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

UG\/!NCXQTQ

!

Eqorquvc!fc!

!

CPVQPKQ!OCPPC! .!Rtgukfgpvg!.

CPPCNKUC!FK!RCQNCPVQPKQ! .!Eqpukinkgtg!.! T/I/P/!361;103127

ECVGTKPC!OCTQVVC!! .!Eqpukinkgtg!.! Etqp/!!

HTCPEGUEC!URGPC! .!Eqpukinkgtg!.! EE!k!;0303133

TQDGTVQ!DGNNG( .!Eqpu/!Tgncvqtg!. !

jc!rtqpwpekcvq!nc!ugiwgpvg!

!

QTFKPCP\C!

!

uwn!tkeqtuq!kuetkvvq!cn!p/!361;103127!T/I/!rtqrquvq!fc!

! \MZZ\Q]QX^M^Y Q PURQ]Y PMVVnM``)

! ngicnogpvg!fqokeknkcvq!kp!Tqoc-!Rkc||c!Ecxqwt-!rtguuq!

nc!Uwrtgoc!Eqtvg!fk!Ecuuc|kqpg=!

.!tkeqttgpvg!.!

eqpvtq!

B@C@GH<FD ;<AAn@CH<FCD' \MZZ\Q]QX^M^Y Q PURQ]Y

PMVVn7JJD97HIF7 ;@GHF<HHI7A< ;<AAD GH7HD rtguuq! nc!swcng!ê!

gngvvkxcogpvg!fqokeknkcvq!kp!Tqoc-!xkc!fgk!Rqtvqijguk!23=!

.!eqpvtqtkeqttgpvg.!

!

M``Q\]Y VM ]QX^QXaM X) .-,4*-+,1 PQVVM 9Y\^Q Pn7ZZQVVY PU CMZYVU'

fgrqukvcvc!kn!37/5/3127-!P/T/I/!54603123/!

Wfkvc!nc!tgnc|kqpg!uxqnvc!pgnnc!ecogtc!fk!eqpukinkq!fgn!;/3/3133!fcn!

Eqpukinkgtg!fqvv/!Tqdgtvq!Dgnnê=!

!

TKNGXCVQ!EJG!

Qiigvvq<! KORKGIQ!
RWDDNKEQ! k! UGITGVCTK!
EQOWPCNK! .! FKTKVVK! FK!
UGITGVGTKC!.!!
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3!fk!8!

!

2/!

nc!Eqtvg!f(Crrgnnq!fk!Pcrqnk!jc!tkhqtocvq!nc!ugpvgp|c!fgn!Vtkdwpcng!

fgnnc!uvguuc!ugfg!g-!rgt!n(ghhgvvq-!jc!tkigvvcvq!nc!fqocpfc!rtqrquvc!

fc! -! ugitgvctkq! eqowpcng-! pgk! eqphtqpvk! fgn!

BUXU]^Q\Y PQVVn@X^Q\XY ZQ\ UV ZMSMWQX^Y PQU PU\U^^U PU ]QS\Q^Q\UM' OTQ

pqp!ink!gtcpq!uvcvk!eqttkurquvk!fcn!34!hgddtckq!3115!cn!36!ugvvgodtg!

-++1' ZQ\UYPY XQV [_MVQ QSVU Q\M ]^M^Y _^UVUaaM^Y Z\Q]]Y Vn7SQXaUM

7_^YXYWM ZQ\ Vn7VNY PQU GQS\Q^M\U 9YW_pcnk=!

nc!Eqtvg!vgttkvqtkcng!tkvgpgxc!ejg!uqnq!swcnqtc!kn!ugitgvctkq!eqowpcng!

rtqxgpkuug! fcnnc! vkvqnctkvâ! fk! wpc! ugfg! fk! ugitgvgtkc-! cf! guuq!

]ZQ^^M]]Q' MU ]QX]U PQVVnM\^) /3.dku!fgn!E/E/P/N/!27!ociikq!3122!fk!

ugvvqtg-! nc! tgvtkdw|kqpg! eqortgpukxc! fgk! fktkvvk! fk! ugitgvgtkc! swcnk!

rtgegfgpvgogpvg! rgtegrkvq! rtguuq! VnQX^Q PU PQ]^UXMaUYXQ' WQX^\Q

vcng! fktkvvq! pqp! uwuukuvgxc! rgt! k! ugitgvctk-! eqog! kn! tkeqttgpvg-! ejg!

rtqxgpkxcpq! fcn! eqnnqecogpvq! kp! fkurqpkdknkvâ-! vcng! xqeg! pqp!

Q]]QXPY Z\Q`U]^M PMVVnM\^) /. PQV WQPQ]UWq! E/E/P/N/! tkurgvvq! cn!

vtcvvcogpvq!urgvvcpvg=!

3/!!

!jc!rtqrquvq!tkeqtuq!rgt!ecuuc|kqpg!uwnnc!dcug!fk!

wp! wpkeq! ctvkeqncvq! oqvkxq-! ewk! jc! tgukuvkvq! kn! Okpkuvgtq! eqp!

eqpvtqtkeqtuq=!

gpvtcodg!ng!rctvk!jcppq!fgrqukvcvq!ogoqtkc=!!

!

EQPUKFGTCVQ!EJG!

!

2/!

OYX Vn_XUOY M\^UOYVM^Y WY^U`Y PU \UOY\]Y M]]_WQ VM

xkqnc|kqpg! g! hcnuc!crrnkec|kqpg! fgink!ctvv/! 54! g! 59.dku! fgn! EEPN!fk!

ugitgvctk! eqowpcnk! g! rtqxkpekcnk! fgn! 27/6/3112-! fgink! ctvv/! 2473! g!

,.1. O)O)' PQVVnM\^) , A) /10*,442' PQVVnM\^) ,2' OY) 2-' A) ,-2*,442

gf!kphkpg!fgink!ctvv/!4!g!47!fgnnc!Equvkvw|kqpg=!
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4!fk!8!

gink! ctiqogpvc! kp! qtfkpg! cnnc! hwp|kqpg! fk! ucnxciwctfkc! tgvtkdwvkxc!

fgk! fktkvvk! fk! ugitgvgtkc! rtgegfgpvgogpvg! rgtegrkvk! g! tkngxc! eqog!

VnM\^) ,2' OY) 2-' OU^) Z\Q`QPM VM ]ZQ^^MXaM PQU Z\QPQ^^U PU\U^^U M

ectkeq! fgink! gpvk! rtguuq! k! swcnk! kn! ugitgvctkq! kp! fkurqpkdknkvâ! xgpic!

crrnkecvq! eqog! uwrrngpvg! q! tgiigpvg-! oc! cpejg! c! ectkeq!

PQVVn7SQXaUM' [_MXPY QSVU ]UM _^UVUaaM^Y ZQ\ Q]USQXaQ PQVVM ]^Q]]M Y

fgnnc!Uewqnc!Uwrgtkqtg!fgnnc!R/C/!nqecng=!

Vn_XUOM ZY]]UNUVQ PU]^UXaUYXQ' MSSU_XSQ UV \UOY\\QX^Q' ]M\QNNQ [_QVVM

vtc!ugitgvctk!kp!fkurqpkdknkvâ!pqp!wvknk||cvk!g!ugitgvctk!kp!fkurqpkdknkvâ!

_^UVUaaM^U Z\Q]]Y MV^\Q ]QPU Q Z\Q]]Y Vn7SQXaUM6!

kphkpg-!gtc! kpeqpitwq-!ugeqpfq! kn! -! kn! tkejkcoq!fgnnc!Eqtvg!

fk!ogtkvq!cf!wp!rtgegfgpvg!fgnnc!U/E/!kp!hqt|c!fgn!swcng!ck!ugitgvctk!

UX PU]ZYXUNUVU^b PQVVn7SQXaUM XYX ]ZQ^^Q\QNNQ VM l\Q^\Udw|kqpg!

MSSU_X^U`M ZQ\ ]QPU OYX`QXaUYXM^Qm SYP_^M Z\Q]]Y VnQX^Q VYOMVQ PU

rtqxgpkgp|c-! ug! pqp! swcpfq! guuk! hquugtq! kp! eqpetgvq! wvknk||cvk!

PMVVn7SQXaUM ]^Q]]M' OYWQ UX \QMV^b Q\M XQV ]_Y OM]Y6 !

3/!

kn!oqvkxq!ê!kphqpfcvq=!

3/2!

swguvc!U/E/!)Ecuu/!6!pqxgodtg!3132-!p/!43343*!jc!tgegpvgogpvg!

tkvgpwvq! ejg! kn! vtcvvcogpvq! geqpqokeq! fgk! ugitgvctk! eqowpcnk! g!

rtqxkpekcnk-! wvknk||cvk! rtguuq! n(Cigp|kc! cwvqpqoc! rgt! nc! iguvkqpg!

fgnn(cndq!pc|kqpcng!q!rtguuq!nc!Uewqnc!uwrgtkqtg!rgt!nc!hqtoc|kqpg!g!

nc! urgekcnk||c|kqpg! fgk! fktkigpvk! fgnnc! rwddnkec! cookpkuvtc|kqpg!

nqecng-!pqp!kpenwfg!k!fktkvvk!fk!ugitgvgtkc=!

vcng!cttguvq-!swk!eqpfkxkuq!g!ewk!uk!fgxg!fctg!eqpvkpwkvâ-!uk!dcuc!uwn!

\UVUQ`Y ZQ\ O_U UV \UX`UY PQVVnM\^) /3.dku! fgn! E/E/P/N/-! pgn! tgiqnctg! k!

fktkvvk!fgn! ugitgvctkq! kp!fkurqpkdknkvâ-! c! rgtegrktg! ng!xqek! tgvtkdwvkxg!

PU O_U MVVnM\^) .2' OY)' ,' PQV WQPQ]UWY 9)9)C)A)' ^\M O_U U PU\U^^U PU

ugitgvgtkc-! xc! kpvguq! pgn! ugpuq! ejg! vcnk! fktkvvk! urgvvcpq! kp! tcikqpg!

PQVVnQ]Q\OUaUY PQVVQ M^^U`U^b O_U ]YXY \UOYXXQ]]U6!
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5!fk!8!

eqog!rtgekucvq!fcn!ekvcvq!rtgegfgpvg-!kphcvvk-!­nc!pqtocvkxc!fk!ngiig!

)kp!rctvkeqnctg!N/!23802;;8-!ctv/!28-!eqooc!79-!vtcuhwuq!pgn!f/niu/!

37803111-!ctv/!;8-!eq/!5!g-!qtc-!f/n/!;103125-!eqpxgtvkvq!eqp!ngiig!

p/!2503125-!pqp!crrnkecdkng! tcvkqpg!vgorqtku!ck! hcvvk!fk!ecwuc-!ctv/!

21-!eq/!3-!p/f/t/*!ejg! ng!rctvk!jcppq! kornkekvcogpvg!cuuwpvq!eqog!

rtguwrrquvc-! rtgxgfg! n(cvvtkdw|kqpg! cn! ugitgvctkq! eqowpcng! g!

rtqxkpekcng! fk! wpc! swqvc! fgk! rtqxgpvk! rgt! k! fktkvvk! fk! ugitgvgtkc!

tkuequuk! g! vtcvvgpwvk! cppwcnogpvg! fcnnc! cookpkuvtc|kqpg! fk!

crrctvgpgp|c/!Kn!fktkvvq!cn!eqorgpuq!ê!fwpswg!eqttgncvq!cnn(ghhgvvkxq!

gugtek|kq!fgnnc! hwp|kqpg!rtguuq! n(gpvg! nqecng!gf!cnnc! tkuequukqpg!fgk!

fktkvvk! fc! rctvg! fk! swguv(wnvkoq½-! cpejg! rgtejë-! cnvtkogpvk-! ­nc!

swcpvkhkec|kqpg! fgk! fktkvvk! fk! ugitgvgtkc! urgvvcpvk! cn! ugitgvctkq!

uctgddg-!kpqnvtg-!rtkxc!fgnnc!uvguuc!dcug!fk!eqorwvq½=!

Y]]Q\`MXPY]U MV^\Q]e' XQV OU^M^Y Z\QOQPQX^Q' OTQ VnM\^) /3.dku!

­F?HHMJ? KC ?KHJCE? CF L?JECF? >C U=GFK?JN;PCGF?V >?D LJ;LL;E?FLG

geqpqokeq! kp! iqfkogpvq½-! oc! hkuuc! swcpvq! ­eqorgvg½! cn!

ugitgvctkq!kp!fkurqpkdknkvâ-!tkocpfcpfq!equî!­rkwvvquvq-!cnn(!ghhgvvkxq!

tkeqttgtg! fgk! rtguwrrquvk! kp! rtgugp|c! fgk! swcnk! ng! xctkg! xqek! fgn!

vtcvvcogpvq!geqpqokeq!ocvwtcpq½-!ogpvtg!­qxg!ng!rctvk!eqnngvvkxg!

cxguugtq!xqnwvq!cuukewtctg½! kn!ocpvgpkogpvq-! nq!cxtgddgtq!fqxwvq!

hctg! gurtguucogpvg-! tgiqncpfq! cpejg! ­k! etkvgtk! rgt! nc! uwc!

swcpvkhkec|kqpg=! vtcvvcpfquk! fk! eqorgpuk! xctkcdknk-! pgnn(cp! g! pgn!

swcpvwo½=!

3/3!

vcnk!eqpukfgtc|kqpk!uqpq!fgn!vwvvq!cuuqtdgpvk!fk!qipk!cnvtq!ctiqogpvq!

g!eqpugpvqpq-!equî!tgvvkhkecvc!kp!fktkvvq!nc!oqvkxc|kqpg!fgnnc!Eqtvg!fk!

ogtkvq-! fk! chhgtoctg! ejg! cn! ugitgvctkq! eqowpcng! kp! tgikog! fk!

PU]ZYXUNUVU^b Z\Q]]Y Vn7SQXaUM OYWZQ^YXY U PU\U^^U PU ]QS\Q^Q\UM ]YVY

pgk! ecuk! kp! ewk! gink! ukc! wvknk||cvq! eqog! ugitgvctkq! uwrrngpvg! q!

tgiigpvg! rtguuq! gpvk! nqecnk-! oc! pqp-! rgt! kpuwuukuvgp|c! fgn!

rtguwrrquvq! hqpfcpvg! nq! urgekcng! goqnwogpvq-! pgk! fkxgtuk! ecuk! kp!

ewk!gink!ukc!wvknk||cvq! kp!cnvtk!eqorkvk-!eqog!swgnnk-!fk!ewk!cn!ecuq!fk!
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6!fk!8!

urgekg-! tkiwctfcpvk! cvvkxkvâ! fgnn(Cigp|kc! uvguuc! q! swgnnk! fk! kpectkejk!

rtguuq! nc! Uewqnc! uwrgtkqtg! fgnnc! rwddnkec! cookpkuvtc|kqpg! nqecng-!

eqog! cpejg! rgt! swgnnk! fk! gurngvcogpvq! fk! hwp|kqpk! eqttkurqpfgpvk!

cnnc!swcnkhkec!tkxguvkvc!rtguuq!cnvtg!cookpkuvtc|kqpk!rwddnkejg!ejg!nq!

tkejkgfcpq-! eqp! qpgtk! c! ectkeq! fgnn(gpvg! rtguuq! ewk! rtguvc! ugtxk|kq!

)ctv/!212-!eq/!3-!f/!niu/!37803112*=!

4/!

rgt!fgekfgtg!uwnng!urgug! ê!pgeguuctkq!rtgnkokpctogpvg!crrtg||ctg!

VnQOOQaUYXQ PU UXMWWU]]UNUVU^b PQV OYX^\Y\UOY\]Y ]YVVQ`M^M OYX VM

ogoqtkc!hkpcng!fcn!tkeqttgpvg!rtkpekrcng=!

VnQOOQaUYXQ ]U RYXPM ]_V RM^^Y OTQ VM XY^khkec|kqpg!fgn!eqpvtqtkeqtuq!ê!

cxxgpwvc-!rgthg|kqpcpfquk!eqog!fc!tgncvkxc!ectvqnkpc!kp!cvvk-!rtguuq!

kn! fkhgpuqtg! fgn! ! kp! crrgnnq-! fkxgtuq! fcn! fkhgpuqtg! ejg! jc!

rqk!rtqrquvq!tkeqtuq!rgt!ecuuc|kqpg=!

uk! vtcvvc!fk!pqvkhkec|kqpg!pwnnc!g!pqp! kpgukuvgpvg-!ugeqpfq! k!rtkpekrk!

fgvvcvk!fc!Ecuu/-!U/W/-!31!nwinkq!3127-!p/!25;27-!rtqrtkq!rgt!kn!hcvvq!

fk! cxgtg! rqtvcvq! eqowpswg! cf! wpc! eqpugipc-! ugrrwtg! rtguuq!

fguvkpcvctkq! pqp! eqttgvvq-! ­eqog! vcng! ucpcdkng-! eqp! ghhkecekc! #gz!

vwpe#-! q! rgt! tciikwpikogpvq! fgnnq! ueqrq-! c! ugiwkvq! fgnnc!

equvkvw|kqpg!fgnnc!rctvg!kpvkocvc!)cpejg!ug!eqorkwvc!cn!uqnq!hkpg!fk!

geegrktg! nc! pwnnkvâ*-! q! kp! eqpugiwgp|c! fgnnc! tkppqxc|kqpg! fgnnc!

pqvkhkec|kqpg-!ghhgvvwcvc!urqpvcpgcogpvg!fcnnc!rctvg!uvguuc!qrrwtg!

uw!qtfkpg!fgn!ikwfkeg!gz!ctv/!3;2!e/r/e/½!)equî-!ugortg!Ecuu/!U/W/!

ekv/*=!

pgn!ecuq!fk!urgekg-!nc!ucpcvqtkc!gz!vwpe!fgtkxc!fcnnc!eqpquegp|c!ejg!

nc! rctvg! tkeqttgpvg! fkoquvtc! fk! cxgt! ocvwtcvq! tkurgvvq! c! swgnnc!

pqvkhkec|kqpg!fgrqukvcpfq!ogoqtkc!eqp!ewk!guuc!jc!rtguq!rquk|kqpg!

rtqrtkq!uw!swgn!rwpvq!urgekhkeq=!

vtcvvcpfquk! fk! rtqeguuq! kpk|kcvq! eqp! nc! pqvkhkec! fgn! tkeqtuq! rgt!

ecuuc|kqpg-! kp! fcvc! 37.-3 Y^^YN\Q -+,1 %OYX XY^URUOM MXOTnQ]]M

X_VVM ZQ\OTc Q]QS_U^M Z\Q]]Y Vn7``YOM^_\M PU]^\Q^^_MVQ PU CMZYVU' WM

MXOTnQ]]M ]MXM^M OYX QRRQ^^Y gz! vwpe! rgt! nc! rtqrquk|kqpg! fk!
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