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

UG\/!NCXQTQ

!

Eqorquvc!fc!

!

CPVQPKQ!OCPPC! .!Rtgukfgpvg!.

ECVGTKPC!OCTQVVC! .!Eqpukinkgtg!.! T/I/P/!2575403127

HTCPEGUEC!URGPC!! .!Eqpukinkgtg!.! Etqp/!!

TQDGTVQ!DGNNG(! .!Eqpukinkgtg!Tgn/!.! EE!n!380503133

UCNXCVQTG!ECUEKCTQ! .!Eqpukinkgtg!. !

jc!rtqpwpekcvq!nc!ugiwgpvg!

!

QTFKPCP\C!

!

uwn!tkeqtuq!kuetkvvq!cn!p/!2575403127!T/I/!rtqrquvq!fc!

]N[[]R^RY_N_Z R QVSR^Z QNWWq8aa*

rtguuq! kn! ewk! uvwfkq! kp! ! ê!

gngvvkxcogpvg!fqokeknkcvq=!

.!tkeqttgpvg!.!

eqpvtq!

C\KGPFC!QURGFCNKGTC! tcrrtgugpvcvc!g!

fkhguq!fcink!cxx/vk

PZY QZXVPVWVZ RWR__Z []R^^Z WN ^RQR QRWWqJSSVPVZ

Ngicng!C|kgpfcng!ukvq!kp !

.!eqpvtqtkeqttgpvg!K!!

!

NaaR]^Z WN ^RY_RYbN Y* 4-/.+.,-1 QRWWN ;Z]_R Qq8[[RWWZ QV GZXc-!

fgrqukvcvc!kn!3/23/3126-!P/T/I/!383403123/!

Wfkvc!nc!tgnc|kqpg!uxqnvc!pgnnc!ecogtc!fk!eqpukinkq!fgn!38/5/3133!fcn!

Eqpukinkgtg!fqvv/!Tqdgtvq!Dgnnê=!

!

Qiigvvq<! KORKGIQ!
RWDDNKEQ! n! KPHGTOKGTG! n!
QEECUKQPCNK! KPECTKEJK!
RGT! EQORKVK! TKIWCTFCPVK!
OCPUKQPK! KPHGTKQTK! n!
B=?AIIACAI8q!
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3!fk!8!

TKNGXCVQ!EJG!

!

2/!

BN ;Z]_R Qq8[[RWWZ QV GZXN( ]VSZ]XNYQZ WN ^RY_RYbN QV []VXZ T]NQZ

fgn! Vtkdwpcng! fgnnc! uvguuc! ekvvâ-! jc! tgurkpvq! nc! fqocpfc! eqp! ewk!

! kphgtokgtg! rtqhguukqpcng-! cxgxc! cikvq! rgt! ugpvkt!

oQV^N[[WVPN]Rp WN PV]PZWN]R QRWWN 8bVRYQN E^[RQNWVR]N

eqp! ewk! uk! gtc! uvcdknkvq! ejg-! kp! ocpecp|c! fk! rgtuqpcng!

cwuknkN]VZ EI8 &E[R]N_Z]R IRPYVPZ NQQR__Z NWWq8^^V^_RYbN'( TWV

Z[R]N_Z]V ^NYV_N]V R \`VYQV NYPUR WqVYSR]XVR]R []ZSR^^VZYNWR(

ejkwfguugtq! g! eqphg|kqpcuugtq! k! tkhkwvk! qurgfcnkgtk! vquukek! rtqfqvvk!

)TQV*!pgn!ugtxk|kq=!

3/!

nc!Eqtvg!vgttkvqtkcng-!tkejkcocpfq!kn!vguvq!fgnnc!ogp|kqpcvc!ekteqnctg-!

gxkfgp|kcxc! eqog! swgnnc! equî! korquvc! hquug! rtguvc|kqpg! fk!

oPZX[RY^NbVZYRp( VY \`NY_Z _NWR ]VRY_]NY_R YRWWN []RaV^VZYR QRWWqN]_*

05 QRW ;ZQVPR QRZY_ZWZTVPZ QRWWqVYSR]XVR]R( PUR N__]VO`VaN NTWV ^_R^^V

`YqNX[VN ]R^[ZY^NOVWV_c ^` _`_vk! ink! curgvvk! kikgpkeq.ucpkvctk! fgn!

tgrctvq!qxg!guuk!qrgtcpq=!!

nc!Eqtvg!ciikwpigxc!ejg!k!tkhkwvk!kp!gucog-!ncffqxg!ncuekcvk!crgtvk-!uk!

PN]N__R]VbbNaNYZ [R] WqRWRaN_Z ]V^PUVZ VYSR__VaZ( ^VPPUd QZaRaN

tkvgpgtuk! gxkfgpvg! kn! tkgpvtctg! fgnnc! nqtq! qeecukqpcng! ejkwuwtc!

YRWWqNXOV_Z QRWWqN__VaV_c []ZSR^^VZYNWR R QRWWR ]R^[ZY^NOVWV_c

QRWWqVYSR]XVR]R( NYPUR [R]PUd YZY R]N aR]Z PUR( ^RPZYQZ VW P]V_R]VZ

QRWWN \`NWVSVPN VXXRQVN_NXRY_R VYSR]VZ]R( WqVYSR]XVR]R []ZSR^^VZYNWR

Na]ROOR [Z_`_Z ^aZWTR]R ^ZWZ WR XNY^VZYV QRWWqVYhgtokgtg! g! pqp!

\`RWWR QRWWqNQQR__Z EI8 R PVg VY \`NY_Z WN B* 0.+-555 NaRaN NOZWV_Z

WN SVT`]N QRWWqVYSR]XVR]R TRYR]VPZ R \`VYQV WN \`NWVSVPN QV N`^VWVN]VZ

gtc!koogfkcvcogpvg!kphgtkqtg!c!swgnnc!fk!kphgtokgtg!rtqhguukqpcng=!

kphkpg-!eqpenwfgxc! nc!Eqtvg!vgttkvqtkcng-!pqp!rqvgxc!tkvgpgtuk!ejg! nq!

uxqnikogpvq! qeecukqpcng! g! tgukfwcng! fk! eqorkvk! kpvgitcuug! wp!

fgocpukqpcogpvq-! ekô! rqvgpfquk! xgtkhkectg! uqnq! kp! rtgugp|c! fk! wp!
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4!fk!8!

rtgxcngpvg!g!equvcpvg!uxqnikogpvq!fk!kpectkejk!chhgtgpvk!cf!wp!nkxgnnq!

fk!kpswcftcogpvq!kphgtkqtg-!pqp!tkeqttgpvg!pë!ecuq!fk!urgekg=!

3/!

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

^RV XZ_VaV( ]R^V^_V_V QN PZY_]Z]VPZ]^Z QRWWq8bVRYQN E^[RQNWVR]N7!

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

!

EQPUKFGTCVQ!EJG!

#

2/!

kn!rtkoq!oqvkxq!fgpwpekc!nc!pwnnkvâ!fgn!rtqegfkogpvq!)ctv/!471!p/!5!

e/r/e/*-! kp!tgnc|kqpg!cink!ctvv/!223!g!226!e/r/e/-!rgt!cxgtg! nc!Eqtvg!

_R]]V_Z]VNWR ]VWRaN_Z Qq`SSVPVZ WqN[[WVPNOVWV_c NW PN^Z QV ^[RPVR QRW

;ZQVPR <RZY_ZWZTVPZ QRWWqVYSR]XVR]R( [`] N S]ZY_R QV ]RTZWN QV YN_`tc!

rcvvk|kc-! ugoock! fc! hctg! qiigvvq! fk! geeg|kqpg! g! cnngic|kqpg! fk!

rctvg-!tkoctecpfq!eqog!vcng!Eqfkeg!pqp!rqvguug!guugtg!eqpukfgtcvq!

pqtoc! fk! fktkvvq-! oc! uqnq! ogtq! gngogpvq! fk! hcvvq-! pqp! uqiigvvq!

rgtvcpvq!cn!rtkpekrkq!kwtc!pqxkv!ewtkc=!

kn! ugeqpfq! oqvkxq! cffweg! nc! xkqnc|kqpg! fk! ngiig! )ctv/! 471! p/! 4!

P*[*P*'( VY ]RWNbVZYR NWWqN]_* 1. Q* WT^* -21+.,,- RQ NTWV N]__* -0-4(

252;! g! 2478! e/e/-! rgt! cxgtg! nc! Eqtvg! vgttkvqtkcng! gttqpgcogpvg!

]V_RY`_Z PUR WqN]_* 05 QRW PV_N_Z ;ZQVPR <RZY_ZWZTVPZ []RaRQR^^R

xcnkfcogpvg!wpc!TRYR]NWR N__VaV_c QV ^`[[WRYbN QRWWqVYSR]XVR]R7!

kn! vgt|q! oqvkxq! fk! tkeqtuq-! kp! uwdqtfkpg! g! rgt! kn! ecuq! kp! ewk! swgn!

Eqfkeg!Fgqpvqnqikeq!hquug!fc!tkvgpgtg!hqpvg!pqtocvkxc-!fgpwpekc!nc!

xkqnc|kqpg!fk!ngiig!)ctv/!471!p/!4!e/r/e/*!gf!kp!rctvkeqnctg!fgink!ctvv/!

2-! 3-! 4-! 29-! 59! g! 5;! fk! vcng! Eqfkeg! rgt! guugtuk! gttqpgcogpvg!

tkvgpwvq! ejg! kn! ogp|kqpcvq! ctv/! 5;! rtgxgfguug! kn! fqxgtg!

QRWWqVYSR]XVR]R QV ^`[[WV]R WR XNYPNYbR QV NW_]V ^ZTTR__V(

QVaR]^NXRY_R \`NWVSVPN_V( NWWqVY_R]YZ QRWWqZ^[RQNWR7!

kn!swctvq!oqvkxq!chhgtoc!nc!xkqnc|kqpg!fk!ngiig!)ctv/!471!p/!4!e/r/e/*!

VY ]RWNbVZYR NWWqN]_* 1. Q* WT^* -21+.,,- RQ VY ]NTVZYR
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5!fk!8!

QRWWqVY_R]aRY`_N NO]ZTNbVZYR QRWWqN]_* . WR__R]N K QRWWN B* 0.-+-55.(

\`NWR ]RPR[V_Z YRWWqN]_* 12 Q* WT^* .5+-55/( ^VPPUd YZY [Z_RaN

tkvgpgtuk!ngikvvkoc-!kp!swcpvq!eqpugpvkvc!uqnq!fc!vcng!pqtocvkxc!pqp!

[Vh N__`NWR( WqN__]VO`bVZYR ZPPN^VZYNWR QRWWZ ^aZWTVXRY_Z QV XNY^VZYV

tgncvkxg!c!rtqhknk!rtqhguukqpcnk!kphgtkqtk!c!swgnnk!fk!kpswcftcogpvq=!

kn!swkpvq!oqvkxq-!cpeqtc!uqvvq!hqtoc!fk!xkqnc|kqpg!fk!ngiig!)ctv/!471!

Y* / P*[*P'( NQQ`PR WN aVZWNbVZYR Z SNW^N N[[WVPNbVZYR QRWWqN]_* -5 QRW

EEPN! eqorctvq! ucpkvâ-! uquvgpgpfq! ejg! pqp! rqvguug! tkvgpgtuk!

PZ]]R__N WqNSSR]XNbVZYR QRWWN ;Z]_R QV XR]V_Z ^RPZYQZ P`V VW

rgtuqpcng!QVC-!cffgvvq!cnnc!ejkwuwtc!fgk!tkhkwvk-!uctgddg!kpswcftcvq!

kp! ecvgiqtkc! koogfkcvcogpvg! kphgtkqtg! c! swgnnc! fk! kphgtokgtg!

[]ZSR^^VZYNWR R PVg VY \`NY_Z WqVYSR]XVR]R R]N VY\`NQ]N_Z VY

ecvgiqtkc!F-!ogpvtg!ink!QVC-!swcng!rgtuqpcng!cffgvvq!cnnc!ejkwuwtc!

fgk!TQV!tkgpvtcxc!kp!ecvgiqtkc!D-!ukeejë!vtc!ng!fwg!rquk|kqpk!gukuvgxc!

ugortg! nc! ecvgiqtkc! E-! rgt! swcpvq! fguvkpcvc! cnnc! hkiwtc! cf!

gucwtkogpvq!fgink!kphgtokgtk!igpgtkek=!

kphkpg-! eqp! kn! uguvq! oqvkxq! uk! cuuwog! nc! xkqnc|kqpg! g! hcnuc!

N[[WVPNbVZYR QRWWqN]_* 1. Q* WT^* -21+.,,-( QRWWqN]_* -.-4 R .253

e/e/-!uquvgpgpfquk!ejg!pqp!uctgddg!rgtoguuc-!kp!xkc!qeecukqpcng-!

oc! rgt! wp! vgorq! kpfgvgtokpcvqm WqN__]VO`bVZYR QV N__VaV_c YZY

]VRY_]NY_V YRWWqNXOV_Z QRWWR XNY^VZYV N^_]N__NXRY_R ]VPZYQ`PVOVWV NWWN

ecvgiqtkc!fk!kpswcftcogpvq=!

3/!

WqR^NXR PZYTV`Y_Z QRV XZ_VaV( VYQZ__Z QNWWN WZ]Z eqppguukqpg!nqikec-!

eqorqtvc!kn!tkigvvq!fgn!tkeqtuq=!

3/2!

nc! tcvkq! fgekfgpfk! hkpcng! fgnnc! Eqtvg! vgttkvqtkcng-! ugeqpfq! ewk! nq!

uxqnikogpvq!qeecukqpcng! g! tgukfwcng! fk! eqorkvk!rtqrtk! fk! swcnkhkejg!

kphgtkqtk! pqp! eqorqtvc! fgocpukqpcogpvq-! ê! fgn! vwvvq! hqpfcvc! gf!

cuuqtdgpvg!fk!qipk!cnvtc!eqpukfgtc|kqpg=!

WN PV]PZWN]R QRWWq8bVRYQN E^[RQNWVRtc! fc! ewk! rtgpfg! ng! oquug! kn!

tkeqtuq!jc!rtgxkuvq!ejg!ink! kphgtokgtk-! kp!cuugp|c!fk!rgtuqpcng!QVC!
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6!fk!8!

kp!ugtxk|kq-!fqxguugtq!rtqxxgfgtg!cnnc!ejkwuwtc!g!eqphg|kqpcogpvq!

fgk!tkhkwvk!vquukek!qurgfcnkgtk!rtqfqvvk!fcnnq!uxqnikogpvq!fgnng!cvvkxkvâ!

ucpkvctkg! g! nc! Eqtvg! vgttkvqtkcng! pg! jc! kpvguq! kn! ukipkhkecvq-! ugp|c!

xgpktg! uwn! rwpvq! fk! hcvvq! eqpvtcffgvvc! pgk! oqvkxk! fk! tkeqtuq-! eqog!

rtgxkukqpg!fk!cvvtkdw|kqpg!qeecukqpcng!fk!swgn!eqorkvq-!cnnqtswcpfq!

NPPNQN PUR VW [R]^ZYNWR EI8( QV ]RTZWN Z[R]N_VaZ NWWqVY_R]YZ

QRWWqZ]TNYk||c|kqpg! qurgfcnkgtc-! pqp! hquug! uvcvq! rtgugpvg!

cnnqtswcpfq! xk! gtc! uvcvc! rtqfw|kqpg! g! pgeguukvâ! fk! vtcvvcogpvq! fk!

swgk!tkhkwvk=!

nc!Eqtvg!vgttkvqtkcng!uk!ê!fwpswg!cnnkpgcvc!cn!rtkpekrkq-!ikâ!chhgtocvq!

fc! swguvc! U/E/-! ugeqpfq! ewk! kp! vgoc! fk! tcrrqtvk! fk! ncxqtq! cnng!

fkrgpfgp|g! fgnng! rwddnkejg! cookpkuvtc|kqpk-! n(ctv/! 63! fgn! f/niu/! p/!

276! fgn! 3112-! eqp! nc! rtgxkukqpg! ugeqpfq! ewk! kn! rtguvcvqtg! fgxg!

guugtg! cfkdkvq! cnng! ocpukqpk! rgt! ng! swcnk! ê! uvcvq! cuuwpvq! g! eqp!

n(cuugp|c! fk! rtgxkukqpg! ektec! nc! uwc! wvknk||cdknkvâ! kp! ocpukqpk!

kphgtkqtk-! rtgenwfg-! kp! vgtokpk! igpgtcnk-! nc! rquukdknkvâ! fk! tkejkgfgtg!

ocpukqpk! wnvgtkqtk! tkurgvvq! c! swgnng! swcnkhkecpvk! g! vkrkejg! fgnnc!

>@=54AA8=<098BF 02?C8A8B0 J((( 4 9$0BB8D8BF >@4D094<B4 4 0AA=@14<B4

uxqnvc!fcn! ncxqtcvqtg!fgxg! tkgpvtctg! htc! ng!ocpukqpk! eqttkurqpfgpvk!

cnnc!swcnkhkec!fk!crrctvgpgp|c!g-!vwvvcxkc-!rgt!tcikqpk!fk!ghhkekgp|c!g!

fk! geqpqokc! fgn! ncxqtq! q! fk! ukewtg||c-! rquuqpq! guugtg! tkejkguvg-!

kpekfgpvcnogpvg! q! octikpcnogpvg-! cvvkxkvâ! eqttkurqpfgpvk! c!

ocpukqpk!kphgtkqtk!ejg!kn!ncxqtcvqtg!ê!vgpwvq!cf!gurngvctg½!)Ecuu/!8!

ciquvq! 3117-! p/! 28885-! kp! wp! ecuq! kp! ewk! pqp! xgpkxc! ikâ! rkû! kp!

RaVQRYbN WqN[[WVPNbVZYR QRW _R^_Z Z]VTVYN]VZ QRWWqN]_* 12 Q* WT^*

3;02;;4-! oc! wp! vguvq! uquvcp|kcnogpvg! kfgpvkeq! c! swgnnq! rqk!

_]N^S`^Z YRWWqN]_* 1. Q* WT^* -7603112! g! swk! crrnkecdkng! tcvkqpg!

vgorqtku-! ukeejë! pqp! ê! fgekukxc! nc! swguvkqpg! cikvcvc! eqp! kn! swctvq!

oqvkxq*! gf! cpcnqijk! rtkpekrk! uqpq! uvcvk! eqphgtocvk! fc! Ecuu/! 28!

ugvvgodtg!3131-!p/!2;52;=!

VY ^Z^_NYbN( VW PZY_RY`_Z QRWWqZOOWVTZ QV N^^RTYNbVZYR QV XNY^VZYV!

PZYSNPRY_V NWWqVY\`NQ]NXRY_Z e \`RWWZ QV N__]VO`V]R VW WNaZ]N_Z]R NQ
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7!fk!8!

cvvkxkvâ! ejg! ukcpq! rgtvkpgpvk! cn! nkxgnnq! fk! kpswcftcogpvq! g! ukcpq!

swcpvkvcvkxcogpvg!g!swcnkvcvkxcogpvg!rtgxcngpvk-!oc!pqp!jc!tknkgxq!

g! pqp! ê! knngikvvkoq! ejg! vcnqtc! rquucpq! guugtg! tkejkguvk! g! uxqnvk!

eqorkvk! kp! uë! rtqrtk! fk! cffgvvk! fk! nkxgnnq! kphgtkqtg-! rgtejë! ekô! pqp!

PZX[Z]_N WqNW_R]NbVZYR QV \`NY_Z e QZa`_Z [R] WqNQRX[VXRY_Z

QRWWqZOOWVTZ QN_Z]VNWR7 !

ekô! ê! cuuqtdgpvg! fk! qipk! cnvtc! swguvkqpg! g! tgpfg! uwrgthnwc! nc!

xcnqtk||c|kqpg! fgn! Eqfkeg! Fgqpvqnqikeq-! eqog! cpejg! qipk! cnvtc!

swguvkqpg! uwn! vtcvvctuk! fk! eqorkvk! fgnnc! ecvgiqtkc! koogfkcvcogpvg!

kphgtkqtg!q!fk!cnvtg=!

VY QRSVYV_VaN( WZ ^aZWTVXRY_Z ZPPN^VZYNWR QV \`RV PZX[V_V( _]N WqNW_]Z

]VXR^^V NW o[R]^ZYNWR ^NYV_N]VZp R Q`Y\`R TRYR]VPNXRY_R N _`__V!

eqnqtq!ejg!tkuwnvcuugtq!rtgugpvk-!kp!cuugp|c!fgink!QVC-!cn!oqogpvq-!

pqp!ugortg!rtgxgfkdkng! kp!qipk! eqpvkpigp|c!fk!urc|kq!g!fk! vgorq-!

fgnnc! hqtoc|kqpg! fk! swgk! tkhkwvk! vquukek-! jc! kn! ugpuq! fk! fkurqttg!

tkurgvvq! c! ukvwc|kqpk! geeg|kqpcnk! kp! ewk! gxkfgpvgogpvg! pqp! uk!

rquuqpq! cddcpfqpctg! tkhkwvk! fk! vcng! vkrqnqikc-! ugp|c! ejg! ekô! rquuc!

cpejg! uqnq! hct! krqvk||ctg-! kp! vqvcng! cuugp|c! fk! gngogpvk! fk!

rtgxcngp|c! g! eqpvkpwkvâ-! kn! tkeqttgtg! fk! fgocpukqpcogpvq-! cpejg!

rgtejë! ng! ocpukqpk! pqp! rquuqpq! guugtg! kpvgug! eqp! nc! tkikfkvâ!

rtgvguc! fcn! tkeqttgpvg-! oc! fgxqpq! guugtg! ecncvg! pgn! eqpvguvq!

rtcvkeq!fk!ekcuewpc!hwp|kqpg!qrgtcvkxc=!

4/!

cn! tkigvvq! fgn! tkeqtuq! ugiwg! nc! tgiqnc|kqpg! ugeqpfq! uqeeqodgp|c!

fgnng!urgug!fgn!ikwfk|kq!fk!ngikvvkokvâ=!

!!

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!4/111-11!rgt!eqorgpuk!gf!gwtq!311-1!rgt!gudqtuk-!

qnvtg!urgug!igpgtcnk!kp!okuwtc!fgn!26!&!gf!ceeguuqtk!fk!ngiig/!
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8!fk!8!

Ck! ugpuk! fgn! F/R/T/! p/! 226! fgn! 3113-! ctv/! 24-! eqooc! 2.swcvgt! fâ!

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

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

fk!eqpvtkdwvq!wpkhkecvq!rctk!c!swgnnq!rtgxkuvq-!rgt!kn!tkeqtuq!c!pqtoc!

fgn!ekv/!ctv/!24-!eqooc!2.dku-!ug!fqxwvq/!!

!

;Z^f QRPV^Z VY GZXN YRWWqNQ`YNYbN PNXR]NWR QRW .3*0*.,..*!

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