/!cv!724/!

Kp!eqpenwukqp-!yg!hkpf!pa egbbadf [` 9<G7re ^S`YgSYW'

Ua`efdgUf[a`' ad Sbb^[USf[a` [` fZ[e 9agdfre USeW ^Si fZSf

uwrrqtvu!vjcv!ycvejfqi!gornq{ggu!ctg!uvtkrrgf!qh!yjkuvngdnqygt!

rtqvgevkqp!cu!c!tguwnv!qh!vjgkt!rqukvkqp!qt!dgecwug!vjg{!ctg!

rgthqtokpi!vjgkt!tgiwnct!lqd!fwvkgu/!!Yg!vjgtghqtg!chhkto!vjg!

7bbW^^SfW ;[h[e[a`re \gVY_W`f [` fZ[e _SffWd fZSf dWhWdeWV fZW

itcpv!qh!uwooct{!lwfiogpv!vq!fghgpfcpvu/!

D/!

Jcxkpi!citggf!ykvj!vjg!Crrgnncvg!Fkxkukqp!vjcv!ycvejfqi!

gornq{ggu!ctg!gpvkvngf!vq!EGRC!rtqvgevkqp!yjgp!rgthqtokpi!vjgkt!

qtfkpct{!laT Vgf[We' iW fgd` fa fZW bS`W^re dWXad_g^Sf[a` aX fZW

gngogpvu!hqt!uwej!c!ecwug!qh!cevkqp!yjgp!dtqwijv!d{!uwej!

gornq{ggu/!!Vjg!rcpgn!hqnnqygf!vjg!F|yqpct!rctcfkio!hqt!
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!

guvcdnkujkpi!c!EGRC!ecwug!qh!cevkqp-!dwv!cffgf!c!ecxgcv-!cu!

hqnnqyu<!

]V_jg!gornq{gg!owuv!guvcdnkuj!vjcv!jg!qt!ujg!

tghwugf! vq! rctvkekrcvg! qt! qdlgevgf! vq! vjku!

wpncyhwn! eqpfwev-! cpf! cfxqecvgf! eqornkcpeg!

ykvj! vjg! tgngxcpv! ngicn! uvcpfctfu! vq! vjg!

gornq{gt! qt! vq! vjqug! fgukipcvgf! d{! vjg!

gornq{gt!ykvj!vjg!cwvjqtkv{!cpf!tgurqpukdknkv{!

vq!eqorn{/!!Vq!dg!engct-!vjku!ugeqpf!gngogpv!

tgswktgu!c!rnckpvkhh!vq!ujqy!jg!qt!ujg!gkvjgt!

)c*!rwtuwgf!cpf!gzjcwuvgf!cnn!kpvgtpcn!ogcpu!

qh! ugewtkpi! eqornkcpeg=! qt! )d*! tghwugf! vq!

rctvkekrcvg!kp!vjg!qdlgevkqpcdng!eqpfwev/!

!

]Nkrrocp-!uwrtc-!543!P/L/!Uwrgt/!cv!521/_!

!

Cnvjqwij!yg!fq!pqv!fqwdv!kvu!kpvgpv!vq!dg!jgnrhwn!d{!cffkpi!

enctkv{!vq!vjg!rtqqhu!tgswktgf!hqt!c!ycvejfqi!gornq{ggre 9<G7

ecwug!qh!cevkqp!wpfgt!P/L/U/C/!45<2;.4)e*-!yjqug!xgtdkcig!vjg!

rcpgn!vtcemgf-!iW SdW Ua_bW^^WV fa V[eSbbdahW aX fZW bS`W^re

hqtowncvkqp/!!Ukorn{!rwv-!vjg!rcpgn!jcu!cffgf!vq!vjg!dwtfgp!

tgswktgf!hqt!ycvejfqi!gornq{ggu!vq!ugewtg!EGRC!rtqvgevkqp!wpfgt!

uwdugevkqp!)e*!d{!kpenwfkpi!cp!qdnkicvkqp!pqyjgtg!hqwpf!kp!vjg!

uvcvwvqt{!ncpiwcig/!

Hqt!vjg!ucog!tgcuqpu!ekvgf!gctnkgt-!eqwtvu!ujqwnf!pqv!

tgytkvg!rnckpn{!yqtfgf!uvcvwvgu/!!Kv!ku!pqv!qwt!lqd!vq!gpitchv!

tgswktgogpvu!vq!c!EGRC!ecwug!qh!cevkqp!wpfgt!uwdugevkqp!)e*!vjcv!

vjg!Ngikuncvwtg!fkf!pqv!kpenwfg/!!Kv!ku!qwt!tqng!vq!gphqteg!vjg!

ngikuncvkxg!kpvgpv!cu!gzrtguugf!vjtqwij!vjg!yqtfu!wugf!d{!vjg!

Ngikuncvwtg/!!Kp!uwdugevkqp!)e*-!vjgtg!ku!pq!gzjcwuvkqp!

tgswktgogpv/!!!
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!

D{!yc{!qh!eqpvtcuv-!yjgtg!vjg!Ngikuncvwtg!kpvgpfgf!vq!

korqug!cp!gzjcwuvkqp!tgswktgogpv-!kv!jcu!uckf!uq!engctn{/!!

Vjtqwij!P/L/U/C/!45<2;.5-!vjg!Ngikuncvwtg!jcu!tgswktgf!rtkqt!

pqvkeg!vq!vjg!gornq{gt!cpf!qrrqtvwpkv{!vq!eqttgev!vjg!cevkxkv{-!

rqnke{-!qt!rtcevkeg-!kp!qtfgt!hqt!c!rwvcvkxg!yjkuvngdnqygt!

rnckpvkhh!vq!qdvckp!rtqvgevkqp!cickpuv!tgvcnkcvqt{!cevkqp!hqt!

fkuenquwtg!ocfg!vq!c!rwdnke!dqf{/!!Vjwu-!c!yjkuvngdnqygt!

rnckpvkhh!rwtuwkpi!c!ecwug!qh!cevkqp!dcugf!qp!fkuenquwtg!vq!c!

rwdnke!dqf{!wpfgt!uwdugevkqp!)c*!qt!)d*!owuv!fgoqpuvtcvg!

eqornkcpeg!ykvj!P/L/U/C/!45<2;./re!rctvkewnct!gzjcwuvkqp!

tgswktgogpv/!!Vjg!ngikuncvkxg!ukngpeg!qp!cp{!uwej!tgswktgogpv!

crrnkecdng!vq!cevkqpu!dtqwijv!wpfgt!uwdugevkqp!)e*!ku!fgchgpkpi/!

8We[VWe ^SU][`Y egbbadf Xda_ 9<G7re fWjf' fZW dWcg[dW_W`f

korqugf!d{!vjg!rcpgn!ku!kpeqorcvkdng!ykvj!Hngokpi-!uwrtc/!!275!

P/L/!cv!;8!)tglgevkpi!ctiwogpv!vjcv!gornq{gt!oc{!kpukuv!qp!

gzjcwuvkqp!qh!kpvgtpcn!eqornckpv!rtqegfwtgu!hqt!gornq{gg!vq!dg!

gnkikdng!hqt!EGRC!rtqvgevkqp*/!!Cpf-!cu!qpg!cokewu!tkijvhwnn{!

rqkpvgf!qwv-!vjg!gzjcwuvkqp!tgswktgogpv!korqugf!d{!vjg!Crrgnncvg!

Fkxkukqp!gzeggfu!vjg!qdnkicvkqp!gzrtguun{!korqugf!d{!vjg!

Ngikuncvwtg!wpfgt!P/L/U/C/!45<2;.5-!yjkej!tgswktgu!qpn{!pqvkeg!

cpf!qrrqtvwpkv{!vq!eqttgev/!!!

Hqt!cnn!vjg!cdqxg!tgcuqpu-!yg!oqfkh{!vjg!Crrgnncvg!Fkxkukqp!

lwfiogpv!vq!vjg!gzvgpv!vjcv!kv!korqugf!cp!gzjcwuvkqp!tgswktgogpv!

`af egbbadfWV Tk fZW efSfgfWre fWd_e)!!Yg!jqnf!vjcv!EGRC!korqugu!
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!

pq!cffkvkqpcn!tgswktgogpvu!qp!ycvejfqi!gornq{ggu!dtkpikpi!c!EGRC!

encko!wpnguu!cpf!wpvkn!vjg!Ngikuncvwtg!gzrtguugu!kvu!kpvgpv!vjcv!

uwej!gornq{ggu!oggv!c!urgekcn!qt!jgkijvgpgf!dwtfgp/!!!

X/!

Vjg!lwfiogpv!qh!vjg!Crrgnncvg!Fkxkukqp!ku!chhktogf-!cu!

oqfkhkgf/!!Vjg!ocvvgt!ku!tgocpfgf!hqt!hwtvjgt!rtqeggfkpiu!

eqpukuvgpv!ykvj!vjku!qrkpkqp/!

!

EJKGH!LWUVKEG!TCDPGT!cpf!LWUVKEGU!CNDKP-!HGTPCPFG\.XKPC!cpf!

IFCFDFE \a[` [` AKIJ@9< CSL<99?@7re ab[`[a`) AKIJ@9< G7JJ<HIFE

cpf!LWFIG!EWHH!)vgorqtctkn{!cuukipgf*!fkf!pqv!rctvkekrcvg/!
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