
TGRWDDNKEC!KVCNKCPC!

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

UGEQPFC!UG\KQPG!EKXKNG!

!!

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

HGNKEG!OCPPC Rtgukfgpvg

NQTGP\Q!QTKNKC Eqpukinkgtg

OCWTQ!OQEEK Eqpukinkgtg.Tgn/

OKNGPC!HCNCUEJK Eqpukinkgtg

UVGHCPQ!QNKXC Eqpukinkgtg

#

Qiigvvq<!

UCP\KQPK!

COOKPKUVTCVKXG!

Wf/3502203133!EE

!!

!

jc!rtqpwpekcvq!nc!ugiwgpvg!

!

QTFKPCP\C!

!

uwn!tkeqtuq!kuetkvvq!cn!p/!449860312;!T/I/!rtqrquvq!fc<!

-!gngvvkxcogpvg!fqokeknkcvq!!kp!

' []R^^Z WZ ^_`QVZ QRWWpNaaZPN_Z

!tcrrtgugpvcvq!g!fkhguq!fcnn(cxxqecvq!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.tkeqttgpvg.!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!eqpvtq!

OKPKUVGTQ!FGNNC!IKWUVK\KC!EQTRQ!RQNK\KC!RGPKVGP\KCTKC!FK!
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3!fk!8!

HKTGP\G-!RTGHGVVWTC!WVI!HKTGP\G!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.kpvkocvk.!

cxxgtuq! UGPVGP\C! fk! VTKDWPCNG! HKTGP\G! p/! 21750312;!

fgrqukvcvc!kn!160150312;/!

Wfkvc! nc! tgnc|kqpg!uxqnvc!pgnnc!ecogtc! fk!eqpukinkq!fgn! 3502203133!

fcn!Eqpukinkgtg!ft/!OCWTQ!OQEEK/!

HCVVK!FK!ECWUC!

@W >V`QVPR QV [NPR QV =V]RYcR ]R^[VY^R WpZ[[Z^VcVZYR QV

!pgk!eqphtqpvk!fgn!xgtdcng!fk!ceegtvcogpvq-!eqp!kn!swcng! kn!

Eqtrq! fk! Rqnk|kc! Rgpkvgp|kctkc! ink! cxgxc! eqpvguvcvq! wpc! ugtkg! fk!

xkqnc|kqpk!fgn!Eqfkeg!fgnnc!Uvtcfc/!

7 ^RT`V_Z QV ]V_`NWR VX[`TYNcVZYR QRWWpZ[[ZYRY_R' VW I]VO`YNWR QV

Hktgp|g!tkigvvô!kn!itcxcog/!

Kn! ikwfkeg! fk! crrgnnq! m! rtgoguuq! ejg! ink! ceegtvcvqtk-! kpeqnqppcvk!

YRWWpN`_Z^_]NQN N PN`^N QV `Y VYPVQRY_R' NaRaNYZ YZ_N_Z `YpN`_Z

Hkcv! ejg! rgteqttgxc! nc! eqtukc! rtghgtgp|kcng-! ugp|c! fkurqukvkxk! fk!

gogtigp|c! g! eqp! kn! eqpfwegpvg-! rtkxq! fk! ekpvwtc! fk! ukewtg||c-!

kpvgpvq! c! rctnctg! cn! egnnwnctg! .! UN NSSR]XN_Z PUR WpVY_R]aRY_Z QRWWN

Rqnk|kc! Rgpkvgp|kctkc! uctgddg! uvcvq! rkgpcogpvg! ngikvvkoq-! ugp|c! nc!

YRPR^^V_d QV VYQVPN]R VY ]RWNcVZYR N \`NWR ^[RPVSVPZ PZX[V_Z QpV^_V_`_Z

NaR^^R PZY_R^_N_Z WpVYS]NcVZYR) ?N NTTV`Y_Z PUR Wc! eqpvguvc|kqpg!

uctgddg! uvcvc! ngikvvkoc-! cpeqtejë! ghhgvvwcvc! qtcnogpvg-! pqp!

R^^RYQZ YRPR^^N]VZ' YRWWpVXXRQVN_RccN QRV SN__V' ]RQVTR]R R

eqpugipctg!eqrkc!fgn!xgtdcng!cn!vtcuitguuqtg/!

!Eqpvtq!nc!rtgfgvvc!ugpvgp|c!)p/!21750312;*!tkeqttg!rgt!ecuuc|kqpg!

-!uwnnc!ueqtvc!fk!vtg!oqvkxk/!
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4!fk!8!

!!Uqpq!tkocuvk! kpvkocvk! nc!Rtghgvvwtc!fk!Hktgp|g!gf!kn!Okpkuvgtq!fgnnc!

Ikwuvk|kc/!

TCIKQPK!FK!FKTKVVQ!

2*! ! ! Cvvtcxgtuq! nc! rtkoc! egpuwtc-! kn! tkeqttgpvg! fgfweg! nc! hcnuc!

N[[WVPNcVZYR QRWWpN]_) ,- PZXXN ,i WR__) S.dku! fgn! F/! Niu/! p/!

39602;;3/! C! htqpvg! fgn! tknkgxq! ejg-! pgn! xgtdcng-! cxtgddg! fqxwvq!

R^^R]R []RPV^N_Z VW ^R]aVcVZ QpV^_V_`_Z RSSR__VaNXRY_R ^aZW_Z

YRWWpZPPN^VZYR' VW I]VO`YNWR NaRaN _]N^P`]N_Z QV PZY^VQR]N]R PUR TWV

ceegtvcvqtk!cxtgddgtq!qoguuq!fk!kpfkectg!nc!pgeguuctkc!eqttgnc|kqpg!

_]N VW ^R]aVcVZ QV [ZWVcVN ^_]NQNWR R WpR^[WR_NXRY_Z QV `Y \`NW^VaZTWVN

PZX[V_Z QpV^_V_`_Z)!

3*! ! Eqp! kn! ugeqpfq! og||q-! kn! ! uk! fwqng! fgnnc! xkqnc|kqpg!

QRWWpN]_) -++ QRW ;) AT^) Y) -30*,44-' Rb N]_) .1+ Y) . P)[)P)'

eqpukfgtcvq! ejg! nc! tgfc|kqpg! fgn! xgtdcng! uctgddg! cxxgpwvc! c!

QV^_NYcN QV ^R__R TVZ]YV QNWWN PZY_R^_NcVZYR QRWWpVYS]NcVZYR RQ VY

cuugp|c!fgn!rtguwpvq!vtcuitguuqtg-!equî!korgfgpfqink!fk!kpugtktg!ng!

[]Z[]VR QVPUVN]NcVZYV) @Y [N]_VPZWN]R' WpZXR^^Z ]V_V]Z QRWWN [N_RY_R

gukdkvc!m!eqXR ^N]ROOR QZa`_Z NPPNQR]R' NV ^RY^V QRWWpN]_) -,3 9ZQ)

H_]NQN' ]V^[R__Z NWWN aVZWNcVZYR QRWWpN]_) ,21 PZXXN ,i WR__) P& 9ZQ)

Uvtcfc! m! cxtgddg! fkoquvtcvq! nc! ocpecvc! eqpvguvc|kqpg! fk!

\`R^_p`W_VXN YZ]XN R WN PZY^RT`RY_R VX[Z^^VOVWV_d QV SZ]X`WN]R WR

rtqrtkg! Z^^R]aNcVZYV NW ]VT`N]QZ) ApNYY`WWNOVWV_d QRW []ZaaRQVXRY_Z

ucp|kqpcvqtkq! kp! ecuq! fk! qoguuc! eqpvguvc|kqpg! koogfkcvc! q! fgnnc!

ocpecvc!kpfkec|kqpg!pgn!xgtdcng!fgk!oqvkxk!rgt!k!swcnk!pqp!gtc!uvcvq!

[Z^^VOVWR []ZPRQR]aV ^N]ROOR QR]VaN_N QNWWpVY_R][]R_NcVZYR

ukuvgocvkec!fgnng!pqtog!fgn!eqfkeg!fgnnc!uvtcfc/!

.& @W _R]cZ ]VWVRaZ QRY`YPVN' NV ^RY^V QRWWpN]_) .1+ Y) 0 P)[)P)'

WpZXR^^Z R^NXR QRW SN__Z PUR' NW XZXRY_Z QRWWpNPPR]_NXRY_Z QRWWR

VYS]NcVZYV YZY PZY_R^_`NWXRY_R aR]ONWVccN_R' WpNTRY_R YZY NaR^^R
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5!fk!8!

rtqegfwvq! cn! tkvktq! fgnnc! rcvgpvg-! ukeejë! uk! uctgddg! fqxwvq!

rtguwogtg! eqog-! vtc! ng! kphtc|kqpk! qtcnogpvg! eqpvguvcvg-! pqp! xk!

hquug! cpejg! swgnnc! tgncvkxc! cnnc! ekteqnc|kqpg! uwnnc! eqtukc! fk!

gogtigp|c/!Kpqnvtg-! kn!tkeqttgpvg!cxtgddg!eqpvguvcvq!swcpvq!uetkvvq!

fcink!ceegtvcvqtk!pgn!xgtdcng-!rtgcppwpekcpfq!wpc!swgtgnc!fk!hcnuq-!

[ZV YZY []Z[Z^_N [R] WpVX[]ZaaV^Z QRPR^^Z QRW _R]cZ _]N^[Z]_N_Z)!

!!!Kn!rtkoq!oqvkxq!ê!kphqpfcvq/!

/& <p [NPVSVPZ PUR' NW XZXRY_Z QRWWpNPPR]_NXRY_Z' TWV NTRY_V QV

Rqnk|kc! Rgpkvgp|kctkc! uk! vtqxcuugtq! c! dqtfq! fk! wp! cwvqxgkeqnq! fk!

^R]aVcVZ' QV]R__V N ^aZWTR]R nR^R]PV_NcVZYV []ZT]NXXN_Ro) CZY apf

fwddkq-! fwpswg-! ejg! k! uwffgvvk! cigpvk! hquugtq! kp! ugtxk|kq! m! eqog!

coogvvg! nq! uvguuq! tkeqttgpvg! .! gf! kp! qeecukqpg! fgnnc! uwffgvvc!

gxgpkgp|c! cxguugtq! rqvwvq! tkngxctg! ng! kphtc|kqpk! cvvtkdwkvg! cn!

/!

/),& ApN]_) ,- PZXXN ,i WR__) S.dku!fgn!Eqfkeg!fgnnc!Uvtcfc!rtgxgfg!

PUR nN(gurngvcogpvq! fgk! ugtxk|k! fk! rqnk|kc! uvtcfcng! rtgxkuvk! fcn!

rtgugpvg!eqfkeg!urgvvc<!)h.dku*!cn!Eqtrq!fk!rqnk|kc!rgpkvgp|kctkc!g!cn!

Eqtrq! hqtguvcng! fgnnq! Uvcvq-! kp! tgnc|kqpg! ck! eqorkvk! fk! kuvkvwvq/o AN

[VNYN VY_R][]R_NcVZYR QRWWN YZ]XN VX[ZYR PUR WpVYPV^Z nkp!tgnc|kqpg!

4= 6A?B=F= 7= =EF=FGFAN fgddc! guugtg! tkhgtkvq! pqp! uqnq! cn! rtkpekrcng!

PZX[V_Z QpV^_V_`_Z %YRWWN ^[RPVR' \`RWWZ ]VT`N]QNY_R WN!uqtxginkcp|c!g!

nc! vtcfw|kqpg!fgk!fgvgpwvk*!oc!cpejg!c!swgnng!cvvkxkvâ! c! ncvgtg!oc!

kortguekpfkdknk! rgt! wp! eqtrq! fk! rqnk|kc! rwddnkec-! swcnk! ng!

gugtekvc|kqpk/! Kp! vcn! ugpuq-! kn! Eqtrq! fk! rqnk|kc! rgpkvgp|kctkc-! ug! fk!

hcvvq! pqp! korkgic! rcvvwinkg! rgt! n(gurngvcogpvq! guenwukxq! fgn!

ugtxk|kq! fk! rqnk|kc! uvtcfcng! uwn! vgttkvqtkq-! vwvvcxkc! fkukorgipc! vcng!

cvvkxkvâ! fwtcpvg! n(gurngvcogpvq! fgk! rtqrtk! eqorkvk! kuvkvw|kqpcnk!

^`WWpVY_R]Z _R]]V_Z]VZ YNcVZYNWR) <p Q`Y\`R QRW _`__Z PZ]]R__Z VW ]VWVRaZ

fgn! Vtkdwpcng-! ejg! jc! uqvvqnkpgcvq! eqog-! pgnnc! ekteqnctg! p/! 82749!
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6!fk!8!

QRW -2 SROO]NVZ -++3' WN PZ]]RWNcVZYR PZY VW ^R]aVcVZ QpV^_V_`_Z

fqxguug!guvgpfgtuk!cpejg!cnng!hwp|kqpk!fk!okpqt!rtgipcp|c/!

!<p VYZW_]R QN R^PW`QR]^V' NV SVYV QRWWN aNWVQV_d QRW aR]ONWR' WN

pgeguukvâ!fk!kpfkectg!k!eqorkvV QpV^_V_`_Z YRWWN ^[RPVR ^aZW_V)!

!!Kn!ugeqpfq!oqvkxq!ê!kphqpfcvq/!!

6*!!Rgt!wp!xgtuq-! kp!vgoc!fk!xkqnc|kqpk!cookpkuvtcvkxg!rtgxkuvg!fcn!

eqfkeg! fgnnc! uvtcfc-! guugpfq! kpukpfcecdknk! kp! ugfg! ikwfk|kctkc! ng!

oqfcnkvâ!fk!qticpk||c|kqpg!fgn!ugtxk|kq!ejg!nc!R/C/!crrtqpvc!rgt! nc!

rtgxgp|kqpg! g! n(ceegtvcogpvq! fgnng! kphtc|kqpk-! pgn! ecuq! pqp! uk! ukc!

rtqegfwvq! cnnc! eqpvguvc|kqpg! koogfkcvc! pgk! eqphtqpvk! fgn!

vtcuitguuqtg-! n(kpfkec|kqpg! pgn! xgtdcng! fk! wpc! tcikqpg! ejg! tgpfc!

cookuukdkng!nc!eqpvguvc|kqpg!fkhhgtkvc!fgnn(kphtc|kqpg-!eqorqtvc!kruq!

hcevq! nc! ngikvvkokvâ! fgn! xgtdcng! ogfgukoq! g! fgnnc! eqpugiwgpvg!

kttqic|kqpg! fgnnc! ucp|kqpg-! ugp|c! ejg! uwuukuvc! cnewp! octikpg! fc!

rctvg!fgn!ikwfkeg!fk!crrtg||ctg!pgn!eqpetgvq!ng!uegnvg!qticpk||cvkxg!

eqorkwvg!fcnn(cookpkuvtc|kqpg!ck!hkpk!fgnn(gurngvcogpvq!fgn!ugtxk|kq!

)Ug|/!3-!p/!2;143!fgn!21!nwinkq!3119*/!!

6/2*! ! Rgt! cnvtq! xgtuq-! nc! ocpecvc! fkurqpkdknkvâ! fgn! oqfwnq! ê! uvcvc!

tkvgpwvc! fc! swguvc! Eqtvg! oqvkxq! ngikvvkoq! fk! fkhhgtkogpvq! fgnnc!

eqpugipc!fgn!xgtdcng-!rwtejë!xk!ukc!uvcvc!koogfkcvc!eqpvguvc|kqpg!

qtcng-! cvvguc! nc! fkuvkp|kqpg! nqikec! g! ikwtkfkec! gukuvgpvg! htc! k! vtg!

oqogpvk!fgnn(ceegtvcogpvq-!fgnnc!xgtdcnk||c|kqpg!g!fgnnc!eqpugipc!

fk!eqrkc!fgn!xgtdcng!cn!vtcuitguuqtg!!)Ug|/!3-!p/!25779!fgn!4!ikwipq!

3119*/!

0)-& ;pNW_]ZYQR' VW I]VO`YNWR UN ]VWRaN_Z PUR nKp! vcng! xgtdcng! ink!

qrgtcpvk! fgnnc! Rqnk|kc! Rgpkvgp|kctkc! jcppq! tkrqtvcvq! cpejg! swcpvq!

fgvvq!fcn! !cn!oqogpvq!fgnnc!eqpvguvc|kqpg-!ugp|c!ejg!gink!

cddkc!kp!cnewp!oqfq!eqpvguvcvq!swcpvq!fc!nqtq!uetkvvq!pë!chhgtocvq!

fk!cxgt!hcvvq!fkejkctc|kqpk!ejg!pqp!gtcpq!uvcvg!kpugtkvgo)!
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7!fk!8!

1& Ap`W_VXZ XZ_VaZ m! cpejg! c! xqngt! rgt! wp! cvvkoq! uqvvcegtg! nc!

eqpukfgtc|kqpg!ejg!ê!uvcvq!gxqecvq!kn!xk|kq!gz!ctv/!471!p/!6!e/r/e/!kp!

`YN ^V_`NcVZYR QV nQZ[[VN PZYSZ]XRo' VW PUR ]RYQR]ROOR WN QZTWVNYcN

kpcookuukdkng! )Ug|/! 7.3-! p/! 8835! fgn! ;! oct|q! 3133=! Ug|/! 2-! p/!

37885!fgn!33!fkegodtg!3127*!m!ê!kp!qipk!ecuq!kphqpfcvq/!

7/2*! ! ! Kphcvvk-! kn! tkeqttgpvg! tkvkgpg! fk! tkecxctg! fcn! hcvvq! ejg! cn!

!pqp!hw!tkvktcvc!koogfkcvcogpvg!nc!rcvgpvg-!rwt!c!ugiwkvq!

QRWWN aVZWNcVZYR QV P`V NWWpctv/!287!eqooc!2²!ngvv/!e*!eqf/!uvtcfc-!nc!

eqpugiwgp|c!ejg!pgrrwtg!ink!uctgddg!uvcvc!eqpvguvcvc!nc!ogfgukoc!

xkqnc|kqpg/!

1)-& @Y ]RNW_d' WpN]_) -,3 9ZQ) ^_]NQN NSSR]XN nPgnn(krqvguk!kp!ewk!kn!

rtgugpvg! eqfkeg! rtgxgfg! nc! ucp|kqpg! cookpkuvtcvkxc! ceeguuqtkc!

fgnnc! uqurgpukqpg! fgnnc! rcvgpvg! fk! iwkfc! rgt! wp! rgtkqfq!

fgvgtokpcvq-! nc!rcvgpvg! g(! tkvktcvc! fcnn(cigpvg! qf!qticpq! fk! rqnk|kc!

ejg!ceegtvc!nc!xkqnc|kqpg=!fgn!tkvktq!g(!hcvvc!ogp|kqpg!pgn!xgtdcng!fk!

eqpvguvc|kqpg! fgnnc! xkqnc|kqpg/! N(cigpvg! ceegtvcvqtg! tkncuekc!

rgtoguuq!rtqxxkuqtkq!fk!iwkfc! nkokvcvcogpvg!cn!rgtkqfq!pgeguuctkq!

c!eqpfwttg!kn!xgkeqnq!pgn!nwqiq!fk!ewuvqfkc!kpfkecvq!fcnn(kpvgtguucvq-!

eqp!cppqvc|kqpg!uwn!xgtdcng!fk!eqpvguvc|kqpg/o <p RaVQRY_R PUR' YZY

rqvgpfq!guugtg!hcvvc!ogp|kqpg!fgn!tkvktq!pgn!xgtdcng!)rgt!ocpecp|c!

QRW XRQR^VXZ&' WpNTRY_R YZY Na]ROOR [Z_`_Z []R_RYQR]R WN

eqpugipc!fgn!fqewogpvq!fc!rctvg! fgn! /! Rgtvcpvq-! kn! hcvvq!

fgn! ocpecvq! tkvktq! fgnnc! rcvgpvg-! pgn! eqpvguvq! fgnnc! ukvwc|kqpg!

hcvvwcng-! pqp! rwô! eqpukfgtctuk! fktkogpvg-! tkurgvvq! cnnc! rcxgpvcvc!

N^^RYcN QV PZY_R^_NcVZYR QRWWpVYS]NcVZYR) !

7/4*!Swcpvq-!kphkpg-!cnnc!fgpgicvc!)fc!rctvg!fgn!tkeqttgpvg*!cuugp|c!

QV ZOVRcVZYV NWWN PZY_R^_NcVZYR QRWWpVYS]NcVZYR' VW [`Y_Z YZY f ^_N_Z

qiigvvq!fk! urgekhkec!egpuwtc-!ck! ugpuk! fgink!ctvv/!226!g!227!e/r/e/-!

cvvgpgpfq!cnnc!xcnwvc|kqpg!fgnng!rtqxg-!pë!tkuwnvc!uqnngxcvq!pgk!itcfk!

fk!ogtkvq/!
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8!fk!8!

!Cn!tkigvvq!fgn!tkeqtuq!pqp!eqpugiwg!nc!eqpfcppc!fgn!tkeqttgpvg!cnnc!

tkhwukqpg!fgnng!urgug!rtqeguuwcnk-! kp!ocpecp|c!fk!cvvkxkvâ!fkhgpukxc!

cxxgtuctkc/!

Nc! Eqtvg! fc! cvvq! ejg! tkeqttqpq! k! rtguwrrquvk! rtqeguuwcnk! fk! ewk!

NWWpN]_) ,. PZXXN 2.swcvgt!F/R/T/!p/!22603113!rgt!kn!tcffqrrkq!fgn!

xgtucogpvq!fgn!eqpvtkdwvq!wpkhkecvq-!ug!fqxwvq!!

R/!S/!O/!

Nc!Eqtvg!Uwrtgoc!fk!Ecuuc|kqpg!

tkigvvc!kn!tkeqtuq/!

7V ^RY^V QRWWpN]_) ,. PZXXN 2.swcvgt!fgn!f/R/T/!p/!226!fgn!3113-!

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

xgtucogpvq-!fc!rctvg!fgk!tkeqttgpvk-!fk!wp!wnvgtkqtg!korqtvq!c!vkvqnq!

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

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

Equî!fgekuq!kp!Tqoc!kn!35!pqxgodtg!3133!!!!!!!!!!!!!!

Kn!Rtgukfgpvg!

HGNKEG!OCPPC!
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