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

UGUVC!UG\KQPG!EKXKNG!.!N!

Eqorquvc!fcink!Knn/ok!Ukii/tk!Ocikuvtcvk<!
Qiigvvq!

Fqvv/!NWEKC!GURQUKVQ! .!Rtgukfgpvg!.!

KORKGIQ!RWDDNKEQ!p!
OQDDKPI!p!UVTCKPKPI!

p!!
EQPVTQTKEQTUQ!.!
RTQEWTC!URGEKCNG!

CNNG!NKVK!p!D=;=HHAI8s!Fqvv/!CPPCNKUC!FK!RCQNCPVQPKQ! .!Eqpukinkgtg!.!

Fqvv/!ECTNC!RQPVGTKQ! .!Eqpukinkgtg!.!
Wf/!370603133!p!EE!

Fqvv/!HCDTK\KQ!COGPFQNC! .!Eqpukinkgtg!.!
T/I/P/!2613;03132!

Fqvv/!TQDGTVQ!DGNNG(! .!Tgn/!Eqpukinkgtg!.!
Tgr/!

jc!rtqpwpekcvq!nc!ugiwgpvg!

QTFKPCP\C!!

uwn!tkeqtuq!2613;03132!rtqrquvq!fc<!

( ^O\\^S_SZ`O`O S RWTS_O ROXXs8bb*

! g! fqokeknkcvc! kp! Tqoc-! Rkc||c! Ecxqwt-!

rtguuq!nc!Ecpegnngtkc!fgnnc!Eqtvg!fk!Ecuuc|kqpg!

.!tkeqttgpvg!E!

eqpvtq!

EQOWPG! -! tcrrtgugpvcvq! g! fkhguq!

ROXXs8bb* SR SXS``WbOYSZ`S R[YWQWXWO`[ WZ

\^S__[ XsObb* !

.!eqpvtqtkeqttgpvg!E!!

g!

QVS VOZZ[ O__aZ`[ XO ]a[`O \O^W OX

61&! fgn! tkuejkq! kp! eqcuukewtc|kqpg! eqp! nc! urgvvcdkng! fgngicvctkc!

-!ck! ugpuk!fgn! egtvkhkecvq!

Z* S ]aSUXW QVS VOZZ[

cuuwpvq! kn! tkuejkq! fgk! egtvkhkecvk! pp/! ! g! -!
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3!fk!7!

tcrrtgugpvcvW S RWTS_W ROXXs8bb* \S^ \^[Qa^O

urgekcng! fgrqukvcvc! kp! cvvk! g! rtguuq! kn! ewk! uvwfkq! kp!

!ê!gngvvkxcogpvg!fqokeknkcvc!!

.!eqpvtqtkeqttgpvg!E!!

ObbS^_[ XO _SZ`SZdO Z* -543+.,.- RSXXO ;[^`S Rs8\\SXX[ RW DO\[XW(

fgrqukvcvc!kn!3;/5/3132-!PTI!413403129=!

wfkvc! nc! tgnc|kqpg!fgnnc!ecwuc!uxqnvc!pgnnc!ecogtc!fk! eqpukinkq!pqp!

rctvgekrcvc!fgn!370603133!fcn!Eqpukinkgtg!Tgncvqtg!Fqvv/!TQDGTVQ!

DGNNG(/!!

!

TKNGXCVQ!EJG!
!

-* BO ;[^`S Rs8\\SXX[ RW DO\[XW( Q[ZTS^YOZR[ XO _SZ`SZdO RSX

Vtkdwpcng!fk!Pqnc-!jc!tkigvvcvq!nc!fqocpfc!fk!tkuctekogpvq!fgk!fcppk!

rgt! oqddkpi! rtqrquvc! pgk! tkiwctfk! fgn! Eqowpg! fk!

!fcnnc!ncxqtcvtkeg! -!ikâ!tgurqpucdkng!fgk!

ugtxk|k!hkpcp|kctk!g!rqk!vtcuhgtkvc!ck!ugtxk|k!uqekcnk!g!ekokvgtkcnk=!

3/! nc! Eqtvg! fk! ogtkvq-! rtqpwpekcpfq! cpejg! pgn! eqpvtcffkvvqtkq! eqp!

UXW ( VO S_QXa_[ QVS bW T[__S _`O`O \^[bO

RSXXsWZ`SZ`[ XS_Wb[( _[_`SZSZR[ QVS S__[ tkuwnvcxc!kpeqorcvkdkng!eqp!

XsS_W_`SZdO RW Q[Y\[^`OYSZ`W O__S^W`OYSZ`S ROZZ[_W-! oc! cuetkvvk! c!

fwg! fkxgtug! eqorcikpk! cookpkuvtcvkxg-! kn! ewk! eqpxgtigtg! kp! wp!

ogfgukoq!cvvgiikcogpvq!rgtugewvqtkq!pqp!gtc!urkgicdkng/!

/* ]aOZ`[ OX ^WQ[^^S^S RW q_U^ORSb[XW OTTS^YOdW[ZWr Rc! rctvg! fgn!

Fkhgpuqtg! Ekxkeq! xgtuq! nc! tkeqttgpvg-! nc! ugpvgp|c! fk! crrgnnq! jc!

^W`SZa`[ XsWZWR[ZSW`e RW S__S OR WZ`S^TS^W^S WZ Y[R[ _WUZWTWQO`Wb[ Q[Z

XsO``WbW`e RW aZsO^`WQ[XOdW[ZS Q[YaZOXS RW ^WXWSb[ Q[YS WX _S^bWdW[

hkpcp|kctkq-!tkurgvvq!cn!swcng!swgnnc!hkiwtc!gtc!rtkxc!fk!rqvgtk!fktgvvk=!

5/! nc! Eqtvg! fkuvtgvvwcng! tkeqpquegxc! eqog! kp! ghhgvvk! nc! Eqtvg! fgk!

;[Z`W ObS__S Q^W`WQO`[( ZSX RSQWRS^S _a \^[TWXW Q[Z`OPWXW( XsO__SZdO RW

oqvkxc|kqpg! fgn! rtqxxgfkogpvq! eqp! ewk! nc! ! gtc! uvcvc!

uquvkvwvc! fc! cnvtq! tgurqpucdkng! ck! ugtxk|k! hkpcp|kctk-! oc! jc! cpejg!
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4!fk!7!

tkngxcvq! eqog! nc! ogfgukoc! Eqtvg! cxguug! cnvtguî! oquuq! egpuwtg!

OXXsO``WbW`e RSW _S^bWdW TWZOZdWO^W &WZ_S^WYSZ`[ WZ PWXOZQW[ RW SZ`^O`S

kpgukuvgpvk=! ocpecvc! gokuukqpg! fk! cxxkuk! fk! ceegtvcogpvq! rgt!

aZsOZZaOXW`e RW A;A'!rgt!wp!rgtkqfq!kp!ewk!gtc!uvcvc!nc!tkeqttgpvg!nc!

tgurqpucdkng!fk!guuq=!

6/!k!ikwfkek!fk!crrgnnq!pg!eqpenwfgxcpq!swkpfk!ejg!swgnnc!gogtuc!gtc!

wpc! ceeguc! eqphnkvvwcnkvâ! vtc! ng! rctvk-! pqp! vtcuoqfcvc! kp! eqpfqvvc!

xguucvqtkc=!

7/! kphkpg-! swcpvq! cn! fgfqvvq! fgocpuk[ZOYSZ`[( XO ;[^`S Rs8\\SXX[

jc! tkvgpwvq! ejg! nc! uvguuc! ! cxtgddg! tkeqpquekwvq! nc!

eqttkurqpfgp|c!fgnng!pwqxg!ocpukqpk!cnnc!swcnkhkec!fk!crrctvgpgp|c!

gf!cpejg!k!vguvkoqpk!pqp!cxgxcpq!tkhgtkvq!pwnnc!fk!fgekukxq!pgn!ugpuq!

tkxgpfkecvq! fcnnc! tkeqttgpvg-! ogpvtg! uectucogpvg! rtqxcvc! gtc!

XsO__SZdO RW R[`OdW[ZW \S^ W _S^bWdW QVS XO ^WQ[^^SZ`S R[bSbO

uxqnigtg-!tkurgvvq!cnng!swcnk!pqp!tkuwnvcxc!pgcpejg!ejg!guuc!uk!hquug!

cvvkxcvc!rgt!qxxkctg!cnng!fkhhkeqnvâ!gxgpvwcnogpvg!gukuvgpvk=!

8/! ! jc! rtqrquvq! tkeqtuq! rgt! ecuuc|kqpg! eqp! wp!

Y[`Wb[( ^S_W_`W`[ RO Q[Z`^[^WQ[^_[ RSX ;[YaZS S 7!

9/!nc!rtqrquvc!fgn!tgncvqtg-!ck!ugpuk!fgnn(ctv/!491.dku!eqf/!rtqe/!ekx/-!

ê! uvcvc! pqvkhkecvc! cnng! rctvk! tkeqttgpvg-! wpkvcogpvg! cn! fgetgvq! fk!

hkuuc|kqpg!fgnn(cfwpcp|c!kp!ecogtc!fk!eqpukinkq!pqp!rctvgekrcvc=!

;/!vwvvg!ng!rctvk!jcppq!fgrqukvcvq!ogoqtkc=!

!

EQPUKFGTCVQ!EJG!!

!

-* XsaZWQ[ Y[`Wb[ RW ^WQ[^_[ RSZaZQWO XO bW[XOdW[ZS RSUXW O^``* .,43(

3214!e/e/!g!223!e/r/e/!gf!guuq!uk!kpegpvtc!uwn!tknkgxq!rgt!ewk-!rwt!kp!

ocpecp|c! fk! wp! kpvgpvq! rgtugewvqtkq-! nc! Eqtvg! fk! ogtkvq! cxtgddg!

R[ba`[ bOXa`O^S XsO``aO^_W RW Q[ZRWdW[ZW _`^S__[USZS RW XOb[^[ S RW

pqekxkvâ!codkgpvcng-!tkrqtvcdknk!cnnc!hcvvkurgekg!fgn!e/f/!uvtckpkpi-!fc!

tkequvtwktg!cpejg!kp!xkc!rtguwpvkxc!g!eqowpswg!xcnwvcpfq!kn!fkucikq!

ncxqtcvkxq! g! kn! fgocpukqpcogpvq! swcnk! hqpvk! fk! fcppk! pqp!
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5!fk!7!

rcvtkoqpkcnk!ocvwtcvk!kp!rtgikwfk|kq!fgnnc!tkeqttgpvg-!kn!vwvvq!vgpgpfq!

eqpvq! ejg-! pqp! guugpfqxk! uvcvc! rtqpwpekc! uw! vcng! rtqhknq-! uk! gtc!

RS`S^YWZO`O OZQVS bW[XOdW[ZS RSXXsO^`* --. Q*\*Q/=!!

3/!kn!oqvkxq!ê!kphqpfcvq=!

4/! nc! Eqtvg! vgttkvqtkcng! jc! gucokpcvq-! eqp! fqxk|kc! fk! fgvvcink! gf!

OY\WO OZOXW_W RSXXsW_`^a``[^WO( XS QW^Q[_`OZdS RW QOa_O S ZS VO

eqpenwuq-! eqp! ikwfk|kq! pqp! tciikwpvq! fc! urgekhkejg! g! rwpvwcnk!

etkvkejg-! ejg! fk! kpcfgorkogpvk-! ekqê! fk! fgocpukqpcogpvq-!

uqvvtc|kqpg!fk!og||k!fk!ncxqtq-!ceewug!kphqpfcvg-!kpuwdqtfkpc|kqpk!fk!

uqvvqrquvk! kpfgdkvcogpvg! vqnngtcvg! q! kpegpvkxcvg-! pqp! eg! pg! gtcpq!

_`O`S( OQQS^`OZR[ _[X[ XsS_W_`SZdO RW aZO qOQQS_O Q[ZTXW``aOXW`e `^O XS

\O^`Wr Z[Z _bWXa\\O`O_W Wp!eqpfqvvg!xguucvqtkg=!

5/!kn!oqvkxq-!eqog!uk!ê!fgvvq-!uk!kpegpvtc!uwn!vgoc!fgn!e/f/!uvtckpkpi-!

Q[Z ^WTS^WYSZ`[ OXXs[PPXWU[ RO`[^WOXS RW O__WQa^O^S( OZQVS OW _SZ_W

RSXXsO^`* .,43 Q*Q*( aZ OYPWSZ`S WR[ZS[ OXX[ _b[XUWYSZ`[ _WQa^[ RSXXO

rtguvc|kqpg-! ejg! fwpswg! \[`^SPPS Z[Z S_QXaRS^S XsWZORSY\WYSZ`[

ug! kn! ncxqtq! uk! ocpkhguvk! kp! uë! pqekxq! rgt! nc! eqppqvc|kqpg!

kpfgdkvcogpvg!uvtguuqigpc!)E/!378703132=!E/!43;203127*=!!

6/! kp! rtqrqukvq-! xcppq! rgtô! cpeqtc! tkejkcocvg! ng! eqpenwukqpk! fk!

ogtkvq!fgnnc!Eqtvg!vgttkvqtkcng!kp!qtfkpg!cn!hcvvq!ejg!swgnnq!ejg!eqp!

egtvg||c! tkuwnvc! gogtigtg! fcink! cvvk! ê! wpc! ukvwc|kqpg! fk! ceeguc!

,65/32<<=*32<@ <9* 3. 7*9<2 D 565 %%% <9*;46-*<* 25 =5* ,65-6<<*

xguucvqtkc! fc! rctvg! fgnng! fkxgtug! cookpkuvtc|kqpk! eqowpcnk!

uweegfwvguk!pgn!vgorq½=!

7/! vcnk!xcnwvc|kqpk!fk! hcvvq-!egpvtcnk!pgnnc! tcvkq!fgekfgpfk-!fgnkpgcpq!

uqnvcpvq! wpc! ukvwc|kqpg! fk! hqtvk! fkxgtigp|g! uwn! nwqiq! fk! ncxqtq! g!

eqog! vcnk! pqp! kpvgtegvvcpq! wpc! ukvwc|kqpg! fk! pqekxkvâ-! rgtejë! kn!

tcrrqtvq! kpvgtrgtuqpcng-! urgekg! ug! kpugtkvq! kp! wpc! tgnc|kqpg!

igtctejkec! eqpvkpwcvkxc! g! vcpvq! rkû! kp! wpc! ukvwc|kqpg! fk! fkhhkeqnvâ!

cookpkuvtcvkxc! swcng! gogtig! fcink! cvvk-! ê! kp! uë! rquukdkng! hqpvg! fk!

vgpukqpk-!kn!ewk!uhqekctg!kp!wpc!ocncvvkc!fgn!ncxqtcvqtg!pqp!rwô!fktuk-!

ug!pqp!xk!ukc!guqtdkvcp|c!pgk!oqfk!tkurgvvq!c!swgnnk!crrtqrtkcvk!rgt!kn!
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6!fk!7!

eqphtqpvq! wocpq! pgnng! eqpfk|kqpk! uqrtc! fgvvg-! tcikqpg! fk!

^S_\[Z_OPWXW`e OW _SZ_W RSXXsO^`* .,43 Q*Q*7!

3* XsS_W_`SZdO RW aZ RW_OUW[ XOb[^O`Wb[( _a QaW XO ^WQ[^^SZ`S WZ_W_`S

tkrgteqttgpfq!cpejg!k!fcvk!kuvtwvvqtk-!pqp!ê!fwpswg!fgekukxc-!rtqrtkq!

rgtejë!cnnc!dcug!fgnng!eqpenwukqpk!cuuwpvg!fcnnc!Eqtvg!vgttkvqtkcng!xk!

ê! wp! ikwfk|kq! fk! ogtkvq-! pqp! korncwukdkng-! ejg! ê! ikwtkfkecogpvg!

eqttgvvq!rgt!swcpvq!crrgpc!fgvvq!g!ejg!tgpfg!uwrgthnwc!p!cpejg!cn!

RW Xe RSXXsWY\^[\^WS`e RSXXO \^[\[_WdW[ZS WZ _SRS RW XSUW``WYW`e RW aZO

RWbS^_O XS``a^O RSXXsW_`^avvqtkc! )E/-! U/W/-! 455870312;=! E/-! U/W/-!

3525903124*!.!!qipk!fkxgtuc!eqpukfgtc|kqpg=!!!

3* XsO\\^SddOYSZ`[ RSXXsWZ_a__W_`SZdO RSXXsS_[^PW`OZdO ^W_\S``[ OR

wpc!ukvwc|kqpg!fk!eqphnkvvwcnkvâ!kpvgtrgtuqpcng!guenwfg!cnvtguî!ejg!uk!

rquuc!tcikqpctg!kp!vgtokpk!fk!qoguuc!rtqpwpekc-!rgtejë!eqowpswg!

XsOQQS^`OYSZ`[ TO``aOXS _b[X`[ _W Q[XX[QO OX RW Ta[^W RSXXO TO``W_\SQWS

fgn! e/f/! uvtckpkpi! g! fwpswg! pqp! tkeqttg! gttqtg! fk! fktkvvq! )E/-! U/W/-!

384203128=!E/!3977403124*=!

9/! kn! tkeqtuq! rgt! ecuuc|kqpg! xc! swkpfk! fkucvvguq! g! ng! urgug! fgn!

ikwfk|kq!fk! ngikvvkokvâ!ugiwqpq!nc!uqeeqodgp|c-!pgn!tcrrqtvq!vtc! nc!

tkeqttgpvg!gf!kn!Eqowpg=!

5* \S^ ]aOZ`[ ^WUaO^RO W _W RSbS ^WXSbO^S QVS XO \^[Qa^O

urgekcng-! swcng! tgrgtkdkng! pgn! hcuekeqnq! vgngocvkeq! kp! cnngicvq! cn!

fgrqukvq!fgn!2/8/3132!tkiwctfc!kn!ikwfk|kq!fk!crrgnnq!g!pqp!swgnnq!fk!

ecuuc|kqpg=!

-,* YOZQO RaZ]aS XO \^[Qa^O _\SQWOXS QVS( _`OZ`S WX ^WZbW[ RSXXsO^`*

/3, Q*\*Q* OXXsO^`* /21 Q*\*Q*( RSbS ^WUaO^RO^S WX UWaRWdW[ RW

ngikvvkokvâ!cf!guugtg!rquvgtkqtg!cnnc!ugpvgp|c!fk!crrgnnq=!

22/!pqp!rquuqpq!rqk!xcngtg!ink!urgekcnk!ecuk!fk!ucpcvqtkc!tkvgpwvk!fc!

swguvc! U/E/! )E/! 258;4019*! tkurgvvq! c! eqpvtqtkeqtuq! owpkvq! fk!

\^[Qa^O &\S^ XsO\\SXX[' \[_`O O YO^UWZS RSX ^WQ[^_[ \S^ QO__OdW[ZS

)q!kp!ecneg-!x/!E/!2989203122*-!rgtejë!swk!nc!rtqewtc!ê!eqpvgpwvq!kp!

cvvq!ugrctcvq=!
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7!fk!7!

23/!kpqnvtg-!guuc-!pqp!hc!tkhgtkogpvq!uqnq!cn!ikwfk|kq!fk!crrgnnq-!oc!

rtqrtkq! cn! itcxcog! rtqoquuq! fcnnc! ! 7.9 3F247=05*?265.

-.33* ;.5<.5?* D -.3 (92+=5*3. -2 '63*½!!

-/* ZS RS^WbO XsWZOYYW__WPWXW`e RSX Q[Z`^[^WQ[^_[-!kn!ejg!ê!cuuqtdgpvg!

RW [UZW OX`^[ O_\S``[ OUW`O`[ WZ QOa_O ZSW ^WUaO^RW RSXXsO__WQa^O`[^S=!

-0* \S^OX`^[( W ( QVS Z[Z VOZZ[ \^[\[_`[ ^WQ[^_[ WZQWRSZ`OXS(

aZO b[X`O O\\^SddO`O XsWZOYYW__WPWXW`e RSX X[^[ Q[Z`^[^WQ[^_[( Z[Z

rquuqpq! guugtg! tkvgpwvk! uqeeqodgpvk! g! swkpfk! vwvvq! uk! tkfweg-! pgk!

X[^[ Q[ZT^[Z`W( OXXsS_QXa_W[ZS RSX RW^W``[ OX ^SQa\S^[ RSXXS _\S_S ZSW

tkiwctfk!fgnnc!tkeqttgpvg!rtkpekrcng=!

!

R/S/O/!

!

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

hcxqtg! fgn! Eqowpg! fk! fgnng! urgug! fgn!

ikwfk|kq!fk!ngikvvkokvâ-!ejg!nkswkfc!kp!gwtq!3/811-11!rgt!eqorgpuk!gf!

gwtq!311-11!rgt!gudqtuk-!qnvtg!urgug!igpgtcnk!26!&!gf!ceeguuqtk!fk!

ngiig/!

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!fgnnc!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/!!!

!

Equî!fgekuq!pgnnc!Cfwpcp|c!ecogtcng!fgn!37!ociikq!3133/!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Kn!Rtgukfgpvg!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!fqvv/uuc!Nwekc!Gurqukvq
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