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eqpvtq!
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ECXQWT! rtguuq! NC! ECPEGNNGTKC! FGNNC! EQTVG! UWRTGOC!

!!

!!

Qiigvvq!
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Rqtvwcng!
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Tgr/!
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FK!ECUUC\KQPG-!tcrrtgugpvcvq!g!fkhguq!fcnn(cxxqecvq!

=!!

.!eqpvtqtkeqttgpvg!.!

cxxgtuq! nc! ugpvgp|c! p/! 34503128! fgnnc! EQTVG!

F(CRRGNNQ! fk! ECINKCTK-! fgrqukvcvc! kn! 2302103128!

T/I/P/!43;03127=!

wfkvc! nc! tgnc|kqpg! fgnnc! ecwuc! uxqnvc! pgnnc!

rwddnkec! wfkgp|c! fgn! 2201603133! fcn! Eqpukinkgtg!

Fqvv/!HTCPEGUEC!URGPC=!!

kn! R/O/! kp! rgtuqpc! fgn! Uquvkvwvq! Rtqewtcvqtg!

Igpgtcng!Fqvv/!TQDGTVQ!OWEEK!xkuvq!n(ctv/!34-!eqooc!

9!dku!fgn!F/N/!39!qvvqdtg!3131!p/!248-!eqpxgtvkvq!

eqp!oqfkhkec|kqpk!pgnnc!ngiig!29!fkegodtg!3131!p/!

287-!jc!fgrqukvcvq!eqpenwukqpk!uetkvvg/!!
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TKNGXCVQ!EJG!

2/Eqp! ugpvgp|c! fgn! 31! ugvvgodtg023! qvvqdtg! 3128! nc! Eqtvg! f(Crrgnnq! fk!

Ecinkctk-!kp!tkhqtoc!fgnnc!ugpvgp|c!fgn!Vtkdwpcng!fgnnc!uvguuc!ugfg-!fkejkctcxc!kn!

fktkvvq! fk! -! RW\SZRSZ`S RSXXp7JIDG@Io ;@ H@HI<B7

RQTVWCNG!FGN!OCTG!FK!UCTFGIPC!)ikâ!CWVQTKVÂ!RQTVWCNG!FK!ECINKCTK*-!

kpswcftcvq! pgn! nkxgnnq! ugeqpfq! fgn! EEPN! fgk! ncxqtcvqtk! fgk! rqtvk-!

cnn(kpswcftcogpvq!uwrgtkqtg!fk!swcftq!D!fgn!ogfgukoq!EEPN!fcn!2`!nwinkq!3116!

g!eqpfcppcxc!kn!fcvqtg!fk! ncxqtq!cn!rcicogpvq!fgnng!fkhhgtgp|g!fk!tgvtkdw|kqpg!

ocvwtcvg!fcn!2`!nwinkq!3115/!

3/Nc! Eqtvg! vgttkvqtkcng! gurqpgxc! ejg! kn! Vtkdwpcng! cxgxc! ceegtvcvq! nq!

uxqnikogpvq!fc!rctvg!fgn! !fgnng!ocpukqpk!fk!­cigpvg!fgnnc!ukewtg||c!fgink!

korkcpvk!rqtvwcnk½!fcn!2`!nwinkq!3115!g!tkvgpwvq!ejg!fgvvg!ocpukqpk!fqxguugtq!

guugtg! kpswcftcvg! pgn! nkxgnnq! rtkoq! fgnnc! ecvgiqtkc! korkgicvk=! cxgxc-! vwvvcxkc-!

tgurkpvq! nc! fqocpfc! fk! tkeqpquekogpvq! fgnnc! swcnkhkec! uwrgtkqtg-! tkvgpgpfq!

crrnkecdkng!nc!fkuekrnkpc!fgnn(ctvkeqnq!63!F/Niu/!pt/!27603112/!!

4/!Kn!ikwfkeg!fgn!itcxcog!ceeqinkgxc!n(crrgnnq!fgn! !ukc!kp!qtfkpg!cnnc!

cuetkxkdknkvâ!fgnng!ocpukqpk!cnnc!ecvgiqtkc-!fk!nkxgnnq!cpeqtc!uwrgtkqtg-!fk!swcftq!D!

_WO ]aOZ`[ OXXpO\\XWQOPWXW`d OX ^O\\[^`[ RW XOb[^[ RSX RW^kvvq!cnnc!ceswkuk|kqpg!fgnnc!

swcnkhkec!kp!xkc!cwvqocvkec/!!

5/! Quugtxcxc! ejg! n(ctvkeqnq! 5! fgn! EEPN! fgk! ncxqtcvqtk! fgk! rqtvk! rgt! kn!!

]aOR^WSZZW[ -++0*-++3' \OQWTWQOYSZ`S O\\XWQOPWXS WZ QOa_O' \^SbSRSbOx OX \O^W

RSXX$O^`WQ[X[ -,+. Q[R)QWb)x XO RSTWZW`WbW`d RSnn(cuugipc|kqpg! cnng! ! ocpukqpk!

uwrgtkqtk!fqrq!ugk!oguk!rgt!nc!swcnkhkec!fk!!swcftq!g!fqrq!!vtg!oguk!rgt!ink!cnvtk!

ncxqtcvqtk!)!ucnxq!kn!ecuq!fk!uquvkvw|kqpg!fk!wp!ncxqtcvqtg!cuugpvg!eqp!fktkvvq!cnnc!

eqpugtxc|kqpg!fgn!rquvq*/!!

6/!Pqp!eqpfkxkfgxc!nc!xcnwvc|kqpg!!RSX I^WPaZOXS RW O\\XWQOPWXW`d RSXXpO^`WQ[X[

63!F/Niu!Z^) ,10*-++,' SbWRSZcWOZR[ QVS XS 7a`[^W`d \[^`aOXWx \a^ S__SZR[' TWZ

ROXXO W_`W`acW[ZS' \aPPXWQVS OYYWZW_`^OcW[ZW x S^OZ[ _[``^O``S' ]aOZ`[ OW ^O\\[^`W

fk!ncxqtq!fkrgpfgpvg!kpuvcwtcvk-!!cn!tgikog!fgn!rwddnkeq!korkgiq!rtkxcvk||cvq-!rgt!

swcpvq! ! fkurquvq! ! fcnn(ctvkeqnq! 7-! eqooc! fwg-! fgnnc! ngiig! kuvkvwvkxc! )! N/!

pt/9502;;5*/!!
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7/!Nc!kpcrrnkecdknkvâ!fgnn(ctvkeqnq!63!fgn!fgetgvq!ngikuncvkxq!pt/!27603112!gtc!

Q[ZTS^YO`O' _SQ[ZR[ WX UWaRWQS RSXXpO\\SXX[' ROX `S_`[ RSXX[ _`S__[ O^`WQ[X[ 1

uweeguukxq!cn!fgetgvq!ngikuncvkxq!pt/!27;03127-!ugeqpfq!kn!swcng!)eqooc!ekpswg*!

cnng!pwqxg!Cwvqtkvâ!fk!ukuvgoc!rqtvwcng!uk!crrnkecxcpq!k!rtkpekrk!fk!ewk!cn!vkvqnq!

rtkoq!fgn!fgetgvq!ngikuncvkxq!pt/!27603112-!vkvqnq!ejg!pqp!eqortgpfgxc!n(ctvkeqnq!

63/!

2) ES^ `OXW ^OUW[ZW' WX Q[XXSUW[ Rpcrrgnnq!tkvgpgxc!fk!pqp!!cfgiwctuk!ck!rtkpekrk!

rquvk!c!dcug!fgnng!ugpvgp|g!fgnng!Ug|kqpk!Wpkvg!fk!swguvc!Eqtvg!pt/!28;4103124!

g!pt/!484403127/!

9/! Jc! rtqrquvq! tkeqtuq! rgt! nc! ecuuc|kqpg! fgnnc! ugpvgp|c! n(CWVQTKVÂ! FK!

UKUVGOC!RQTVWCNG!FGN!OCTG!FK!UCTFGIPC-!uwdgpvtcvc!cnnc!Cwvqtkvâ!rqtvwcng!

fk!Ecinkctk-!ctvkeqncvq! kp!wp!wpkeq!oqvkxq!fk!egpuwtc-!ewk! !jc!

tgukuvkvq! eqp! eqpvtqtkeqtuq/! Eqp! qtfkpcp|c! fgn! 24! igppckq! 3133! nc! ecwuc-! ikâ!

cxxkcvc!cnnc!vtcvvc|kqpg!kp!ecogtc!fk!Eqpukinkq-!ê!uvcvc!tkpxkcvc!c!pwqxq!twqnq!rgt!

nc!hkuuc|kqpg!fgnnc!wfkgp|c!rwddnkec/!Kn!eqpvtqtkeqttgpvg!jc!fgrqukvcvq!ogoqtkc!

_WO \S^ XO QOYS^O RW Q[Z_WUXW[ QVS \S^ XpaRWSZcO \aPPXWQO6 Xp7JIDG@Io ;@ H@HI<B7

EDGIJ7A< ;<A B7G< ;@ H7G;<>C7 VO RS\[_W`O`[ YSY[^WO \S^ XpaRWSZcO

rwddnkec/!

;/!KA E> VO Q[ZQXa_[ \S^ XpOQQ[UXWYSZ`[ RSX ^WQ[^_[)!

!

EQPUKFGTCVQ!EJG!

UKPVGUK!FGN!TKEQTUQ!

!,)9[Z XpaZWQ[ Y[`Wb[ RW QSZ_a^O XO \O^`S ^WQ[^^SZ`S VO RSR[``[x OW _SZ_W

RSXXpO^`WQ[X[ .1+ Z^ . Q[R)\^[Q)QWb)x XO bW[XOcW[ZS S TOX_O O\\XWQOcW[ZS RSXX$O^`WQ[X[

7!ngiig!39!igppckq!2;;5!pt/!95=!fgnn(ctvkeqnq!2-!eqooc!;;4-!ngiig!38!fkegodtg!

3117!pt/!3;7=!fgnn(ctvkeqnq!63!F/Niu/!41!oct|q!3112!pt/!276=!fgnn(ctvkeqnq!3214!

eqf/!ekx/=!fgnn(ctvkeqnq!5!fgn!EEPN!fgk!ncxqtcvqtk!fgk!rqtvk!311603119/!

-)ApSZ`S ^WQ[^^SZ`S VO ^WQVWOYO`[ Xc! ikwtkurtwfgp|c! fcnng! Ug|kqpk! Wpkvg! fk!

swguvc!Eqtvg-!ugeqpfq!nc!swcng!fcnnc!swcnkhkec|kqpg!fgnng!Cwvqtkvâ!rqtvwcnk!eqog!

gpvk!rwddnkek!pqp!geqpqokek!eqpugiwg!nc!nqtq!tkeqpfw|kqpg!cnn(codkvq!uqiigvvkxq!

RSXXS \aPPXWQVS OYYWZW_`^OcW[ZW WZRWQO`S ROXXp O^`WQ[X[!2-!eqooc!fwg-!fgn!!fgetgvq!
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ngikuncvkxq! pt/! 27603112! g! nc! crrnkec|kqpg-! ck! hkpk! fgn! tkrctvq! fk! ikwtkufk|kqpg-!

RSXXpO^`WQ[X[ 1.' Q[YYO ]aO``^[' RSXX[ _`S__[ RSQ^S`[ XSUW_XO`Wb[) !

4/!Ugeqpfq!nc!fkhguc!fk!rctvg-!kp!eqgtgp|c!eqp!vcng!rtkpekrkq-!!uk!crrnkejgtgddg!

cn! tcrrqtvq! fk! ncxqtq! cnng! fkrgpfgp|g! fgnng! Cwvqtkvâ! Rqtvwcnk! n(ctvkeqnq! 63! fgn!

fgetgvq! ngikuncvkxq! pt/! 276-! eqp! eqpugiwgpvg! korquukdknkvâ! fk! eqpugiwktg!

X$WZ]aOR^OYSZ`[ _a\S^W[^S \S^ STTS``[ RSXXpS_S^QWcW[ RSXXS ^SXO`WbS YOZ_W[ZW)!

UWNNC!TKNGXCP\C!!

5/!Ik[bO \^SYS``S^S QVSx \S^ ]aOZ`[ OQQS^`O`[ ZSXXO _SZ`SZcO WY\aUZO`O S

Z[Z \Wi Q[Z`S_`O`[x OX Q[Z`^[^WQ[^^SZ`S ' RW\SZRSZ`S

RSXXpOXX[^O 7JIDG@I7p EDGIJ7A< ;@ 97>A@7G@ WZ]aOR^O`[ ZSX XWbSXX[ _SQ[ZR['

xgppgtq!!!!!eqphgtkvg!kp!fcvc!2`!nwinkq!3115!ng!ocpukqpk!uwrgtkqtk!fk!­cigpvg!fgnnc!

ukewtg||c!fgink!korkcpvk!rqtvwcnk½-!tkeqpfwekdknk!cn!nkxgnnq!fk!swcftq!D/!

0) ApOQQS^`OYSZ`[ RSX RW^W``[ O \S^QS\W^S XS ^SXO`WbS RWTTS^SZcS RW ^S`^WPacW[ZS'

kp!ocpecp|c!fk!korwipc|kqpg-!ê!fkxgpwvq!fghkpkvkxq=!swguvc!Eqtvg!ê!ejkcocvc-!

WZbSQS' O \^[ZaZQWO^_W _aXXO O\\XWQOPWXW`d OXXO OXX[^O 7JIDG@I7p EDGIJ7A< ;@

97>A@7G@' RSX ^SUWYS RW \^[Y[cW[ZS Oa`[YO`WQO \^SbW_`[ ROXXpO^`WQ[X[ -,+.

Q[R)QWb) Z[ZQVe ROXXpO^`WQ[X[ / RSX 99CA \S^ W XOb[^O`[^W RSW \[^`W -++0*-++3'

xkigpvg!pgn!rgtkqfq!fk!ecwuc/!!

7/! Nc! hcvvkurgekg! ê! tgiqncvc! fcnnc! ngiig! 39! igppckq! 2;;5! pt/95-! tgecpvg!

­Tkqtfkpq!fgnnc! ngikunc|kqpg! kp!ocvgtkc!rqtvwcng½-!pgnnc! hqtownc|kqpg!cpvgtkqtg!

cnnc!wnvgtkqtg!tkqticpk||c|kqpg!qrgtcvc!fcn!fgetgvq!ngikuncvkxq!5!ciquvq!3127!pt/!

,14) IOXS XSUUS' OXXpO^`WQ[X[ 1' VO W_`W`aW`[ WZ OXQaZW \[^`W W`OXWOZW' `^O W ]aOXW ]aSXX[

fk! Ecinkctk-! ! ! wpc! Cwvqtkvâ! rqtvwcng-! eqp! eqorkvk! fk! kpfktk||q! g! eqpvtqnnq! fgnng!

qrgtc|kqpk!rqtvwcnk!g!fgnng!cnvtg!cvvkxkvâ!eqoogtekcnk!gf!kpfwuvtkcnk!gugtekvcvg!pgk!

rqtvk-! ocpwvgp|kqpg! fgnng! rctvk! eqowpk! pgnn(codkvq! rqtvwcng-! chhkfcogpvq! g!

eqpvtqnnq!fgnng!cvvkxkvâ!fktgvvg!cnnc!hqtpkvwtc!cink!wvgpvk!rqtvwcnk-!c!vkvqnq!qpgtquq-!

fk!ugtxk|k! fk! kpvgtguug!igpgtcng-!pqp!eqkpekfgpvk!pê! uvtgvvcogpvg! eqppguuk! cnng!

qrgtc|kqpk!rqtvwcnk!/!!

2) @X ^WQVWOYO`[ O^`WQ[X[ 1' OX Q[YYO RaS x %ZSX `S_`[ Y[RWTWQO`[ ROXX$O^`WQ[X[

3-!eqooc!4.dku-!fgn!F/N/!32!qvvqdtg!2;;7-!p/!646-!eqpxgtvkvq-!eqp!oqfkhkec|kqpk-!

fcnnc!Ngiig!34!fkegodtg!2;;7-!p/!758!g-!uweeguukxcogpvg-!fcnn(ctvkeqnq!9.dku-!
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6

ngvvgtc!d-!fgn!F/N/!41!fkegodtg!2;;8-!p/!568-!eqpxgtvkvq-!eqp!oqfkhkec|kqpk-!fcnnc!

ASUUS -2 TSPP^OW[ ,443' Z) .+& x VO _`OPWXW`[ QVS5!

­N(cwvqtkvâ(! rqtvwcng! jc! rgtuqpcnkvâ! ikwtkfkec! fk! fktkvvq! rwddnkeq! gf! ê! fqvcvc! fk!

cwvqpqokc!cookpkuvtcvkxc!ucnxq!swcpvq!fkurquvq!fcnn(ctvkeqnq!23-!pqpejë!fk!cwvqpqokc!

fk!dkncpekq!g!hkpcp|kctkc!pgk!nkokvk!rtgxkuvk!fcnnc!rtgugpvg!ngiig/!Cf!guuc!pqp!uk!crrnkecpq!

ng!fkurquk|kqpk!fk!ewk!cnnc!ngiig!31!oct|q!2;86-!p/!81!g!uweeguukxg!oqfkhkec|kqpk!pqpejë!

ng! fkurquk|kqpk! fk! ewk! cn! fgetgvq! ngikuncvkxq! 4! hgddtckq! 2;;4-! p/! 3;! g! uweeguukxg!

oqfkhkec|kqpk! gf! kpvgitc|kqpk-! hcvvc! geeg|kqpg! rgt! swcpvq! urgekhkecogpvg! rtgxkuvq! fcn!

eqooc!3!fgnn(ctv/!34!fgnnc!rtgugpvg!ngiig½!

9/! Kn! uwffgvvq! ctvkeqnq! 34-! eqooc! fwg-! pqp! tkngxc! kp! ecwuc-! kp! swcpvq!

tkiwctfc!nc!crrnkec|kqpg!cn!rgtuqpcng!fgnng!qticpk||c|kqpk!rqtvwcnk!vtcuhgtkvq!cnng!

fkrgpfgp|g! fgnng! Cwvqtkvâ! rqtvwcnk! fgnnc! fkuekrnkpc! fgnnc! oqdknkvâ! )xgtuq! cnvtg!

7a`[^W`d \[^`aOXW' WZ QO_[ RW S_aPS^[ ^W_\S``[ OXXp[^UOZWQ[&) !

;/!Kn!swcftq!pqtocvkxq!fk!tkhgtkogp`[ f WZ`SU^O`[ ROXXpO^`WQ[X[ ,+' Q[YYO _SW'

fgnnc!uvguuc!ngiig!pt/!9502;;5/!!

,+) AO Z[^YOx ZSX `S_`[ _[_`W`aW`[ ROXXp O^`) -' Q[YYO ,,' ;A Z^) 0.0*,441'

Q[Zb) Q[Z Y[R) WZ A) Z^) 1/2*,441 x ^SQW`O5 !

­Kn!tcrrqtvq!fk!ncxqtq!fgn!rgtuqpcng!fgnng!Cwvqtkvâ!rqtvwcnk!ê!fk!fktkvvq!rtkxcvq!gf!ê!

fkuekrnkpcvq!fcnng!fkurquk|kqpk!fgn!eqfkeg!ekxkng!nkdtq!X!.!vkvqnq!K!.!ecrk!KK!g!KKK-!vkvqnq!KK!.!

ecrq!K-!g!fcnng!ngiik!uwk!tcrrqtvk!fk!ncxqtq!uwdqtfkpcvq!pgnn(kortguc/!Kn!uwffgvvq!tcrrqtvq!

ê!tgiqncvq!fc!eqpvtcvvk!eqnngvvkxk!pc|kqpcnk!fk!ncxqtq-!uwnnc!dcug!fk!etkvgtk!igpgtcnk!uvcdknkvk!

eqp! fgetgvq! fgn! Okpkuvtq! fgk! vtcurqtvk! g! fgnnc! pcxkic|kqpg-! ejg! fqxtcppq! vgpgt! eqpvq!

cpejg! fgnnc! eqorcvkdknkvâ! eqp! ng! tkuqtug! geqpqokejg-! hkpcp|kctkg! g! fk! dkncpekq=! fgvvk!

eqpvtcvvk! uqpq! uvkrwncvk! fcnn(cuuqekc|kqpg! tcrrtgugpvcvkxc! fgnng! Cwvqtkvâ! rqtvwcnk! rgt! nc!

rctvg!fcvqtkcng!g!fcnng!qticpk||c|kqpk!ukpfcecnk!pc|kqpcnk!ociikqtogpvg!tcrrtgugpvcvkxg!

fgn!rgtuqpcng!fgnng!Cwvqtkvâ!rqtvwcnk!rgt!nc!rctvg!ukpfcecng½/!!

22/!Kp!crrnkec|kqpg!fk!vcng!fkurquk|kqpg-!kn!tcrrqtvq!fk!ncxqtq!fgk!fkrgpfgpvk!

fgnng!Cwvqtkvâ!Rqtvwcnk!ê!uvcvq!tgiqncvq!!fcn!EEPN!fgk!ncxqtcvqtk!fgk!rqtvk/!!

,-) <p \OQWTWQ[ QVS `OXS 99CA' \S^ WX \S^W[R[ RW QOa_O' OXXpO^`WQ[X[ /-! ! !jc!

rtgxkuvq-! kp! ecuq! fk! gugtek|kq! fk! ocpukqpk! uwrgtkqtk-! nc! fghkpkvkxkvâ! fgnnc!

O__SUZOcW[ZS % _OXbO XpW\[`S_W RW _[_`W`acW[ZS RW aZ XOb[^O`[^S O__SZ`S Q[Z RW^W``[
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cnnc!eqpugtxc|kqpg!fgn!rquvq*!fqrq! kn!fgeqtuq!fk!wp!rgtkqfq!fk!ugk!oguk!rgt! nc!

swcnkhkec!fk!swcftq!g!fk!vtg!oguk!rgt!vwvvk!ink!cnvtk!ncxqtcvqtk/!!

24/!Swguvc!Eqtvg!ê!ejkcocvc-!fwpswg-!cf!kpvgtrtgvctg!nc!fkuekrnkpc!urgekcng!

RW QaW OXXpO^`WQ[X[ ,+' Q[YYO _SW' A) Z^) 3/*,44/' ! kp! eqodkpcvq! fkurquvq! eqp!

XpO^`WQ[X[ 1' Q[YYO RaS' RSXXO _`S__O XSUUS' ! pgn! vguvq! uqrtc! vtcuetkvvq-!!

crrnkecdkng!tcvkqpg!vgorqtku!!gf-!kp!rctvkeqnctg-!c!uvcdknktg!ug!fc!vcnk!pqtog!fgtkxk!

kn! fktkvvq! fgk! fkrgpfgpvk! fgnnc!Cwvqtkvâ! rqtvwcng! cnnc!rtqoq|kqpg! cwvqocvkec! gz!

O^`WQ[X[ -,+. Q[R)QWb)x Q[_g Q[YS ^W`SZa`[ ROXXS \O^`W Q[XXSvvkxg! gf! chhgtocvq!

ZSXXO _SZ`SZcO WY\aUZO`Ox [ _S' \Wa``[_`[' Z[Z[_`OZ`S WX ^WZbW[ OXXS Z[^YS

rtkxcvkuvkejg!g!nc!swcnkhkec|kqpg!fgn!tcrrqtvq!fk!ncxqtq!eqog!fk!fktkvvq!rtkxcvq-!uk!

O\\XWQVW XO RW_QW\XWZO RSXXpO^`WQ[X[ 0- ;)A)U_) Z^) ,10*-++,) !

25/!Fk!swk!nc!fktgvvc!tkngxcp|c-!ck!hkpk!fgnnc!fgekukqpg!fgn!tkeqtuq-!fgn!fwddkq!

fk!ngikvvkokvâ!equvkvw|kqpcng!fgnng!!!ogfgukog!pqtog!fk!ngiig-!eqog!fk!ugiwkvq!

knnwuvtcvq/!

26/!Rgt!ogtg!gukigp|g!fk!eqorngvg||c!uk!tkeqtfc!ejg!kp!grqec!uweeguukxc!ck!

hcvvk! fk! ecwuc! kn! F/N/iu/! 5! ciquvq! 3127! pt/! 27;! )fk! tkqticpk||c|kqpg-!

tc|kqpcnk||c|kqpg! g! ugornkhkec|kqpg! fgnnc! fkuekrnkpc! eqpegtpgpvg! ng! Cwvqtkvâ!

rqtvwcnk*!jc!oqfkhkecvq!nc!ngiig!pt/!9502;;5/!

27/! Rgt! ghhgvvq! fgnnc! tkhqtoc-! ng! Cwvqtkvâ! Rqtvwcnk! uqpq! uvcvg! tkfqvvg! pgn!

pwogtq!gf!jcppq!cuuwpvq!nc!pwqxc!fgpqokpc|kqpg!fk!­CWVQTKVC(!FK!UKUVGOC!

RQTVWCNG½-!ejg!uqpq!uvcvg!encuukhkecvg!gz!ngig!eqog!gpvk!rwddnkek!pqp!geqpqokek!

)ctvkeqnq!7-!eqooc!6-!ngiig!pt/!9502;;5!eqog!uquvkvwkvq!fcnn(ctvkeqnq!8-!eqooc!

2-!F/Niu/!pt/!27;03127*/!!

28/!PgnnO T[^YaXOcW[ZS _aQQS__WbO OXXO Z[bSXXO' WX `S_`[ RSXXpO^`) 1' Q[YYO 0'

ngiig! pt/!9502;;5-! fkurqpg! ejg!cnng!Cwvqtkvâ!fk! ukuvgoc! rqtvcng!uk! crrnkecpq! k!

rtkpekrk!fgn!F/N/iu/!p/!27603112-!nkokvcvcogpvg!cn!Vkvqnq!K!)!ejg!pqp!eqortgpfg!

XpO^`WQ[X[ 0-&)!

29/! Nc! pqtYO RSXXpO^`WQ[X[ ,+' Q[YYO _SW' XSUUS Z^) 3/*,44/ f ^WYO_`O

uquvcp|kcnogpvg!kpxctkcvc!pgn!vguvq!oqfkhkecvq!fcn!F/Niu/!pt/!27;03127!)ctvkeqnq!

23-!eqooc!2-!ngvvgtc!i*-!ucnxq!cfcvvcogpvk!hqtocnk/!
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UWNNC!PQP!OCPKHGUVC!KPHQPFCVG\\C!

2;/! Swguvc! Eqtvg! tkvkgpg! pqp! ocpkhguvcogpvg! kphqpfcvq! kn! fwddkq! fk!

Q[ZT[^YW`d RSXXpO^`WQ[X[ ,+' Q[YYO _SW' A) Z^) 3/*,44/' WZ Q[YPWZO`[ RW_\[_`[

Q[Z XpO^`WQ[X[ 1' Q[YYO RaS' RSXXO _`S__O XSUUSx ZSX `S_`[ _[\^O `^O_Q^W``[ SR

crrnkecdkng! kp!ecwuc!tcvkqpg! vgorqtkux!cnnc!fkurquk|kqpg!fSXXpO^`WQ[X[ 42 9[_`)'

pgnnc!rctvg! kp!ewk-! kp!xkqnc|kqpg!fgnnc!tgiqnc!fgn!eqpeqtuq!rwddnkeq-! vcnk!pqtog!

Q[Z_SZ`[Z[ OW RW\SZRSZ`W RSXXO 7a`[^W`d E[^`aOXS XpOQQS__[ WZ bWO Oa`[YO`WQO OR

aZO ]aOXWTWQO _a\S^W[^S \S^ STTS``[ RSXXpS_S^QWcW[ RSXXS ^SXO`WbS YOZ_W[pk/!!

31/!Rwpvq!fk!rctvgp|c!ê!nc!pcvwtc!fgnng!!Cwvqtkvâ!rqtvwcnk!fk!gpvk!rwddnkek!pqp!

geqpqokek-!cn!rctk!fgnng!Cwvqtkvâ!fk!Ukuvgoc!rqtvwcng!fk!ewk!cnnc!uweeguukxc!tkhqtoc!

fgn!3127/!

32/!Nc!ngiig!!38!fkegodtg!3117-!p/!3;7!)hkpcp|kctkc!3118*!jc!fcvq!!eqog!

rtguwrrquvc!vcng!encuukhkec|kqpg!fgnng!7a`[^W`d \[^`aOXW' RW_\[ZSZR[' OXXpO^`WQ[X[

2-! eqooc! ;;4-! ejg! ink! cvvk! fk! eqpeguukqpg! ! fgocpkcng! tkncuekcvk! fcnng! Cwvqtkvâ!

rqtvwcnk! tguvcpq! cuuqiigvvcvk! cnnc! uqnc! korquvc! rtqrqt|kqpcng! fk! tgikuvtq! gf! k!

tgncvkxk!ecpqpk!pqp!equvkvwkueqpq!eqttkurgvvkxk!korqpkdknk!ck!hkpk!fgnn(KXC!­kp!tcikqpg!

fgnnc!pcvwtc!fk!gpvk!rwddnkek!pqp!geqpqokek!fgnng!cwvqtkvâ!ogfgukog½/!

33/!Nc!pcvwtc!fk!gpvk!rwddnkek!pqp!geqpqokek!fgnng!Cwvqtkvâ!rqtvwcnk!ê!uvcvc!

chhgtocvc! fcnnc! ug|kqpg! vtkdwvctkc! fk! swS_`O 9[^`S ZSXXpO^^S_`[ RSX -2 TSPP^OW[

3124-!pt/!5;36!g!fghkpkvkxcogpvg!tkeqpquekwvc!fcnnc!ikwtkurtwfgp|c!fgnng!Ug|kqpk!

Wpkvg-! c! rctvktg! fc! ! Ecuu/! UW! 35! nwinkq! 3124! pt/! 28;41-! ejg! jc! ugipcvq! kn!

uwrgtcogpvq!fgn!fkxgtuq!qtkgpvcogpvq!gurtguuq!fcnnc!ug|kqpg! ncxqtq! kp!grqec!

rtgegfgpvg/!

34/! Ng! Ug|kqpk! Wpkvg-! rtqpwpekcpfquk! kp! rwpvq! fk! ikwtkufk|kqpg-! jcppq!

tkeqpfqvvq! ng! Cwvqtkvâ! rqtvwcnk! pgnn(codkvq! uqiigvvkxq! fgnng! Rwddnkejg!

Cookpkuvtc|kqpk! kpfkecvg! fcn! F/Niu/! pt/! 27603112-! ctvkeqnq! 2-! eqooc! 3-! eqp!

eqpugiwgpvg! fgxqnw|kqpg! cn! ikwfkeg! cookpkuvtcvkxq! fgnng! eqpvtqxgtukg! tgncvkxg!

cnng!rtqegfwtg!eqpeqtuwcnk!fk!cuuwp|kqpg!fgn!rgtuqpcng-!ck!ugpuk!fgnn(ctvkeqnq!74-!

eqooc!5-!fgnnq!uvguuq!fgetgvq!ngikuncvkxq!)nc!hcvvkurgekg!gucokpcvc!kp!vcng!cttguvq!

ObSbO OR [UUS``[ XpWY\aUpc|kqpg! fkpcp|k! cn! ikwfkeg! cookpkuvtcvkxq! fgnnc!
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U^ORaO`[^WO RSX Q[ZQ[^_[ \S^ XpO__aZcW[ZS RW aZ RW^WUSZ`S RSXXO 7a`[^W`d \[^`aOXS

fk!Ecinkctk*/!!

35/! Uk! ê-! kp! uquvcp|c-! tkvgpwvq! ejg! nc! fghkpk|kqpg! ngikuncvkxc! fgnng! Cwvqtkvâ!

rqtvwcnk!eqog!gpvk!rwddnkek!pqp!geqpqokek-!eqpvgpwvc!pgnnc!ngiig!pt/!3;703117-!

pqp!ê! kppqxcvkxc!oc!tkgpvtc!pgnn(codkvq!fk!wpc!tkrgtkogvtc|kqpg!fgnng! hwp|kqpk!

fgnng!Cwvqtkvâ!rqtvwcnk!fguwokdkng!ikâ!fcnnc!ngiig!fk!tkqtfkpq!fgn!2;;5-!pgn!ugpuq!

fk!rtkxkngikctg!nc!hwp|kqpg!fgnnc!Cwvqtkvâ!rqtvwcng!fk!uqiigvvq!tgiqncvqtg!g!pqp!fk!

rtqfwvvqtg!fgk!ugtxk|k!rqtvwcnk/!

36/!Nc!pcvwtc!fk!gpvg!rwddnkeq!pqp!geqpqokeq!fgnnc!Cwvqtkvâ!rqtvwcng!ê!uvcvc!

kp!ugiwkvq!tkdcfkvc!fc!Ecuu/!UW!36!hgddtckq!3127!pt/!4844-!kp!ugfg!fk!tgiqncogpvq!

rtgxgpvkxq!fk!ikwtkufk|kqpg/!!

37/!Ugeqpfq!nc!tkequvtw|kqpg!qrgtcvc!fc!Ecuu/!UW!35!nwinkq!3124!pt/!28;41-!

Q[_`W`aSZ`S RW^W``[ bWbSZ`S' XpSZ`S \aPPXWQ[ Z[Z SQ[Z[YWQ[.Cwvqtkvâ! rqtvwcng!

equvkvwkueg!tcrrqtvk!fk!ncxqtq!uwdqtfkpcvq!!ejg!pgnnc!hcug!fgn!tgenwvcogpvq!uqpq!

^SU[XO`W ROX RW^W``[ \aPPXWQ[' WZ [__S]aW[ OXXpO^`WQ[X[ 42 9[_`) S Zgnnc! hcug!

uweeguukxc! fk! iguvkqpg! fgn! tcrrqtvq-! wpc! xqnvc! equvkvwkvq-! ! uqpq! tgiqncvk!

kpvgtcogpvg!fcn!fktkvvq!rtkxcvq/!!

38/!Nc!fkuvkp|kqpg!vtc!nc!hcug!fgn!tgenwvcogpvq!g!nc!hcug!fgnnc!iguvkqpg!fgn!

tcrrqtvq!fk!ncxqtq!ê!uvcvc!xcnqtk||cvc!fc!swguvc!ug|kqpg!ncxqtq-!pgnnc!!qtfkpcp|c!

36!ikwipq!3131!pt/!23738-!rgt!guenwfgtg!ejg! kn!eqpvtcvvq!fk! ncxqtq!c!vgtokpg!

eqpenwuq! fc! wpc! ! Cwvqtkvâ! rqtvwcng! rquuc! fctg! nwqiq-! kp! krqvguk! fk! knngikvvkoc!

crrquk|kqpg! fgn! vgtokpg-! cf! wp! tcrrqtvq! fk! ncxqtq! uwdqtfkpcvq! c! vgorq!

kpfgvgtokpcvq=!uk!ê!!chhgtocvq!ejg!ng!ogfgukog!tcikqpk!ejg!uvcppq!cnnc!dcug!fgn!

F/Niu/! pt/! 27603112-! ctvkeqnq! 47-! korgfkueqpq! nc! kpuvcwtc|kqpg! fk! tcrrqtvk! fk!

ncxqtq! uvcdknk! eqp! ng! Cwvqtkvâ! rqtvwcnk! ejg! pqp! vgpicpq! eqpvq! fgnn(ghhgvvkxq!

hcddkuqipq! fk! rgtuqpcng-! fgnng! gukigp|g! hkpcp|kctkg! fgnn(gpvg! rwddnkeq! pqp!

geqpqokeq-!fgnnc!pgeguuctkc!rwddnkekvâ!fgnng! hqtog!fk! tgenwvcogpvq-!ekqê!fgink!

kpvgtguuk!rwddnkek!g!fgk!rtkpekrk!eqpucetcvk!fcnn(ctvkeqnq!;8!Equv/!

39/!Uwnnc!dcug!fgnnq!uvguuq!rtkpekrkq-!pgn!uweeguukxq!cttguvq!fgn!!7!qvvqdtg!

3131! pt/! 32595-! swguvc! Eqtvg! ! jc! guenwuq! ejg! nc! swcnkhkec! fk! fktkigpvg! fgnnc!
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Cwvqtkvâ!rqtvwcng!rquuc!guugtg!ceswkukvc!kp!xkc!cwvqocvkec-!ck!ugpuk!fgnn(ctvkeqnq!

-,+. Q[R)QWb) S RSXXpO^`WQ[X[ 1 A) Z^) ,4+*,430)!

3;/!!Nc!tkejkcocvc!qtfkpcp|c!!jc!crrnkecvq!cnnc!Cwvqtkvâ!rqtvwcng-!kp!tcikqpg!

fgnnc! uwc! pcvwtc! fk! gpvg! rwddnkeq! pqp! geqpqokeq-! kn! rtkpekrkq! ugeqpfq! ewk! kn!

\O__OUUW[ ROXXpWZ]aOR^OYSZ`[ ZSXXS O^SS TaZcW[ZOXW RW aZO OYYWZW_`^OcW[ZS

rwddnkec! cnnc! swcnkhkec! fk! fktkigpvg! fgnnc! uvguuc! cookpkuvtc|kqpg! ê! fgn! vwvvq!

S]aW\O^O`[ OX ^SQXa`OYSZ`[ ROXXpS_`S^Z[ %9O__) _Sc) XOb) -, TSPP^OW[ -++2 Z^)

5123*/!

41/! Fk! vcng! rtkpekrkq! ê! uvcvc! tkpxgpwvc! eqphgtoc! pgnnc! urgekhkec! fkuekrnkpc!

TW__O`O ROX ;)A)U_) Z^) ,10*-++, \S^ XpOQQS__[ OW ^a[XW fgnnc!fktkigp|c!rwddnkec!

rtkxcvk||cvc!)ctvkeqnq!34!gf!ctvkeqnk!fc!39!c!3;*!tkurgvvq!cnnc!igpgtcng!fkuekrnkpc!

RW ^SQXa`OYSZ`[ RSX \S^_[ZOXS' \^SbW_`O ROXXpO^`WQ[X[ .0 RSX YSRS_WY[ RSQ^S`[

ngikuncvkxq/!!

42/!Uk!ê!ciikwpvq!ejg!!ng!Ug|kqpk!Wpkvg-!pgnng!rtqpwpeg!swk!ekvcvg-!!jcppq!

cuetkvvq! cnnc! hcug! rtqftqokec! tgiqncvc! fcn! fktkvvq! rwddnkeq-! fkuvkpvcogpvg-! kn!

tgenwvcogpvq!fgn!rgtuqpcng!gf!!kn!tgenwvcogpvq!fgk!fktkigpvk-!tkvgpgpfqnk!gpvtcodk!

uqiigvvk!cnnq!uvtwogpvq!eqpeqtuwcng-!kp!quugswkq!cn!fkurquvq!fk!ewk!cnn(ctvkeqnq!;8!

Equv/!)ugpv/!pt/!28;4103124-!rwpvq!22*/!

43/!Uk!ê!cpejg!quugtxcvq!ejg!kn!vguvq!fgnn(ctvkeqnq!7-!eqooc!ugk-!!ngiig!pt/!

9502;;5!uquvkvwkvq!)uweeguukxcogpvg!ck!hcvvk!fk!ecwuc*!fcn!F/Niu/!pt/!27;03127-!

O^`WQ[X[ 2' Q[YYO , xO `SZ[^S RSX ]aOXS WX \S^_[ZOXS RW^WUSZcWOXS S Z[p!

fktkigp|kcng! fgnng! kuvkvwkvg! Cwvqtkvâ! fk! Ukuvgoc! Rqtvwcng! ê! cuuwpvq! ogfkcpvg!

rtqegfwtg! ugngvvkxg! fk! pcvwtc! eqorctcvkxc-! ugeqpfq! rtkpekrk! fk! cfgiwcvc!

rwddnkekvâ-! korct|kcnkvâ-! qiigvvkxkvâ! g! vtcurctgp|c-! kp! eqgtgp|c! eqp! swcpvq!

uvcdknkvq! fcnn(ctvkeqnq! 21-! e[YYO 1x Q[_`W`aW_QS SZaZQWOcW[ZS RW aZ \^WZQW\W[

tkecxcdkng!fcn!ukuvgoc!ikâ!kp!grqec!rtgegfgpvg/!

..) <p _`O`O' WZ RSTWZW`WbO' OQQ[X`O \S^ XpOQQS__[ OXXO ]aOXWTWQO RW^WUSZcWOXS aZO

kpvgtrtgvc|kqpg! fgink! ctvkeqnk! 7-! eqooc! fwg! g!21-! eqooc! ugk-!N/! pt/! 9502;;5!

[^WSZ`O`O OX ^W_\S``[ RSXXO ^SU[XO RSX Q[ZQ[^_[ RW QaW OXXpO^`WQ[X[ 42 9[_`) !

45/! Tkvkgpg! nc! Eqtvg! ejg! wpc! cpcnqic! kpvgtrtgvc|kqpg-! equvkvw|kqpcnogpvg!

Q[ZT[^YS' Z[Z _WO \^SRWQOPWXS ZSXXO W\[`S_W' ^WQ[^^SZ`S WZ QOa_O' WZ QaW XpS_S^QWcW[
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fk! ocpukqpk! uwrgtkqtW ObbSZUO ZSXXpOYPW`[ RSX _W_`SYO RW QXO__WTWQOcW[ZS

rtqhguukqpcng! qrgtcvq! fcnnc! eqpvtcvvc|kqpg! eqnngvvkxc! fgn! rgtuqpcng! fgk! rqtvk-!

eqowpg!!cf!qrgtck-!korkgicvk!g!swcftk/!!

46/! Gf! kpxgtq! uqnvcpvq! nc! swcnkhkec! fktkigp|kcng! ê! eqppqvcvc! fc! wp! tgikog!

pqtocvkxq! urgekcng-! fk! ngiig! g! fk! eqpvtcvvc|kqpg! eqnngvvkxc! )ck! fktkigpvk! fgnnc!

Cwvqtkvâ! rqtvwcng! uk! crrnkec! ! kn! Eqpvtcvvq! Eqnngvvkxq! Pc|kqpcng! fk! Ncxqtq! rgt! k!

fktkigpvk!fk!c|kgpfg!rtqfwvvtkek!fk!dgpk!g!fk!ugtxk|k-! hktocvq!vtc!Eqphkpfwuvtkc!g!

Hgfgtocpcigt*/!!

47/! KpqX`^S' WZ QO_[ RW \O__OUUW RW XWbSXX[ ZSXXpOYPW`[ RW QO`SU[^WS Z[Z

fktkigp|kcnk!!!pqp!xkgpg!kp!tknkgxq!nc!urgekcnkvâ!fgnnc!fkuekrnkpc!fk!tgenwvcogpvq!fgk!

fktkigpvk!fgnnc!rwddnkec!cookpkuvtc|kqpg!rquvc!kp!nweg!fc!Ecuu/!pt/!3259503131/!!!

.2) ;SX ^S_`[' Xp O^`keqnq!21-!eqooc!ugk-!fgnnc!ngiig!pt/!9502;;5!jc!tkpxkcvq!

rgt!nc!tgiqncogpvc|kqpg!fgn!tcrrqtvq!fk!ncxqtq!ck!eqpvtcvvk!eqnngvvkxk!pc|kqpcnk!fk!

ncxqtq=!eqog!uk!ê!fgvvq-!ng!rctvk!eqnngvvkxg!pgn!eqpvtcvvq!fgk!ncxqtcvqtk!fgk!rqtvk-!

O\\XWQOPWXS WZ QOa_Ox _aX \^S_a\\[_`[ RSXXO \WSZO [\S^O`WbW`d RSXXpO^`WQ[X[ -,+.

Q[R)QWb) S ROXXpO^`WQ[X[ 1 A) ,. YOUUW[ ,430 Z^) ,4+ %ZSX `S_`[ bWUSZ`S tcvkqpg!

vgorqtku&x VOZZ[ TW__O`[ WX \S^W[R[ Q[Z WX RSQ[^_[ RSX ]aOXS XO O__SUZOcW[ZS O

ocpukqpk!uwrgtkqtk!fkxkgpg!fghkpkvkxc!)!ugk!oguk!rgt!k!swcftk!g!vtg!oguk!rgt!ink!cnvtk!

ncxqtcvqtk!*!/!!!

.3) Ap[\cW[ZS WZ`S^\^S`O`WbO _[_`SZa`O WZ ^WQ[^_[x RW ^W`SZS^S O\\XWQOPWXS OX

^O\\[^`[ RW XOb[^[ RSW RW\SZRSZ`W RSXXO 7a`[^W`d \[^`aOXS XpO^`WQ[X[ 0- ;)AU_ Z^)

,10*-++,x Q[XXWRS' \[W' Q[Z WX `S_`[ RSXXpO^`WQ[X[ 1' Q[YYO RaS' A) Z^) 3/*,44/'

ejg! guenwfg! nc! crrnkec|kqpg! cnnc! Cwvqtkvâ! rqtvwcng! fgnng! fkurquk|kqpk! fk! ewk! cn!

fgetgvq! ngikuncvkxq! 4! hgddtckq! 2;;4! pt/! 3;! g! uweeguukxg! oqfkhkec|kqpk! gf!

WZ`SU^OcW[ZW' Q[Z XpaZWQO SQQScW[ZS RW ]aOZ`[ \^SbW_`[ ZSX _aQQS__Wb[ O^`WQ[X[ -.) !

.4) ApO^`WQ[X[ 1' OZQVS ZSXXO bS^ukqpg!uweeguukxc!cnnc!tkhqtoc!fgn!3127-!!pqp!

VO WZbSQS WZ OXQaZ Y[R[ ^WQVWOYO`[ XO ^SU[XO RSXXpO^`WQ[X[ 0- ;)AU_) Z^)

27603112-!ejg!guenwfg!rtqoq|kqpk!cwvqocvkejg/!!!

/+) ;SbS RaZ]aS OTTS^YO^_W QVS XpO__SUZOcW[ZS RW YOZ_W[ZW _a\S^W[^W' Q[Z

XpaZWQO SQQScW[ZS!RSXXO RW^WUSZcO' O``WSZS OXXO US_`W[ZS RSX ^O\\[^`[ RW XOb[^[x

\Wa``[_`[ QVS OXXO _aO Q[_`W`acW[ZSx \S^ XO ]aOXS XpO^`WQ[X[ ,+' Q[YYO _SW' A) Z^)
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9502;;5!hc!tkpxkq!cnng!fkurquk|kqpk!fgnng!ngiik!uwk!tcrrqtvk!fk!ncxqtq!uwdqtfkpcvq!

ZSXXpWY\^S_O S RSX Q[RWQS!ekxkng-!nkdtq!X!)fgn!ncxqtq*-!vkvqnq!K.!ecrk!KK!g!KKK!!g!vkvqnq!

KK.!QO\[ @' ]aS_`paX`WY[ Q[Y\^SZRSZ`S XpO^`WQ[X[ -,+. Q[R)QWb) !

52/!Kp!eqpenwukqpg-!nc!fkuekrnkpc!urgekcng!eqpvgpwvc!pgink!ctvkeqnk!21-!eqooc!

ugk-!g!3-!eqooc!fwg-!N/pt!/!9502;;5-!eqog!xkigpvg!tcvkqpg!vgorqtku-!fgxg!guugtg!

kpvgtrtgvcvc! pgn! ugpuq! ejg! fcnnc! gurtguuc! guenwukqpg! fgnnc! crrnkecdknkvâ! fgnnq!

uvcvwvq!fgn!rwddnkeq!korkgiq!eqpvtcvvwcnk||cvq-!fcnnc!!swcnkhkec|kqpg!!fgn!tcrrqtvq!

fk!ncxqtq!eqog!fk!fktkvvq!rtkxcvq!g!fcn!tkpxkq!cnnc!fkuekrnkpc!igpgtcng!fgn!tcrrqtvq!

RW XOb[^[ _aP[^RWZO`[ ZSXXpWY\^S_O RS^WbO XO O\\XWQOcW[ZS RSXXO ^SU[XO RW

OQ]aW_WcW[ZS Oa`[YO`WQO RSXXO ]aOXWTWQO _a\S^W[^S' RW QaW OXXpO^`WQ[X[ -,+. Q[R)QWb)

%Q[Z XpaZWQO SQQScW[ZS RSX \O__OUUW[ OXXO ]aOXWTWQO RW^WUSZcWOXS&) !

53/!Fk!swk!kn!uqurgvvq!fk!kpequvkvw|kqpcnkvâ!fgnng!uvguug!pqtog!rgt!xkqnc|kqpg!

RSXXpO^`WQ[X[ 42 9[_`)!

54/! Ugeqpfq! nc! equvcpvg! ikwtkurtwfgp|c! equvkvw|kqpcng! )! rgt! vwvvg<! Eqtvg!

Equvkvw|kqpcng!28!oct|q!3126!pt/!48!g!ikwtkurtwfgp|c!kxk!ekvcvc*!pgnn(codkvq!fk!

wp(cooWZW_`^OcW[ZS \aPPXWQO XO ^SU[XO RSX Q[ZQ[^_[ RW QaW OXXpO^`WQ[X[ 42 9[_`) _W

crrnkec!pqp!uqnq!pgn!ecuq!fk!pwqxq!kpswcftcogpvq!pgnnc!swcnkhkec!fktkigp|kcng!fk!

fkrgpfgpvk!ikâ! kp!ugtxk|kq!oc!cpejg!rgt! kn!rcuuciikq!cf!wpc!hcuekc! hwp|kqpcng!

uwrgtkqtg/!

55/Cpejg!kp!swguvq!ecuq!uk!xgtkhkec-!kphcvvk-!n(ceeguuq!cf!wp!pwqxq!rquvq!fk!

ncxqtq!eqttkurqpfgpvg!c!hwp|kqpk!rkû!gngxcvg!ukeejê!!guuq!!ê!uqiigvvq-!swcng!hkiwtc!

fk!tgenwvcogpvq-!cnnc!tgiqnc!fgn!rwddnkeq!eqpeqtuq/!!

56/! Cn! eqpeqtuq! rwddnkeq! fgxg-! kp! uquvcp|c-! ! tkeqpquegtuk! wp! codkvq! fk!

crrnkec|kqpg! corkq-! vcng! fc! pqp! kpenwfgtg! uqnvcpvq! ng! krqvguk! fk!cuuwp|kqpg! fk!

uqiigvvk!rtgegfgpvgogpvg!guvtcpgk!cnng!rwddnkejg!cookpkuvtc|kqpk-!oc!cpejg!k!

ecuk!fk!pwqxq!kpswcftcogpvq!fk!fkrgpfgpvk!ikâ!kp!ugtxk|kq!)Eqtvg!Equvkvw|kqpcng!

24!ugvvgodtg!3123!pt/!328*!

57/!Kpqnvtg-!ugortg!rgt!equvcpvg!ikwtkurtwfgp|c!equvkvw|kqpcng!)!vtc!ng!vcpvg<!!

Eqtvg!Equvkvw|kqpcng-!13!fkegodtg!3132-!!pt!/338=!Eqtvg!Equvkvw|kqpcng-!38!nwinkq!

3131-!!pt/277=!Eqtvg!Equvkvw|kqpcng!24!ugvvgodtg!3123!pt/!328!g!ikwtkurtwfgp|c!

kxk!ekvcvc*-!nc!hceqnvâ!fgn!ngikuncvqtg!fk!kpvtqfwttg!fgtqijg!cn!rtkpekrkq!fgn!rwddnkeq!
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eqpeqtuq-!fk!ewk!cnn(ctv/!;8!Equv/-!eqooc!vtg-!fgxg!guugtg!fgnkokvcvc! kp!oqfq!

tkiqtquq-!rqvgpfq!vcnk!fgtqijg!guugtg!eqpukfgtcvg! ngikvvkog!uqnq!swcpfq!ukcpq!

hwp|kqpcnk!guug!uvguug!cn!dwqp!cpfcogpvq!fgnn(cookpkuvtc|kqpg!g!qxg!tkeqttcpq!

rgewnkctk!g!uvtcqtfkpctkg!gukigp|g!fk!kpvgtguug!rwddnkeq!kfqpgg!c!ikwuvkhkectng!g-!

eqowpswg-!ugortg!ejg!ukcpq!rtgxkuvk!cfgiwcvk!ceeqtikogpvk!rgt!cuukewtctg!!ejg!

kn! rgtuqpcng! cuuwpvq! cddkc! nc! rtqhguukqpcnkvâ! pgeguuctkc! cnnq! uxqnikogpvq!

fgnn(kpectkeq/!!

58/!Kp!cnvtk!vgtokpk-!ug!ê!xgtq!ejg!kn! ngikuncvqtg!qtfkpctkq!rwô!eqpvgornctg!

fgtqijg!tkurgvvq!cnnc!tgiqnc!igpgtcng!fgn!rwddnkeq!eqpeqtuq-!ekô!fgxg!cxxgpktg!

gpvtq! k! nkokvk! fgtkxcpvk! fcnnc! uvguuc! gukigp|c! fk! ictcpvktg! kn! dwqp! cpfcogpvq!

fgnn(cookpkuvtc|kqpg-!hgtoq!kn!pgeguuctkq!xcinkq!fk!tcikqpgxqng||c!!g!nc!tkiqtquc!

fgnkokvc|kqpg!fgnn(ctgc!fgnng!geeg|kqpk!cn!eqpeqtuq!)Eqtvg!Equvkvw|kqpcng!17!nwinkq!

3131-!!pt/244*/!

59/! Ng! pqtog! uqurgvvcvg! fk! knngikvvkokvâ! equvkvw|kqpcng! pqp! ugodtcpq!

^W_\[ZRS^S OW \^WZQW\W RW QaW OXXpO^`WQ[X[ 42 9[_`W`acW[ZS)!

5;/! Pqpquvcpvg! nc! pcvwtc! fk! rwddnkec! cookpkuvtc|kqpg! fgnnc! Cwvqtkvâ!

rqtvwcng-!gpvg!rwddnkeq!pqp!geqpqokeq!eqp!hwp|kqpg!fk! tgiqnc|kqpg!fgk!ugtxk|k!

\[^`aOXW ' S__S Q[Z_SZ`[Z[ WZ bWO USZS^OXSx O \^S_QWZRS^S ROX bOUXW[ RSW ^S]aW_W`W

RW \^[TS__W[ZOXW`d ^WQVWS_`W S ROX ^WQ[^^S^S RW aZO _\SQWTWQO S_WUSZcO \aPPXWQOx RW

ceegfgtg! cf! wpc! swcnkhkec! uwrgtkqtg! kp! fgtqic! cnnc! tgiqnc! equvkvw|kqpcng! fgn!

eqpeqtuq-!ejg!tkiwctfc!cpejg!nc!ceswkuk|kqpg!fk!wp!kpswcftcogpvq!uwrgtkqtg/!!

61/! Pë! ugodtc! kfqpgc! c! ikwuvkhkectg-! uqvvq! kn! rtqhknq! equvkvw|kqpcng-! ! nc!

crrnkec|kqpg!fgnnc!tgiqnc!fk!rtqoq|kqpg!cwvqocvkec!gz!ctvkeqnq!3214!eqf/ekx/!nc!

swcnkhkec|kqpg!fgn!tcrrqtvq!fk!ncxqtq!cnng!fkrgpfgp|g!fgnnc!Cwvqtkvâ!rqtvwcng!eqog!

tcrrqtvq!fk!fktkvvq!rtkxcvq/!

62/!Vcng!swcnkhkec|kqpg-!rgt!pqp!guugtg!gnwukxc!fgnnc!tgiqnc!equvkvw|kqpcng!fgn!

eqpeqtuq!rwddnkeq-!fqxtgddg!guuc!uvguuc!tkurgvvctg!k!nkokvk!g!ng!eqpfk|kqpk!hkuucvk!

OX XSUW_XO`[^S ROXXO UWa^W_\^aRSZcO Q[_`W`acW[ZOXS ZSXXp WZ`S^\^S`O^S XpO^`WQ[X[ 42'

eqooc!vtg-!Equv/!!

63/!Nc!swcnkhkec|kqpg!eqog!tcrrqtvk!kpvgtcogpvg!tgiqncvk!!fcn!fktkvvq!rtkxcvq!!

tkiwctfc-!kpxgeg-!!vwvvk!k!tcrrqtvk!fk!ncxqtq!cnng!fkrgpfgp|g!fgnnc!Cwvqtkvâ!rqtvwcng-!
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_SZcO aZO _\SQWTWQO RSXWYW`OcW[ZS RSXXpO^SO RSXXO SQQScW[ZS OXXc! tgiqnc! fgn!

eqpeqtuq!)!geeg|kqpg!QVS RS^WbO ROXXO O\\XWQOcW[ZS RSXXpO^`WQ[X[ -,+. Q[R)QWb)*!g!

ugp|c! cnewp! eqnngicogpvq! eqp! wpc! gukigp|c! urgekhkec! g! uvtcqtfkpctkc! fk! dwqp!

cpfcogpvq!fgnn(cookpkuvtc|kqpg/!

64/! Kn! ikwfk|kq! fgxg! guugtg! rgtvcpvq! uqurguq! g! ink! cvvk! tkpxkcvk! cnnc! Eqtvg!

Equvkvw|kqpcng! chhkpejë! xgtkhkejk! nc! hqpfcvg||c! fgn! fwddkq! fk! equvkvw|kqpcnkvâ! kp!

swguvc!ugfg!gurquvq!

RSO!

Nc!Eqtvg-!xkuvk!n(ctv/!245!Equv/!g!34!fgnnc!N/!22!oct|q!2;64-!p/!98-!fkejkctc!

tkngxcpvg! g! pqp! ocpkhguvcogpvg! kphqpfcvc-! kp! tkhgtkogpvq! cnn(ctvkeqnq! ;8!

Equvkvw|kqpg-! nc! swguvkqpg! fk! ngikvvkokvâ! equvkvw|kqpcng! fgnnc! ngiig! 39! igppckq!

2;;5!pt/!95-!ctvkeqnk!7-!eqooc!fwg!)pgn!vguvq!xkigpvg!!!rtkoc!fgnnc!uquvkvw|kqpg!

qrgtcvc!fcn!F/Niu/!5!ciquvq!3127!pt/!27;-!ctvkeqnq!8-!eqooc!2*!g!21-!eqooc!

ugk!)!pgn!vguvq!xkigpvg!rtkoc!fgnng!oqfkhkejg!qrgtcvg!fcn!F/Niu!5!ciquvq!3127!pt/!

27;-!ctvkeqnq!23-!eqooc!2-!ngvvgtc!i*-!pgk!ugpuk!fk!ewk!kp!oqvkxc|kqpg/!

Uqurgpfg!kn!rtgugpvg!ikwfk|kq/!

Qtfkpc!ejg-!c!ewtc!fgnnc!Ecpegnngtkc-!nc!rtgugpvg!qtfkpcp|c!ukc!pqvkhkecvc!cnng!

rctvk!fgn!ikwfk|kq!fk!ecuuc|kqpg-!cn!Rwddnkeq!Okpkuvgtq!rtguuq!swguvc!Eqtvg!gf!cn!

Rtgukfgpvg! fgn! Eqpukinkq! fgk! okpkuvtk=! qtfkpc-! cnvtguî-! ejg! n(qtfkpcp|c! xgpic!

eqowpkecvc! fcn! Ecpegnnkgtg! ck! Rtgukfgpvk! fgnng! fwg! Ecogtg! fgn! Rctncogpvq=!

fkurqpg!n(koogfkcvc!vtcuokuukqpg!fgink!cvvk-!eqortgpukxk!fgnnc!fqewogpvc|kqpg!

cvvguvcpvg!kn!rgthg|kqpcogpvq!fgnng!rtguetkvvg!pqvkhkec|kqpk!g!eqowpkec|kqpk-!cnnc!

Eqtvg!equvkvw|kqpcng/!

Equî!fgekuq!kp!Tqoc-!cnnc!wfkgp|c!rwddnkec!kp!fcvc!22!ociikq!3133/!

KN!RTGUKFGPVG!!!!!!!!!!!!!!
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