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TGRWDDNKEC!KVCNKCPC!

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

RTKOC!UG\KQPG!EKXKNG!

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

HKNKC\KQPG!

OCPVGPKOGPVQ!
OCIFC!ETKUVKCPQ! Rtgukfgpvg!

OCTEQ!OCTWNNK! Eqpukinkgtg!

IKWNKC!KQHTKFC! Eqpukinkgtg!.!Tgn/!

NCWTC!UECNKC! Eqpukinkgtg!
Wf/!2602303132!EE!

Etqp/!

T/I/P/!2778103128!

CPFTGC!HKFCP\KC! Eqpukinkgtg!

! !

QTFKPCP\C!!

uwn!tkeqtuq!2778103128!rtqrquvq!fc<!

-!gngvvkxcogpvg!fqokeknkcvq!kp!

-! ! rtguuq! nq! uvwfkq! fgnn(cxxqecvq! ! -!

tcrrtgugpvcvq! g! fkhguq! fcnn(cxxqecvq! ! -! ikwuvc!

rtqewtc!kp!ecneg!cn!tkeqtuq=!

.tkeqttgpvg!.!!

eqpvtq!

=!

!.!kpvkocvc!p!

cxxgtuq! kn! fgetgvq! fgnnc! EQTVG! F(CRRGNNQ! fk! ECVCP\CTQ-!

fgrqukvcvq!kn!1901303128=!
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2

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

2602303132!fcn!eqpu/!IKWNKC!KQHTKFC/!

TKNGXCVQ!EJG!!

Kn!Vtkdwpcng!fk!Equgp|c!fkejkctô! kpcookuukdkng! nc!fqocpfc!rtqrquvc!

fc! ! pgk! eqphtqpvk! fk! -! xqnvc! cf!

qvvgpgtg! kn! tkeqpquekogpvq! fk! wp! cuugipq! ogpukng! fk! ocpvgpkogpvq!

rgt! kn! hkinkq-! -! YN_Z YRW ! fcnnc!

uwc! eqpxkxgp|c! oqtg! wzqtkq! eqn! eqpxgpwvq-! uvcpvg! kn! ocpecvq!

owvcogpvq!fgnng!eqpfk|kqpk!geqpqokejg!fgnng!rctvk!kp!fcvc!uweeguukxc!

cnnc!uvkrwnc-!kn!4102103123-!fk!wp!ceeqtfq-!xcnkfq!gf!gugiwkvq-!kp!hqt|c!

fgn! swcng! kn! rcftg! cxgxc! vtcuhgtkvq! cn! hkinkq! nc! rtqrtkgvâ! fk! wp!

VXXZOVWR( Z__RYRYQZ VY PNXOVZ WrR^ZYR]Z QN ZOOWVTUV QV PZY_]VO`cVZYR

ucnxg! urgug! ueqncuvkejg! g! fk! cddkinkcogpvq½=! kn! ikwfkeg! uk! nkokvô! c!

rtgekuctg!ejg! kn! tgukuvgpvg! fqxgxc!eqpvtkdwktg!cnng!urgug!fk!xguvkctkq!

gf! c! swgnng! uvtcqtfkpctkg! uquvgpwvg! fcnnc! tkeqttgpvg! rgt! kn! hkinkq-!

fqewogpvcvg!g!eqpeqtfcvg-!pgnnc!okuwtc!fgn!61&/!!!

Nc! ;Z]_R QrN[[RWWZ QV ;N_NYcN]Z( kp! ceeqinkogpvq! fgn! tgencoq!

rtqrquvq! fcnnc! ! eqpvtq! nc! fgekukqpg-! gf! kp! rct|kcng! tkhqtoc!

fgnnc!uvguuc-!jc!uvcdknkvq!ejg! !!ukc!vgpwvq!c!eqpvtkdwktg!

cn! ocpvgpkogpvq! fgn! hkinkq! NYPUR PZY `Y N^^RTYZ XRY^VWR QV t

361-11/!

@ TV`QVPV QrN[[RWWZ UNYYZ tkvgpwvq! ejg! WrNPPZ]QZ YRTZcVNWR! fgn! 3123-!!

vtcuegpfgpfq!fcink!kpvgtguuk!fkurqpkdknk!fgnng!rctvk-!hquug!kpghhkeceg!kp!

ocpecp|c! fk! wp! eqpvtqnnq! ikwfk|kctkq! .! fgn! vkrq! fk! swgnnq! ejg!

kpvgtxkgpg! kp!ugfg!fk!qoqnqic|kqpg!fgnnc!ugrctc|kqpg!eqpugpuwcng!q!

fk!fkxqt|kq!c!ugiwkvq!fk!kuvcp|c!eqpikwpvc!p!pgeguuctkq!c!xgtkhkectpg!nc!

eqphqtokvâ!NWWrVY_R]R^^R XZ]NWR R XN_R]VNWR QRW SVTWVZ!g-!rtgoguuq!ejg!

WrRSSR__VaZ _]N^SR]VXRY_Z QRWWN []Z[]VR_d fk!wp!kooqdkng!fk!eqpukuvgpvg!

aNWZ]R RPZYZXVPZ &ZW_]R t -..*,,,(,,'! g! rqvgp|kcnogpvg! rtqfwvvkxq!
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3

fk!tgffkvq-!gtc!fk!rgt!uë!kpuwhhkekgpvg!c!tkuqnxgtg!ng!ociikqtk!pgeguukvâ!

geqpqokejg! eqpvkpigpvk! fgn! okpqtg-! qtock! kp! gvâ! cfqnguegp|kcng-!

UNYYZ QR_R]XVYN_Z WrRY_V_d QRWWrN^^RTYZ _RY`_Z PZY_Z fgnnc!

rtqhguukqpg! uxqnvc! fck! igpkvqtk! ) *! g! fgn! hcvvq! ejg!

fcn! 3113-! grqec! fk! ! eguuc|kqpg! fgnnc! eqpxkxgp|c-! g! ukpq! cn! 3123-! kn!

rcftg! cxgxc! xgtucvq! c! vkvqnq! fk! ocpvgpkogpvq! fgn! hkinkq! WrVX[Z]_Z

XRY^VWR QV t 0-/(,,/!

Cxxgtuq! nc!uwffgvvc!rtqpwpekc-! !rtqrqpg!tkeqtuq!rgt!

ecuuc|kqpg-! chhkfcvq! c! swcvvtq! oqvkxk! g! knnwuvtcvq! fc! ogoqtkc/!

!pqp!uxqnig!fkhgug/!!

EQPUKFGTCVQ!EJG!

2/!Kn!tkeqttgpvg!ncogpvc<!c*!eqp!kn!rtkoq!oqvkxq-!nc!xkqnc|kqpg!g!hcnuc!

crrnkec|kqpg-!gz!ctv/471!p/!5!e/r/e/-!fgink!ctvv/223-!84;!g!227!e/r/e/-!

rgt!cxgtg!nc!eqtvg!fgn!ogtkvq!rtqpwpekcvq!wnvtc!rgvkvc-!ceeqinkgpfq!wp!

geeg|kqpg!fk!kpxcnkfkvâ0kpghhkecekc!fgnnc!uetkvvwtc!rtkxcvc!fgn!3123!pqp!

rtqrquvc! kp! rtkoq! itcfq! fcnnc! -! oc! cxcp|cvc!

kpcookuukdknogpvg!rgt!nc!rtkoc!xqnvc!uqnq!kp!ugfg!fk!tgencoq=!d*!eqp!

VW ^RPZYQZ XZ_VaZ( ^VN WrZXR^^Z R^NXR( Rb N]_*/2, Y* 1 P*[*P* QV SN__Z

fgekukxq( PZ^_V_`V_Z QNW ^`Z XNYPN_Z R^ZYR]Z QNWWrZOOWVTZ QV

eqpvtkdwktg! cn! ocpvgpkogpvq! fgn! hkinkq-! cvvguq! ejg! nc! uetkvvwtc! kp!

qiigvvq!rqpgxc!c!uwq!ectkeq!ng!urgug!ueqncuvkejg!g!fk!cddkinkcogpvq-!

ukc! nc! oqvkxc|kqpg! eqpvtcffkvvqtkc! g0q! crrctgpvg! gf! kn! vtcxkucogpvq!

fgnnc!rtqxc=!e*!eqp!kn!vgt|q!oqvkxq-!nc!xkqnc|kqpg!g!hcnuc!crrnkec|kqpg-!

gz! ctv/471! p/! 5! e/r/e/-! fgink! ctvv/211! g! 223! e/r/e/-! pqp! cxgpfq! nc!

eqtvg! fk! ogtkvq! tkngxcvq! nc! hqtoc|kqpg! fgn! ikwfkecvq! kpvgtpq-! rgt!

ocpecvc! korwipc|kqpg! fgnnc! tgencocpvg-! fgnnrNPPR]_NXRY_Z fgn!

vtkdwpcng! PV]PN WrVY^`^^V^_RYcN QV X`_NXRY_V QRWWN ^V_`NcVZYR

geqpqokec! fgnng! rctvk! uqrtcxxgpwvk! tkurgvvq! cnnc! uvkrwnc! fgnnc!

uetkvvwtc-! tkvgpwvc! fcn! rtkoq! ikwfkeg! wpkec! eqpfk|kqpg! kfqpgc! c!
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eqpugpvktg!nc!tkxkukvc|kqpg!fgnng!rcvvwk|kqpk!kp!guuc!eqpvgpwvg=!f*!eqp!

kn! swctvq! oqvkxq-! nc! xkqnc|kqpg! g! hcnuc! crrnkec|kqpg-! gz! ctv/471! p/! 4!

e/r/e/-!fgink!ctvv/!269-!271-!448!vgt-!eqooc!3-!2433!e/e/-!321!g!822!

e/r/e/-!-![R] NaR]R WN PZ]_R QrN[[RWWZ R]]ZYRNXRY_R ]V_RY`_Z kpghhkeceg!

Wrceeqtfq!fc!nwk!tciikwpvq!eqp!nc! !kp!qtfkpg!cnng!oqfcnkvâ!!fk!

uwc! eqpvtkdw|kqpg! cn! ocpvgpkogpvq! fgn! hkinkq! uqnq! rgtejë! pqp!

uqvvqrquvq!cn!rtgxgpvkxq!xcinkq!fgn!vtkdwpcng/!

3/! Kn! rtkoq! g! kn! vgt|q! oqvkxq-! fc! vtcvvctg! wpkvctkcogpvg! kp! swcpvq!

eqppguuk-!uqpq!!kphqpfcvk/!

Xc! kp! rtkoq! nwqiq! tkeqtfcvq! ejg! YRV []ZPRQVXRY_V ]RTZWN_V QNWWrN]_*

448! vgt! eqf/! ekx/! ! kn! ikwfkeg( YRWWr cuuwogtg! k! rtqxxgfkogpvk! ejg!

]R[`_N VQZYRV NQ N^^VP`]N]R WrVY_R]R^^R XZ]NWR R XN_R]VNWR QRWWN []ZWR-!

pqp! ê! xkpeqncvq! cn! tkurgvvq! fgk! rtkpekrkq! fkurqukvkxq! q! fgn! rtkpekrkq!

fgnnc! eqttkurqpfgp|c! htc! kn! ejkguvq! g! kn! rtqpwpekcvq! )Ecuu/!

3616603128*/!

;ZXR [Vi NaNY_V XRTWVZ ^V QV]d( WrR^kuvgp|c! fk! wp! ceeqtfq! xcnkfq! gf!

ghhkeceg! htc! ng!rctvk! kp!qtfkpg!cnng!oqfcnkvâ!cvvtcxgtuq! ng!swcnk! !

cxtgddg! fqxwvq! eqpvtkdwktg! cn! ocpvgpkogpvq! fgn! hkinkq! pqp! gtc!

fwpswg! korgfkvkxq! fk! wpc! fkxgtuc! tgiqncogpvc|kqpg-! tkvgpwvc! fcn!

ikwfkeg!ociikqtogpvg!eqttk^[ZYQRY_R NWWrVY_R]R^^R QRW XVYZ]R* !

Nc!xcnkfkvâ!gf!ghhkecekc!kpvgt!rctvgu!QRWWrNPPZ]QZ YRTZcVNWR QRWWrZ__ZO]R

3123!!gtc!rgtcnvtq!uvcvc!kpxqecvc-!kp!rtkoq!itcfq-!fcnnq!uvguuq! !

)kn! swcng-! equvkvwgpfquk! pgn! rtqegfkogpvq-! cxgxc! geegrkvq!

WrVYNXXV^^VOVWV_d0kphqpfcvg||c!fgnnc!fqocpfc!fgnnc! rtqrtkq!

kp! tcikqpg! QRWWrkpvgtxgpwvc! uvkrwnc! fgnnc! uetkvvwtc*! gf! cxgxc! hqtocvq!

urgekhkeq!qiigvvq!fgnnc!rtqpwpekc!fk!rtkoq!itcfq-!cxgpfq!kn!Vtkdwpcng!

fk! Equgp|c( VY NPPZTWVXRY_Z QRWWrN^^`Y_Z QVSRY^Vxq! QRWWrZQVR]YZ

tkeqttgpvg-! [R] WrN[[`Y_Z tkigvvcvq! fgvvc! fqocpfc! uwn! tknkgxq!
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QRWWrVXXZQVSVPNOVWV_d QRV [N__V aNWVQNXRY_R VY_R]PZ]^V S]N WR [N]_V( VY

cuugp|c!fk!uqrtcxxgpwvk!owvcogpvk!fgnng!nqtq!eqpfk|kqpk!geqpqokejg/!!!

Xc! fwpswg! guenwuq! ejg-! korwipcpfq! nc! rtkoc! uvcvwk|kqpg-! tkurgvvq!

cnnc! swcng! gtc! kpfwddkcogpvg! uqeeqodgpvg-! ! cddkc!

kpvtqfqvvq! kp! ikwfk|kq! wpc! pwqxc! geeg|kqpg! q! wp! pwqxq! vgoc! fk!

kpfcikpg! uwk! swcnk! kn! ikwfkeg! fgn! tgencoq! pqp! cxtgddg! rqvwvq!

rtqpwpekctg=! Ye ^V PZX[]RYQR PZXR WrR^NXR QRWWN \`R^_VZYR QV

QV]V__Z &QRWWN aNWVQV_d VY ^e QRWWrNPPZ]QZ' [Z_R^^R R^^R]R []RPW`^Z QNW

TV`QVPN_Z VY_R]YZ SZ]XN_Z^V ^`WWrNPPR]_NXRY_Z VY SN__Z QRW _]VO`YNWR

eqpegtpgpvg!WrVXX`_N_N [Z^VcVZYR RPZYZXVPN QRWWR [N]_V/!!

4/! Kn! swctvq! oqvkxq-! ejg-! kp! qtfkpg! nqikeq-! xc! gucokpcvq! eqp!

rtgegfgp|c!uwn!ugeqpfq-!fgxg!guugtg!tgurkpvq-!cpejg!ug!xc!eqttgvvc-!

NV ^RY^V QRWWrN]_* /40 PZQ* []ZP* PVa* ./-! nc! oqvkxc|kqpg! kp! dcug! cnnc!

swcng! nc! eqtvg!fgn! ogtkvq! jc! tkvgpwvq-! eqphqtogogpvg! c! fktkvvq-! ejg!

WrNaaRY`_N ^_V[`WN S]N WR [N]_V QRWWrNPPZ]QZ YZY [Z_R^^R QV [R] ^e

guqpgtctg! kn! rcftg! fcn! xgtucogpvq! fk! wp! cuugipq! fk! ocpvgpkogpvq!

rgt! kn! hkinkq/! @W \`N]_Z PZXXN QRWWrN]_*//3 _R] P*P* ^_NOVWV^PR6 nUcnxq!

ceeqtfk! fkxgtuk! nkdgtcogpvg! uqvvquetkvvk! fcnng! rctvk-! ekcuewpq! fgk!

igpkvqtk!rtqxxgfg! cn!ocpvgpkogpvq!fgk! hkink! kp! okuwtc!rtqrqt|kqpcng!

cn! rtqrtkq! tgffkvq=! kn! ikwfkeg! uvcdknkueg-! qxg! pgeguuctkq-! nc!

eqttgurqpukqpg! fk! wp! cuugipq! rgtkqfkeq! cn! hkpg! fk! tgcnk||ctg! kn!

rtkpekrkq! fk! rtqrqt|kqpcnkvâ-! fc! fgvgtokpctg! eqpukfgtcpfq<2*! ng!

cvvwcnk! gukigp|g! fgn! hkinkq/3*! kn! vgpqtg! fk! xkvc! iqfwvq! fcn! hkinkq! kp!

equvcp|c! fk! eqpxkxgp|c! eqp! gpvtcodk! k! igpkvqtk/4*! k! vgork! fk!

rgtocpgp|c! rtguuq! ekcuewp! igpkvqtg/5*! ng! tkuqtug! geqpqokejg! fk!

gpvtcodk!k!igpkvqtk/6*!nc!xcngp|c!geqpqokec!fgk!eqorkvk!fqoguvkek!g!fk!

ewtc!cuuwpvk!fc!ekcuewp!igpkvqtg½/!

Nc! pwqxc! fkuekrnkpc-! swkpfk-! rtgxgfg! ejg! ekcuewp! igpkvqtg! fgddc!

rtqxxgfgtg! ! fktgvvcogpvg!cn! uqffkuhcekogpvq!fgk! dkuqipk!fgnnc! rtqng!
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6

rgt!swcpvq!ink!ê!eqpugpvkvq!fck!rtqrtk!og||k!g!ejg-!kp!ecuq!fk!etkuk!fgn!

tcrrqtvq!vtc!k!igpkvqtk-!eqpkwicvk!g!pqp-!!wp!cuugipq!N PN]VPZ QRWWr`YZ!

Z QRWWrNW_]Z [R] VW ocpvgpkogpvq! fgn! hkinkq! xcfc! fgvgtokpcvq! kp!

hwp|kqpg! fk! tkgswknkdtkq! fgk! tkurgvvkxk! eqpvtkdwvk<! nc! tgncvkxc!

fgvgtokpc|kqpg!ê!swkpfk!chhkfcvc-!cp|kvwvvq-!NWWrN`_ZYZXVN YRTZcVNWR R

cink!ceeqtfk!fgk!igpkvqtk!g-!kp!ecuq!fk!eqphnkvvq-!cn!ikwfkeg-!uwnnc!dcug!fk!

rtgekuk!rctcogvtk!qtc!kpfkxkfwcvk!fcn!ngikuncvqtg-!kortqpvcvk!eqowpswg!

^RX[]R N SN]R RXR]TR]R WrVY_R]R^^R QRW XVYZ]R( PUR ]N[[]R^Rpvc!

WrZOVR__VaZ!xgtq!gf!wpkeq!fc!ucnxciwctfctg/!

G-! kpxgtq-! cpejg! kp! ecuq! fk! ugrctc|kqpg! eqpugpuwcng! q! fkxqt|kq!

eqpikwpvq! )q! uw! eqpenwukqpk! eqphqtok*-! nc! ugpvgp|c! tgcnk||c! qtock!

uqnq! ! wp! eqpvtqnnq! guvgtpq! uwnn(ceeqtfq! vtc! k! eqpkwik-! kp! hwp|kqpg! fk!

vwvgnc!fgk!fktkvvk!kpfkurqpkdknk!fgn!uqiigvvq!rkû!fgdqng!g!fgk!hkink-!cvvguc!

nc! pcvwtc! pgiq|kcng! fgnnq! uvguuq-! uvcpvg! kn! uwrgtcogpvq! fgnnc!

eqpeg|kqpg! ejg! tkvkgpg! nc! rtgokpgp|c! fk! wp! kpvgtguug-! uwrgtkqtg! g!

vtcuegpfgpvg-!fgnnc!hcokinkc!tkurgvvq!cnnc!uqooc!fk!swgnnk-!eqqtfkpcvk!

g! eqnngicvk-! fgk! ukpiqnk! eqorqpgpvk½-! equkeejë! k! eqpkwik! rquuqpq!

eqpeqtfctg-!eqp!kn!nkokvg!fgn!tkurgvvq!fgk!fktkvvk!kpfkurqpkdknk-!pqp!uqnq!

ink!curgvvk!rcvtkoqpkcnk-!oc!cpejg!swgnnk!rgtuqpcnk!fgnnc!xkvc!hcoknkctg-!

swcnk-! kp!rctvkeqnctg-!n(chhkfcogpvq!fgk!hkink!g!ng!oqfcnkvâ!fk!xkukvc!fgk!

igpkvqtk½!)Ecuu/!2917703125*/!

Swguvc! Eqtvg! jc-kp! rtqrqukvq-! rkû! xqnvg! chhgtocvq! ejg! n(qddnkiq! fk!

ocpvgpkogpvq!fgk!hkink!okpqtk-!q!ociikqtgppk!pqp!cwvquwhhkekgpvk-!rwô!

guugtg! cfgorkwvq! fck! igpkvqtk-! kp! ugfg! fk! ugrctc|kqpg! rgtuqpcng! q!

fkxqt|kq-! ogfkcpvg! wp! ceeqtfq! .! hqtocnogpvg! tkgpvtcpvg! pgnng!

rtgxkukqpk-! tkurgvvkxcogpvg-! fgink! ctv/! 266! e/e/-! eqooc! 8-! ctv/! 269!

e/e/-! eqooc!3-!g!fgnn(ctv/!822!e/e/-! eqooc!4-!g!fgnnc!N/!p/!9;9!fgn!

2;81-! ctv/! 5-! eqooc! 9-! g! ctv/! 7-! eqooc! ;! .! kn! swcng-! cp|kejë!

cvvtcxgtuq! wpc! ! rtguvc|kqpg! rcvtkoqpkcng! rgtkqfkec-! qf! kp! eqpeqtuq!
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eqp!guuc-!cvvtkdwkuec!q!nk! korgipk!cf!cvvtkdwktg!ck!hkink! nc!rtqrtkgvâ!fk!

dgpk! oqdknk! qf! kooqdknk-! g! ejg! vcng! ceeqtfq! pqp! tgcnk||c! wpc!

fqpc|kqpg-! kp! swcpvq! cuuqnxg! cf! wpc! hwp|kqpg! uqnwvqtkc.

eqorgpucvkxc! fgnn(qddnkic|kqpg! fk! ocpvgpkogpvq! g! equvkvwkueg!

crrnkec|kqpg!fgn!rtkpekrkq-!uvcdknkvq!fcnn(ctv/!2433!e/e/-!fgnnc!nkdgtvâ!fgk!

uqiigvvk! fk! rgtugiwktg! eqp! nq! uvtwogpvq! eqpvtcvvwcng! kpvgtguuk!

ogtkvgxqnk!fk!vwvgnc!ugeqpfq!n(qtfkpcogpvq!ikwtkfkeq!/!!

G!uk!ê!gurtguucogpvg!tkvgpwvq!ejg!nc!eqpxgp|kqpg!kpvgtxgpwvc!vtc! k!

eqpkwik! kp! ugfg! fk! ugrctc|kqpg! eqpugpuwcng-! eqp! nc! swcng! guuk!

rcvvwkueqpq!wp!vtcuhgtkogpvq!rcvtkoqpkcng!ck!hkink-!c!vkvqnq!itcvwkvq!g!

kp!hwp|kqpg!fk!cfgorkogpvq!fgnn(qddnkiq!igpkvqtkcng!fk!ocpvgpkogpvq-!

pqp!ê!pwnnc-!swcnqtc!ictcpvkuec!kn!tkuwnvcvq!uqnwvqtkq-!pqp!guugpfq! kp!

eqpvtcuvq! eqp! pqtog! korgtcvkxg-! pë! eqp! fktkvvk! kpfkurqpkdknk½! )Ecuu/!

3284703124*/! G! cpeqtc! )Ecuu/! 3573203126*! ejg! n(ceeqtfq!

vtcpucvvkxq!tgncvkxq!cnng!cvvtkdw|kqpk!rcvtkoqpkcnk-!eqpenwuq!vtc!ng!rctvk!

ck! octikpk! fk! wp! ikwfk|kq! fk! ugrctc|kqpg! q! fk! fkxqt|kq-! jc! pcvwtc!

pgiq|kcng! g! rtqfweg! ghhgvvk! ugp|c! pgeguukvâ! fk! guugtg! uqvvqrquvq! cn!

ikwfkeg!rgt! n(qoqnqic|kqpg½/!Uk!ê!wnvgtkqtogpvg!tkvgpwvq-! kp!vgoc!fk!

ceeqtfk! eqpenwuk! kp! xkuvc! fgn! fkxqt|kq-! xcnkfq! kn! rcvvq! uvkrwncvq! vtc! k!

eqpkwik!rgt!nc!fkuekrnkpc!fgnnc!oqfcnkvâ!fk!eqttgurqpukqpg!fgnn(cuugipq!

fk! ocpvgpkogpvq-! ejg! rtgxgfc! kn! xgtucogpvq! fc! rctvg! fgn! igpkvqtg!

qddnkicvq! fktgvvcogpvg! cn! hkinkq! fk! wpc! swqvc! fgn! eqpvtkdwvq!

eqornguukxq! fk! ewk! tkuwnvc! dgpghkekctkq! n(cnvtq! igpkvqtg½! )Ecuu/!

617603132*/!

Ng! Ug|kqpk! Wpkvg! )Ecuu/! 3287203132*! jcppq-! rqk-! fk! tgegpvg-!!

chhgtocvq! ejg! uqpq! rkgpcogpvg! xcnkfg! ng! encwuqng! fgnn(ceeqtfq! fk!

ugrctc|kqpg! eqpugpuwcng! q! fk! fkxqt|kq! c! fqocpfc! eqpikwpvc-! ejg!

tkeqpquecpq!cf!wpq!q!cf!gpvtcodk!k!eqpkwik!nc!rtqrtkgvâ!guenwukxc!fk!

dgpk!.!oqdknk!q!kooqdknk!.!q!nc!vkvqnctkvâ!fk!cnvtk!fktkvvk!tgcnk-!qxxgtq!pg!
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qrgtkpq! kn! vtcuhgtkogpvq! c! hcxqtg! fk! wpq! fk! guuk! q! fgk! hkink! cn! hkpg! fk!

cuukewtctpg!kn!ocpvgpkogpvq/!

Uk! fgxg! swkpfk! tkvgpgtg-! kp! ekô! eqttgiigpfquk! nc! oqvkxc|kqpg! fgn!

rtqxxgfkogpvq! korwipcvq-! ejg! cpejg! wp! ceeqtfq! kpvgtxgpwvq! cnnc!

eguuc|kqpg!fk!wp!tcrrqtvq!fk!eqpxkxgp|c!fk!hcvvq-!cn!hkpg!fk!fkuekrnkpctg!

ng!oqfcnkvâ!fk!eqpvtkdw|kqpg!fgk!igpkvqtk!ck!dkuqipk!g!pgeguukvâ!fgnnc!

rtqng-! fgxg! guugtg! tkeqpquekwvq! xcnkfq! eqog! cvvq! gurtguukxq!

QRWWrN`_ZYZXVN []VaN_N( [VRYNXRY_R WRPV_Z YRWWN XN_R]VN( YZY

R^^RYQZaV YRPR^^V_d QV `YrZXZWZTNcVZYR Z PZY_]ZWWZ TV`QVcVNWR

rtgxgpvkxq/!

Vwvvcxkc-! vcng! ceeq]QZ UN NQ ZTTR__Z WrNQRX[VXRY_Z QV ZOOWVTZ gz!

ngig! )uk! ê! rctncvq-! eqp! tkiwctfq! cnnc! ugrctc|kqpg! eqpugpuwcng-! fk!

pgiq|kq! hcoknkctg! c! eqpvgpwvq! guugp|kcng½-! Ecuu/! p/! ;14502;;8-!

Ecuu/3543203118-! Ecuu/! 2245303115-! Ecuu/! 27;1;03126*-! equkeejë!

WrN`_ZYZXVN PZY_]cvvwcng! fgnng! rctvk! cuuqnxg! cnnq! ueqrq! uqnq! fk!

tgiqnctg! ng! eqpetgvg! oqfcnkvâ! fk! cfgorkogpvq! fk! wpc! rtguvc|kqpg!

eqowpswg! fqxwvc! gf! kpeqpvtc! wp! nkokvg-! uqvvq! kn! rtqhknq! fgnnc!

rgtfwtcpvg! g! fghkpkvkxc! xkpeqncvkxkvâ! gf! ghhkecekc! ! htc! ng! rctvk! fgn!

pgiq|kq! eqpenwuq-! pgnnc! eqttkurqpfgp|c! fgnng! rcvvwk|kqpk! kp! guuq!

eqpvgpwvg!!cnng!ghhgvvkxg!gukigp|g!fgn!hkinkq/!

Kpxgtq-! eqog! ikâ! tkrgvwvcogpvg! chhgtocvq! fc! swguvc! Eqtvg-!

n(qddnkiq! fk! ocpvgpkogpvq! pgk! eqphtqpvk! fgnnc! rtqng! rwô! guugtg!

cfgorkwvq! eqp! n(cvvtkdw|kqpg! fghkpkvkxc! fk! dgpk-! q! eqp! n(korgipq! cf!

ghhgvvwctg! fgvvc! cvvtkdw|kqpg-! rkwvvquvq! ejg! cvvtcxgtuq! wpc!

rtguvc|kqpg! rcvtkoqpkcng! rgtkqfkec-! uwnnc! dcug! fk! ceeqtfk! equvkvwgpvk!

gurtguukqpg!fk!cwvqpqokc!eqpvtcvvwcng-!eqp!k!swcnk!xgpiqpq-!rgtcnvtq-!

tgiqncvg! uqnq! ng! eqpetgvg! oqfcnkvâ! fk! cfgorkogpvq! fk! wpc!

rtguvc|kqpg!eqowpswg!fqxwvc½-!equkeejë!!nc!rcvvwk|kqpg!eqpenwuc!kp!

ugfg! fk! ugrctc|kqpg! rgtuqpcng! fgk! eqpkwik! pqp! gukog! kn! ikwfkeg!
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ejkcocvq!c!rtqpwpekctg!pgn!ikwfk|kq!fk!fkxqt|kq!fcn!xgtkhkectg!ug!guuc!

cddkc! cxwvq! cf! qiigvvq! nc! uqnc! rtgvguc! c|kqpcvc! pgnnc! ecwuc! fk!

ugrctc|kqpg!qxxgtq!ug!ukc!uvcvc!eqpenwuc!c!vcekvc|kqpg!fk!qipk!rtgvguc!

uweeguukxc-! g-! kp! vcng! ugeqpfc! krqvguk-! fcnn(ceegtvctg! ug-! pgnnc! uwc!

eqpetgvc! cvvwc|kqpg-! guuc! cddkc! ncuekcvq! cpejg! uqnq! kp! rctvg!

kpcfgorkwvq! n(qddnkiq! fk! ocpvgpkogpvq! pgk! eqphtqpvk! fgnnc! rtqng-! kp!

ecuq! chhgtocvkxq! gogvvgpfq! k! rtqxxgfkogpvk! kfqpgk! cf! cuukewtctg!

fgvvq! ocpvgpkogpvq½! )Ecuu/! 319903116=! Ecuu/! 3115022453=! Ecuu/!

;61102;98*/!

@Y ^Z^_NYcN( WrNPPZ]QZ( ORYPUe aNWVQZ( g! rwtg! kp! cuugp|c! fk! wp!

uqrtcxxgpwvq! owvcogpvq! fgnng! eqpfk|kqpk! geqpqokejg! fgk! igpkvqtk-!

pqp!rtgenwfg!cn!ikwfkeg!ejg!ukc!ejkcocvq!c!xcnwvctpg!nc!tkurqpfgp|c!

cink! qddnkijk! fk! ocpvgpkogpvq! fgn! hkinkq-! g! ejg! nq! tgrwvk! kpkfqpgq! q!

kpuwhhkekgpvg!cnnq!ueqrq-!fk!kpvgitctnq!g0q!!fk!oqfkhkectnq/!CRWWrqrgtctg!

nc! xcnwvc|kqpg! tkejkguvcink! kn! ikwfkeg! fgxg! kphcvvk! kurktctuk! cn! etkvgtkq!

hqpfcogpvcng!fgnnr!guenwukxq!kpvgtguug!oqtcng!g!ocvgtkcng!fgnnc!rtqng!

)ctv/!448!vgt-!3²!eq/-!eqf/!ekx/*7 ^VPPUe WrNQZcVZYR QRV rtqxxgfkogpvk!

tkvgpwvk! qrrqtvwpk! cf! cuukewtctg! fgvvq! kpvgtguug! ! pqp! uqnq! pqp!

kpeqpvtc-! eqog! uk! ê! ikâ! fgvvq-! k! nkokvk! rtqeguuwcnk! .! equvkvwkvk! fcn!

fqxgtg! fk! tkurgvvq! fgn! rtkpekrkq! fgnnc! fqocpfc! g! fgn! rtkpekrkq!

fkurqukvkxq!.!!fk!ewk!cWWrN]_*--. PZQ* []ZP* PVa*-!oc-!c!ociikqt!tcikqpg-!

pqp!rwô!tkvgpgtuk!uwdqtfkpcvc!cnnc!ucnxciwctfkc!!fgk!rcvvk!nkdgtcogpvg!

^_V[`WN_V QNV TRYV_Z]V YRWWrR^R]PVcVZ QRWWN WZ]Z N`_ZYZXVN YRTZcVNWR-! kn!

ewk! eqpvgpwvq! R WN P`V PZYT]`V_d SZ]XNYZ [R] WrN[[`Y_Z ZTTR__Z QV

fgnkdc|kqpg/!!

Fgxqpq!guugtg!swkpfk!chhgtocvk!k!ugiwgpvk!rtkpekrk!fk!fktkvvq<!Kp!vgoc!

fk!ocpvgpkogpvq!fgk!hkink!pcvk!fc!igpkvqtk!pqp!eqpkwicvk-!cnnc!nweg!fgn!

9?GDCGHC 9? 8I 6@@T6FH(,,/ H;F EI6FHC eqooc! e/e/-! cpejg! wp! ceeqtfq!

pgiq|kcng!kpvgtxgpwvq!vtc!k!igpkvqtk!pqp!eqpkwicvk!g!pqp!eqpxkxgpvk-!cn!
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hkpg!fk!fkuekrnkpctg!ng!oqfcnkvâ!fk!eqpvtkdw|kqpg!fgink!uvguuk!ck!dkuqipk!

g! pgeguukvâ! fgk! hkink-! ê! tkeqpquekwvq! xcnkfq! eqog! gurtguukqpg!

9;@@T6IHCBCA?6 DF?Jcvc! g! rkgpcogpvg! ngekvq! pgnnc! ocvgtkc-! pqp!

;GG;B9CJ? B;8;GG?HM 9? IBTCAC@C=6L?CB; C 8CBHFC@@C =?I9?L?6@;

rtgxgpvkxq=!vwvvcxkc-!cxgpfq!vcng!ceeqtfq!69 C==;HHC @T69;AD?A;BHC

fk!wp!C77@?=C ;K @;=;' @T6IHCBCA?6 8CBHF6HHI6@; 9;@@; D6FH? 6GGC@J; 6@@C

ueqrq! uqnq! fk! tgiqnctg! ng! eqpetgvg! oqfcnkvâ! fk! cfgorkogpvq! fk! wpc!

rtguvc|kqpg! eqowpswg! fqxwvc! gf! kpeqpvtc! wp! nkokvg-! uqvvq! kn! rtqhknq!

fgnnc! rgtfwtcpvg! g! fghkpkvkxc! xkpeqncvkxkvâ! htc! ng! rctvk! fgn! ! pgiq|kq!

8CB8@IGC' B;@@T;<<;HH?J6 eqttkurqpfgp|c! fgnng! rcvvwk|kqpk! kp! guuq!

eqpvgpwvg!!6@@T?BH;F;GG; oqtcng!g!ocvgtkcng!fgnnc!rtqng!½/!
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