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

UG\/!NCXQTQ

!

Eqorquvc!fc!

!

CPVQPKQ!OCPPC .!Rtgukfgpvg!.

RCQNQ!PGITK!FGNNC!VQTTG! .!Eqpukinkgtg!.! T/I/P/!33;6303127

CPPCNKUC!FK!RCQNCPVQPKQ! .!Eqpukinkgtg!.! Etqp/!!

ECVGTKPC!OCTQVVC! .!Eqpukinkgtg!.! EE!n!3802103132

TQDGTVQ!DGNNG( .!Tgncvqtg!. !

jc!rtqpwpekcvq!nc!ugiwgpvg!

!

QTFKPCP\C!

!

uwn!tkeqtuq!kuetkvvq!cn!p/!33;6303127!T/I/!rtqrquvq!fc!

OKPKUVGTQ! KUVTW\KQPG! WPKXGTUKVC(! TKEGTEC-! tcrrtgugpvcvq! g!

fkhguq!fcnn(Cxx/!CXXQECVWTC!IGPGTCNG!FGNNQ!UVCVQ-!fqokeknkcvc!

rtguuq!k!rtqrtk!whhkek!kp!Tqoc-!xkc!fgk!Rqtvqijguk!23=!

.!tkeqttgpvg!.!

eqpvtq!

-! tcrrtgugpvcvq! g! fkhguq! fcink! Cxx/!

! g! -! eqp! fqokeknkq! gngvvq! kp!

-!rtguuq!nq!uvwfkq!fgnn(Cxx/! =!

.!eqpvtqtkeqttgpvg!.!

!

NaaR]^Z WN ^RY_RYbN Y* .4-+.,-2 QRWWN ;Z]_R Qq8[[RWWZ QV ENWR]XZ(

fgrqukvcvc!kn!3;/4/3127-!P/T/I/!88103125/!

Wfkvc! nc! tgnc|kqpg! uxqnvc! pgnnc! ecogtc! fk! eqpukinkq! fgn! 38/21/3132!

fcn!Eqpukinkgtg!fqvv/!Tqdgtvq!Dgnnê=!

!

TKNGXCVQ!EJG!

Qiigvvq<! ITCFWCVQTKG!
UEQNCUVKEJG! n!
RWPVGIIKQ! UGTXK\KQ!
OKNKVCTG! n! TGIKOG!
CPVGTKQTG! G! RQUVGTKQTG!
CN! EQFKEG!
<=AAqDF<@C8B=CHD
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3!fk!7!

!

2/!

WN ;Z]_R Qq8[[RWWZ QV ENWR]XZ( ]VSZ]XNYQZ WN ^RY_RYbN QRW H]VO`YNWR QRWWN

uvguuc! ugfg-! jc! ceeqnvq! nc! fqocpfc! rtqrquvc! fc! ! pgk!

PZYS]ZY_V QRW BVYV^_R]Z QRWWq@^_]`bVZYR( QRWWqIYVaR]^V_c R QRWWN FVPR]PN RQ UN

]VPZYZ^PV`_Z VW QV]V__Z QRW []RQR__Z NWWqN__]VO`bVZYR( YRWWqNXOV_Z QRWWR

itcfwcvqtkg! cf!gucwtkogpvq! rgt! kn!311;03122! g-! rqk! fgn! 312203125-! fgn!

rwpvgiikq!rgt! kn!ugtxk|kq!oknkvctg!fk! ngxc!rtguvcvq!fqrq! kn!eqpugiwkogpvq!

QRW _V_ZWZ QV ^_`QVZ aNWVQZ [R] WqNPPR^^Z NWWqVY^RTYNXRY_Z7!

WN ;Z]_R _R]]V_Z]VNWR N]TZXRY_NaN ^`WWN ON^R QRWWN []RaV^VZYR QV P`V NWWqN]_*

596-!eq/!8-!f/!niu/!3;802;;5-!tkvgpgpfq!ejg!guuc!rtgxgfguug!kn!rgtkqfq!fgn!

ugtxk|kq!oknkvctg!swcng!ugtxk|kq!wvkng!cf!qipk!hkpg!kp!codkvq!ueqncuvkeq=!!

3/!

kn!Okpkuvgtq!jc!rtqrquvq!tkeqtuq!rgt!ecuuc|kqpg!eqp!wp!oqvkxq-!tgukuvkvq!fc!

eqpvtqtkeqtuq!fgn! -!ejg!jc!rqk!fgrqukvcvq!cpejg!ogoqtkc=!!

!

EQPUKFGTCVQ!EJG!

!

2/!

Wq`YVPZ XZ_VaZ QRW ]VPZ]^Z QRY`YPVN &N]_* /2, Y* / P*[*P*' WN aVZWNbVZYR R

SNW^N N[[WVPNbVZYR QRWWqN]_* 041( PZ* 3( Q* WT^* .,3+-550( QRWWqN]_* .( PZ* 2(

<*B* 00+.,-- R QRWWqN]_* .,1, QRW ;ZQVPR QRWWqD]QVYNXRY_Z BVWV_N]R &QV

ugiwkvq!EQO*=!

PZY R^^Z ^V NSSR]XN PUR WqN]_* 041( PZ* 3( Q* WT^* .53+-550( ^` P`V NaRaN

SN__Z WRaN WN ;Z]_R Qq8[[RWWZ( YZY [Z_RaN ]VT`N]QN]R WR T]NQ`N_Z]VR NQ

gucwtkogpvq-! kp! swcpvq! vcng! pqtoc! eqpegtpgxc-! eqog! tguq! rcngug! fcn!

eqpvguvq! gpvtq! ewk! guuc! uk! kpugtkxc-! nc! tkequvtw|kqpg! fgnnc! ecttkgtc! fqrq!

WqVXXV^^VZYR VY ]`ZWZ R YZY WR T]NQ`N_Z]VR QV NPPR^^Z NWWR ^`[[WRYbR Z NV

twqnk=!!!

WN QV^PV[WVYN NYQNaN VYaRPR _]N__N( ^RPZYQZ VW BVYV^_R]Z( QNWWqN]_* 40 Q*[*]*

52802;85-!ugeqpfq!ewk! kn!ugtxk|kq!fk! ngxc!rqvgxc!guugtg!xcnwvcvq!uqnq!ug!

rtguvcvq! kp! equvcp|c! fk! ugtxk|kq! fk! kpugipcogpvq-! cpejg! pqp! fk! twqnq! g!

QNWWqN]_* -( PZ* 2,3 QRWWN A* .52+.,,2 PUR( YRW ]VXR__R]R NQ N__V

tgiqncogpvctk!nc!fkuekrnkpc!fgk!vkvqnk!tkiwctfcpvk!ng!itcfwcvqtkg!ueqncuvkejg-!

cxgxc! ngikvvkocvq! k! uweeguukxk! FF/OO/-! eqp! k! swcnk! uk! gtc! tkrgvwvcogpvg!
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4!fk!7!

uvcdknkvq! ejg! kn! ugtxk|kq! oknkvctg! tkngxcuug! uqnq! ug! rtguvcvq! kp!equvcp|c! fk!

kpugipcogpvq=!!

3/!

kn!oqvkxq!ê!kphqpfcvq=!

4/!

PZY WqN]_* .. A* 514+-542( S` XZQVSVPN_Z WqN]_* 33 QRW Q*[*]* ./3+-520(

^`WWN oARaN R tgenwvcogpvq! qddnkicvqtkq! pgnn(Gugtekvq-! pgnnc! Octkpc! g!

YRWW%8R]ZYN`_VPNp( []RaRQRYQZ^V PUR lk!rgtkqfk!fk!ghhgvvkxq!ugtxk|kq!oknkvctg!

fk! ngxc-!fk!tkejkcoq!cnng!ctok-!fk!hgtoc!xqnqpvctkc!g!fk!tchhgtoc-!rtguvcvk!

rtguuq! ng! Hqt|g! ctocvg! g! pgnn(Ctoc! fgk! ectcdkpkgtk-! uqpq! xcnwvcvk! pgk!

rwddnkek!eqpeqtuk!eqp!nq!uvguuq!rwpvgiikq!ejg!ng!eqookuukqpk!gucokpcvtkek!

cvvtkdwkueqpq! rgt! k! ugtxk|k! rtguvcvk! pgink! korkgijk! ekxknk! rtguuq! gpvk!

rwddnkek½=!

swguvc!U/E/-!fgekfgpfq!eqp!tkhgtkogpvq!cnnc!fkuekrnkpc!fgn!uweeguukxq!ctv/!

3161! EQO! )Ecuu/! 3! oct|q! 3131-! p/! 678;*-! jc! ikâ! rtgekucvq! gf! ê! swk!

eqpfkxkuq!ejg!ng!itcfwcvqtkg!cf!gucwtkogpvq-!rgt!swcpvq!pqp!swcnkhkecdknk!

eqog!eqpeqtuk!c!hkpk!fgn!tkrctvq!fgnnc!ikwtkufk|kqpg!)Ecuu/!9!hgddtckq!3122-!

p/!4143*-!uqpq!ugng|kqpk! ncvq!ugpuw!eqpeqtuwcnk-!kp!swcpvq!crgtvg!cf!wpc!

[W`]NWV_c QV PNYQVQN_V VY PZX[R_VbVZYR _]N WZ]Z R SVYNWVbbN_R NWWqN__]VO`bVZYR

fk!wp!rquvq!fk!ncxqtq-!c!vgorq!fgvgtokpcvq!q!kpfgvgtokpcvq!g!fwpswg!pqp!

uk! uqvvtciiqpq! cf! wpc! kpvgtrtgvc|kqpg! swcpvq! ogpq! guvgpukxc! fgnnc!

fkuekrnkpc!igpgtcng!c!vcn!hkpg!fgvvcvc!fcnnc!ngiig=!

WqN]_* ..( PZ* 3( [R]NW_]Z YZY RY_]NaN VY PZY_]NQQVbVZYR PZY WR YZ]XR QRW Q*

WT^* .53+-550( ^VPPUd R^^Z( NV ^RY^V QRWWqN]_* 232 QRW XRQR^VXZ Q* WT^*( e

eqgukuvkvq!eqp!guug=!

pë!xcng!kn!tkejkcoq!fgn!Okpkuvgtq!cnnqN]_* 40 QRW Q*[*]* 0-3+-530( VY \`NY_Z

vcng!pqtoc!tkiwctfcxc!wp!fkxgtuq!hgpqogpq-!qxxgtqukc!kn!tkeqpquekogpvq!

fgn! ugtxk|kq! oknkvctg! ck! hkpk! fgnnc! tkequvtw|kqpg! fgnnc! ecttkgtc! fqrq!

WqVXXV^^VZYR VY ]`ZWZ RQ R^^N e ^_N_N PZXR _NWR N^^Z]OV_N YRWWN []RaV^VZYR(!

fk! rkû! corkc! rqtvcvc-! fk! ewk! cn! uqrtcxxgpwvq! ctv/! 596-! eq/! 8-! f/! niu/!

3;802;;5=!

pgrrwtg! rwô! tkvgpgtuk! ejg! nc! vcdgnnc! kp! cnngicvq! cn! f/n/! ;803115-! swcng!

oqfkhkecvc!eqp!nc! ngiig!fk!eqpxgtukqpg!25403115-!pqp!rtgxgfgpfq!swcng!

vkvqnq!kn!ugtxk|kq!oknkvctg-!pg!guenwfguug!nc!eqpukfgtc|kqpg-!uvcpvg!crrwpvq!

WN YZ]XN_VaN TRYR]NWR QRWWqN]_* 33( PZ* 3 PV_* PUR( NYPUR [R] VW []VYPV[VZ
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5!fk!7!

equvkvw|kqpcng!kp!ewk!guuc!uk!tcfkec!g!fk!ewk!uk!fktâ!fk!ugiwkvq-!eqpvkpwcxc!c!

rtgxgfgtg!kn!eqorwvq!fk!swgk!rgtkqfk!eqog!fk!ugtxk|kq!ghhgvvkxq!ck!hkpk!fgnng!

ugng|kqpk-!pqp!guenwug!swgnng!ueqncuvkejg=!!!

PZ^f PZXR YZY `_VWR e VW QV^[Z^_Z QRWWqN]_* -( PZ* 2,3( A* .52+.,,2( YZ]XN

nc!swcng-!tkpxkcpfq!cnnc!pqtocvkxc!ugeqpfctkc!rgt!nc!tgxkukqpg!fgk!vkvqnk!wvknk!

cnng! itcfwcvqtkg! rgtocpgpvk-! rqk! cf! gucwtkogpvq-! egtvcogpvg! pqp! jc!

ocpkhguvcvq! cnewpc! fgtqic! cnnc! rtgfgvvc! tgiqnc! rtgxkigpvg-! fk! tcpiq!

rtkoctkq=!!!

pg!fgtkxc!ejg-!hkpq!cn!oqogpvq!fgnnc!uwc!cdtqic|kqpg!cf!qrgtc!fgn!EQO-!

WqN]_* 33( PZ* 3( PV_* TVc VX[ZYRaN QV PZY^VQR]N]R VW [R]VZQZ QV ^R]aVbVZ

oknkvctg! swcng! ugtxk|kq! ghhgvvkxq! rgt! k! hkpk! fk! ewk! cnng! itcfwcvqtkg! rgt! ng!

uwrrngp|g!gf!ê!fwpswg!knngikvvkoc!g!fc!fkucrrnkectg!nc!nkokvc|kqpg!korquvc!

cn!ugtxk|kq!tguq!kp!equvcp|c!fk!cuuwp|kqpg!fcn!F/O/!530311;=!

5/!

vgpwvq!eqpvq!ejg!kn!tkeqtuq!tkiwctfcxc!cpejg!ng!uweeguukxg!itcfwcvqtkg!fgn!

312203125-!uk!tkejkcoc!cnvtguî!swcpvq!ikâ!tkvgpwvq!)Ecuu/!678;03131!ekv/*!

VY ^RY^Z QRW _`__Z NYNWZTZ ]V^[R__Z NW ^V^_RXN ^`PPR^^VaZ NWWqVY_]ZQ`bVZYR

fgn!EQO-!ejg!cnn(ctv/!3161!)f/!niu/!7703111*-!tkiwctfcpvg!nc!xcnwvc|kqpg!

fgn! ugtxk|kq! oknkvctg! eqog! vkvqnq! pgk! eqpeqtuk! rwddnkek½! uvcdknkueg!

rctkogpvk-! cn! eqooc! 2-! ejg! k! rgtkqfk! fk! ghhgvvkxq! ugtxk|kq! oknkvctg-!

rtguvcvk!rtguuq!ng!Hqt|g!ctocvg!uqpq!xcnwvcvk!pgk!rwddnkek!eqpeqtuk!eqp!nq!

uvguuq! rwpvgiikq! ejg! ng! eqookuukqpk! gucokpcvtkek! cvvtkdwkueqpq! rgt! k!

ugtxk|k!rtguvcvk!pgink! korkgijk!ekxknk!rtguuq!gpvk!rwddnkek½!g-!cn!eqooc!3-!

ejg! ck! hkpk! fgnn(cookuukdknkvâ! g! fgnnc! xcnwvc|kqpg! fgk! vkvqnk! pgk! eqpeqtuk!

dcpfkvk!fcnng!rwddnkejg!cookpkuvtc|kqpk!ê!fc!eqpukfgtctuk!c!vwvvk!ink!ghhgvvk!

kn! rgtkqfq! fk! vgorq! vtcueqtuq! eqog! oknkvctg! fk! ngxc! q! tkejkcocvq-! kp!

rgpfgp|c!fk!tcrrqtvq!fk!ncxqtq½=!

uk! ê! swkpfk! tkvgpwvq! ejg-! kp! wpc! ngvvwtc! kpvgitcvc! fgk! rtkok! fwg! eqook!

fgnn(ctv/!3161-!kn!eqooc!3!pqp!uk!rqpic!kp!eqpvtcrrquk|kqpg!cn!eqooc!2-!

nkokvcpfqpg! nc! rqtvcvc-! oc! pg! equvkvwkuec! urgekhkec|kqpg-! pgn! ugpuq! ejg!

cpejg! k! ugtxk|k! fk! ngxc! uxqnvk! kp! rgpfgp|c! fk! wp! tcrrqtvq! fk! ncxqtq! uqpq!

xcnwvcdknk!c!hkpk!eqpeqtuwcnk=!

wpc! eqpvtcrrquk|kqpg! vtc! swgk! fwg! eqook! uctgddg! kphcvvk! vguvwcnogpvg!

knnqikec! )pqp! eqortgpfgpfquk! rgt! swcng! tcikqpg! kn! eqooc! 2! uk!

gurtkogtgddg! eqp! wp! rtkpekrkq! fk! corkc! rqtvcvc-! ug! rqk! kn! eqooc! 3! pg!
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6!fk!7!

uxwqvcuug!ukipkhkecvkxcogpvg!kn!eqpvgpwvq*!g!kp!eqpvtcuvq!eqp!nc!tc|kqpcnkvâ!

ejg! ê! kpvtkpugec! pgnnc! rtgxkukqpg-! eqgtgpvg! cnvtguî! eqp! kn! rtkpekrkq! fk! ewk!

cnn(ctv/! 63-! eq/! 3-! fgnnc! Equvkvw|kqpg-! rgt! ewk! ejk! ukc! ejkcocvq! cf! wp!

ugtxk|kq! )qddnkicvqtkq*! pgnn(kpvgtguug! fgnnc! pc|kqpg! pqp! fgxg! guugtg!

rctkogpvk! equvtgvvq! c! vqnngtctg! nc! rgtfkvc! fgnn(wvkng! xcnwvc|kqpg! fk! guuq! c!

hkpk!eqpeqtuwcnk!q!ugngvvkxk=!

uk! fgxqpq! fkucrrnkectg-! rgtejë! knngikvvkog-! ng! rtgxkukqpk! fk! tcpiq!

tgiqncogpvctg-! swcng! n(ctv/! 3-! eq/! 7-! F/O/! 5503122! ejg-! tgiqncpfq! ng!

itcfwcvqtkg! cf! gucwtkogpvq! fgnng! tkurgvvkxg! cppcvg-! fkurqpiqpq!

fkxgtucogpvg-! eqpugpvgpfq! nc! xcnwvc|kqpg! fgn! uqnq! ugtxk|kq! tguq! kp!

equvcp|c! fk! tcrrqtvq! fk! ncxqtq-! tkurgvvq! cnng! itcfwcvqtkg! cf! gucwtkogpvq!

)kp! vcn! ugpuq-! tkurgvvq! cnn(cpcnqic! rtgxkukqpg! fgn! F/O/! 530311;-! x/!

Eqpukinkq!fk!Uvcvq-!ug|/!XK-!29!ugvvgodtg!3126-!p/!5454*=!

nwpiq!swguvc!nkpgc!kpvgtrtgvcvkxc-!n(ctv/!3161!uk!rqpg!fwpswg!kp!eqpvkpwkvâ!

PZY WqN]_* 33( PZ* 3 PV_* R ^V PZZ]QVYN PZY W%N]_* 041( PZ* 3( Q* WT^*

3;802;;5-!tgncvkxq!cnnc!xcnwvc|kqpg!pgnnc!uewqnc!fgk!ugtxk|k!rtguvcvk-!cpejg!

rtgegfgpvgogpvg!cnn(cuuwp|kqpg!fk!twqnq-!ck!hkpk!fgnnc!ecttkgtc-!ugeqpfq!ewk!

kn! rgtkqfq! fk! ugtxk|kq! oknkvctg! fk! ngxc! q! rgt! tkejkcoq! g! kn! ugtxk|kq! ekxkng!

uquvkvwvkxq!fk!swgnnq!fk!ngxc!ê!xcnkfq!c!vwvvk!ink!ghhgvvk½=!

6/!

kp! fghkpkvkxc-! cvvtcxgtuq! nc! eqodkpc|kqpg! fgnng! fkxgtug! pqtog-! kn! ukuvgoc!

igpgtcng! xc! tkeqppguuq! cn! ukuvgoc! ueqncuvkeq-! ugeqpfq! wp! rtkpekrkq! fk!

SZYQZ( V^[V]N_Z NWWN []RaV^VZYR QV P`V NWWqN]_* 1.( PZ* .( ;Z^_*( PZX`YR NW

tgikog! cpvgtkqtg! cn! EQO! gf! c! swgnnq! uweeguukxq! cf! guuq-! vcng! rgt! ewk-!

crrwpvq-! kn! ugtxk|kq! fk! ngxc! qddnkicvqtkq! g! kn! ugtxk|kq! ekxkng! )cf! guuq!

gswkrctcvq<! ctv/! 7! N/! 34102;;9! g-! rqk-! ctv/! 3214! f/! niu/! 7703121*! uqpq!

ugortg! wvknogpvg! xcnwvcdknk! ck! hkpk! ukc! fgnnc! ecttkgtc! )ctv/! 596-! eq/! 8-! f/!

niu/!3;802;;5*!ukc!fgnn(ceeguuq!ck!twqnk!)ctv/!3161!eq/!2!ekv/!g-!rtkoc-!ctv/!

88-!eq/!8!f/r/t/!34802;75-!s`NWR VY_]ZQZ__Z QNWWqN]_* .. A* 514+-542'( VY

qipk!ugvvqtg!gf!cpejg!ug!rtguvcvk! kp!equvcp|c!fk! tcrrqtvq!fk! ncxqtq!)ctv/!

3161-!eq/!3!ekv/*!g!ekô!kp!okuwtc!pqp!kphgtkqtg-!tkurgvvq!ck!rwddnkek!eqpeqtuk!

q! ugng|kqpk-! c! swcpvq! rtgxkuvq! rgt! k! ugtxk|k! rtguvcvk! pgink! korkgijk! ekxknk!

rtguuq! gpvk! rwddnkek-! fqxgpfquk! fkucrrnkectg! kp! swcpvq! knngikvvkog! ng!

fkuekrnkpg!ugeqpfctkg-!vtc!ewk!kn!F/O/!530311;!gf!kn!F/O/!5503122-!ejg!pgn!

vgorq!jcppq!fkxgtucogpvg!fkurquvq=!
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7!fk!7!

7/!

kn! tkeqtuq! xc! swkpfk! fkucvvguq! g! ng! urgug! tguvcpq! tgiqncvg! ugeqpfq!

uqeeqodgp|c=!!

!

R/S/O/!

!

Nc!Eqtvg!tkigvvc!kn!tkeqtuq!g!eqpfcppc!kn!tkeqttgpvg!cn!rcicogpvq!kp!hcxqtg!

fgnnc!eqpvtqrctvg!fgnng!urgug!fgn!ikwfk|kq!fk!ngikvvkokvâ-!ejg!nkswkfc!kp!gwtq!

5/111-11!rgt!eqorgpuk!gf!gwtq!311-11!rgt!gudqtuk-!qnvtg!urgug!igpgtcnk!

26! &! gf! ceeguuqtk! fk! ngiig-! eqp! fkuvtc|kqpg! kp! hcxqtg! fgk! fkhgpuqtk!

cpvkuvcvctk/!

!

;Z^f QRPV^Z VY FZXN YRWWqNQ`YNYbN PNXR]NWR QRW .3*-,*.,.-*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Kn!Rtgukfgpvg!
!!!!!!!!!!!!! ! ! !!!!!!!!!!!!!!!!!!!!!!!fqvv/!Cpvqpkq!Ocppc!
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