
TGRWDDNKEC!KVCNKCPC!

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

UGEQPFC!UG\KQPG!EKXKNG!

!!

Eqorquvc!fck!Ukii/tk!Ocikuvtcvk<!

TQUC!OCTKC!FK!XKTIKNKQ Rtgukfgpvg

IKWUGRRG!VGFGUEQ Eqpukinkgtg

TQUUCPC!IKCPPCEECTK Eqpukinkgtg

IKWUGRRG!FQPIKCEQOQ Eqpukinkgtg

NWKIK!NC!DCVVCINKC Eqpukinkgtg!tgn/
#

Qiigvvq<!

RTQHGUUKQPK!o!

EQORGPUK!FK!

CXXQECVQ!
!

Wf/3601203133!EE!

T/i/p/!3222603128!

!!

jc!rtqpwpekcvq!nc!ugiwgpvg!

!

QTFKPCP\C!

!

uwn!tkeqtuq!kuetkvvq!cn!p/!3222603128!T/I/!rtqrquvq!fc<!

-!_P]]_T`T[aPa\ T SXUT`\ SPYYrPcc/!

!kp!xktvû!fk!rtqewtc!kp!ecneg!cn!tkeqtuq=!

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

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

uqe/!eqqr/!c!t/n/-!

_P]]_T`T[aPaP T SXUT`P SPYYrPcc* X[ cX_ak SX ]_\Rb_P

kp!ecneg!cn!eqpvtqtkeqtuq=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!.eqpvtqtkeqttgpvg!g!tkeqttgpvg!kpekfgpvcng.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

cxxgtuq! nr\_SX[P[eP fgn! VTKDWPCNG! fk! RCFQXC! p/! ;8403128-!

fgrqukvcvc!kn!2801303128/!

Wfkvc! nc! tgnc|kqpg!uxqnvc!pgnnc!ecogtc!fk! eqpukinkq!fgn! 3601203133!

fcn!Eqpukinkgtg!NWKIK!NC!DCVVCINKC/!

!

OQVKXK!KP!HCVVQ!GF!KP!FKTKVVQ!FGNNC!FGEKUKQPG!

!
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3!fk!22!

2/! Eqp! tkeqtuq! gz! ctv/! 25! fgn! f/! niu/! p/! -1,+.,--( YrPcc*

! fqocpfcxc! nc! eqpfcppc! fgnnc!

! cn! rcicogpvq! fgk! eqorgpuk! rtqhguukqpcnk! rgt!

YrPaaXcXaf VXbSXeXPYT `c\YaP X[ a_T ]_\RT``X SX[P[eX PY I_XQb[PYT SX

Rcfqxc-! swcpvkhkecpfq! kn! rtqrtkq! etgfkvq! .! uwnnc! dcug! fgn! f/! o/! p/!

6603125! .! X[ R\Z]YT``XcX t -..*5-5(-0* HX R\`aXabXcP YrT[aT

R\[cT[ba\( [\[ R\[aT`aP[S\ YrT`TRbeX\[T STYYP ]_T`aPeX\[T ZP

STSbRT[S\ YrT`X`aT[eP SX b[ PRR\_S\ ]T_ YrP]]YXRPeX\[T STX ZX[XZX

vctkhhctk! )eqp! wnvgtkqtg! fgewtvc|kqpg*-! qnvtg! ejg! nc! pgeguukvâ! fk!

fkog||ctg!kn!eqttkurgvvkxq-!kp!eqpukfgtc|kqpg!fgnnq!uxqnikogpvq!fgnnc!

]_T`aPeX\[T R\[VXb[aPZT[aT R\[ PYa_\ ]_\UT``X\[X`aP &YrPcc*

*/!

Kn!Vtkdwpcng!fk!Rcfqxc-!eqp!tkiwctfq!cn!ikwfk|kq!t/i/!p/!246603123-!

_PccX`PcP YrT`X`aT[eP SX b[! ceeqtfq! vtc! ng! rctvk! ejg! hkuucxc! kn!

R\Z]T[`\ X[ t 3*,,,(,, &`\ZZP VXf _XRTcbaP SPYYrPcc* '(

VXbSXRP[S\ X__XYTcP[aT( [TY _P]]\_a\ a_P YrPcc\RPa\ T YP `bP RYXT[aT(

YrPZZ\[aP_T &]P_X P t ..*5/,(34' STYYT `]T`T YTVPYX PY RbX

rcicogpvq! nc! eqpvtqrctvg! gtc! uvcvc! eqpfcppcvc! fcn! ikwfkeg! fgnnc!

ecwuc! kp! swguvkqpg/! Tgncvkxcogpvg! cn! ikwfk|kq! t/i/! p/! 311;03124!

)pgn!swcng!kn!tkeqttgpvg!cxgxc!qvvgpwvq!nc!fkuvtc|kqpg!fgnng!urgug!gz!

ctv/!;4!e/r/e/*-!kn!Vtkdwpcng-!fqrq!cxgt!tkequvtwkvq!kn!eqpvgpwvq!fgnng!

eqowpkec|kqpk!uecodkcvguk!fcnng!rctvk! kp!ogtkvq!cnnc!swcpvkhkec|kqpg!

STY R\Z]T[`\( YX^bXSPcP ^bT`arbYaXZ\ .!uwnnc!dcug!fgk!rctcogvtk!fk!

ewk!cn!f/!o/!p/!6603125!.!X[ t -/*.23(3- &`\ZZP _XR\[\`RXbaP R\ZT

fqxwvc! fcnnc! uvguuc! ! pgnnc! rtqrtkc! eqorctuc! fk!

tkurquvc*( _XaT[T[S\ RWT YrPcc* PcT``T VXf _XRTcba\( X[ U\_eP

fgn! rtqxxgfkogpvq! fk! fkuvtc|kqpg-! wpc! uqooc! fk! rqeq! uwrgtkqtg!

&aT[ba\ R\[a\ STVYX t -,*,,,(,,( SP YbX R\__X`]\`aX PY R\.fkhgpuqtg!

cxx/! */! Kphkpg-! rgt! swcpvq! eqpegtpg! kn! ikwfk|kq! t/i/! p/!

66803124-! kn! eqttkurgvvkxq! urgvvcpvg! cn! rtqhguukqpkuvc! tkeqttgpvg!

xgpkxc!swcpvkhkecvq!.!ugortg!uwnnc!dcug!fgink!ceeqtfk!kpvgteqtuk!eqp!

nc! enkgpvg! .! X[ t -,*-.1(,,* ;PYR\YPa\ X[ t .,*32,(,, XY a\aPYT
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4!fk!22!

eqttkurquvq! cn! tkeqttgpvg! fcnnc! -! kn! eqnngikq! rcvcxkpq!

R\[SP[[PcP( ]T_aP[a\( ^bT`arbYaXZP PY ]PVPZT[a\ STYYP _T`XSbP

`\ZZP SX t 5*4,.(,, &\Ya_T PRRT``\_X'( \Ya_T PVYX X[aT_T``X YTVPYX SPY

ST]\`Xa\ STYYr\_SX[P[eP R\[RYb`XcP STY ]_\RTSXZT[a\*!

Cxxgtuq!nc!rtqpwpekc!fgn!Vtkdwpcng!fk!Rcfqxc!tkeqttg!rgt!ecuuc|kqpg!

YrPcc* ( `bYYP QP`T SX a_T Z\aXcX* E_\]\[T _XR\_`\ X[RXST[aPYT(

uwnnc!dcug!fk!wp!oqvkxq-!nc! /!

Kn! tkeqttgpvg! jc! fgrqukvcvq! eqpvtqtkeqtuq! cn! tkeqtuq! kpekfgpvcng! gz!

ctv/! 482-! eqooc! 5-! e/r/e/! Codgfwg! ng! rctvk! jcppq! fgrqukvcvq!

ogoqtkc!gz!ctv/!491.dku/2!e/r/e/!!

3/! Kn! rtkoq! oqvkxq! fk! tkeqtuq! fgpwpekc! nc! xkqnc|kqpg! fk! rnwtkog!

fkurquk|kqpk!fk!ngiig-!kp!rtkoku!fgink!ctvv/!2432!g!2437!e/e/!g!2!f/!o/!

p/! 6603125-! uwn! rtguwrrquvq! ejg! pguuwp! eqpvtcvvq! hquug! uvcvq!

R\[RYb`\ a_P YrPcc\RPa\ T YP ]_\]_XP RYXT[aT _TYPaXcPZT[aT PY

rtqegfkogpvq! p/! 66803124! t/i/-! rgt! pqp! guugtg! uvcvc! ugiwkvc! nc!

]_\]_XP ]_\]\`aP SPYYrPRRTaaPeXqpg! fc! rctvg! fk! /! Kn!

ikwfkeg!fk!ogtkvq!cxtgddg!xkqncvq!cpejg!ink!ctvv/!3344!e/e/-!24!fgnnc!

n/!p/!35803123!g!2!fgn!f/!o/!p/!6603125-!tkvgpgpfq!pqp!pgeguuctkc!

YP U\_ZP `R_XaaP ]T_ YrPRR\_S\ PcT[aT PS \VVTaa\ YP STaT_ZX[PeX\[T

STY R\Z]T[`\ STYYrPxxqecvq! )rtgxkuvc-! kpxgeg-! cf! uwduvcpvkco! fcn!

aT_e\ R\ZZP STYYP [\_ZP RXaPaP'* ArPUUT_ZPeX\[T RX_RP YrPccT[baP

R\[RYb`X\[T STYYrPRR\_S\ h _XaT[baP( SPY _XR\__T[aT( R\[a_P_XP P[RWT

cink!ctvv/!37;8!g!2439!e/e/-!226!g!227!e/r/e/!g!2!g!9!fgn!f/!o/!p/!

6603125-! pqp! cxgpfq! kn! Vtkdwpcng! rtguq! kp! eqpukfgtc|kqpg! ng!

TcXST[eT STYYrX[aT_cT[baP _Tc\RP STYYP \_XVX[P_XP ]_\]\`aP

STYYrPcc\RPa\ STY .,*-*.,-0( [\[RWg STY _XUXba\ PYYP `aT``P \]]\`a\

fc! -!gogtigpvg!fc!wpc!okuukxc!fgn!42/4/3126-!eqp!nc!

^bPYT ^bT`arbYaXZP X[cXaPcP Yr\SXT_[\ _XR\__T[aT P p]_TSX`]\__T b[P

pqvc! kpvgitcnogpvg! ucvkuhcvvkxc! fgnng! cvvkxkvâ-! urgug! g! eqorgvgp|g!

R\ZT X[SXRPaT [TYYP [\aP STY -4 VXbV[\ .,-0q* H\aa\ PYa_\ ]_\UXY\( XY

VXbSXRT SX ZT_Xa\ Pc_TQQT cX\YPa\ YrP_a* 4( R\ZZP -( S* Z* [*

66+.,-0( ]T_ PcT_ SXZTeePa\ YrXZ]\_a\ `]TaaP[aT PYYrPcc* (
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5!fk!22!

[\[\`aP[aT YP ]_\cP RWT YP ]_T`aPeX\[T ]T_ YrX[aT_\ VXbSXeX\ U\``T

`aPaP `c\YaP T`RYb`XcPZT[aT SP YbX( `T[eP PYRb[ P]]\_a\ STYYrPcc*

! )eqp! kn! swcng! nc! ! cxgxc! fgfqvvq! guugtg!

kpvgtxgpwvc! wpc! ugrctcvc! vtcpuc|kqpg! kp! qtfkpg! cnng! tgncvkxg!

`]TaaP[eT'* @[ STUX[XaXcP( `TR\[S\ YrPcc* ( XY ]_\]_X\ R_TSXa\

rgt! nc! rtguvc|kqpg! kp! fkueqtuq! uctgddg! fqxwvq! guugtg! swcpvkhkecvq!

)uwnnc! dcug!fgk!rctcogvtk! fk! ewk!cn!f/o/! ekvcvq-!g! vgpwvq! eqpvq!fgn!

cPY\_T STYYP RPb`P ]P_X P t -/*/-0*3/5(,.' X[ t 2-*240(20 &\Ya_T P

kxc!g!ecuuc*/!!

4/! ;\[ XY `TR\[S\ Z\aXc\ SX _XR\_`\( YrPcc* _X]_\]\[T YP

egpuwtc!tgncvkxc!cnnc!xkqnc|kqpg!fgink!ctvv/!2432-!2437-!2473-!2475-!

3344-!37;8!e/e/=!;4-!223!e/r/e/=!24!fgnnc!n/!p/!35803123!g!2!g!7!fgn!

f/! o/! p/! 6603125-! eqp! tkiwctfq! cnnc! uvcvwk|kqpg! fgnnc! ugpvgp|c!

korwipcvc-!chhgtgpvg!cn!rtqegfkogpvq!p/!311;03124!t/i/!Uquvkgpg!kn!

tkeqttgpvg!ejg-!cpejg! kp!swguvq!ecuq-! kn!Vtkdwpcng!fk!Rcfqxc!cddkc!

gttcvq! pgn! tkvgpgtg! eqpenwuq! wp! ceeqtfq! uwn! eqorgpuq-! uwnnc! dcug!

fgk!hcz!uecodkcvk!vtc!ng!rctvk!kp!fcvc!39!oct|q!g!3!crtkng!3123/!Ekô!

rgtejë! nc! rtkoc! eqowpkec|kqpg! fk! .! pgn!swcpvkhkectg!

VYX \[\_P_X ]T_ YP ]_\RTSb_P T`TRbaXcP X[ t 3*,,,(,,( T ^bTYYX ]T_

YrTcT[abPYT ]_\RTSXZT[a\ SX \]]\`XeX\[T PYYrT`TRbeX\[T [TYYP `\ZZP

&STRb_aPaP STY -,$' X[SXRPaP [TY pSTR_Ta\ BP_cP`Xq .!X[cXaPcP YrPcc*

P p_T`aXabX_T YP ]_T`T[aT T[a_\ / VX\_[X ]T_ PRRTaaPeX\[Tq7

ogpvtg! kn!uweeguukxq!hcz!fgn!rtqhguukqpkuvc!)kpxkcvq!qnvtg! kn! vgtokpg!

kpfkecvq!g!ugp|c!urgekhkec!ceegvvc|kqpg!fgnnc!rtqrquvc*-!tkejkcocxc-!

]T_ YP UP`T SX \]]\`XeX\[T PYYrT`TRbeX\[T( XY cPY\_T pZX[XZ\ aP_XUUP_X\

R\[ YP STRb_aPeX\[T STY .1$q* @Y _XUT_XZT[a\ PY pSTR_Ta\ BP_cP`Xq

cxtgddg-!kpqnvtg-!tguq!fk!rgt!uë!kpfgvgtokpcdkng!kn!eqttkurgvvkxq-!pqp!

guugpfq! vcng! rtqxxgfkogpvq! cnngicvq! cnnc! rtqrquvc-! g! eqpvgpgpfq!

eqowpswg!fwg!fkxgtuk!rtqurgvvk!fk!nkswkfc|kqpg-!eqp!fkxgtug!cnkswqvg!

fk!tkfw|kqpg!fgink!korqtvk!vctkhhctk!)cnkswqvg-!kp!qipk!ecuq-!fkxgtug!fc!

swgnnc! fgn! 36&! ogp|X\[PaP [TYYP ZX``XcP STYYrPcc\RPa\ STY

3/5/3123*/!Rkû! kp!igpgtcng-!ng!eqowpkec|kqpk!uecodkcvg!vtc!ng!rctvk!
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6!fk!22!

pqp! eqpvgttgddgtq! cnewp! ceeqtfq! uwn! eqorgpuq! tgncvkxq! cn!

rtqegfkogpvq! qtfkpctkq! fk! eqipk|kqpg! p/! 311;03124-! hcegpfq!

tkhgtkogpvq! wpkecogpvg! cn! rtqegfkogpvq! fk! gugew|kqpg! hqt|cvc! )g!

fwpswg-!cn!rkû-!cn!uwd.rtqegfkogpvq!gz!ctvv/!729-!eqooc!2-!g!735!

R*]*R*( X[a_\S\aa\ SPYYr\]]\`XeX\[T'* @[UX[T( [TY YX^bXSP_T XY

R\Z]T[`\( XY I_XQb[PYT SX EPS\cP Pc_TQQT cX\YPa\ YrP_a* 2 STY S*Z* [*

6603125-! fcn! oqogpvq! ejg-! eqrtgpfq! kn! xcnqtg! fgnnc! eqpvtqxgtukc!

&]P_X P t .,*250*.11(12'( ]T_ X[aT_\( X ]_XZX RX[^bT `RPVYX\[X SX RbX

PYYP aP_XUUP X[ SX`R\_`\ &UX[\ P t -2*,,,*,,,(,,'( YrXZ]\_a\ ZTSX\

rgt! ekcuewpc! hcug! uctgddg! fqxwvq! guugtg! cogpvcvq! fgnnc!

rgtegpvwcng! ocuukoc! rtgxkuvc! fcnnc! fkurquk|kqpg! ekvcvc! )41&*-! g!

pqp!ikâ!fk!swgnnc!fkuetg|kqpcnogpvg!fgvgtokpcvc!fcn!ikwfkecpvg!pgn!

26&/!!

Kp!xkc!uwdqtfkpcvc-!kn!tkeqttgpvg!fgpwp|kc!xkqnc|kqpg!fgink!ctvv/!;4!g!

223!e/r/e/-! g! 222-! eqooc!7-! Equv/-! rgt! cxgtg! kn! ikwfkeg!fk! ogtkvq!

kpfgdkvcoT[aT `\aa_Paa\( SPYYrXZ]\_a\ S\cba\VYX X[ _TYPeX\[T PY

VXbSXeX\ [* 113+.,-/( YP `\ZZP SX t /./(,,( ]P_aT STYYP ]Xk PZ]XP

`\ZZP SX t -/*32,(,,( \VVTaa\ STY ]_\ccTSXZT[a\ SX SX`a_PeX\[T SX

ewk! cnnc! ugpvgp|c! eqpenwukxc! fgn! rtqegfkogpvq! p/! 311;03124-! equî!

qrgtcpfq! .! kp! fkhgvvq! fk! fqocpfc! fk! ! .! b[rXZ]_\]_XP

eqorgpuc|kqpg/!

5/!Eqp! kn! vgt|q!oqvkxq!fk!tkeqtuq-!uk!egpuwtc! nc!uvcvwk|kqpg!tgncvkxc!

cnnc!fgeqttgp|c!g!cnnc!okuwtc!fgink!kpvgtguuk!uwn!etgfkvq!tkeqpquekwvq!

X[ RP]\ PYYrPcc* FbP[a\ PYYP ]_XZP( T``X `P_TQQT_\ S\cbaX(

kphcvvk-!pqp!ikâ!fcnnc!fcvc!fk!rwddnkec|kqpg!fgnnc!ugpvgp|c-!dgpuî!fc!

swgnnc!)cpvgtkqtg*!fk!equvkvw|kqpg!kp!oqtc!)39/;/3127*=!swcpvq!cnnc!

`TR\[SP( S\c_TQQT T``T_T P]]YXRPa\ YrP_a* -.40( R\ZZP 0( R*R*( P

rctvktg!fcnnc!fqocpfc!ikwfk|kcng/!

6/! ;\[ Yrb[XR\ Z\aXc\ SX _XR\_`\ X[RXST[aPYT( YP

egpuw_P Yr\_SX[P[eP STY I_XQb[PYT SX EPS\cP ]T_ cX\YPeX\[T STVYX

ctvv/! 22;6! g! 3813! e/e/! g! 227! e/r/e/-! rgt! cxgtg! gttqpgcogpvg!

T`RYb`\ RWT YP UPaab_P [* 3 STY -.*3*.,-/( TZT``P SPYYrPcc* (
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7!fk!22!

cvvgpguug! ck! eqorgpuk! tgncvkxk! ck! rtqegfkogpvk! qiigvvq! fk! ecwuc-!

pq[\`aP[aT Y\ `aT``\ R_TSXa\_T [T PcT``T XZ]baPa\ YrXZ]\_a\( PX

`T[`X STYYrP_a* --51 R*R*( PY ]PVPZT[a\ STVYX \[\_P_X ]T_ XY VXbSXeX\

p/!246603123/!

7/!Pgn!eqpvtqtkeqtuq!gz!P_a* /3-( R\ZZP 0( R*]*R*( YrPcc* WP

TRRT]Xa\ YrX[PZZX``XQXYXaf STY R\[a_\_XR\tuq! cxxgtuctkq! )eqpvgpgpvg!

tkeqtuq!kpekfgpvcng*!ukeeqog!uqvvquetkvvq!eqp!hktoc!fkikvcng!kpxcnkfc-!

]\`a\ RWT XY _TYPaXc\ p_P]]\_a\ SX cT_XUXRPq _TRXaP6 p>X_ZP [\[ cPYXSP*

@Y S\RbZT[a\ ]\a_TQQT T``T_T `aPa\ PYaT_Pa\q T p@Y RT_aXUXRPa\ [\[ h

cvvgpfkdkng/! Kn! egtvkhkecvq! ê! uqurguq<! fcvc! fk! uqurgpukqpg!

..+,2+.,-1 -06/16/3 JI;q &`X cTSP[\ X S\RR* 4 T 5 PYYTVPaX PY

eqpvtqtkeqtuq!pqvkhkecvq!kn!28/22/3128*/!

8/! @[XeXP[S\ SPYYrT`PZT STY ]_XZ\ Z\aXc\ SX _XR\_`\( YP ^bT`aX\[T

SPYY\ `aT``\ X[c\YaP h `T YrPRR\_S\ `bYYP ^bPpvkhkec|kqpg! fgn!

eqorgpuq! rquuc! fktuk! eqpenwuq! rgt! ghhgvvq! fgnnc! rtqrquvc!

STYYrPcc\RPa\ &R\[aT[baP [TYYP ZPXY STY .,*-*.,-0'( `TVbXaP SPYYP

p]_\`TRbeX\[T STYYrX[RP_XR\ ]_\UT``X\[PYT SP ]P_aT `XP SX

RWT STY SXUT[`\_T q &R\`i Yr\_SX[P[eP!

korwipcvc-! c! rci/! 23*/! Kn! tkeqttgpvg! nq! pgic-! tkejkcocpfq! kn!

SX`]\`a\ STYYrP_a* ..//( R\ZZP /( R*R* &R\ZT _X`bYaP[aT SPYYP

Z\SXUXRP X[a_\S\aaP SPYYrP_a* .( R\ZZP ..dku-!fgn!f/n/!p/!33403117-!

R\[c* R\[ Z\SXU* [TYYP Y* [* .04+.,,2'( `TR\[S\ RbX p`\[\ [bYYX(!ug!

pqp! tgfcvvk! kp! hqtoc! uetkvvc-! k! rcvvk! eqpenwuk! vtc! ink! cxxqecvk! gf! k!

rtcvkecpvk! cdknkvcvk! eqp! k! nqtq! enkgpvk! ejg! uvcdknkueqpq! k! eqorgpuk!

]_\UT``X\[PYXq* ET_ ^bP[a\ _XVbP_SP( X[cTRT( YrP_a* -/( R\ZZP .( Y* [*

.03+.,-. &PYYP RbX `a_TVbP pXY R\Z]T[`\ `]Tavcpvg!cn!rtqhguukqpkuvc!

ê!rcvvwkvq!fk!tgiqnc!rgt!kuetkvvq!cnn(cvvq!fgn!eqphgtkogpvq!fgnn(kpectkeq!

]_\UT``X\[PYTq'( P SX_T STY _XR\__T[aT T``\ `P_TQQT X[P]]YXRPQXYT

tcvkqpg! vgorqtku( T``T[S\ `aPa\ R\[UT_Xa\ YrX[RP_XR\ ]_\UT``X\[PYT

tgncvkxq! cn! rtqegfkogpvq! p/! 66803124! eqp! nc! rtqewtc! c! octikpg!

STYYrPaa\ SX ]_TRTaa\ STY SXRTZQ_T .,-. &]_XZP( Sb[^bT( STYYP

gpvtcvc!kp!xkiqtg!fgnnc!pqtoc!uwffgvvc-!rwddnkecvc!pgnnc!I/W/!p/!26!
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8!fk!22!

fgn! 29/2/3124*/! Uwn! rwpvq-! uk! fgxg! fctg! eqpvkpwkvâ! c! wp! tgegpvg!

rtgegfgpvg!fk!swguvc!EqtvT( [TYYP RbX Z\aXcPeX\[T `X YTVVT RWT YrP_a*

..// R*R* p[\[ ]bj _XaT[T_`X XZ]YXRXaPZT[aT PQ_\VPaM\N SPYYrP_a* -/(

eqooc! 3-! fgnnc! 2/! p/! 358! fgn! 3123<! vcng! pqtoc! uvcdknkueg! ejg! kn!

eqorgpuq! urgvvcpvg! cn! rtqhguukqpkuvc! ukc! rcvvwkvq! fk! tgiqnc! rgt!

kuetkvvq/! Kphcvvk-! ugeqpfq! n(kpvgtrtgvc|kqpg! rtghgtkdkng-! nc! pqxkvâ!

ngikuncvkxc!jc! ncuekcvq! kortgikwfkecvc! nc!rtguetk|kqpg!eqpvgpwvc!pgn!

vgt|q!eqooc!fgnn(ctv/!3344!e/e/!Kp!dcug!c!swguvc!kpvgtrtgvc|kqpg-!nc!

pqtoc! uqrtcxxgpwvc! pqp! uk! tkhgtkueg! cnnc! hqtoc! fgn! rcvvq-! oc! cn!

oqogpvq! kp! ewk! uvkrwnctnq<! guuc-! ekqê-! uvcdknkueg! ejg! kn! rcvvq! fgxg!

guugtg!uvkrwncvq!cnn(cvvq!fgn!eqphgtkogpvq!fgnn(kpectkeq!)eht/!Ecuu/!p/!

226;803126*/! Uk! quugtxc! ejg! ug! kn! ngikuncvqtg! cxguug! tgcnogpvg!

xqnwvq! hct! xgpkt! ogpq! kn! tgswkukvq! fgnnc! hqtoc! uetkvvc! rgt! ukoknk!

rcvvwk|kqpk-! ê! tcikqpgxqng! tkvgpgtg! ejg! cxtgddg! rtqxxgfwvq! cf!

cdtqictg! gurnkekvcogpvg! nc! rtgxkukqpg! eqpvgpwvc! pgn! vgt|q! eqooc!

fgnn(ctv/! 3344! e/e/-! kn! swcng! eqookpc! gurtguucogpvg! nc! ucp|kqpg!

fgnnc!pwnnkvâ!rgt!swgk!rcvvk!ejg!ukcpq!rtkxk!fgn! tgswkukvq! hqtocng! kxk!

]_T`R_Xaa\q &;P``*( [* .0.-/+.,.-'* ET_aP[a\( P[RWT P c\YT_ _XaT[T_T

)eqog!hc! kn!Vtkdwpcng!fk!Rcfqxc!pgn!rtqxxgfkogpvq! kp!swguvc!ugfg!

korwipcvq*!ejg!nc!rtqrquvc!ukc!fc!kfgpvkhkectuk!pgnnc!g.ockn!STYYrPcc*

! fcvcvc! 31/2/3125! )g! ukc! fqvcvc-! swkpfk-! fgnnc! hqtoc!

`R_XaaP'( ZP[RWT_TQQT YrPRRTaaPeX\[T [TYYP ZTST`XZP U\_ZP( ]\`a\

ejg! .! eqog! gucvvcogpvg! pqvc! kn! tkeqttgpvg! .! fcn! uweeguukxq!

ectvgiikq! kpvgteqtuq!vtc! ng!rctvk!pqp!ê!fcvq!gxkpegtg!nc!hqtoc|kqpg!

fgn!eqpugpuq!uwn!rtgxgpvkxq!fk!ewk!cnnc!ogp|kqpcvc!rtqrquvc/!Pgnng!

R\Zb[XRPeX\[X STY -,*2*.,-0 T -.*4*.,-0( X[UPaaX( YrPcc*

vqtpcxc-! kphcvvk-!c!tkejkgfgtg! k!rtqrtk!eqorgpuk!uwnnc!dcug!fgn!f/o/!

p/!6603125-!ogpvtg! nc! -!fc!rctvg!uwc-!cpeqtc! kp!fcvc!

29/7/3125!nq!uqnngekvcxc!cn!ST]\`Xa\ SX b[P pSTaaPVYXPaP [\aP `]T`T

]T_ RXP`Rb[ VXbSXeX\ SP MYbXN ]Pa_\RX[Pa\q( pPY UX[T SX ^bP[aXUXRP_T YT

`bT `]TaaP[eTq &ZX``XcP SX P[PY\V\ aT[\_T `P_f `bRRT``XcPZT[aT

X[cXPaP PYYrPcc\RPa\ X[ SPaP /-*/*.,-1'*!
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9!fk!22!

!Cpejg!c!xqngt!vtcuewtctg!kn!rtqhknq!fgnnc!hqtoc!uetkvvc-!kn!eqpvgpwvq!

SX aPYX SXRWXP_PeX\[X h( PYYrTcXST[eP( SX ]T_ `g XS\[T\ PS T`RYbST_T YP

rquukdknkvâ! fk! eqphgtktg! cn! ukngp|kq! ugtdcvq! fc! ! uwnnc!

rtqrquvc!fgn!31/2/3125!xcngp|c!fk!eqorqtvcogpvq!eqpenwfgpvg!pgn!

ugpuq! fgnnc! tgncvkxc! ceegvvc|kqpg! )uk! xgfc! Ecuu/-! p/! 2164403125-!

`TR\[S\ RbX( pX[ aTZP SX U\_ZPeX\[T STY R\[a_Paa\( Y%PRRTaaPeX\[T

pqp!rwô!guugtg!fguwpvc!fcn!ogtq!ukngp|kq!ugtdcvq!uw!wpc!rtqrquvc-!

rwt!swcpfq!swguvc!hceekc!ugiwkvq!c!rtgegfgpvk!vtcvvcvkxg!kpvgteqtug!

vtc! ng! rctvk-! fgnng! swcnk! oquvtk! fk! cxgt! vgpwvq! eqpvq-! cuuwogpfq! kn!

ukngp|kq!xcnqtg!pgiq|kcng!uqnvcpvq!ug-!kp!fcvg!ektequvcp|g-!kn!eqowpg!

oqfq!fk!ciktg!q!nc!dwqpc!hgfg-!pgk!tcrrqtvk!kpuvcwtcvkuk!vtc!ng!rctvk-!

korqpicpq! n(qpgtg! q! kn! fqxgtg! fk! rctnctg-! qxxgtq! ug-! kp! wp! fcvq!

oqogpvq! uvqtkeq! g! uqekcng-! cxwvq! tkiwctfq! cnnc! swcnkvâ! fgk!

eqpvtcgpvk! g! cnng! nqtq! tgnc|kqpk! fk! chhctk-! kn! vcegtg! fk! wpq! rquuc!

X[aT[ST_`X R\ZT PST`X\[T PYYP c\Y\[af STYY%PYa_\q'* <rPYa_P ]P_aT( `X h

Ub\_X SPY RPZ]\ SX P]]YXRPeX\[T STYYrP_a* -/.3 R*R*(! cvvguq! ejg!

YrT`TRbeX\[T STYYP ]_T`aPeX\[T T_P VXf X[XeXPaP( T R\Zb[^bT T_P

_XUT_XQXYT PYY\ `aT``\ ]_\]\[T[aT( T [\[ VXf PYYrPRRTaaP[aT*!

Ê-! rgtvcpvq-! fc! tkvgpgtuk! hqpfcvq! kn! rtkoq! oqvkxq! kp! tgnc|kqpg! cn!

]_\UXY\ `\]_P X[SXRPa\( RWT P``\_QT YrbYaT_X\_T S\VYXcp|c! tgncvkxc!

PYYrP``T_XaP cX\YPeX\[T STYYrP_a* 4( R\ZZP -( STY S*Z* [* 11+.,-0*!

9/! Ê! hqpfcvq! cpejg! kn! ugeqpfq! oqvkxq! fgn! tkeqtuq-! tgncvkxq! cnnc!

^bP[aXUXRPeX\[T STX R\Z]T[`X ]_\UT``X\[PYX ]T_ YrPaaXcXaf `c\YaP [TY

rtqegfkogpvq!p/!311;03124!fgn!Vtkdwpcng!fk!Rcfqxc/!

8UUT_ZP Yr\_SX[P[eP XZ]bV[PaP RWT( R\[ YrT`]_T``X\[T pR\[UT_Z\ XY

ecneqnq! STYYT ZXT R\Z]TaT[eTq &R\[aT[baP [TY UPd STY .*0*.,-.'(

YrPcc* Pc_TQQT UPaa\ _XUT_XZT[a\ pPYYP ]_TRTST[aT ]_\]\`aP

STYYP q &PYYP ^bPYT T_P PYYTVPa\ XY pSTR_Ta\ BP_cP`Xq'(

`]TRXUXRP[S\ PYa_T`i pSX aT[T_T X[ R\[`XST_PeX\[T Y\ `RPVYX\[T Sk!

cPY\_T T YP STRb_aPeX\[T X[SXRPaT [TY ppwqxq!rtqurgvvq!fk!uecinkqpg!

fk! xcnqtk! g! fgnng! tgncvkxg! rgtegpvwcnk! fk! tkfw|kqpg! fgn! eqorgpuq!

rtqhguukqpcng! ecneqncvq! cn! okpkoq! vctkhhctkq! cwvqtk||cvq! fcn! ikwfkeg!
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;!fk!22!

fgngicvq! pgnnc! tkwpkqpg! fgn! 34! ikwipq! 3121qq* @[ _TPnvâ-! pgn! vguvq!

STYYP _X`]\`aP STYYrPcc* STY .*0*.,-. &_X]\_aPa\ P ]PV* -3

fgn!tkeqtuq!rgt!ecuuc|kqpg*!pqp!eqorctg!cnewpc!ogp|kqpg!gurtguuc!

STY pSTR_Ta\ BP_cP`Xq* @Y _XR\__T[aT R\[aT`aP( ]T_PYa_\( RWT PY UPd

rtqxgpkgpvg!fcnnc!enkgpvg!hquug!cnngicvq!aPYT pSTR_Ta\q( T `\aa\YX[TP

ejg-! kp! qipk! ecuq-! nq! uvguuq! )ugrctcvcogpvg! rtqfqvvq! kp! ecwuc! fc!

*! tgecxc! fwg! fkxgtuk! rtqurgvvk! rgt! nc! swcpvkhkec|kqpg!

STX R\Z]T[`X( `XRRWg pYP ]_\]\`aP SX _X`bYaT_TQQT

wnvgtkqtogpvg! kpfgvgtokpcvc! gf! kpuwuegvvkdkng! fk! ceegvvc|kqpg! rgt!

YrPZQXVbXaf STY _XUT_XZT[a\q &]PV* -5 STY _XR\_`\ ]T_ RP``PeX\[T'* !

Rgt!nc!okinkqtg!eqortgpukqpg!fgn!oqvkxq-!qeeqttg!rtgogvvgtg!ejg!kn!

pSTR_Ta\ BP_cP`Xq h b[ ]_\ccTSXZT[a\ STY VXbSXRT STYTVPa\ STY

Vtkdwpcng! fk! Tqoc! )ft/! V\ZZP`\ BP_cP`X'( RWT pPba\_XeeP XY

nkswkfcvqtg! ikwfk|kcng! cf! cfqvvctg! kp! ugfg! fk! fgvgtokpc|kqpg! g!

rcvvwk|kqpg!fgn!eqorgpuq!eqp!k!rtqhguukqpkuvk!ejg!uctcppq!kpectkecvk!

fk!cuuwogtg!nc!fkhguc!fgnnc!Nkswkfc|kqpg!Ikwfk|kcng!)//*!ink!uejgok!fk!

eqpvtcvvq! cnngicvk( X[aTV_P[S\YX \cT [TRT``P_X\ ZTSXP[aT YrPYYTVPa\

rtqurgvvq! .! ejg! c! vcn! hkpg! gurtguucogpvg! uk! qoqnqic! .! fgink!

uecinkqpk! fk! xcnqtg! g! fgnng! tgncvkxg! rgtegpvwcnk! fk! tkfw|kqpg! fgn!

R\Z]T[`\ ]_\UT``X\[PYTq* 8 aPYT ]_\ccTSXZT[a\ _X`bYaP[\ PYYTVPaX

fwg!rtqurgvvk-!Yrb[\ X[aT`aPa\ R\ZT p8YYTVPa\ STY ]_\ccTSXZT[a\ STY

1*-.*.,,2q( YrPYa_\ R\ZT pCb\c\ ]_\`]Taa\ SX `RPVYX\[T SX cPY\_T T

fgnng! tgncvkxg! rgtegpvwcnk! fk! tkfw|kqpg! fgn! eqorgpuq! rtqhguukqpcng!

ecneqncvq!cn!okpkoq!vctkhhctkq!cwvqtk||cvq!fcn!ikwfkeg!fgngicvq!pgnnc!

_Xb[X\[T STY ./ VXbV[\ .,-,q* ET_ YT RPb`T &^bPYT ^bTYYP X[

fkueqtuq*! fk!xcnqtg!eqortguq! vtc! 26! g!61! oknkqpk!fk! gwtq-! kn!rtkoq!

rtqurgvvq!rtgxgfg!wp!eqorgpuq!ecneqncvq!cn!okpkoq!vctkhhctkq-!eqp!

fgewtvc|kqpg!fgn!21&=!kn!ugeqpfq!wp!eqorgpuq!ecneqncvq!ugortg!ck!

okpkok! vctkhhctk-! oc! eqp! nc! fgewtvc|kqpg! fgn! 36&/! Kn! hcz! fk!

! fgn! 39/4/3123! hc! tkhgtkogpvq! .! eqog! fgvvq! .! cink!

XZ]\_aX ]_TcX`aX SPY pSTR_Ta\ BP_cP`X &RWT `X PYYTVP' STRb_aPaMXN STY

-,$q* D_P( ]_TZT``\ RWT [\[ h RWXP_\ ^bPYT cT_`X\[T STY pSTRtgvq!
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21!fk!22!

BP_cP`Xq U\``T `aPaP TUUTaaXcPZT[aT PYYTVPaP PYYP R\Zb[XRPeX\[T X[

fkueqtuq! )uk! ê! fgvvq! ejg! kn! tkeqttgpvg! jc! pgicvq! hkpcpeq! ejg! kn! hcz!

_TRP``T ^bPY`Xc\VYXP PYYTVPa\'( YrT`]_T``X\[T baXYXeePaP [\[ h b[Xc\RP

[TYYrX[SX_XeeP_T cT_`\ YP aPQTYYP ]Xk _X`PYT[vg-! fcn! oqogpvq! ejg! nc!

fgewtvc|kqpg!fgn!21&-!kxk!rtgxkuvc-!pqp!ê!tkhgtkvc!ck!okpkok!vctkhhctk-!

oc! .! ]T_ YrP]]b[a\ .! PX cPY\_X STY pSTR_Ta\ BP_cP`Xq( `XRRWg

eqphqtog! cnnc! ngvvgtc! fgnnc! fkejkctc|kqpg! uk! oquvtc! wpc!

X[aT_]_TaPeX\[T RWT P]]YXRWX b[rbYaT_X\_T STewtvc|kqpg! fgn! 21&!

_X`]Taa\ PY R\Z]YT``Xc\ XZ]\_a\ _X`bYaP[aT SPY pSTR_Ta\ BP_cP`Xq &`XP

T``\( P `bP c\YaP( RPYR\YPa\ PYYrT`Xa\ STYYrPQQPaaXZT[a\ STY -,$ .!kp!

ceeqtfq!eqp! nc!rtkoc!xgtukqpg!fgnnc! vcdgnnc! .!qxxgtq!fgn!36&!.! kp!

ceeqtfq!eqp!nc!ugeqpfc!xgtukqpg!fgnnc!vcdgnnc!.!fgk!okpkok!vctkhhctk*/!

8 U_\[aT SX aPYT ]_\]\`aP( [\[ `X _X`R\[a_P b[r\QXTaaXcP R\[U\_ZXaf

[TYYP SXRWXP_PeX\[T STYYrPcc* ( R\[aT[baP [TY UPd SX _X`]\`aP

fgn! 3/5/3123-! nc! swcng! hc! tkhgtkogpvq! cnnc! fgewtvc|kqpg! fgn! 36&!

_X`]Taa\ PX pZX[XZX aP_XUUP_Xq* 8[RWT P c\YT_ _XaT[T_T( X[UPaaX( RWT XY

_XUT_XZT[a\ &XZ]YXRXa\' `XP PY &]b_ [\[ ZT[eX\[Pa\' pSTR_Ta\

BP_cP`Xq( b[ Sb]YXRT ]_\UXY\ SX SXUU\_ZXaf _X`]Taa\ PYYP ]_\]\`aP h

SPa\ SPYYrPYYb`X\[T PYYP cT_`X\[T PVVX\_[PaP STYYP _TYPaXcP aPQTYYP

)tgecpvg! nc! rgtegpvwcng! fgn! 36&! kp! nwqiq! fgn! 21&*-! g!

PYYrP]]YXRPeX\[T STYYrb[XRP _XSbeX\[T ]T_RT[abPYT PX ZX[XZX aP_XUUP_X &T

[\[ PX cPY\_X UX[PYX _X`bYaP[aX SPY pSTR_Ta\ BP_cP`Xq( VXf X[VY\QP[aX .!

eqog! fgvvq! .! wpc! rtkoc! fgewtvc|kqpg! rgtegpvwcng*/! Xc! quugtxcvq-!

rgtcnvtq-!ejg!cddcvvgtg!fgn!21&!nc!uqooc!tkuwnvcpvg!fcnnc!tkfw|kqpg!

fgk! okpkok! vctkhhctk! fgn! 21&! pqp! gswkxcng! ocvgocvkecogpvg! cnnc!

tkfw|kqpg! ugeec! fgn! 36&! fgk! okpkok! uwffgvvk! )rtgpfgpfq! eqog!

xcnqtg!fk!rctvgp|c-!rgt!gugorkq-!211-!pgn!rtkoq!ecuq!uk!qvvkgpg!92-!

pgn!ugeqpfq!86*/!Pqp!uwuukuvg-!rgtvcpvq-!eqphqtokvâ!vtc!rtqrquvc!g!

ceegvvc|kqpg/!

;/! ArPRR\VYXZT[a\ STX ]_XZX SbT Z\aXcX SX _XR\_`\ STaT_ZX[P

YrP``\_QXZT[a\ STY aT_e\ &PUUT_T[aT PYYP STR\__T[eP T PYYP ZX`b_P

fgink!kpvgtguuk!oqtcvqtk*-!pqpejë!fgn!tkeqtuq!kpekfgpvcng!)tgncvkxq!cn!
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22!fk!22!

eqorwvq! fgk! xgtucogpvk! ghhgvvwcvk! fc! ! kp! hcxqtg!

STYYrPcc* ( T PYYP _TYPaXcP XZ]baPeX\[T PX R_TSXaX cXP cXP

ZPab_PaX SP ^bT`arbYaXZ\'( XZ]\[T[S\ YP RP``PeX\[T STYYP `T[aT[eP

korwipcvc! eqp! tkpxkq! cn! Vtkdwpcng! fk! Rcfqxc-! rgt! wpc! pwqxc!

fgvgtokpc|kqpg! fgk! eqorgpuk! rtqhguukqpcnk! cpeqtc! fqxwvk! cn!

_XR\__T[aT X[ _TYPeX\[T PYYrPaaXcXaf `c\YaP [TX VXbSXeX [* 113+.,-/ T [*

311;03124-!uwnnc!ueqtvc!fgnng! vctkhhg!rtqhguukqpcnk! tcvkqpg!vgorqtku!

crrnkecdknk/!

!

R/S/O/!

Ceeqinkg! kn! rtkoq! gf! kn! ugeqpfq! oqvkxq! fgn! tkeqtuq! rtkpekrcng-! pgk!

vgtokpk!kpfkecvk!kp!oqvkxc|kqpg-!cuuqtdkvk!ink!cnvtk!gf!cuuqtdkvq!cnvtguî!

kn!tkeqtuq!kpekfgpvcng=!!

ecuuc!nc!rtqpwpekc!korwipcvc!kp!tgnc|kqpg!ck!oqvkxk!ceeqnvk!g!tkpxkc!

cn! Vtkdwpcng! fk! Rcfqxc-! kp! fkxgtuc! eqorquk|kqpg-! ejg! rtqxxgfgtâ!

cpejg!uwnng!urgug!fgn!rtgugpvg!ikwfk|kq/!

Equî!fgekuq!kp!Tqoc-!pgnnc!ecogtc!fk!eqpukinkq!fgn!36!igppckq!3133!

g-! kp! ugfg! fk! tkeqpxqec|kqpg! uwnnc! Rkcvvchqtoc! Vgcou-! kp! fcvc! 8!

crtkng!3133/!

Kn!Rtgukfgpvg!

TQUC!OCTKC!FK!XKTIKNKQ!
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